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Background to the Company

Pacific Capital UCITS Funds plc (the “Company”) was incorporated in Ireland on 24 November 2014 as a public limited company under
the Companies Act 2014, as amended (the “Companies Act”) with registration number 553111. Unless otherwise provided for in this
report, all capitalized terms shall have the same meaning herein as in the latest Prospectus of the Company dated 1 February 2022
(the “Prospectus”).

The Company is an open-ended investment company with variable capital and was established pursuant to the European
Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011, as amended (the “UCITS
Regulations”) and (the Central Bank UCITS Regulations 2019).

The Company is organized in the form of an umbrella fund with segregated liability between its sub-funds (each a “Fund” collectively
the “Funds”).

At 31 December 2022, the Company consisted of fifteen Funds, detail as follows:

Fund Launch Date
Pacific Multi-Asset Accumulator — Conservative Fund 20 January 2017
Pacific Multi-Asset Accumulator — Core Fund 20 January 2017
Pacific Multi-Asset Accumulator — Defensive Fund 20 January 2017
Pacific Multi-Asset Accumulator — Plus Fund 20 January 2017
Pacific North of South EM All Cap Equity Fund 23 November 2017
dVAM Global Equity Income PCP Fund 17 January 2019
dVAM Balanced Active PCP Fund 13 February 2019
dVAM Growth Active PCP Fund 13 February 2019
dVAM Cautious Active PCP Fund 15 February 2019
Pacific G10 Macro Rates Fund 8 March 2019
dVAM Diversified Liquid Alternatives PCP Fund 22 July 2019
dVAM Global Equity Focus Strategy PCP Fund 16 December 2020
Pacific MA Sustainable - Balanced Fund 16 February 2021
Pacific Longevity and Social Change Fund 28 October 2021
Pacific North of South EM Equity Income Opportunities Fund 10 June 2022

Investment objectives

Pacific North of South EM All Cap Equity

The investment objective of the Fund is to achieve long term capital appreciation by investing primarily in equity and equity related
securities (such as warrants and rights issues). The Fund may invest up to 10% of its net assets, on a short term basis. The Fund may
invest up to 15% of its net assets value (“NAV”), in fixed income securities and preferred stock.

Pacific Multi-Asset Accumulator — Conservative Fund
This Fund will typically take a comparatively small exposure to gains in equity markets, with such exposure ranging from 20% to 60%
of NAV and the remainder invested in fixed income and other asset classes.

Pacific Multi-Asset Accumulator — Core Fund
This Fund will typically take a balanced exposure to gains in equity markets, with such exposure ranging between 40% and 85% of
NAYV and the remainder invested in fixed income and other asset classes.

Pacific Multi-Asset Accumulator — Defensive Fund
This Fund will typically take a smaller exposure to gains in equity markets, with such exposure ranging up to 35% NAV and the
remainder invested in fixed income and other asset classes.

Pacific Multi-Asset Accumulator — Plus Fund
This Fund will typically take an active exposure in equity markets, with such exposure ranging up to 100% of NAV.

dVAM Global Equity Income PCP Fund

The Fund aims to deliver both income and capital appreciation through investing in global equities. The Fund seeks to achieve its
investment objective through investing primarily in global equity securities of dividend paying companies that are well placed to be
able to pay sustainable dividends into the future.
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Background to the Company (continued)

Investment objectives (continued)

dVAM Balanced Active PCP Fund

The investment objective of the Fund is to seek to achieve an attractive return on capital while simultaneously attempting to limit
the risk of capital loss. The Fund seeks to achieve this objective by investment primarily in open ended collective investment schemes
which gain exposure to equities (e.g. shares), fixed income securities (with no restriction on the minimum credit rating), property,
commodities and currencies.

dVAM Growth Active PCP Fund

The investment objective of the Fund is to achieve long term capital growth. The Fund seeks to achieve this objective by investment
primarily in open ended collective investment schemes which gain exposure to equities (e.g. shares), fixed income securities (with
no restriction on the minimum credit rating), property, commodities and currencies.

dVAM Cautious Active PCP Fund

The Fund aims to achieve long term capital growth with lower volatility than a fund which invests solely in equities. The Fund seeks
to achieve this objective by investment primarily in open ended collective investment schemes which gain exposure to equities (e.g.
shares), fixed income securities (with no restriction on the minimum credit rating), property, commodities and currencies.

Pacific G10 Macro Rates Fund
The Fund’s investment objective is to deliver positive returns over a rolling 12-month period.

dVAM Diversified Liquid Alternatives PCP Fund
The Fund’s investment objective is to achieve long-term returns of the Bank of England Base Rate +4%, net of fees, over rolling five
year annualised periods.

dVAM Global Equity Focus Strategy PCP Fund
The Fund’s investment objective is to deliver capital appreciation through investing in global equities.

Pacific MA Sustainable - Balanced Fund
The Fund’s investment objective is to provide capital growth over the long term primarily through investments which meet
sustainable investment criteria.

Pacific Longevity and Social Change Fund

The investment objective of the Fund is to deliver long term capital growth in USD through investing primarily in equities and equity-
related instruments issued by companies linked to the ageing of the population and increasing life expectancy worldwide while also
incorporating Environmental, Social and Governance criteria (“ESG”) into the investment process.

Pacific North of South EM Equity Income Opportunities Fund*

The investment objective of the Fund is to produce a consistent level of income through investment in high yielding equities while
also growing the net asset value.

* Launched on 10 June 2022.

There can be no guarantee that the Funds will achieve their investment objectives.

Full details of the investment objectives and policies of the Funds are set out in the Prospectus and related Supplements.
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Directors’ Report

The Directors present to the shareholders the statutory report together with the audited financial statements of, the Company for
the financial year ended 31 December 2022.

The Company is an umbrella fund with segregated liability between Funds and an open-ended investment company with variable
capital incorporated in Ireland on 24 November 2014 with limited liability.

The functional currency of the Pacific Multi-Asset Accumulator — Conservative Fund, Pacific Multi-Asset Accumulator — Core Fund,
Pacific Multi-Asset Accumulator — Defensive Fund, Pacific Multi-Asset Accumulator — Plus Fund, dVAM Balanced Active PCP Fund,
dVAM Growth Active PCP Fund, dVAM Cautious Active PCP Fund, dVAM Diversified Liquid Alternatives PCP Fund and Pacific MA
Sustainable — Balanced Fund is Pound Sterling (“GBP”) and the functional currency of the Pacific North of South EM All Cap Equity,
dVAM Global Equity Income PCP Fund, Pacific G10 Macro Rates Fund, dVAM Global Equity Focus Strategy PCP Fund, Pacific Longevity
and Social Change Fund and Pacific North of South EM Equity Income Opportunities Fund is US Dollar (“USD”).

There was no change in the nature of the Company’s business during the financial year.

Results, activities and future developments

The results from operations are set out in the Statement of Comprehensive Income. A detailed review of activities of the Company
are contained in the Investment Manager’s Report and Sub Investment Manager’s Report. The nature of the business is expected to
remain the same in the future.

Directors

The Directors who held office at any time during the financial year are detailed below:
Raymond O’Neill* (Irish)
Victoria Parry* (British, Irish resident)
James Davidson** (British)

* Non-executive Independent Director.
** Non-executive Director.

Directors’ and Company Secretary’s interests in shares and contracts
The Directors, the Company Secretary, and their families had no beneficial interests in the share capital of the Company at 31
December 2022. None of the Directors has a service contract with the Company.

The Directors received USD 66,558 (31 December 2021: USD 73,715) in fixed Directors’ fees for the financial year ended 31 December
2022 and USD 37,702 (31 December 2021: USD 36,558) remained payable as at 31 December 2022. Directors’ fees are only
applicable to independent directors.

Dividends

It is not the intention of the Directors to declare any dividend on any share classes in the Multi-Asset range of Funds, the Pacific G10
Macro Rates Fund or the Pacific Longevity and Social Change Fund. However, Pacific North of South EM All Cap Equity can make
distributions quarterly and dVAM Global Equity Income PCP can make distributions semi-annually. During the financial year ended
31 December 2022 Pacific North of South EM All Cap Equity Fund declared a dividend of USD 11,253,211 (2021: USD 2,240,053) in
relation to the Class GBP Z Dist Shares, Class GBP Inst Dist Shares and Class GBP R2 Dist Shares for Q4, Pacific North of South EM
Equity Income Opportunities Fund declared a dividend of USD 557,319 in relation to Class GBP Inst Dist Shares for Q4 and dVAM
Global Equity Income PCP declared a dividend of USD 9,115,252 (2021: USD 7,497,421) in relation to the Class GBP E2 Shares, Class
USD A2 Shares, Class GBP B2 Shares, Class GBP A2 Shares, Class GBP D2 Shares, Class USD D2 Shares, Class USD E2 Shares, Class EUR
A2 Shares, Class EUR E2 Shares, Class EUR D2 Shares, Class EUR B2 Shares, Class AUD A2 Shares and Class USD B2 Shares.

Accounting records
The Directors ensure compliance with the Company’s obligation to maintain adequate accounting records by appointing competent

persons to be responsible for them.

The accounting records were maintained by Citibank Europe Plc, at 1 North Wall Quay, Dublin 1, Ireland.
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Directors’ Report (continued)

Directors’ compliance statement

In accordance with Section 225 of the Companies act 2014, as amended, the Directors:

(a) acknowledge that they are responsible for securing the Company’s compliance with its relevant obligations; and
(b) confirm that:

(i) a compliance policy statement has been prepared setting out the Company’s policies (that, in the Directors’ opinion,
are appropriate to the Company) for ensuring compliance by the company with its relevant obligations;

(ii) an adequate structure is in place, that in the Directors’ opinion, is designed to secure material compliance with the
Company’s relevant obligations; and

(iii) an annual review procedure has been put in place to review the Company’s relevant obligation and ensure a structure
is in place to comply with these obligations.

Connected Persons

Regulation 43 of the Central Bank UCITS Regulations “Restrictions of transactions with connected persons” states that “A responsible
person shall ensure that any transaction between a UCITS and a connected person is conducted: a) at arm’s length; and b) in the
best interest of the unit holders of the UCITS”.

The Directors, as responsible persons are satisfied that there are in place arrangements, evidenced by written procedures, to ensure
that the obligations that are prescribed by Regulation 43 are applied to all transactions with a connected party; and all transactions
with connected parties that were entered into during the financial year to which the report relates complied with the obligations
that are prescribed by Regulation 43.

Significant events during the financial year
See Note 14 in the notes to the financial statements.

Significant events after the financial year end
See Note 15 in the notes to the financial statements.

Corporate governance statement
The Company is subject to compliance with the requirements of the Companies Act and the Central Bank UCITS Regulations, as
applicable to the Company.

The Company assessed the measures included in the voluntary Corporate Governance Code for Collective Investment Schemes as
published by the Irish Funds in December 2011 (the “Irish Funds Code”). The Directors adopted the corporate governance practices
and procedures in the Irish Funds Code with effect from 6 February 2015.

The Corporate Governance Code recommends that the Directors of the Company include one representative of the investment
manager.

Risk management objectives and policies

The main risks arising from the Company’s financial instruments are market price, interest rate, foreign currency, liquidity and credit
risk. For further information on risk management objectives and policies, please see Note 9 of these financial statements and the
Prospectus and Supplements of the Company.

Going concern

The Directors assess the Funds’ ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
use the going concern basis of accounting unless they either intend to liquidate the Funds or to cease operations, or have no realistic
alternative but to do so.
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Directors’ Report (continued)

Statement on relevant audit information
Each of the persons who are Directors at the approval date of these financial statements confirm:

e as far as the Director is aware, there is no relevant audit information of which the Company’s statutory auditors are
unaware; and

e the Director has taken all the steps that he or she ought to have taken as a Director in order to make himself or herself
aware of any relevant audit information and to establish that the Company’s statutory auditors are aware of that
information.

Independent auditors
Deloitte Ireland LLP, Chartered Accountants and statutory audit firm, will continue in office in accordance with Section 383 (2) of the

Companies Act.

Audit committee
There is no Audit Committee due to the size, scale and complexity of the fund.

On behgif ofPd5E°BessRY of Directors DocuSigned by:
} o
Mddona Parny Raymond. 0 ML
Victoria PaFI"J»I/aHOUOEHUDq o Raymor:aﬁaylf\‘l:ﬁfmcgm

Date: 20 April 2023
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Statement of Directors’ Responsibilities

The Directors are responsible for preparing the Directors’ Report and the financial statements in accordance with the Companies Act.

The Companies Act requires the Directors to prepare financial statements for each financial year. Under the Companies Act the
Directors have prepared the financial statements in accordance with International Financial Reporting Standards (“IFRS”) as adopted
by the European Union.

Under the Companies Act the Directors shall not approve the financial statements unless they are satisfied that they give a true and
fair view of the Company’s assets, liabilities and financial position as at the end of the financial year and of the profit or loss of the
Company for the financial year and otherwise comply with the Companies Act.

In preparing these financial statements, the Directors are required to:

e select suitable accounting policies and then apply them consistently;

e make judgments and estimates that are reasonable and prudent;

e state whether the financial statements have been prepared in accordance with IFRS and ensure that they contain the
additional information required by the Companies Act; and

e prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Company will
continue in business.

The Directors are responsible for keeping adequate accounting records that are sufficient to:

e correctly record and explain the transactions of the Company;

e enable, at any time, the assets, liabilities, financial position and profit or loss of the Company to be determined with
reasonable accuracy; and

e enable the Directors to ensure that the financial statements comply with the Companies Act, as amended and enable those
financial statements to be audited.

The Directors are responsible for safeguarding the assets of the Company. In this regard they have entrusted the assets of the
Company to the Depositary who has been appointed as Depositary to the Company pursuant to the terms of a depositary agreement.
The Directors have a general responsibility for taking such steps as are reasonably open to them to prevent and detect fraud and
other irregularities.
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Investment Manager’s Report

For the financial year ended 31 December 2022

Pacific Multi-Asset Accumulator Range

Q1
The first quarter was characterised by three major factors: central banks shifting policy to become restrictive, geopolitical tensions
after the Russian invasion of Ukraine and increased inflationary pressures.

Several central banks began rate hiking cycles during the first quarter, most importantly the Federal Reserve. The rationale for central
bank hawkishness was primarily the continued trend of increasing inflation, well in excess of developed market central banks’ targets.
The cause of this increased and persistent inflation is myriad, starting with COVID disrupted supply chains for goods and rising
commodity prices, but then broadening to include increasing house prices and rents, then wages of the labour force, which the Fed
views as a stickier component of inflation.

Geopolitical tensions rose significantly through Q1, with Russia invading Ukraine during February. This is in turn led to several
immediate market effects. Firstly, equities and other risk assets fell, whilst commaodities, particularly oil, natural gas and agricultural
commodities rose, because Russia and Ukraine are major producers in these markets and the response from Western governments
was immediate and robust sanctions on many parts of the Russian economy.

Equity markets were volatile during this period of market stress, at points being down over 10%, before rallying towards the end of
the quarter to end down 264bps in sterling terms. Generally, longer duration parts of the equity market underperformed, which
included growth stocks, whilst value factor approaches outperformed. We added to positions in Canadian equities which offer
commodity linkage and also to US equities, where consumers are most shielded from the economic impact of commodity price rises.

Given unfriendly central banks, fixed income had a very weak quarter, with UK Gilts returning -710bps. The portfolio remained
cautiously positioned within fixed income, favouring assets less exposed to upward moves in yields. The allocation to emerging market
debt was reduced to further reduce the portfolio’s sensitivity to rising bond yields.

Our alternatives and diversifying assets performed very strongly over the quarter relative to conventional assets, once again showing
their strength and low correlation to equities and bonds. We added to listed commercial real estate in the UK, focussing on industrial
properties whose values are rising sharply but whose share price is lagging.

Q2

Throughout the second quarter of the year many of the themes and volatility that had been in place for Q1 remained. Inflation
continued to trend higher and become more entrenched in data points across many developed markets, and central banks continued
their fight to slow it by raising interest rates, reducing the size of their balance sheets, and seeking to reduce aggregate demand. We
also saw a slowing in forward looking growth data, such as PMI surveys and hard data such as GDP data in the US.

Over the course of the quarter equity markets were weak, as this slowdown in growth weighed on risk assets. We reduced our holding
in several equity regions, including the UK and US, as we were concerned about these risks as well as the risks of inflation and hawkish
central banks. We also switched some of these holdings into Quality and Dividend exposures, which tend to be more resilient during
equity drawdowns. We also added a new holding in The Pacific North of South Emerging Markets Income Opportunities fund, which
focusses on stocks that have low valuations as well as having higher EPS growth than the benchmark whilst offering a yield well in
excess of cost of capital and domestic inflation.

Fixed income also saw weak returns, again a result of central bank action. We continued to maintain a very cautious approach to fixed
income, selling out of our position in High Yield Bonds.

Our alternatives holding was again the strongest portion of the portfolio, as it managed to eke out positive returns despite the
weakness of traditional asset classes. Over the quarter we added a holding in the Japanese Yen, which is very cheap versus sterling
and tends to appreciate during periods of slowing growth. We trimmed slightly some of our holdings in the strongest performing UK
commercial property over the course of the quarter.
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Investment Manager’s Report

For the financial year ended 31 December 2022

Pacific Multi-Asset Accumulator Range (continued)

Q3
In Q3 2022, global economic data showed mixed signals, with signs of deteriorating growth in July and August, with
market volatility and central bank hawkishness leading to weakness in equities and fixed income markets in September.

In July, the US GDP came in below expectations, which led to discussions about whether the US was technically in a
recession, although the reality is that the rise in unemployment is a truer indication of this. The PMIs showed
manufacturing production losing momentum. US inflation data came in above expectations, which led to central banks
raising rates despite slowing growth. Equity markets rallied, with technology and growth stocks performing particularly
well.

In August, the composite PMI survey of manufacturing and services came in at a 22-month low, while European energy
prices rose rapidly due to factors such as the Russian invasion of Ukraine and extreme droughts. Global equity markets
were broadly unchanged over August, with falling Sterling helping to mitigate losses. In September, central banks
continued to reaffirm their commitment to fighting inflation through further rate hikes. Equities were weak over the
course of the month, and fixed income markets were also weaker. Within diversifying assets, our diversifying risk assets
strategies were useful diversifiers during a challenging month.

Despite the market volatility and mixed signals, our investment strategies proved resilient. Our holdings in Clean Water
ETF and the S&P 500 outperformed in July, while our position in Sterling Corporate Bonds performed strongly. In August,
our holdings in Value and Dividend strategies outperformed, while our holdings in solar infrastructure funds performed
very strongly.

In September, the North of South Emerging Market Equity Income Opportunities fund was our best performing holding,
yielding over 10%. We remained highly cautious in our exposure to fixed income over the course of the quarter, helping
to protect from the worst of the drawdowns. Within diversifying assets, our diversifying risk assets strategies were useful
diversifiers during the challenging month of September. Looking forward, we will continue to monitor developments
closely and make adjustments to our portfolio as needed, with a continued focus on diversification and risk management
in our portfolio construction. Our regional positions in value and dividend strategies continue to offer opportunities for
outperformance in the future, and we remain tactically cautious on fixed income and equity markets given the challenges
facing the global economy.

Q4

In Q4 2022, the markets saw a mix of ups and downs. In October, global equities steadied and rose by 2.4% in sterling
terms, thanks to the strengthening of sterling and the change in UK government leadership, which also stabilized the gilt
market. However, growth measures showed some weakness, particularly in the US, while value strategies across
developed markets and thematic investments in clean water and battery solutions performed well. Meanwhile,
emerging market equities struggled, with the Pacific North of South Income Opportunities fund performing better. UK
fixed income strategies rallied after the change in government leadership, and Capital Gearing Trust also rallied.

November saw global equities rally by 4.2% in sterling terms, driven by the weakening dollar and news from China.
However, several survey-based measures of growth showed signs of slowing, and housing market data was weak,
highlighting the challenges faced by the Fed to slow inflation without causing a recession. The UK, Europe ex-UK, and
emerging markets performed well, with the Pacific Longevity and Social Change fund outperforming. Fixed income
continued to rally, with moderate changes made to inflation-protected bonds in the US and UK. Solar infrastructure
trusts and Riverstone Energy rallied within alternatives.
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Investment Manager’s Report

For the financial year ended 31 December 2022

Pacific Multi-Asset Accumulator Range (continued)

In December, markets fell, capping off a challenging year for investors. Although US inflation numbers came in below
expectations, central banks, such as the European Central Bank, announced a hawkish surprise with a 50bps rate hike.
The UK, Europe ex-UK, and emerging markets performed well, while the US saw falling expectations for corporate
earnings and a weak dollar. Fixed income markets were also weak, responding to the ECB's hawkish comments and a
shift in policy from the Bank of Japan. Alternatives and diversifying assets continued to provide diversification benefits,
with the Japanese Yen performing strongly in response to the Bank of Japan's announcement.

Despite the ups and downs of Q4, our investment strategies proved resilient. Our focus on value strategies across
developed markets and thematic investments in clean water and battery solutions continued to pay off. Our tactical
decision to increase exposure to inflation-protected bonds in the US and UK within the fixed income category also proved
successful. Our holding in Capital Gearing Trust rallied, as did our alternative holdings in solar infrastructure trusts and
Riverstone Energy. We remain cautiously optimistic about the outlook for equities and underweight fixed income, with
a continued focus on diversification and risk management in our portfolio construction. Our regional positions in the UK,
Europe ex-UK, and emerging markets proved additive to performance, and we believe these regions will continue to
offer opportunities for outperformance in the future. However, we remain tactically cautious on US equities due to
elevated valuations and the potential for a weakening economy. In light of the volatility and uncertainty in the market,
we will continue to monitor developments closely and make adjustments to our portfolio as needed.
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Investment Manager’s Report

For the six months ended 30 June 2022

Pacific G10 Macro Rates Fund

Q1
The first quarter was characterised by three major factors: central banks shifting policy to become restrictive, geopolitical tensions
after the Russian invasion of Ukraine and increased inflationary pressures.

Several central banks began rate hiking cycles during the first quarter, most importantly the Federal Reserve. The rationale for central
bank hawkishness was primarily the continued trend of increasing inflation, well in excess of developed market central banks’ targets.
The cause of this increased and persistent inflation is myriad, starting with COVID disrupted supply chains for goods and rising
commodity prices, but then broadening to include increasing house prices and rents, then wages of the labour force, which the Fed
views as a stickier component of inflation.

Geopolitical tensions rose significantly through Q1, with Russia invading Ukraine during February. This is in turn led to several
immediate market effects. Firstly, equities and other risk assets fell, whilst commodities, particularly oil, natural gas and agricultural
commodities rose, because Russia and Ukraine are major producers in these markets and the response from Western governments
was immediate and robust sanctions on many parts of the Russian economy.

Equity markets were volatile during this period of market stress, at points being down over 10%, before rallying towards the end of
the quarter to end down 264bps in sterling terms. Generally, longer duration parts of the equity market underperformed, which
included growth stocks, whilst value factor approaches outperformed. We added to positions in Canadian equities which offer
commodity linkage and also to US equities, where consumers are most shielded from the economic impact of commodity price rises.

Given unfriendly central banks, fixed income had a very weak quarter, with UK Gilts returning -710bps. The portfolio remained
cautiously positioned within fixed income, favouring assets less exposed to upward moves in yields. The allocation to emerging market
debt was reduced to further reduce the portfolio’s sensitivity to rising bond yields.

Our alternatives and diversifying assets performed very strongly over the quarter relative to conventional assets, once again showing
their strength and low correlation to equities and bonds. We added to listed commercial real estate in the UK, focussing on industrial
properties whose values are rising sharply but whose share price is lagging.

Q2

Throughout the second quarter of the year many of the themes and volatility that had been in place for Q1 remained. Inflation
continued to trend higher and become more entrenched in data points across many developed markets, and central banks continued
their fight to slow it by raising interest rates, reducing the size of their balance sheets, and seeking to reduce aggregate demand. We
also saw a slowing in forward looking growth data, such as PMI surveys and hard data such as GDP data in the US.

Over the course of the quarter equity markets were weak, as this slowdown in growth weighed on risk assets. We reduced our holding
in several equity regions, including the UK and US, as we were concerned about these risks as well as the risks of inflation and hawkish
central banks. We also switched some of these holdings into Quality and Dividend exposures, which tend to be more resilient during
equity drawdowns. We also added a new holding in The Pacific North of South Emerging Markets Income Opportunities fund, which
focusses on stocks that have low valuations as well as having higher EPS growth than the benchmark whilst offering a yield well in
excess of cost of capital and domestic inflation.

Fixed income also saw weak returns, again a result of central bank action. We continued to maintain a very cautious approach to fixed
income, selling out of our position in High Yield Bonds.

Our alternatives holding was again the strongest portion of the portfolio, as it managed to eke out positive returns despite the
weakness of traditional asset classes. Over the quarter we added a holding in the Japanese Yen, which is very cheap versus sterling
and tends to appreciate during periods of slowing growth. We trimmed slightly some of our holdings in the strongest performing UK
commercial property over the course of the quarter.
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Investment Manager’s Report (continued)

For the financial year ended 31 December 2022
Pacific G10 Macro Rates Fund (continued)

Jan-Jun 2022 encapsulates one the most volatile periods in G10 macro investment history. The 6 months saw UST 10y bond yields
double from 1.50% to 3.00% and MSCI US Equities net down 22%. The combined moves were driven by inflation data accelerating
and second round effects broadening, not least due to the Russian invasion of Ukraine affecting energy and food supplies globally.
Central banks initially trying to look through post covid supply bottlenecks late 21, have been forced to respond aggressively in raising
rates. This environment provides the G10 Macro Rates fund with a fertile trading environment. However, the violent market moves
proved difficult to consolidate gains and the fund USD Z share class returned +15bp for H1 22. The future advancement of the
economic cycle to a slowing economy and ultimately easier policy should be advantageous to current portfolio positioning.

Jul-Dec 2022 saw continued volatility in financial markets. The G10 central banks were forced to accelerate hikes in both magnitude
and frequency, leading to the most aggressive rate hiking cycle since Volker of the Fed in the late 1970’s. The full impact of the hikes
is yet to be known, however some leveraged parts of the financial system have been exposed and found wanting. The steep rise in
yields in the UK aided, not just by persistent inflation, but also loose fiscal policy in the summer lead to a rout of long end bonds as
UK pension funds were forced to sell cash bonds to put up margin on derivative contracts used as a duration replacement for long
end gilts. This saw explosive moves on a historical basis that eventuated with a change of prime minister and chancellor. The direct
cost of hedging these excessive moves and managing risk appropriately ultimately was a draw of -0.28% for H2 22 in our USD Z share
class. The environment remains one of the most exciting and promising of my career and continues to provide many relative value
trading opportunities. We view the hiking cycle near its end and predict core inflation and labour pressures to abate over 2023 allowing
many of the extremes to normalise and realise alpha.
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Investment Manager’s Report (continued)

For the financial year ended 31 December 2022

Pacific Longevity & Social Change Fund

TIMES LIKE THESE

The MSCI World Index was up 1% (in GBP) in the quarter to the end of December taking full-year 2022 performance to -8.4%. The
year ended with another round of rate hikes by the developed market central banks which came despite moderating inflation data.
Headline US CPI inflation slowed in November and October, as commodity price pressures and global supply chain bottlenecks
continued to ease. However, the labour market remains tight, with historically low unemployment in both US and Europe and the
December FOMC meeting signalled continued tightening in the new year with a similar rhetoric emerging from the ECB.

Looking into 2023, improvements in supply chains may provide support to corporate earnings in the near term, while China reopening
should gather momentum once the current wave of Covid infections subside. Nevertheless, the possibility of central bank
overtightening, geopolitical uncertainty and eroding savings still present risks to growth with many market observers predicting the
US will slip into a recession during the third and fourth quarter 2023. Notwithstanding this backdrop, we remain optimistic that the
Longevity Consumer is well positioned to demonstrate relative resilience in this uncertain time, underpinned by stronger savings
balances among the longevity population and relatively inelastic demand for healthcare in particular.

Portfolio positioning and performance

The Pacific Longevity & Social Change strategy outperformed the MSCI World index during the fourth quarter (+6% in GBP), helped
by the performance of Consumer Discretionary, Healthcare and Financial holdings. The top three absolute contributors to Fund
performance in December were Horizon Therapeutics, Service Corp and EssilorLuxottica. The primary detractors were Catalent,
Axonics and Guardant.

Our Consumer Discretionary holdings performed strongly ahead of sector peers in the quarter, driving nearly half of our
outperformance relative to the benchmark despite the sector being the bottom performer in MSCI overall. Service Corp, Columbia
and Brunswick were the highlights with support from most of our positions in the space. We expect quality consumer brands to
remain resilient in the near future, supported by leaner inventory levels, easing supply chain headwinds, innovation and ongoing
reopening in China. The Healthcare sector was the second best performer in the MSCl index during the period and our high allocation
to the sector, with a solid month across the Fund’s Healthcare holdings boosted overall performance. Horizon Therapeutics,
EssilorLuxxotica and Transmedics had the strongest quarter with Horizon notably the subject of a takeover offer from Amgen. Our
Financials holdings also outperformed in the quarter, helped by the rerating of our capital markets positions and a strong bounce in
Allianz among the insurers. Lastly, our Consumer Staples holdings outperformed the benchmark helped by the performance of Haleon
in December, which re-rated after a favourable US court ruling in relation to Zantac MDL litigation.

2022 has been a challenging year for performance but by focusing on high quality growth stocks and maintaining a broadly diversified
portfolio across sectors and holdings, the Fund outperformed the MSCI Growth Index by 14.2% (-7.2% vs -21.4% in GBP), the MSClI
SRl Index by 5.9% (-7.2% vs 13.1% in GBP) as well as its reference benchmark by 1.3% (MSCI World -8.4% in GBP). This outperformance
materialised despite the Fund excluding Energy and Commodities from its investable universe - partly on ESG consideration grounds
and partly due to a lack of a clear link to the Longevity theme. In 2022, the Energy sector outperformed materially, delivering a 55%
return hindering the relative performance of the Fund by 2.1%.

2023 Outlook

While the pandemic has weighed heavily on many businesses over the past few years, the outlook for the Longevity and Social Change
universe remains robust. Across the globe, populations continue to age and this creates opportunities for companies that provide
products and services which cater to changing consumption patterns driven by shifts in demography. However, a diversified approach
to portfolio construction is also required in a stagflationary environment. Business models will be stressed, brand strength challenged,
and both the innovation capabilities and relevance of companies’ offerings will be tested.

Time for something HUMBLER

The past decade was dominated by Big Tech with investment opportunities spanning electric cars, social media and the cloud.
However, coming out of the pandemic, Healthcare, in all of its manifestations (biotech, diagnostics, genomics, pharma, medtech) has
proven its worth and in our view is the sector that will lead the economy in the next 10-20 years, prolonging healthspans, extending
lifespans and driving more efficient delivery of healthcare services. Tech will still play a critical role in society as an enabler of
healthcare, whether it be via using Al for drug discovery or NLP to analyse medical records to identify at risk patients earlier. However,
we believe Healthcare and Consumer Health will become a more desirable investment versus Tech and other growth sectors over the
near to medium term. In turn, an extended wealth accumulation phase from longer working careers will drive increased demand for
financial planning and insurance services — notably savings, wealth transfer and annuity products.
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Investment Manager’s Report (continued)

For the financial year ended 31 December 2022

Pacific Longevity & Social Change Fund (continued)

H U M B L E R

HUMANA ULTA MERCK BOSTON LEGAL & ESSILOR RECKITT
BEAUTY & CO. SCIENTIFIC GENERAL LUXXOTICA BENCKISER

HUMBLER represents a small cross-section of Healthcare, Consumer Health and Financial Planning companies that offer attractive
growth and some level of protection from the harsh macroeconomic outlook. Business variability among this selection of companies
should prove more stable compared to other sectors within the market. Large-cap Pharma and Managed Care were two of the most
consistent Healthcare sub- groups in 2022 and we believe this performance will continue. In turn, we believe this will feed into other
areas within healthcare such as Medical Devices and Diagnostics, who are likely to be viewed more favourably, as the likes of
Tech/Retail/Industrials fend off recessionary pressures. Aside from the tailwinds benefitting Financials from longer accumulation and
decumulation horizons, we also view it as an attractively valued sector underpinned by compelling yields and strong capital positions.
The Longevity & Social Change fund has over 50% of its assets invested in Healthcare, much of which offers 1) defensive growth
(inelastic demand/secular growth through periods of uncertainty); 2) high margins (typically insulated from inflation given agriculture
and energy are not significant inputs); and 3) pricing power at undemanding valuations relative to expected growth. Healthcare has
experienced secular growth for several decades due to favourable demographics (ageing and growing middle-class population) and
breakthrough innovation. Based on consensus estimates, Healthcare is expected to continue generating healthy mid- single-digit
revenue growth while enjoying tech-like margins. Most Healthcare sub-industries earn margins north of 20% given patent protection
and scale, while Biotech (38%) and Pharma (30%) generate among the strongest margins of all S&P 500 industries (in line with or
higher than scalable Software and Internet Services). While drug pricing and Healthcare margins are often a target of political rhetoric,
post the passing of the Inflation Reduction Act and Republicans seizing control of the House at the US midterm elections we expect a
relatively benign legislative environment for the sector going forwards.

Concerns over consumer resilience amid high inflation, stagnating real incomes and a persuasively hawkish Fed has weighed on
Consumer stocks since the start of 2022. However, consumer weakness is not broad- based, and we see a bifurcation in spending with
resilience in the luxury, premium and services space as well as continuation of sector specific secular trends. For example, Petcare is
continuing to benefit from a higher degree of pet ownership, premiumisation of the market and low-price elasticity of demand. The
Pacific Longevity & Social Change fund has significant exposure to Consumer Staples and Consumer Discretionary (~30% of the
portfolio). We believe companies with high gross margins and pricing power should fare better in a world that is shifting from “an
abundance of growth” to relative “scarcity of growth”.

With the cost of capital climbing and real incomes shrinking due to inflation we believe companies with strong management and a
track record of execution should prove to be good long-term investments. We remain focused on identifying high quality companies
with proven operating models and strong innovation characteristics that have exposure to the durable and resilient growth offered
by the Longevity and Social Change theme.
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For the financial year ended 31 December 2022

Pacific North of South EM All Cap Equity Fund

During Q1 2022 the fund outperformed the MSCI Emerging Markets index by 3.0% amidst significant volatility in global equity and
bond markets.

Positions in China contributed to the outperformance, led by some of the US listed internet stocks that we were able to add to at
very attractive levels. Additionally we benefitted from holdings in Latin America, the UAE, Taiwan among others. The main drag on
performance was Russia where we wrote down all remaining local stock and GDR positions to zero after exiting most of the portfolio
ahead of the invasion. On a relative basis we were also not helped by continuing strong performance from India where we have very
little, given high valuations.

During the quarter we continued adding to exposures in the Middle East and Latin America in consideration of the partial removal
of Russian commodities from the global economy. In China we have also worked to further narrow our underweight position. This
was funded by reducing exposures in some other Asian markets.

The portfolio is now only slightly underweight China. We have been seeing more sell-side comments about the country being “un-
investable”, even as Chinese authorities seem to be taking a more market-friendly tone. Meanwhile valuations in many sectors have
become attractive - at one point Alibaba was trading on around 5x current year’s earnings when adjusted for its cash balance. They
and a number of other companies have responded with multi- billion dollar share buybacks. We do not get involved in distressed
property developers as they may end up with no equity value, but there are plenty of opportunities elsewhere to acquire inexpensive
quality earnings and assets.

It remains to be seen how long China can stick with its “zero-Covid” policy - this is clearly a drag on growth in the near term but will
ultimately have to be resolved. Inflationary pressures remain a risk as elsewhere, but the slowing economy has put China on an
easing path even as the rest of the world is tightening. The tortuous disintegration of the inflated homebuilding sector continues.
However Chinese homeowners tend not to be leveraged or dependent on rental income which blunts its effects somewhat.

We remain positive on Brazil where we have been meeting companies in person as Covid restrictions are loosened. The general
sense is that demand is stabilizing after a difficult end to 2001 and first two months of the year. Alongside a modest recovery in the
currency, which reduces inflationary pressures, this supports our positive view on the still inexpensive market.

Meanwhile, the eyes of the investment world remain fixated on the Fed. We continue to be unsurprised by the “surprising”
inflationary data which have been further exacerbated by the war in Ukraine. The resulting upward pressure on interest rates
continues to favour value stocks with near-term cashflows and dividends while hurting those with remote earnings. At the same
time we remain on the lookout for de-rated growth stocks with good cashflows. Many of these are seeing selling by growth investors
who were previously prepared to pay high multiples and are now equally prepared to sell at low valuations when growth
expectations become more realistic. We like to take the opposite side of this strategy.

During Q2 2022 the fund lagged the MSCI Emerging Markets Index by 1.5%, primarily due to a sharp reversal of relative performance
during June.

The last few weeks of the quarter saw a significant correction in energy related stocks and markets which had previously been strong
performers in the current inflationary environment. South Korea also underperformed significantly with currency weakness
compounding exposure to global consumer exports. The end of the quarter also saw underperformance of smaller and mid-sized
stocks which also hurt parts of our portfolio.

Over the quarter we have primarily been reducing our underweight to China at the expense of other Asian markets like Korea.

Equities in China already reflect negative economic scenarios and the policy environment is closer to becoming supportive rather
than tightening.
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Pacific North of South EM All Cap Equity Fund (continued)

The market narrative has clearly shifted in recent weeks from “high-inflation + slowing growth” to “moderating inflation + recession”.
Effectively this is a belief in the Fed’s willingness to sacrifice economic growth in order to choke off inflation. While we have always
considered this a possibility, we still feel that many of the inflationary drivers will be hard to address through monetary tools —
especially energy. Higher rates will not bring additional oil or gas to the markets where it is needed, while it is difficult to destroy
enough demand. Years of underinvestment in production are exacerbated by disruptions of Russian and other supply sources.
Demand would need to decline very significantly to compensate - we note that in the global financial crisis between 2007 and 2009
global oil demand only dropped by 1.7%. Russia accounts for over 10% of global production and while Russian crude will increasingly
find ways back into the market, some of that production is clearly disrupted.

On the other hand, monetary tools have been quite effective at forcing liquidation of speculative positions in various commodities,
recently even oil. These had previously held up better than equity or bond markets precisely because they were seen as driven by a
fundamental supply/ demand mismatch. Within the oil market, the futures curve reached record levels of backwardation this year
(spot prices trading at premium to longer dated futures). The further out in time, the more the market is dominated by financial
traders as opposed to consumers and producers. Even more tellingly, producers we speak to confirm they are able to sell their oil
at a premium (or at lower discount than usual) to benchmark oil prices — in the real world there is a shortage.

Oil equities had never priced in oil above $100 in the first place. The recent selloff leaves many stocks trading on price/ earnings
ratios of 2-3x and with 30%+ free-cashflow yields given oil prices around that level. Even as we model lower prices in coming years,
at $65 oil we see significant upside and valuations of 5-6x earnings. Oil stocks should not command high valuations given demand
for their product will eventually be phased out — this results in a higher cost of capital and low terminal values. At the same time,
supportive pricing in the near term combines with low capital expenditure which leads to very large immediate cashflows. They
present the ultimate short-duration equity asset, least impacted by rising discount rates.

Our exposure to energy in the portfolio at a little above 6% is not particularly large when compared to the index. However, we
deliberately have a higher beta to energy prices through smaller focussed producers that are willing and able to return surplus cash
to shareholders. We also reflect the view that energy is likely to remain the inflationary Achilles Heel by owning companies with
internalized renewable power generation — such as a Brazilian aluminium producer with hydro-power assets.

It remains to be seen what combination of inflation and growth slowdown we are left with when the dust settles. There will likely
be more surprises on both fronts — the key is to own companies that have balance sheets and business models to comfortably
navigate any outcomes, while valuations fail to reflect their long term cashflow potential.

During the third quarter 2022 the fund outperformed the MSCI Emerging Markets index by 4.0%.

The outperformance was driven almost entirely by stock selection in this quarter. The main contributors to the outperformance
were positions in Latin America as well as Taiwan, China and the Middle East. The main drag against the index came from our
underweight in India. During the quarter we reduced our exposures in China in favour of Latin American markets, in particular Brazil
which remains attractively valued and further along in the monetary policy tightening cycle.

The investing world is currently fixated with the strength of the US dollar. The DXY trade weighted dollar index hasn’t been this high
since 2002 and it has been strengthening against almost all major currencies including gold and bitcoin for the past twelve months.
This is generally attributed to increasing rate differentials — a relatively aggressive Fed is driving yield seekers into the US currency.
Indeed, with US rates at 3.25% there is a positive carry against the Eurozone’s 1.25%, UK’s 2.25% or Japan’s -0.1% base rates and
investors expect this spread to widen further.

On the flipside, Mexican and Brazilian central banks moved early and have rates around 9.25% and 13.75% respectively. This huge

positive carry versus the dollar has helped the Mexican Peso and Brazilian Real to hold up or even strengthen against the dollar this
year.
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Pacific North of South EM All Cap Equity Fund (continued)

While the carry trade is helpful to explain short term flows in and out of a currency, it tells us little about fundamental value and
therefore longer term perspectives. In our view, it is far more important to look at the inflation differential. Inflation, by definition,
is the devaluation of money. Higher inflation requires lower exchange rates against currencies with lower inflation. When this
doesn’t happen, imbalances are created: in 2011 Brazilians were rushing to buy up Miami properties as their nominal wages had
risen faster than those of Americans AND the Brazilian Real had appreciated thanks to the carry trade. Brazilians were rapidly getting
relatively wealthier, not as a result of higher productivity but an overvaluation of their currency driven by investor flows. This was
of course unsustainable and posed a huge risk to investors in that market.

We like to look at long term inflation differential adjusted exchange rates. These tend to be mean-reverting, which should keep local
prices of goods and services, converted into US dollars, at roughly constant levels relative to US prices. On this basis most EM
currencies (and probably also developed ones) have dropped well below long term averages over the past year —in some cases to
extreme levels. The Korean Won and the Taiwan Dollar are 2.9 and 2.7 standard deviations below their 15 year inflation-adjusted
average levels. American tourists in Taipei or Seoul will be astounded at how low prices are. Despite their resilient performance, the
Mexican and Brazilian currencies also remain well below historic inflation adjusted average levels. This is partly explained by both
these countries enjoying lower inflation than the US — their currencies should actually be appreciating just to maintain constant
purchasing power.

Experience shows that the carry trade eventually ends in tears. This may or may not be triggered by rates differentials narrowing.
An overvalued currency results in ever larger current account deficits as money flows out in search of bargains abroad. This requires
more and more financing from foreign investors to plug the gap — at some point this becomes insufficient to keep supporting the
currency and it collapses. This is of course what happened post 2011 to the then overvalued (but still high-yielding) Brazilian Real.
By late 2020, even adjusted for inflation differentials, it had declined by 50% against the US dollar — those Miami condos had become
expensive.

The US dollar is today’s overvalued carry destination, funded primarily by Asian currencies with lower rates profiles — it remains to
be seen how long this cycle lasts. The current account deficit has widened to 4% so far, which is not yet a record level. Nonetheless,
as value investors we see opportunity in the many currencies that have underperformed despite having lower levels of inflation and
lower domestic cost of capital. When the dollar cycle eventually turns, the currency headwind in those markets may reverse quite
rapidly. Returns from undervalued equities in undervalued currencies could turn out to be quite spectacular.

During the fourth quarter of 2022 the fund outperformed the MSCI Emerging Markets total return index by 1%, bringing it to a total
outperformance of 5.3% for the year. This concludes the seventh consecutive year during which the North of South EM All Cap
strategy has outperformed the index and makes it the ninth calendar year of outperformance out of the eleven during which the
strategy has been running.

Positions in Mexico, Korea and Taiwan were the main positive contributors to relative performance. Profit taking in Brazil following
the presidential elections was the main drag during the quarter.

Unusually for recent times, our value bias has been a tailwind during 2022 with the MSCI Emerging Markets value index
outperforming the broader benchmark by 4.2%. Relative valuations remain supportive for this to continue even as the composition
of the value universe is changing with many former high flying growth stocks now included.

One of the key aspects of our investment approach is that our models always assume growth rates for companies decline towards
their domestic inflation rate after a three-year period. In other words, long-term growth tends towards zero in real terms. While we
aim to select businesses whose track record and quality should give them an advantage, we refuse to “pay up” for this distant
prospect. This is an acknowledgement that our views on the remote future are highly likely to be wrong — uncertainty increases
exponentially the further ahead in time we make predictions.

A result of this approach is that companies expected to generate negligible profits and cashflows in the short term are unlikely to
make it into our portfolios — our model does not grant them years of growth needed to justify their current valuations.
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We have been asked whether this approach puts us at risk of missing out on innovative disruptors — the Googles and Teslas of the
future. The answer is: yes it does. We are unlikely to have owned an early-stage business that will, in hindsight, have created a whole
new industry. On the flipside we will also not have owned any of the dozens or even hundreds of highly valued spectacular failures
that ended up burning through their IPO cash and becoming nearly worthless. Brazilian Banco Inter’s market cap peaked at USD14bn
it is currently USD700. South East Asia’s Sea Ltd reached a market cap of USD200bn — it is down to USD29bn and still little prospect
of generating cashflow. There are dozens of smaller companies that promised a revolutionary business but are today worth zero.

Itis seductive to imagine an ability to pick future blockbusters in their early stages. We may find reassurance in seeing the spectacular
track records of a handful of visionaries that had indeed been early into Tesla (or some other lossmaking but ultimately
transformative business). With a nod to Nassim Nicholas Taleb’s “Fooled by Randomness”, we must remember that they might have
just gotten lucky — survivorship bias is a dominant factor in growth investing. Many other such investors will have confidently picked
different future “winners” but are no longer in business and we do not incorporate their negative returns.

At North of South we remain sceptical whether there is repeatable alpha in making heroic assumptions on long term value of
unproven businesses. This is especially true for investors in listed companies (as opposed to venture capitalists that can dictate
investment terms), where valuations tend to reflect lofty expectations from day one. High valuations can of course be driven higher
still by the availability of eager cash but this tends to end abruptly as we have seen last year and many times before. In those cases
there is no valuation support on the downside.

Rather than trying to identify future titans based on optimistic visions, we see our skillset as rather more mundane. We assemble
baskets of companies that are undervalued relative to current and near-term cashflows. These cashflows typically support solid
balance sheets and little risk of going out of business. We expect that some of these companies will prove our models to be too
conservative, delivering additional upside. If they do not, we should still enjoy steady returns or, at worst, modest losses. In this
light, it may not be surprising that this strategy has outperformed even the most high-profile US “Innovation” ETF by a handy 35%
over the past five US growth-dominated years.
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dVAM Diversified Liquid Alternatives PCP Fund
January

e dVAM DLA returned -1.99% (GBP A1l shares) during January 2022 (net of fees). The annualised return since inception net of fees
is 3.0%.

e January brought about an abrupt change in investor sentiment with many markets registering negative returns, perhaps
reflecting some of the more worrying attributes associated with disruptive inflation we outlined in our fourth quarter report. The
US Federal Reserve firmed up its commitment to begin raising rates and winding down its quantitative easing policies, while
geopolitical tensions rose as Russia appeared to prepare itself to invade Ukraine.

e  For context, the Bloomberg 60/40 Index lost 4.2%, reflecting a decline of 6.6% for large cap equities and -2.2% for the Bloomberg
US Aggregate bond index as bond yields rose and spreads widened; Tech stocks fared much worse as Value stocks outperformed.
In this context, we are pleased that dVAM DLA protected value as well as it did. Commodities and the US dollar performed well
as the market contemplated elevated inflation and higher US interest rates.

e The breakdown of returns for the month is below (note the below contributions are gross of fees):

Listed Real Assets -1.7% contribution.

e Commodities were the bright spot amid a difficult market for most real assets. Longer duration equities, such as Utilities and
Clean Energy felt the force of rising bond yields while other assets suffered from a broad re-pricing after a strong 2021. Having
reduced exposure to Real Assets last month, we undertook some rebalancing within and across the internally managed themes
in January, harvesting gains from more expensive assets such as Commercial and Digital REITs and increasing exposure to Clean
Energy and Power Grid within Infrastructure and Energy Transition and Electric Vehicle Materials within Natural Resources.

Alternative Credit -0.4% contribution

e Despite its defensive characteristics, the Red Wheel’s Sustainable Convertibles Fund was the main detractor, impacted
particularly by the allocation to the Technology sector. It did outperform many peers, however. Similarly, losses were contained
by our High Yield managers despite the challenging environment. Securitised Bonds held their value, in contrast to most spread
assets, while PGIM, our Emerging Market Debt manager did a good job, registering only a modest loss as EM assets generally
depreciated.

Diversifiers +0.1% contribution

e The bond volatility hedge we held in the US and Europe paid off in the early part of the month as yields rose. With the increasing
tensions in Eastern Europe placing downside pressure on bond yields, we determined to remove the hedges for the time being
and will re-evaluate them in due course. Rising bond yields also led to strong performance from our Alternative Risk Premia
investments. Returns elsewhere were less supportive; for example, within Equity Long/Short, recently appointed Invenomic
registered strong gains thanks to a long value/short growth bias however, these were offset by losses in the other funds. They
were similarly mixed in Relative Value space, with Marshall Wace’s ESG TOPS Fund lagging while BlackRock’s Asian Absolute
Return Fund ended the month in positive territory while gains from Systematic Macro were offset by losses in Discretionary
Macro.

Outlook

e There has been something of a snap-back from the ongoing ascent of most risk assets as markets contemplate the forces of
persistent inflation, tighter fiscal and monetary policy and geopolitical risks, while awaiting the results of the Q4 earnings season.
We maintain our relatively defensive bias, with a skew to Diversifiers.
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dVAM Diversified Liquid Alternatives PCP Fund (continued)
February

e dVAM DLA returned +0.16% (GBP A1l shares) during February 2022 (net of fees) and is down by -1.84% for the year. The
annualised return since inception net of fees is 2.9%.

e  Geopolitics dominated in February with a continued escalation of tensions in Eastern Europe leading to the fully-fledged Russian
invasion of Ukraine. On a human level, these are clearly dreadful developments, and we are hopeful of a speedy resolution.

e It seems likely to us that market volatility will remain elevated for some time. The extensive set of sanctions imposed will also
have repercussions for liquidity which we will monitor extremely closely.

e Equities and bonds both sold off during the month although not by as much as one might have thought. Markets had transitioned
to being very focused on inflation and the potential for rate rises in the US and to a certain degree, Europe. This focus has
understandably shifted now, but this potential has not gone away.

e The breakdown of returns for the month is below (note the below contributions are gross of fees): Listed Real Assets +0.4%
contribution

e There was mixed performance among the Real Assets investments in May, perhaps highlighting the benefits of effective
diversification. Leading the way were Commodities and the Energy Transition and Commercial REITs themes, while Gold,
Resolution, and the Transport, Waste & Recycling and Residential REITS themes lagged. Lower bond yields supported our
Infrastructure managers and the Clean Energy Theme.

Alternative Credit -0.4% contribution

e We have been heavily underweight credit for some time. This proved beneficial as credit markets sold off across the board.
Emerging Market Debt was the most impacted, but our manager in this area has continued to perform very well on a relative
basis. High Yield and Convertibles also produced a negative contribution, but again the impact was dampened through being
meaningfully underweight.

Diversifiers +0.1% contribution

e  QOur diversifiers continued to perform as hoped. Our internal thematic long short strategy had an excellent month, as did our
internal trend following strategy. With limited direct exposure to the market, Relative Value performed strongly with a notable
performance by BlackRock’s Asian Absolute Return Fund. Discretionary Macro and Event Driven performance was relatively flat.
Systematic Macro was the main detractor for diversifiers.

March

e dVAM DLA returned +2.69% (GBP A1l shares) during March 2022 (net of fees) and is up by 0.80% year to date. The annualised
return since inception net of fees is 3.9%.

e The terrible events in Ukraine and resultant Geopolitics again dominated markets. Equity markets continued to decline for the
first half of the month but staged a recovery in the latter half as they digested the evolving implications of and responses to the
situation. However, this failed to make good for prior declines, and many remain in negative territory for the first quarter; the
S&P 500 and MSCI World are both down by just under 5%. Bond yields rose dramatically; for example, the US 10-year yield
increased by c.50bps, and credit too has generated negative returns for the year. The Russian invasion has further elevated
inflationary pressures and introduced fears of a global slowdown. Central Banks are focusing more on the former, at least for the
time being, and have continued to unwind their accommodative policies. Several announced interest rate hikes and have been
reiterating their commitments to taming inflation.

¢ Real Assets were again the bright spot as far as market returns are concerned. This, coupled with our defensive stance, explains
dVAM DLA’s strong relative performance.
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e The breakdown of returns for the month is below (note the below contributions are gross of fees): Listed Real Assets +2.2%
contribution

e Natural Resources, to which dVAM DLA remains overweight, and Infrastructure dominated returns, although the REITs
investments were also in positive territory. The Commodity and Agricultural Technology investments continued to rally on fears
of supply shortages. Our two external Infrastructure managers, First Sentier and Atlas, generated particularly strong returns as
their more defensive qualities overwhelmed the longer-duration nature of their assets.

e At the beginning of the month, we determined to redeem our investment in the GMO Core Resources Fund. We became more
concerned about the underlying ESG risks for this portfolio and felt we could re-deploy the assets in other more diversifying
positions.

Alternative Credit -0.4% contribution

e This was another challenging month for bonds and spread assets, but our short duration and defensive posture mitigated the
impact. RWC'’s Sustainable Global Convertibles Fund actually ended the month slightly ahead but having held their value very
well in the past year, our Securitised Credit managers gave some ground. The High Yield managers offset each other with modest
returns.

e The negative contribution is mainly attributed to Emerging Market Debt. Having initially trimmed the exposure, at the beginning
of the month we took the difficult decision to exit our PGIM EM Total Return Fund position given the concerns from an ESG
perspective but also of more systemic risk. With Responsible Investing front and centre, we are reviewing the possibilities to
reinvest in the asset class, with a clear focus on how managers are approaching investments in Russia and related countries.

Diversifiers +1.0% contribution

e Our Multi-Asset Trend and Thematic Equity Market Neutral investments continued their strong run, generating more than half
of the Diversifier contribution. dVAM DLA remains tilted towards Diversifiers and we introduced three new investments. An
internally managed Dispersion strategy and a Long/Short Financials Fund managed by Tosca both got off to a good start and we
added the BlueBay Investment Grade Absolute Return Bond Fund at the end of the month. The other managers generated a mix
of modestly positive and negative returns.

Outlook

e Soaring inflation remains a dominant risk to markets, and households, but while the conflict in Ukraine continues, additional
sources of volatility will also influence markets. We are of the view that a defensive approach is warranted but remain nimble as
this and the geopolitical situation evolves.

April

e dVAM DLA returned -0.32% (GBP A1l shares) during April 2022 (net of fees) but remains up by 0.47% year-to-date. The annualised
return since inception net of fees is 3.6%.

e We are pleased to be reporting that dVAM DLA contained losses in April and remains in positive territory for 2022 despite this
being another challenging month for most risk assets. The S&P 500 is now down by double digits this year, and the US 10-year
Government bond yield has nearly doubled.
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dVAM Diversified Liquid Alternatives PCP Fund (continued)

e The Russia/Ukraine war and Covid-related lockdowns in China are causing investors to question the path of global growth, with
an associated focus on inflation and central bank activity. In a repeat of March, the US dollar appreciated, bond yields rose, credit
spreads widened, and most equity markets sold off, especially longer duration assets. At an extreme, the NASDAQ was down by
13% after a sharp month-end sell-off — its worst return since 2008.

e Commodity-related assets were again the main beneficiary, but gains were more muted than earlier in the year.

e The breakdown of returns for the month is below (note the below contributions are gross of fees):

Listed Real Assets -0.3% contribution

e Commodity investments, such as the Agricultural Technology Theme and BCOM, led returns, coupled with gains from Atlas, one
of our external Listed Infrastructure managers. The Clean Energy Theme and US Rail holdings within the Transport Theme were
the main detractors while other investments were close to flat.

e  Alternative Credit -0.3% contribution

e Our relatively short duration and defensive stance reduced the impact of rising bond yields and widening credit spreads but
nonetheless, there were losses from dVAM DLA’s High Yield and Convertible bond investments. Securitised Credit on the other
hand, which is typically floating rate in nature, held its value better; indeed, HSBC’s Global Securitised Credit Fund ended the
month up despite the adverse conditions.

Diversifiers +0.5% contribution

¢ The Diversifiers investments continued to demonstrate their value, with gains across many of the strategies. Leading the pack
again was our Multi-Asset Trend Fund, followed by Invenomic, a US Equity Long/Short manager and Crabel’s Systematic Macro
Fund.

Outlook

e Disruptive inflation continues to be the major influence on markets but the price of the more directly impacted assets, such as
Commaodities, may now be reflecting this. While remaining defensive with a strong bias towards Diversifiers and being mindful
of how much further risk assets could fall, we are considering how best and when to redeploy some of the better performing
assets in dVAM DLA

May

e dVAM DLA returned -0.72% (GBP Al shares) during May 2022 (net of fees) and is down a modest 0.25% year-to-date when
compared to broader equity and bond markets. The annualised return since inception net of fees is 3.3%.

e As the war continued in Ukraine and inflationary pressures rampaged, the longer-term consequences for global growth
increasingly came into focus, adding to the sources of market volatility. Investors also responded to more nuanced Central Bank
rhetoric.

e Commodity prices fell initially, leading to something of a relief rally as the US S&P 500 reached an intra-month high of 4,300.
Equity markets had also been supported by broadly positive first quarter earnings reports, although earnings misses were
penalised somewhat aggressively. Subsequently, concerns about an impending recession led the S&P to fall to a trough of 3,900
before recovering somewhat. Spreads followed a similar path and the US 10-year Treasury yield reached 3.06% before falling to
2.74%. As Global Commodities resumed their ascent later in the month, reaching their peak for the year as prices continued to
reflect the war and supply shortages, bond yields rose again. After a period of considerable strength, the US dollar gave back
some of its recent gains.

e The breakdown of returns for the month is below (note the below contributions are gross of fees):
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dVAM Diversified Liquid Alternatives PCP Fund (continued)

Listed Real Assets -0.1% contribution

e There was mixed performance among the Real Assets investments in May, perhaps highlighting the benefits of effective
diversification. Leading the way were Commodities and the Energy Transition and Commercial REITs themes, while Gold,
Resolution, and the Transport, Waste & Recycling and Residential REITS themes lagged. Lower bond yields supported our
Infrastructure managers and the Clean Energy Theme.

Alternative Credit -0.3% contribution

e Despite a month-end rally, this was another challenging month for spread assets. Those most susceptible to default risk tended
to underperform while, in a reversal to recent months, longer duration assets fared better and floating rate assets lagged.
Unusually, our best and poorest performing strategies were within one asset class — Securitised Credit. MSIM, the more
defensive, longer duration manager ended the month flat while the other, HSBC Asset Global Management, which habitually
hedges rates and owns no US Agency debt, was the largest detractor.

Diversifiers -0.2% contribution

e There was also quite some dispersion among the Diversifier returns in May. While a good number of the managers benefited
from the ongoing market volatility, a few managers registered losses. This was particularly the case with the Event and Relative
Value Arbitrage managers. Within Long/Short Equity, AKO also struggled while, Invenomic, which has been a strong performer
since we invested late in 2021, continued to add to returns, along with newer stablemate, Tosca.

Outlook

e Thereis plenty of commentary calling for the bottom in markets, but we remain wary that the effects of ongoing supply shortages
and pervasive inflation have yet to be fully realised. As such, we continue to believe that a defensive bias with a skew to
Diversifiers is warranted.

June

dVAM DLA returned -2.81% (GBP A1l shares) during June 2022 (net of fees) and has returned -3.05% year-to-date. The annualised
return since inception net of fees is 2.2%.

e It was another roller coaster month for many risk assets as markets continued to respond to the causes of high inflation and
began reflecting the increasing probability that this may result in a major global slowdown. While we are disappointed that June’s
return took dVAM DLA a little further into negative territory for the year, in the context of the US S&P 500 being down by 20%
and global bonds down by in excess of 10%, we are proud to have protected returns to the extent we have.

e The US 10-year Treasury yield started June with a yield of 2.91%, peaked midmonth at 3.47% and then retraced to 3.02% - an
incredible ‘ride’ by historical standards. Equities tumbled through to mid-month before stabilising, ending down in the region of
6-8% and credit spreads were wider. Expectations of a slowdown also led to a decline in Commaodity prices, with much of the
complex registering negative returns, including Gold. Chinese equities were the outlier, however, registering a positive return in
anticipation of looser Covid policies.

e The breakdown of returns for the month is below (note the below contributions are gross of fees):
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dVAM Diversified Liquid Alternatives PCP Fund (continued)

Listed Real Assets -2.2% contribution

e Theincreasingly negative outlook led to losses in our Real Asset investments with nowhere to hide, although being underweight
helped, as it did in Alternative Credit. Of perhaps greatest note and having been a considerable contributor to returns this year,
our BCOM and Energy Transition Theme investments together detracted c. 60bps from returns.

Alternative Credit -0.6% contribution

e dVAM DLA’s high yield bond investments contributed much of the return as spreads widened in anticipation of higher interest
rates and a slowdown in global growth. Current prices reflect defaults in the range of 5-6%, although there is quite some time to
come before much of the market needs to seek new finance. Our Sustainable Convertible Bond Fund captured some of the equity
downside while Securitised bonds were close to flat as the consumer continues to remain in relatively good financial shape.

Diversifiers -0.1% contribution

e We were pleased to see several of dVAM DLA’s Diversifier investments making gains amidst the market volatility; Fulcrum’s Multi-
Asset Trend, Dispersion and Thematic Equity Market Neutral funds were all in positive territory for the month. Their returns were
offset by a number of small losses from elsewhere however, principally within the Discretionary Macro and Equity Long/Short
investments.

Outlook

e Markets are beginning to reflect the risk of a modest recession and the outlook for returns is becoming more symmetric, we
believe.

July

dVAM DLA returned +1.44% (GBP A1l shares) during July 2022 (net of fees) and has returned -1.65% year-to-date. The annualised
return since inception net of fees is 2.6%

e Despite the somewhat dramatic sell-off in June as markets began digesting the real probability of a material slowdown, central
banks stepped up their inflation-fighting rhetoric with some aggressive interest rate hikes. This time, markets decided to believe
that they could “tame the beast” while avoiding a deep recession. This was reflected in a sharp decline of the US 10-year Treasury
yield, from its peak of just over 3% to end the month close to 2.6%.

e The Q2 US earnings season yielded mixed results but the majority of reports by the month-end had delivered positive earnings
surprises and improved outlooks. It was very sector specific however, with the Energy sector romping ahead, while Financials
and Consumer Discretionary lagged. The positive tone led to healthy gains in many risk assets, especially longer duration Tech
assets. Things were more mixed in emerging market local bonds and equities, with the US dollar remaining strong.

e The breakdown of returns for the month is below (note the below contributions are gross of fees):

Listed Real Assets +1.4% contribution

e Listed Infrastructure investments, many of which are long duration in nature as well as beneficiaries of economic investment
programmes, led returns. Residential REITs also performed well, recovering some of their recent losses. Our Commercial REITs
investments, which are now more focused on Office space, were stable while Digital REITs was another contributor. The Energy
Transition Theme and Water Fund outperformed within Natural Resources, while Commodities were only slightly ahead. Gold
staged a late recovery but was slightly down on the month.
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dVAM Diversified Liquid Alternatives PCP Fund (continued)

Alternative Credit +0.2% contribution

e The Sustainable Convertibles Fund registered positive a return, mitigating spread widening in EMD and High Yield. Our defensive
approach to High Yield and Total Return EMD mandate were important buffers in the last few days of the month.

Diversifiers -0.2% contribution

e dVAM DLA benefited from robust gains across many of the Relative Value and Event-driven funds but the about turn in markets
caused our Multi-Asset Trend Fund to give back some of its recent performance, which, coupled with losses from the Tosca’s
Long/Short Financials Fund, dominated.

Outlook

e Have we seen peak inflation? Are the worst of the supply-side shortages a thing of the past? Can central banks avoid tipping us
into a prolonged and deep recession and maintain full employment? Developed risk markets seem to think the answer to these
questions is largely yes!

e We certainly believed that credit spreads were reflecting an overly bearish outlook at the end of June and moved back to neutral
in High Yield as well as reintroducing some Emerging Market Debt exposure and reducing Cash. Beyond that, we find it difficult
to believe that there won’t be more opportunities to rebalance from our overweight to Diversifiers in the months to come.

We continue to balance the risk taking in dVAM DLA between mitigating drawdowns in the event of a return to market risk
aversion and the delivery of strong returns from our carefully selected and thematic risk-seeking investments.

August

dVAM DLA returned +0.48% (GBP A1 shares) during August 2022 (net of fees) and has returned -1.17% year-to-date. The annualised
return since inception net of fees is 2.7%.

e This was a month of two halves for risk assets, with the beginning reflecting a continuation of the market’s optimism that a
(serious) recession could be avoided; inflation was at its peak, the end of the US Federal Reserve’s interest hikes was in sight, and
they could begin to think about the next rate cut. Then, despite mixed economic data releases, US Fed Chairman Powell spoke
of the Fed’s determination to continue its path of tackling inflation, acknowledging the potential cost to growth and consumers
and this traditional risk markets did not like! The US S&P 500 fell 8% from its mid-month peak. Government Bonds were more
consistent in their behaviour across the month, reflecting the multiple inflationary pressures being experienced in much of the
West; having reached a low of 2.6% at the end of July, the US 10-year yield rose by a sizeable 60bps to 3.2%. The US dollar was
again rampant, while Gold fell by over 4%. Broad Commodities ended the month in positive territory despite falling in the last
few days.

dVAM DLA achieved a solid return at +0.48% as global equities reversed recent gains to end the month c.4% lower. As noted
above, we are very proud that the Fund has held its value this year while equities are down by around 15%. The breakdown of
returns for the month is below (note the below contributions are gross of fees):

Listed Real Assets -0.1% contribution

e Amid the inflationary environment, many of dVAM DLA’s Listed Infrastructure and Natural Resource investments held their value
well despite broader markets. Our Energy Transition Theme led, supported by all the Infrastructure investments bar the Transport
Theme, which is more cyclically sensitive. REITs, to which we remain underweight, fell in response to higher bond yields.
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Alternative Credit +0.1% contribution

Fixed Income assets were impacted by rising bond yields, but dVAM DLA’s relatively modest duration was helpful in protecting
returns. Corporate bond spreads were generally wider on the month, with the US underperforming Europe. Our relatively
defensive mandates mitigated the impact of the negative environment, with Convertibles, the recently reintroduced EMD Total
Return Fund and one of the Securitised Credit managers all registering positive returns.

Towards the end of the month, we added an Emerging Markets Corporate Bond Fund to DLA, continuing our gradual reduction
of our underweight to credit. EM Corporates have not participated in the recent high yield rally much, with the Fund offering a
yield-to-maturity of c.10%.

Diversifiers +0.6% contribution

Amid the market turmoil, our focus on selecting managers with low equity sensitivity was rewarded. Good gains were realised in
several strategies, notably the Discretionary Macro managers and Fulcrum’s Multi-Asset Trend fund.

Outlook

Inflation and the ability of Central Banks to manage it, while not destroying global growth, is again the main factor dominating
markets. While the Russia/Ukraine conflict continues, there is little reason to believe that the inflationary impact of energy and
agricultural commodity shortages will abate any time soon, indeed Russia appears to be further cutting supplies of gas to Europe.
There is much commentary suggesting that Fiscal policy might be more effective, yet Governments are still reeling from the
indebtedness incurred to support their populations and economies through Covid-19. With all this in mind, we remain defensively
biased.

We continue to balance the risk taking in dVAM DLA between mitigating drawdowns in the event of a return to market risk
aversion and the delivery of strong returns from our carefully selected and thematic risk-seeking investments.

September 2022

dVAM DLA returned -3.25% (GBP A1l shares) during September 2022 (net of fees) and has returned -4.38% year-to-date.

September added to the growing list of challenging months for multiple asset classes. The extent to which recent policy
announcements in the UK contributed to global sentiment might be debated, but persistent inflation, concerns about the extent
to which policy action might lead to recessions, coupled with continued geopolitical tensions, were all impactful. The S&P 500
fell by 9.3% in September and is down by nearly 25% this year. 10- year government bond yields rose aggressively, by c.60bps in
the US and Germany and 128bps in the UK and are at their post-Global Financial Crisis highs. Mortgage costs have spiked, which
coupled with the cost-of-living increases most are enduring may foretell of a material turn in consumer finances and knock-on
effects. Lastly, the US dollar was rampant while concerns about growth caused Commodities to fall.

While dVAM DLA was also down in September, it held its value well in the above context. We have been managing the Fund’s

beta to be lower than the long-run average, largely through our overweight to Diversifiers, which has helped protect returns. The
breakdown of returns for the month is below (note the below contributions are gross of fees):
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Listed Real Assets -2.4% contribution

e Generally speaking, less cyclical assets outperformed, but there were few places to hide within Real Assets and our underweight
therefore helped. Losses were spread across dVAM DLA’s investments, but Gold Royalties added a sparkle, with a positive return.

Alternative Credit -0.7% contribution

e Interest rate and equity sensitive assets together with Emerging Market Debt (EMD) underperformed, and this was reflected in
dVAM DLA’s Convertibles, High Yield and new EM Corporates exposures. Securitised Debt losses were more muted. The defensive
stance taken by PGIM, our other EMD manager, including being long the US dollar vs EM currencies was rewarded with a small
positive return, however, and elsewhere losses were contained by our continued conservative and short duration stance.

Diversifiers +0.1% contribution

e  Fulcrum’s Multi-Asset Trend Fund, which is currently short equities and bonds, contributed most to returns, closely followed by
our investments with Marshall Wace. Managers in the Long/Short Equity and Event strategies were the main detractors.

Outlook

e We think there are multiple consequences of quantitative tightening that have not yet fed through economic systems. We have
started to see the effects in liquid markets, especially listed equities, but are yet to see the full consequences in some of the
private markets, e.g., large cap Private Equity and Direct Lending; it may require a full-blown credit cycle to realise this. In this
context, we are focused on individual opportunities arising from the dislocations while maintaining an overall prudent level of
risk.

October 2022

dVAM DLA returned +1.10% (GBP A1 shares) during October 2022 (net of fees) and has returned -3.33% year-to-date. The annualised
return since inception net of fees is +1.84%.

e Equities recovered somewhat during October although they remain heavily down year-to-date. The political turmoil in the UK
calmed to a degree with Rishi Sunak’s premiership bringing about a volte face on tax policy. Have the fundamental economic
challenges been solved? Unlikely, we believe. Inflation remains very high with doubts over whether interest rate policy can make
much difference given the global nature of the price shocks. On the face of it, corporates are coping quite well, but we wonder
about the lagged effects which will take some time to play out. The reporting of corporate financial health may also be something
of an illusion, given that we are clearly experiencing real terms wealth destruction on a wide scale.

All of that being said, we do observe some positives. Firstly, there are now higher yields on offer from most bonds. Some of these
investments are starting to look more attractive and we have reduced our underweight to Alternative Credit. Secondly, a lot of
bad macroeconomic news has been absorbed by the markets. Finally, a re-set in interest rates and monetary policy has been a
long time coming, in our opinion, and there is a chance that it forms the foundation for growth in the future.
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The breakdown of returns for the month is below (note the below contributions are gross of fees):

Listed Real Assets +0.5% contribution

e REITs again struggled to keep pace with other listed real assets as the market continued to take stock of the effect that higher
bond yields are likely to have on real estate (at least, in the short-medium term). Natural Resource investments performed well,
but it was different this month compared to the first half of the year. Commodity futures were broadly flat whilst listed stocks
produced strong positive returns, including our Energy Transition and Agricultural Technology themes. Listed Infrastructure also
added to returns, notably the Transport Theme. The only detractor was First Sentier, our quality focused external manager.

Alternative Credit +0.0% contribution

e Towards the end of the month, we made modest increases to our position sizes in High Yield bonds, Securitised Credit and
Convertibles. These asset classes have suffered drawdowns resulting from the move in bond yields as well as some spread
widening. Whilst they may still have further volatility to endure, on a long-term, forward-looking basis, we judge them to be of
improving value. During October, our High Yield and Convertible Bond investments made gains but these were offset by losses
in EMD and Securitised Credit.

Diversifiers +0.5% contribution

e This was a good month for most of the Diversifier investments, led by managers in Equity Long/Short and Relatively Value

strategies.

Outlook

* While we believe there may be ongoing bouts of volatility, we observe that there are most certainly idiosyncratic pockets of
opportunity to take advantage of and we aim to be agile to these.

November 2022

dVAM DLA returned +1.10% (GBP Al shares) during November 2022 (net of fees) and has returned -2.27% year-to-date. The
annualised return since inception net of fees is +2.13%.

Early in the month, risk assets responded positively to a lower than anticipated US inflation print, introducing expectations for
smaller and fewer interest rate hikes from the US Federal Reserve. At the month end, there was a sharp rally as the Fed
announced that, while remaining inclined to a hawkish policy, future rate hikes would indeed likely be 50bps instead of 75bps. It
was quite the relief rally. In Europe, the latest inflation report was also lower than forecast. Markets are betting that if inflation
has peaked (ex-UK), it will enable central banks to refrain from tightening for too much longer and that the resultant recessions
maybe shallower and shorter than feared. It’s possible the US could avoid a recession altogether. Consistent with expectations
for lower inflation, longer dated bond yields fell, and the US dollar weakened, reversing what has been an incredible run. Gold

rallied while oil prices declined.

The breakdown of returns for the month is below (note the below contributions are gross of fees):
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Listed Real Assets +0.9% contribution

e Performance was quite nuanced in what was, overall, a good month. Gold generated the bulk of the returns within Natural
Resources while broader Commodities were close to flat. The Water Fund was accretive while Agricultural Technology lagged.
There were good gains across most of the Listed Infrastructure investments, with the exception of a few US holdings in the Clean
Energy Theme, which were bid lower given their more defensive and Utility-like qualities. Residential REITs were steady while
our Commercial REITs holdings detracted a little in response to fears of a slowing economy.

Alternative Credit +0.5% contribution

e Emerging Market Debt had a strong month, as the offer of higher yields and relatively attractive spreads in a more positive
environment enticed investors to return to what has been a very much shunned asset class. Our recently introduced Emerging
Market Corporate Bond Fund benefited and the EM Total Return Fund also added to returns. dVAM DLA’s High Yield, Convertible
Bond and Securitised Debt investments also rallied in response to lower inflation and interest rate expectations.

Diversifiers -0.4% contribution

e Diversifiers have served the Fund well this year and we have begun reducing exposure, principally into Alternative Credit. This
month, the reversal in market sentiment led our Alternative Risk Premia investments to give back some gains, although they
remain very much in positive territory year-todate. Two Macro and Relative Value funds also detracted from returns, which gains
from elsewhere, particularly in Long/Short Equity, failed to match.

Outlook

e Markets have been buoyed by reports of lower than feared inflation with, they hope, fewer interest rate hikes to come.
Celebrating the recent European inflation print of ‘just’ 10% seems quite incredible and serves to illustrate how bearish sentiment
has been. Hence our earlier comment about this possibly being a relief rally. That said, risk is probably more symmetrical now
than a few months back and as previously reported, we are selectively adding to risk in a disciplined and prudent way, sticking
to our investment process.

December 2022
dVAM DLA returned -0.4% (GBP Al shares, net of fees) and -2.7% for 2022. The annualised return since inception net of fees is +1.95%.

Whilst we would not brag about the return we achieved during 2022, we are proud to have been able to protect client assets
against such a poor investment backdrop - many global equity and bond markets were down between 10% and 20% for the full
year. By many measures, it was an extraordinary year; an environment where geopolitics, supply shortages, inflation, central
bank interest rate policy and the depth and duration of expected recessions all dominated headlines and markets.

Focusing more on December specifically, while China appeared to loosen its Covid policies in an attempt to stimulate growth,
spiralling Covid cases meant that risks to growth (domestic and export-led) remained elevated, as did the lack of any near-term
end to the Ukraine/Russia conflict. A stubbornly robust jobs market added to inflationary concerns, suggesting prolonged central
bank tightening. As a result, bond yields generally rose in December and most equity markets fell, with Gold continuing its ascent.
Some Emerging equity and bond markets fared better than their developed market brethren, having been pummelled for much
of the year until that point. Along with relatively attractive valuation metrics, their interest rate hiking cycles are deemed to have
peaked, and they are generally assessed to have more experience at coping with prolonged inflationary environments.
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The breakdown of returns for the month is below (note the below contributions are gross of fees):

Listed Real Assets -0.8% contribution

Real Assets equities held their value very well relative to broader equity markets, although there were losses across the each of
three sub-strategies. Amid the broad market gloom, however, there are some positive returns to report. Gold again added value,
continuing its sharp move higher, and was closely followed by our active Commodities allocation, despite the broader

Commodities complex being down.

Alternative Credit +0.2% contribution

Since the late summer, we have been incrementally reducing our underweight to Emerging Market Debt (EMD) and in December
we added a local currency debt fund on the back of the above interest rate thesis and with expectations that we may see some
recovery in emerging market currencies. All the EMD investments made gains in the month. Securitised Credit spreads were
tighter, and our Short Maturity Sustainable High Yield Fund benefited from higher reinvestment rates, while Senior Secured
Bonds and Convertibles fell in sympathy with expectations for developed market recessions.

Diversifiers +0.2% contribution

Diversifiers added value, reinforcing their importance to the Fund. December returns were driven by a selection of our Equity
Long/ Short managers, although it's worth noting that Alternative Risk Premia have been a key driver of returns in 2022,

contributing ¢.1.1% to dVAM DLA across the year.

Outlook

Diversifiers added value, reinforcing their importance to the Fund. December returns were driven by a selection of our Equity
Long/ Short managers, although it's worth noting that Alternative Risk Premia have been a key driver of returns in 2022,

contributing ¢.1.1% to dVAM DLA across the year.
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dVAM Global Equity Income PCP Fund

Performance summary in US Dollars: Ticker DGEUDND ID Equity compared with MSCI World Index

Since Launch
1 year 3 year (annualized)

Fund -9.9% -19.7% 9.37%
Index -18.1% -15.6% 8.35%

The DVAM Global Equity Income Fund launched on 31st January 2019.
At quarter end, the Fund’s AUM was $440.6mn
Review

2022 was a tumultuous year for global equity markets, which had to contend with a range of geopolitical and economic headwinds
after the Covid-era fallout. Inflation measures reached 40-year highs resulting from ultra-stimulative fiscal and monetary policies,
supply chain disruptions, shifting consumer spend towards goods from services, robust employment and wage gains, the Russia-
Ukraine war, and China’s zero-covid policies.

Global equity markets saw broad based declines as a new set of market conditions played out. Since the Global Financial Crisis in
2007/08, and broadly over much of the past 40 years, developed equity markets have benefited from the low interest rate, high
growth environment. Low interest rates have also been supported by cheap and available capital led by accommodative central bank
policies including quantitative easing and asset purchases. However, as the ‘transitory’ narrative maintained throughout 2021 by
central bankers (and in particular the Fed) started to unwind, a rapid and widespread monetary policy shift occurred. The Fed started
reducing its bond purchases in November 2021 and began raising interest rates in March 2022, kicking off one of the quickest rate-
hiking cycles on record, as central banks around the world followed suit. Over 80 central banks tightened in 2022, including 15 of the
20 most important central banks for markets globally. The Fed hiked the overnight funds rates by 425bps across the final seven
meetings in 2022 — the equivalent of 17 25bp rate hikes. At the start of 2022, markets were pricing in just three 25bp rate hikes.

Jittery markets over the past year were accompanied by similar weak performance across all regions bar the UK. The US equity market
—which has the largest weighting in the benchmark Index — fared poorly given its greater exposure to growth sectors, whilst the UK
was the best performing region given its higher weighting to defensive areas of the market.

MSCI World regional indices performance (USD): 31st December 2021 - 31st December 2022

-18.1%
-19.8%

UK Asia Pac ex-Japan Europe ex-UK World us EM

Source: Bloomberg, data as of 31st December 2022
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Inflation was the predominant force driving global markets in 2022. Over 2022, US prices increased by 7.1%, Eurozone by 10%, UK by
10.7% and certain developing market outliers saw triple digit inflation. Food (+10.3% YoY) and Energy (+13% YoY) were particularly
large drivers in the US and also impacted global prices with equal effect. However, the US is currently experiencing lower inflation
than many of its developed market peers, in part due to more normalised commodity prices and moderating service inflation.

Over the year, a handful of exogenous shocks, particularly on the supply side, also drove prices higher. Namely, China’s Covid
lockdowns and the Russian invasion of Ukraine proving two of the most significant factors. China’s Zero-Covid policy, whilst somewhat
abating at present, caused significant disruption to global trade routes, and caused container shipping prices to remain at elevated
levels, before easing over the back end of the year. Furthermore, the Russian invasion of Ukraine in February brought havoc to
commodity markets with key material shortages from wheat, barley, and grain causing food shortages whilst a limited oil and natural
gas supply to western markets, caused energy prices to surge.

In response to the exogenous shocks and shifting economic conditions, central banks were forced to tighten rates with some vigour
— particularly given the magnitude of loose monetary policy over the past two years. The Bank of England first increased rates in
February, the Fed in March, and the ECB in July. Since then, the past six months have seen the most rapid tightening of western
monetary policy in more than two decades, with the Fed, ECB, and Bank of England all increasing in 75bp increments, and the central
banks of Canada and Australia raising by 100bps. In short, the speed and scale of increases has been unprecedented in recent times.

MSCI World sector indices performance (USD): 31st December 2021 - 31st December 2022
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All sectors, bar Energy, saw declines in 2022. Driven by hawkish monetary policy, defensive sectors fared better than cyclical ones,
and we also saw that the areas of the market that performed strongly over 2020 and 2021 (growth stocks, unprofitable technology,
software) corrected most strongly, weakening investor sentiment. Information Technology and Communications closed the year
down -31% and 37% respectively after performing strongly over the last couple of years, whilst the Consumer Discretionary sector
also performed poorly, ending the year down -33%. Behind the poor performance was a significant decline in real incomes given high
inflation and the erosion of consumer purchasing power, which presented a challenge for companies reliant on discretionary spend.
Since tighter monetary policy is designed to slow the economy, investors focused on the difficulty the Fed would likely have in
achieving a soft landing, and thus the strong likelihood of a recession, with an associated effect of a fall in earnings.

Aforementioned exogenous events (Chinese lockdowns and the Ukraine conflict) further undercut market sentiment, however, the
Energy sector emerged as a clear beneficiary. The MSCI World Energy closed the year up +48%, as a combination of Russian energy
diversion from Western markets, sweeping OPEC production cuts, and sustained demand from reopening economies caused prices
to soar. Natural gas hit a peak of 9.2 USD/MMBtu in August 2022, a 300% increase from January, whilst Brent Crude hit $120 a barrel.
Whilst the Energy sector, which the Fund does not own, was a clear beneficiary of higher prices, the impacts of higher input cost were
felt throughout the economy, especially for the energy intensive Materials and Industrials sectors.
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In the Fund, over the course of the year, being overweight Consumer Staples and underweight IT and Consumer Discretionary sectors
benefitted relative performance. Further, strong stock selection within the IT, Industrials and Consumer Staples sectors also aided
the Fund’s performance. Having zero exposure to Communication Services and Banks was beneficial over the year, whilst owning no
Energy stocks proved a drag.

When we look at how individual companies within the portfolio performed in 2022, we see that out of the top ten, we have four
Industrials (BAE Systems, Emerson Electric, Atlas Copco, Raytheon Technologies), two Consumer Staples (BATS, Mondelez), two
Health Care (AbbVie, Novo Nordisk), and two Financial stocks (Aflac, Arthur J Gallagher). This highlights the benefit of our moderate
dividend yield and sector-agnostic approach, which can identify opportunities outside of the traditional high-yield or ‘defensive’ areas
typically associated with income funds.

Dividend Update

Based on year-end prices, the Fund had a 12-month trailing dividend yield of 2.27% (net of withholding taxes) vs the benchmark MSCI
World Index dividend yield of 2.27% (gross of withholding taxes). In the Fund, the average dividend growth across all 35 companies
was 7.8%.

In 2022, out of our 35 holdings:

30 companies grew their dividend. The average dividend growth of these companies was 9.1%.
5 companies kept their dividend flat

0 companies cut their dividend

0 companies cancelled their dividend

This follows the Fund seeing 0 dividend cancellations in 2021 and 2020.

Activity

In 2022 we sold 4 positions and replaced them with 4 new positions, leaving the portfolio with 35 positions at the end of the year. All
four changes were made in the third quarter of the year.

We sold positions in British American Tobacco, Imperial Brands, BAE Systems and Raytheon Technologies. The four companies we
sold each ranked within the top five best performing companies in the portfolio between the start of the year and the date of sale,
and we felt that there was an opportunity to bank the strong relative performance of these names.

As part of our one-in-one-out process, we bought new positions in Coca Cola, Mondelez, Emerson Electric and Atlas Capco.

In terms of sector allocation, having bought and sold two Consumer Staple stocks and two Industrial stocks, the overall positioning of
the Fund remained largely unchanged. Regionally, the changes increased our US and European ex-UK exposure, whilst reducing our
UK exposure.
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Portfolio Positioning

We continue to maintain a fairly even balance between quality defensive and quality cyclical/growth companies. We have

approximately 45% in quality defensive companies (e.g. Consumer Staples and Healthcare companies) and around 55% in quality

cyclical or growth-oriented companies (e.g. Industrials, Financials, Consumer Discretionary, Information Technology, etc.)

The Fund also has zero weighting to Energy, Utilities, Materials, Real Estate and Communications. The largest overweight is to

Consumer Staples.

Fund allocation vs MSCI World Index Over [ under weights
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Sector breakdown of the fund versus MSCI World Index.
Source: Guinness Global Investors, Bloomberg. Data as of 31st December 2022

In terms of geographic exposure (chart below), the largest overweight remains Europe ex-UK, though we are diversified around the
world with 60% in the US, 33% in Europe and 5% in Asia-Pacific. Within the Asia-Pacific region we have one company listed in Taiwan

(Taiwan Semiconductor) and one company listed in Australia (Sonic Healthcare).

Fund allocation vs MSCI World Index Over / under weights
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Regional breakdown of the fund versus MSCI World Index.
Source: Guinness Global Investors, Bloomberg. Data as of 315 December 2022

Outlook
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The four key tenets to our approach are: quality, value, dividend, and conviction. We follow these metrics at the portfolio level to
make sure we are adhering to them.

Whilst the Fund tends to trade at a discount to the broader market, at the end of the year the Fund was trading on 18.5x 2023 expected
earnings; a c.22% premium to the broad market. This has been as a result of the Fund’s relative outperformance in the near term and
potentially reflects a market multiple which is already discounting a drop in earnings. If the ‘E’ in the market P/E ratio is actually
expected to fall (as many commentators are alluding to, due to the slow reaction of company analysts to a changing macro
environment) then, all things equal, the P/E ratio of the market should, in fact, be higher. This blunt analysis also assumes that the
Fund’s ‘E’ is less likely to fall — which we can argue makes sense given the higher quality characteristics seen across the Fund’s holdings.
We will have to wait and see how this progresses in 2023, but it is clear that the market is anticipating the upcoming earnings seasons
to result in downgrades of earnings at the index level. We also note the outsized effect of the Energy sector on Index multiples today.
Despite accounting for approximately 6% of the benchmark, the Energy sector currently trades at P/E levels of 7.7X 2023 and looking
at the benchmark ex-Energy we estimate the P/E to be around 16.1X, a c.15% discount to the Fund.

As we look ahead to 2023, we are confident that the companies in the portfolio are well placed from a pricing power perspective, and
we note the defensive nature of the portfolio gives us confidence heading into what, currently, appears uncertain markets. We believe
the holdings we have selected in the Fund remain very robust and are well placed to weather whatever the new year brings; our
perpetual approach of focusing on quality compounders and dividend-growers should continue to stand us in good stead in our search
for rising income streams and long-term capital growth.
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January 2022

The year did not get off to a good start for global equity markets, particularly growth stocks. Elevated inflation figures are proving to
be more than ‘transitory’, and global investors abruptly adjusted expectations of rate rises in the US. The Federal Reserve (Fed)
appeared to become more hawkish as the month progressed, with some commentators suggesting a 50 bps increase at the March
meeting. What is clear at this stage is that the Fed is behind the curve in taming inflation and will be playing catch-up as the year
progresses.

Geo-politics also became an issue during the month as Russia continued to amass troops close to the Ukrainian border. As yet,
intentions are unclear, however the price of oil rose significantly as talk of sanctions led to concerns over supply.

Within the portfolio, there were few places to hide from market turbulence. All equity holdings produced negative returns for the
month, with Japanese equities falling significantly due to sell-offs in the mid-cap equity space. The CC Japan Alpha Fund sank 23.91%
over the month, as many of its positions sold off despite solid fundamental company backdrops. The manager believes the moves to
be overdone and has conviction that the stocks in question will recover in time.

February 2022

January’s fall continued into February as the situation on the Ukrainian border turned into armed conflict as Russia troops advanced
into Ukrainian territory. From an economic perspective, the biggest impact of the invasion is on the prices of commodities and food.
Both Russia and Ukraine are massive global exporters of many staples of daily life including oil, gas, wheat, potato, and steel. Severe
disruptions to production (in the case of Ukraine), and outright bans on trade (in the case of Russia), led to significant rises in price.
Russian financial exchanges closed for business, leading to billions of dollars of write-downs on Russian equity and bond positions.

This turbulence added to already jittery markets. Investors have been expecting a hawkish Federal Reserve (Fed) to raise rates at the
March meeting. How will the Ukrainian invasion, and its subsequent impact on commodity prices and financial market stability,
change the Fed’s expected path of interest rate rises? It adds to uncertainty, however economic data coming from the US could
provide the answer — both manufacturing and services PMI rose strongly in February, the January retail sales figures rose 3.8%, the
job market remains strong and corporate earnings for the fourth quarter of 2021 beat expectations by 10%.

Once again, there were very few places to avoid negative returns. However, the iShares Physical Gold ETC, which is held on the
portfolio as a hedge against market turbulence, did provide a positive return of 6.37% through February.

March 2022

Global equities, as measured by the MSCI AC World Index, in local currency terms fell more than -3% in the first quarter of the year,
bringing to an abrupt halt the progress seen in risk assets since spring 2020 when central banks responded so vigorously to Covid-19.
Just as it was becoming apparent that the Omicron variant of the virus was no more serious than previous ones, Russia was amassing
military forces on its border with Ukraine which was to culminate in outright invasion.

Amid worldwide condemnation, and the threat of sanctions on Russian energy exports, wholesale oil and gas prices spiked. This
exacerbated an inflation problem already driven by a combination of post-pandemic response labour market dislocation, structural
semiconductor shortages and the continuation of zero-Covid lockdowns in China disrupting supply chains.

Central banks, however, continued to see the inflation challenge through the prism of their own limited policy tools, deploying higher
interest rates — which dampen demand — to deal with an almost exclusively ‘supply-driven’ issue. Hence both the US Federal Reserve
and the UK’s Bank of England tightened monetary policy even as consumers on both sides of the Atlantic were experiencing a
precipitous drop in real terms living standards. This in turn raised the prospect of recession, with the US ‘Misery Index’ (the sum of
the unemployment and inflation rates) already elevated even before the invasion of Ukraine. In Europe, the risk of recession was
especially acute since any sanctions on Russian energy exports into the bloc will deprive highly dependent countries, such as Germany
and Hungary, of a key energy source with no immediately obvious means of substitution.
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In terms of market price action, 10-year US Treasury bond yields spiked to around 2.5% during the review period despite falling growth
prospects as investors rushed to price in ever-higher long-term inflation expectations. Shorter-dated bond yields also followed the
pattern, creating a structural shift upwards in interest rates across all maturities. This inevitably forced a repricing of assets during
the quarter, with equities dropping accordingly as their future cashflows lost some of their present value. However, it should be noted
that from mid-March there were signs of stabilisation in risk assets as investors reconciled themselves to the apparent certainty of a
higher rate environment, at least for the time being.

Within equities, the strategy maintains a growth bias i.e. firms and indices which have strong growth and profitability prospects,
although there was a small reallocation to value over the quarter. Many of the active managers struggled to keep pace with wider
indices in the falling markets, notably the Japanese equity managers. However we have confidence that fundamentals will return and
these managers will recover lost ground.

In fixed income, the portfolio relied on a combination of mortgage-backed securities, subordinated debt and emerging market debt.
The latter had disappointing performance following the closure of Russian markets. A position in the iShares Physical Gold ETC was
the best performing fund over the quarter, rising 9.7%, as risk aversion increased in light of the Ukrainian crisis.

Protecting capital in the short- to medium-term against inflation remains challenging but it is worth considering the historical evidence
which reveals that one of the best ways to generate real returns is through long-term equity investment, particularly in sectors which
can exert pricing power such as consumer discretionary and technology.

April 2022

April was a very difficult month for markets with equities and fixed income investors both suffering significant losses. The only major
asset class to see positive returns was commodities. Gains in the commodity space are an unfortunate side effect of the war between
Russia and Ukraine which has seen oil and gas prices rise due to supply concerns. Food prices also rose over the month given Ukraine’s
position as one of the top producers of crops including wheat and corn.

The sharp rise in energy and food prices is feeding into a worrying increase in inflation in developed markets — annual inflation is
hitting multi-decade highs in both the US and UK. This puts central banks in the difficult position of managing interest rate rises (to
tame inflation) without choking off an unbalanced economic recovery following the Covid pandemic. For the time being, bringing
inflation under control seems to be the most important mission. Both the Federal Reserve and the Bank of England have raised rates
with more expected as the year progresses.

Adding to an already delicate situation is the ‘zero Covid’ policy adopted by Chinese authorities. This has led to the closure of Shanghai
and the lockdown of its 25 million residents. This has obvious negative feed-through to economic output, including retail sales and
industrial production. It is unlikely that emerging market equities will see positive momentum until China’s economy re-opens, in our
view.

Within the portfolio, a growth bias within many of the underlying holdings resulted in a sell-off on the prospect of higher interest
rates. Positions such as the Loomis Sayles US Equity Leaders fund and the GAM Star Disruptive Growth fund saw losses over the
month. Once again, the iShares Physical Gold ETC position, held as a hedge against market turbulence, provided some support to the
portfolio.
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May 2022

The issues that have concerned investors through the year carried on into May with no sign of relenting. Inflation continues to be a
major concern, particularly for developed markets, and in some regions is climbing to levels not seen for decades. Alongside this,
uncertainty surrounding the speed with which central banks plan to raise interest rates has led to volatile movements across equity
and bond markets. Both the Federal Reserve and the Bank of England raised rates in May, with sequential rises also expected at the
next few meetings. In Europe, the ECB has signalled that it may begin raising rates in July. The fear among the investment community
is that economic growth will be choked off if rates are raised too quickly in the fight against runaway inflation.

Low unemployment rates in the US, UK and EU have done little to support consumer confidence figures which remain at depressed
levels, particularly in the UK. Wage growth acceleration has been outpaced by inflation, leading to negative real wage growth. There
are signs of slowdowns in the US and UK housing markets as interest rate rises feed through to increases in mortgage rates and a
subsequent decrease in home sales.

One positive economic trend is a gradual increase in services spending as people return to more normal lifestyles after enforced Covid
lockdowns. However, this is not the case in China where a zero-Covid policy saw Shanghai effectively closed for much of the month.
In an effort to inject some positivity into the Chinese economy, the authorities there cut a key mortgage rate in order to support
house prices.

The fund was down for the month of May. Within the portfolio, the iShares Edge MSCI USA Value ETF was the standout performer
over the month with an increase of 3.4%. Rising rate expectations have seen a rotation from ‘growth’ investment styles to ‘value’
since late 2021. This is made obvious when looking at another of the US equity funds — the Loomis Sayles US Equity Leaders fund. This
fund has a bias towards quality growth companies and saw a decline of 5.7% through the month.

June 2022

Global equities, as measured by the MSCI AC World Index, in local currency terms fell -13.5% during the second quarter of the year
while bond yields, as measured by the 10-year US Treasury note, rose from just below 2.4% to just under 3.0% over the same period.
As concerns over more enduring inflation mounted, markets rapidly moved to price in expectations of higher interest rates both in
the short-term and long-term. Key developed market central banks either tightened monetary policy or signalled that they intended
to do so soon, with the Federal Reserve (Fed) raising the discount rate by 75 basis points (bps) in one move alone in June. Both equities
and bonds unsurprisingly lost ground. Both assets are, at their core, financial instruments with claims on future cashflows, and with
prevailing interest rates rising amid uncertainty over where they will peak, current prices naturally had to adjust downwards.

At the core of the uncertainty lies the future path of inflation. Notoriously difficult to predict at the best of times, inflation’s trajectory
seems even less predictable amid the displaced supply chains and labour markets — resulting from the war in Ukraine, strict lockdowns
in China and the broader post-pandemic recovery. However, the final weeks of the quarter hinted at what the possible endgame
might look like. As US consumer sentiment and spending patterns faltered amid high prices and the reduction in pandemic-era
savings, surveys and implied market measures of future inflation expectations started to show signs of cooling. In a familiar pattern
of bad news equates to good news, equity markets regained some poise on the expectation that inflation may peak soon, and both
central banks and market-based interest rates would consequently adjust downwards. This shift in market price action was helped
further by tentative evidence that the Chinese authorities would seek a more optimal trade-off between virus containment and
economic growth.
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Within the portfolio, we rotated within the UK holdings towards large-cap given continued sterling weakness. We also made
adjustments within emerging market equity to diversify exposure. We continue to focus on the structural growth which can come
from emerging market and Asia-Pacific stocks, as crucially they potentially have the capacity to thrive in a lower growth environment.

In fixed income, the portfolio continued to favour a combination of mortgage-backed securities and subordinated debt. An emerging
market debt holding was redeemed within the quarter. Elsewhere, we maintained a modest allocation to a global macro manager. A
position in a gold ETF performed well as uncertainty dominated markets.

July

Global equities, as measured by the MSCI AC World Index, declined in the third quarter of 2022, falling -4.0% in local currency terms.
But this masked an even more volatile journey, with a benign summer period in which the market regained its poise from earlier
volatility giving way to fresh panic about inflation and interest rates. Perhaps the more telling picture could be gleaned from the
action in the 10-year US Treasury yield, which rose from 3.0% to 3.7% over the review period. The inflation and rates story continued
to dominate markets for the simple reason that efficient asset price discovery cannot happen without certainty about the likely
trajectory of the cost of capital. The ‘everything sell-off’ is, at its heart, a reflection of the ongoing difficulty in determining a price for
any asset at all, from stocks and bonds to gold and property.

Core US inflation disappointed markets by coming in at an elevated 6.3% for August, thus postponing any immediate prospect of
easing by the US central bank. The Federal Reserve’s monetary policy committee went on to raise rates by 75 bps in September,
sending US equities down, especially rate-sensitive technology stocks.

In the UK, the mini-budget of the new Truss government highlighted the near-impossible policy trade-offs of the current global
economic backdrop: a slew of pro-growth policies were greeted by sharp sterling depreciation and a spike in gilt yields as markets
appeared to balk at the prospect of unfunded stimulus. The UK central bank eventually intervened to restore calm but the market’s
price action over the quarter increasingly reflected pessimism that a high inflation, low growth outcome could be avoided.

Within the strategy, equity exposure was decreased in the early stages of September as volatility markedly increased. This reduction
across all regions reflects our more cautious tilt and we have redirected some of these monies to bond investments in the short-dated
US Treasury market following the extreme price falls we have seen. However, the majority of the monies raised will remain in cash
instruments as we expect volatility to increase — cash levels are at historically high levels within the strategy.

August

Within the portfolio, there was positive performance from US, Asia and EM equity positions but these were neutralised to a degree
by negative performance from UK and European equity positions. The Redwheel Global Emerging Markets fund returned +5.9% over
the month. In the US MBS space, the GAM Star MBS Total Return fund (unhedged) enjoyed a +4.5% rise, principally through currency
translation as sterling continues to weaken against the US dollar over the month.

August was a month of two halves — the first half characterised by the continuing risk on rally from the previous month, only to see
equity gains snuffed out after a more hawkish tone from Federal Reserve (Fed) Chair Jerome Powell at his annual Jackson Hole
symposium. Bonds also saw widespread falls across the curve as yields moved higher.

The investment community, as we proffered last month, mistakenly concluded that interest rates will shortly peak before central
banks are forced to reverse course and cut rates in 2023 — that expectation now looks more unlikely. Through August, winning styles
of the previous month went into reverse with the MSCI World Growth Index falling -5.4%, underperforming the MSCI World Value
Index which fell a more modest -2.3%.
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The gas supply issue remains critical with Russia now threatening to completely cut off gas supply via the Nordstream pipeline. Going
into autumn and winter, even though European nations have rushed to fill storage and attempt to cap energy prices, a colder harsher

winter will see energy availability squeezed.

September
dVAM Cautious Active PCP -3.2% for the period 31 Aug to 30 Sept 2022 versus the Lipper Global Mixed Asset GBP
Conservative peer group, which returned -4.5% over the same period.

dVAM Balanced Active PCP -3.8% for the period 31 Aug to 30 Sept 2022 versus the Lipper Global Mixed Asset GBP
Balanced peer group, which returned -5.0% over the same period.

dVAM Growth Active PCP -4.3% for the period 31 Aug to 30 Sept 2022 versus the Lipper Global Mixed Asset GBP Flexible
peer group, which returned -4.8% over the same period.

Within the strategy, equity exposure was decreased in the early stages of September as volatility markedly increased.
This reduction across all regions reflects our more cautious tilt and we have redirected some of these monies to bond
investments in the short-dated US Treasury market following the extreme price falls we have seen. However, the majority
of the monies raised will remain in cash instruments as we expect volatility to increase — cash levels are at historically
high levels within the strategy.

Global equities, as measured by the MSCI AC World Index, declined in the third quarter of 2022, falling -4.0% in local
currency terms. But this masked an even more volatile journey, with a benign summer period in which the market
regained its poise from earlier volatility giving way to fresh panic about inflation and interest rates. Perhaps the more
telling picture could be gleaned from the action in the 10-year US Treasury yield, which rose from 3.0% to 3.7% over the
review period. The inflation and rates story continued to dominate markets for the simple reason that efficient asset
price discovery cannot happen without certainty about the likely trajectory of the cost of capital. The ‘everything sell-off’
is, at its heart, a reflection of the ongoing difficulty in determining a price for any asset at all, from stocks and bonds to
gold and property.

Core US inflation disappointed markets by coming in at an elevated 6.3% for August, thus postponing any immediate
prospect of easing by the US central bank. The Federal Reserve’s monetary policy committee went on to raise rates by
75 bps in September, sending US equities down, especially rate-sensitive technology stocks.

In the UK, the mini-budget of the new Truss government highlighted the near-impossible policy trade-offs of the current
global economic backdrop: a slew of pro-growth policies were greeted by sharp sterling depreciation and a spike in gilt
yields as markets appeared to balk at the prospect of unfunded stimulus. The UK central bank eventually intervened to
restore calm but the market’s price action over the quarter increasingly reflected pessimism that a high inflation, low
growth outcome could be avoided.
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Quarter 4
Performance review*

Global equities, as measured by the MSCI AC World Index, fell nearly -16% in local currency terms in 2022, the worst full
calendar year since the global financial crisis (GFC) of 2008. The immediate drivers of this decline were high inflation,
higher interest rates, war in Ukraine and China’s zero-Covid policy. The inflation component was especially important as
the one factor that prevented the US Federal Reserve (Fed) and other central banks around the world from riding to the
rescue of the global economy in the way that they have consistently done since the GFC.

The Fed ‘put’ was reluctantly set aside in 2022 as the central bank belatedly attempted to control inflation by tightening
monetary policy and, in so doing, slowing down economic activity. However, to characterise the entirety of 2022 as an
unremitting ‘polycrisis’ would be inaccurate.

From 12 October to 31 December the MSCI AC World gained nearly 8% as relief came through on three key fronts: US
headline inflation decelerated from its June peak of 9.1% to the 7.1% posted in November, with 10-year US Treasury
yields — the market gauge of growth and inflation — falling from 4.3% in late October to 3.9% by the end of the year. In
Ukraine, Russia’s war strategy was dealt a severe blow by the re-taking of Kherson, giving the Ukrainians the strategic
initiative. Finally, China abandoned its zero-Covid strategy under the weight of a widespread popular backlash. Caseloads
inevitably spiked but the message was clear: the priority was once again the economy.

Taken together, this allows 2022 to be compartmentalised into a lengthy ‘inflation and rates’ phase book-ended by a
period of meaningful reassessment. It is however worth noting that price action during the latter segment, while positive
overall, was not one of consistent euphoria. The cryptocurrency meltdown, along with unrealistic expectations of a
complete Fed U-turn on rates that did not materialise, meant that investors were relatively guarded in their response.
Nonetheless, it was becoming apparent that the relentless onslaught of bad news that had gripped markets was starting
to loosen.

Positioning

The strategy remained tactically underweight equities during the last quarter of the year. Within this, we held
underweights to UK and US equities and an overweight to Japanese equities. Equity volatility was relatively well contained
at the portfolio level via our fixed income sleeve. Here we held exposure to very low volatility money market instruments
and ultra-short Treasury securities, complemented by mortgage-backed securities and financial related credit. In
alternatives, we continue to have exposure to a gold ETF, as well as a global macro fund.

Outlook

While the fundamentals of the good news that lifted the final quarter of 2022 look set to persist into 2023, investment
trends rarely play out linearly and the economic backdrop remains challenging as consumers retrench. The OECD recently
predicted GDP growth of 2.2% for 2023, down from the 3.1% that seems likely for 2022. Global inflation will suffer pauses
and reversals as it decelerates, not least from a likely boost in Chinese energy demand. Furthermore, market expectations
of a Fed pivot are unlikely to be met given the central bank will be acutely conscious of its own credibility as it responds
slowly to peaking inflation. This mismatch is likely to explain why indices will probably not spike euphorically on softer
inflation data in the coming months, however welcome it may seem to market commentators.
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Ukraine meanwhile faces a long haul to restoring its territorial integrity, with slow progress and rising costs the main risk
to vital continued Western commitment. In China, the lifting of Covid restrictions is seeing hospitals overwhelmed and,
in the absence of a successful vaccination programme, localised but economically disruptive lockdowns could yet be re-
deployed. But, far from being a reason to be despondent, fundamentally better newsflow with limited (initial) investor
participation is arguably a formula for improved returns in the medium term. Persistent equity engagement will remain
key to capitalising on these better conditions of course, but effective diversification and tactical asset allocation will be
important for the inevitable soft patches and unexpected occurrences that await. We approach 2023 therefore a little

wiser, but quietly optimistic too.

* Where relevant, since not all our clients have invested in the same strategies. Nonetheless, common themes run across our allocations, so we trust
that an overall flavour of our positioning will be informative.
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Market Background

Global equities fell in January, with the MSCI All Country World index returning -4.6% in local-currency terms. The new year started
with some optimism as Omicron, while highly transmissible, appeared to be less severe than previous variants. This led to initial gains
in markets, particularly in ‘return to normal’ beneficiaries. However, the positive move was short-lived and markets came under
pressure amid concerns that the US Federal Reserve may tighten monetary policy more aggressively than previously indicated. The
resulting sell-off was particularly painful for growth stocks, as rising interest rates make future growth look less attractive. Geopolitical
tensions also weighed on sentiment, as Russia continued to amass troops on its border with Ukraine.

In the US, the Fed gave a strong hint of a March rate rise and, by month end, markets were pricing in four more hikes in 2022.
‘Pandemic winners’ and the technology sector fell out of favour as investors rotated into value. On the economic front, a composite
index of US manufacturing and services activity was weaker in January (while still indicating growth) and consumer prices rose at a
fast pace in December.

In continental Europe, key sentiment indicators were stronger than expected, reflecting confidence that growth will accelerate in the
coming months as Covid cases fall. On the policy front, the European Central Bank continued to push back against calls to tighten
policy more quickly than planned, citing the need to avoid stifling economic growth. In the UK, equities were helped by the market's
sizeable exposure to banks, energy and miners. After inflation accelerated, there was broad expectation of a rate rise by the Bank of
England in early February (as has since transpired). Meanwhile, the number of new Covid-19 cases fell, with the Omicron wave
seemingly past its peak, prompting the government to announce the easing of restrictions in England.

In Japan, a composite index of economic activity entered contractionary territory in January as a rise in Covid cases prompted new
control measures in some parts of the country. Here, too, geopolitics proved worrying as North Korea conducted more missile launch
tests and China gave a direct warning of the danger of a potential military clash with the US over Taiwan. Elsewhere, emerging markets
(EMs) were helped by strength in commodities, as oil prices rose to multi-year highs and industrial metals gained.

In local currencies, all the major equity regions posted negative returns in January, with the exception of the UK, which was
significantly ahead of global averages. EMs also outperformed the index, while Europe ex UK performed broadly in line. The US and
Japan underperformed. At the sector level, energy was a notable outperformer, helped by rising oil prices. Financials also
outperformed, thanks to higher US Treasury yields. All other sectors posted negative returns, with technology and consumer
discretionary faring worst, as investors rotated away from ‘stay-at-home’ stocks.

Performance
Gross of fees, the fund lagged its index in January. Security selection weighed on returns, particularly in industrials and healthcare.
Sector allocation was also unhelpful, mainly due to the overweight in technology and the zero weight in energy.

At the stock level, the positions in Lam Research and Intuit were unhelpful in a difficult month for the technology sector. In terms of
company-specific news, Lam shares fell near month end as the firm said worsening supply-chain issues affected revenue in its latest
quarter and would continue to have an impact in the current period. However, our investment thesis remains intact for both stocks.
We favour Lam for its market leadership and scale, resilient business model, solid balance sheet and consistent cashflow generation.
The company also boasts one of the best reputations in the industry for innovation in edge equipment and continues to deliver high
customer value.
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Software firm Intuit is a key beneficiary of the economic recovery, owing to improved demand for tax and accounting services. The
firm has also announced price increases, along with several product enhancements. This should increase product depth and
geographic reach and boost top-line growth, earnings and cashflow. We retain conviction in Intuit as it benefits from a dominant
market position in an industry with high barriers to entry. Executive summary As at 31 January 2022 Mastercard was a notable
contributor; the firm’s quarterly results exceeded expectations, underpinned by a rebound in consumer spending.

Mastercard benefits from a number of competitive advantages, including scale, a strong brand, global reach and a dominant market
position; these act as high barriers to entry and also leave the firm well placed to benefit from key themes, such as the shift from cash
to card and e-commerce growth. We are encouraged by the company’s progress in strategic growth areas, such as B2B (business-to-
business), mobile-first solutions and real-time infrastructure. Furthermore, a number of strategic deals have further reinforced
Mastercard’s growth prospects, while the firm’s buy now pay later (BNPL) service has provided an extra layer to the business.

Taiwan Semiconductor Manufacturing Company (TSMC) also outperformed; the firm reported stronger-than-expected quarterly
results. TSMC is the largest dedicated silicon foundry in the world. The company provides exposure to a diverse range of tech
applications and generates some of the highest risk-adjusted returns in the sector, owing to its technological advantage, top-quality
management and the high barriers to entry for the foundry industry. The company also scores well on ESG metrics, with a strong
focus on environmentally sustainable business practices.

Activity
We added to positions in Anthem and TransUnion.

Anthem is a leading provider of healthcare insurance in the US. The firm has one of the most recognisable national brands and boasts
significant scale in the industry, which helps generate cost advantages and ensure customer loyalty. The recent change in the
management team has increased Anthem’s focus on quality, which should pave the way for further gains in market share. Anthem
also stands to benefit from the growth in demand for health insurance. TransUnion is a leading global provider of risk and information
solutions. Given the company’s dominant position among its fintech peers,

TransUnion is well placed to capitalise on the digital transformation of traditional lenders. We also favour TransUnion for its
impressive track record of product innovation and wide range of durable growth drivers. The firm’s innovative product range is deeply
embedded with its corporate and government customers, helping to improve decision-making and operations across a broad range
of uses.

We sold our remaining position in Meta, due to signs that the company's market position is weakening as competition in the industry
increases and concerns about the longerterm nature of the firm’s investment in the metaverse.

Outlook

The start of 2022 has seen a rotation into value stocks, as markets priced in the recent hawkish shift by central banks. This type of
sentiment-driven market tends to prove challenging for the strategy, given our quality-growth bias. However, while we remain wary
of the range of factors influencing markets, we would question whether this value rotation is sustainable.

Over the medium to long term, a post-Covid world of subdued economic growth and low rates (albeit rising modestly) should be
supportive of our approach, as this type of environment should benefit secular winners. Companies exposed to key structural trends,
such as digitisation, demographics and decarbonisation are likely to thrive and, while we are not thematic investors, we do have
exposure to these themes through holdings in the portfolio and believe that we are well positioned for the medium to long term.
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We retain our focus on companies with durable competitive advantages, as we believe these are best placed to continue delivering
high returns and earnings growth across a range of market conditions. The recent sell-off and rotation have made many such
companies look even more attractive and opened up opportunities in high-conviction names.

February

Market Background Global equities fell in February, with the MSCI All Country World index returning -2.6% in local-currency terms.
Sentiment was impacted by worries about the pace of the US Federal Reserve's (Fed’s) policy tightening and Russia’s increasingly
aggressive posture towards Ukraine, which culminated in a military invasion in late February. The latter development pushed up
volatility and led to declines in stock markets as investors contemplated the impact of sanctions on global commodity prices and the
outlook for inflation. On a positive note, preliminary measures of services activity for the UK, the US and the eurozone rebounded in
February, suggesting that the impact from Omicron could be fading.

In the US, there were concerns that the Fed might announce a bigger-than-expected interest rate hike in March, after data showed
that job growth was above estimates in January and consumer-price inflation continued to accelerate. However, the release of the
Fed’s January meeting minutes helped dispel these concerns. In terms of the economy, a widely watched measure of consumer
sentiment fell, as personal finances remained under pressure from inflation.

Europe ex UK stocks were particularly hard-hit by the outbreak of war in Ukraine, given European dependence on Russian
commodities and the region’s greater exposure to the economic sanctions imposed on Russia. The resulting spike in natural gas prices
prompted fears that surging energy costs might derail economic growth. On the policy front, the European Central Bank played down
prior suggestions that rates would stay on hold this year after eurozone inflation hit a new record high. UK equities held up relatively
well, helped by gains in the sizeable energy and mining sectors. The Bank of England raised rates as anticipated, but news that four
of the nine-strong policymaking committee had voted for a larger rise was surprising. Meanwhile, consumer confidence sank further,
due to worries about rising petrol prices and household energy bills.

In Japan, a composite purchasing managers’ index fell further into contractionary territory in February as the Omicron variant drove
a new surge of infections. In contrast with many other central banks, the Bank of Japan offered to buy government bonds in unlimited
amounts to maintain its yield target, and the bank’s governor said policy will remain accommodative during his term. Elsewhere,
emerging-market (EM) equities were hampered by uncertainty around the situation in Ukraine, though the resulting increases in oil
prices proved beneficial for commodity exporters like Brazil.

In local currencies, all the major equity regions posted negative returns in February, with the exception of the UK, which was ahead
of global averages. Japan and EMs also outperformed the index, while Europe ex UK and the US underperformed.

At the sector level, materials and energy were notable outperformers, helped by the strength in prices of oil and industrial metals.
Defensive areas also fared well, with healthcare, utilities and consumer staples outpacing the index. Communication services,
consumer discretionary and technology were among the weaker performers, as growth stocks continued to be pressured by rising
interest-rate expectations.

Performance

Gross of fees, the fund underperformed its index in February. Security selection was unhelpful, particularly in technology and
industrials, though choices in communication services added value. Sector allocation weighed on returns, mainly due to the
overweight in technology. However, the overweight in healthcare was beneficial.
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At the stock level, Intuit and Adobe were notable detractors in a difficult month for the technology sector. Intuit was also impacted
by disappointing quarterly results. However, our investment thesis remains intact for both stocks. Intuit is a leading provider of
financial software for consumers and small businesses. We believe that the firm stands to be a key beneficiary of the economic
recovery, owing to greater demand for tax and accounting services. The company has also announced price increases, along with
several product enhancements. This should increase product depth and geographic reach and boost top-line growth, earnings and
cashflow. Intuit also benefits from a dominant market position in an industry with high barriers to entry.

Adobe boasts an unchallenged foothold in the creative-content industry and is strengthening its digital-media platform with a range
of value-added services. We also believe that the firm is well positioned to benefit from increasing demand for cloud computing and
digital commerce. Adobe’s transition to a subscription-based, cloud delivery model of its core services has improved the onboarding
process and provides a more comprehensive platform that is attractive to enterprises shifting away from legacy solutions.

After selling our position in January, the zero weight in Meta was helpful; shares fell after the company released disappointing
quarterly results.

Shares in Bill.com fared well after the firm reported stronger-than-expected results for the fourth quarter. Cloud-base software
provider Bill.com specialises in automating backoffice financial operations for small and mid-size businesses and integrates automatic
accounting software to improve the efficiency of business processes. We believe that limited competition means Bill.com is the only
company seeing the horizontal adoption of its solution. With its experienced, strong management team, we are confident that the
company will be able to maintain its market position and competitive edge over the longer term.

Activity
We established new positions in Intercontinental Exchange (ICE) and United Parcel Services (UPS).

Financial exchange operator ICE operates in the duopolistic futures-exchange industry. ICE has a track record as an innovator, with a
focus on new products and improving functionality. We believe that the company should benefit from the accelerating transition to
digital trading as ICE is a leading provider of end-to-end electronic workflow solutions serving the US.

Logistics and shipping firm UPS is the world’s largest package delivery company and provider of supply-chain management solutions.
The firm boasts strong brand equity, high customer retention and a large global presence through its extensive air and ground network
and industry-leading technology. Although large retailers are likely to drive growth, the company's development of more shipper-
friendly services, such as extended hours and potential seven-day delivery capabilities, should bring more business from small and
medium-size players. The new leadership appears to be adopting a more shareholder-friendly approach, with a focus on improving
free cashflow and returns on invested capital.

To help fund these purchases, we sold Cadence Design Systems, as we feel that better opportunities exist elsewhere.

Outlook

The start of 2022 has seen a rotation into value stocks, as markets have priced in a more hawkish shift by central banks. This type of
sentiment-driven market tends to prove challenging for the strategy, given our quality-growth bias. Meanwhile, the escalating
situation in Ukraine has heightened volatility and increased the risks to the global economy in the near term, given the surge in energy
prices and the possibility of further supply-chain disruptions, but we remain focused on investing with conviction.

Over the medium to long term, a post-Covid world of subdued economic growth and low interest rates (albeit rising modestly) should
be supportive of our approach, as this type of environment should benefit secular winners. Companies exposed to key structural
trends such as digitisation, demographics and decarbonisation are likely to thrive and, while we are not thematic investors, we do
have exposure to these themes through holdings in the portfolio and believe that we are well positioned for the medium to long
term.
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We retain our focus on companies with durable competitive advantages, as we believe these are best placed to continue delivering
high returns and earnings growth across a range of market conditions. The recent sell-off and rotation have made many such
companies look even more attractive, opening up opportunities in high-conviction names.

March

Market Background

Global equities rebounded in March, with the MSCI All Country World index up 2.6% in local-currency terms. The rally occurred in the
second half of the month amid tentative hopes for a peace settlement between Russia and Ukraine. Investors were also encouraged
by cheaper valuations, still-healthy expectations for first-quarter corporate earnings and news of fresh Chinese stimulus measures.
Growth stocks performed particularly well in the second half of March, recouping some of their year-to-date underperformance.

In the US, as had been widely anticipated, the Federal Reserve raised its key interest rate by 25 basis points (bps) —its first such move
since 2018 — and maintained its hawkish stance as inflation remained high. Central bankers also outlined plans for a further six interest
rate rises of the same size over the remainder of the year. Nevertheless, stocks subsequently rallied, as investors welcomed decisive
action to curb inflation along with Chairman Powell’s comments about the strength of the economy.

In the UK, the Bank of England also raised interest rates by 25 bps as expected. Concern over rising costs pulled down a keenly watched
consumer confidence index to its lowest level in 16 months. Europe ex UK stocks posted positive returns but continued to be
undermined by nervousness about the Russia-Ukraine conflict and the outlook for energy costs. The European Central Bank stepped
up its withdrawal of monetary stimulus as inflation continued to rise.

Elsewhere, Japanese stocks were helped by a rebounding economy and weakness in the yen, which proved beneficial for the export-
heavy bourse. The currency fell sharply as the Bank of Japan maintained its commitment to ultra-loose policy, even as other central
banks are moving to ‘normalise’ interest rates. Meanwhile, emerging markets declined in March, dragged down by index heavyweight
China.

At a sector level, energy and materials led gains for a second consecutive month, amid further rises in oil and industrial metal prices.
Utilities and healthcare also outperformed, as investors continued to favour defensive areas of the market. Consumer staples were
weakest, given concerns that these companies’ margins could be squeezed by rising input costs. Financials also underperformed, as
European banks continued to be pressured by their exposure to sanctioned Russian lenders.

Performance
Gross of fees, the fund underperformed its index in March. Security selection was unhelpful, particularly in technology, though choices
in industrials and financials added value. Sector allocation was slightly negative, mainly due to the underweight in energy.

At the stock level, detractors included Zalando; the retailer said it expected slower sales growth in 2022, as the pandemic-driven
boom in e-commerce recedes. However, our investment thesis remains intact. Zalando is one of the largest global online fashion
platforms, offering a wide range of services and partnerships with strong brands across the fashion industry. We believe the company
is well positioned to benefit from geographic expansion as well as increased online penetration.

Qualcomm also underperformed. Shares in the semiconductor maker were impacted by concerns about slowing demand for smart
phones. We continue to favour the firm, due to its significant scale and market-leading position in next-generation wireless
technology. The company also boasts a strong relationship with Apple and is a key supplier of semiconductors for the tech giant’s
devices. Given the company's leadership in handset technology and its ability to leverage this across multiple industries, Qualcomm
is well positioned to take advantage of secular digitisation trends and the increasing role of technology in the economy.
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Thermo Fisher and Eli Lilly fared well as investors continued to favour defensive stocks.

Our conviction in life-sciences company Thermo Fisher Scientific is based on significant competitive advantages that stem from its
scale, reputation and international presence. Furthermore, the firm has benefited from the growing demand for life-sciences
technologies as Covid cases continue to rise. We also favour the company for its strong focus on M&A activity and its flexible capital-
deployment framework, as well as its growing presence in emerging markets.

Pharmaceutical company Eli Lilly has a long track record of innovation and leadership in diabetes treatment, giving the firm a
dominant market position in this growing therapeutic area. Lilly’s impressive drug pipeline and strong research capability reduces the
risk of the so called ‘patent cliff’ that haunts some peers. Long-term growth prospects for the firm are good, with treatments for
obesity and Alzheimer’s likely to drive margin expansion and strong cash-flow.

Activity
We established new positions in Cintas and T-Mobile US.

US-based Cintas provides companies with specialised corporate services, including uniforms, facilities management and training.
Cintas’ dominant position in the industry is supported by its deep product pipeline, large scale, proactive sales practices and superior
management. The company operates in large markets that exhibit a trend towards outsourcing. Furthermore, Cintas’s ability to cross-
sell its broad product range gives the firm a significant advantage over peers. These competitive edges help to drive the company’s
superior margins and consistent cash flow.

As the leading challenger brand in US wireless, T-Mobile boasts a robust market position as well as a resilient business model and an
excellent reputation. We favour the firm for its competitive edges, best-in class 5G network and strong cash generation, all of which
place the company in a good position to benefit from the increasing demand for cloud computing and 5G.

To help fund these purchases, we sold Samsung Electronics, as we believe that better opportunities exist elsewhere. We also sold TE
Connectivity amid concerns about the impact of supply chain issues on the company’s outlook.

Outlook

The first quarter of 2022 saw a rotation from growth into value stocks, as markets priced in a more hawkish shift by central banks.
This type of sentiment-driven market tends to prove challenging for the strategy, given our quality-growth bias, but we remain
focused on investing with conviction and have taken advantage of the sell-off to capitalise on opportunities in high-conviction names.
Meanwhile, the war in Ukraine has increased uncertainty, given the disruptions to a meaningful share of the world’s energy and grains
supply, and the potential hit to corporate earnings and growth in the near-term from higher input costs.

In this environment, our focus on firms with strong and improving competitive advantages and pricing power should prove rewarding.
Over the longer term, we expect inflation, growth and interest rates to remain low relative to historic averages. This environment
should be supportive of our approach, given our focus on secular winners. And while we are not thematic investors, we have exposure
to companies likely to benefit from key structural trends, such as decarbonisation, deglobalisation and rising defence spending.

Overall, we retain our focus on companies with durable competitive advantages. In our view, these firms are well placed to continue
delivering high returns and earnings growth across a range of market conditions.
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April

Market Background

April was another challenging month for global equities, with the MSCI All-Country World index falling 6.5% in local-currency terms.
Accelerating global inflation and related expectations of tighter monetary policy were persisting themes, along with ongoing
uncertainty about the course of the war in Ukraine and the economic impact of continuing Covid-related lockdowns in China. The
sell-off was particularly painful for growth stocks, as rising interest rates make future earnings look less attractive.

US equities trailed the global benchmark in April, as inflationary pressures prompted further signs of hawkishness from the Federal
Reserve. Chairman Powell signalled that the Fed may raise interest rates by 50 bps at its May meeting. Technology stocks were notably
weaker, after a number of high-profile firms released disappointing results. On the economic front, data showed that the US economy
unexpectedly contracted in the first quarter as prices rose sharply, while inflation accelerated in March.

In Europe ex UK, the war in Ukraine continued to weigh on sentiment, though equities benefited from currency weakness. The euro
extended its decline in April, undermined by continued speculation that the European Central Bank will lag the Fed in tightening policy
and a possible EU embargo on imports of Russian energy. ECB President Lagarde hinted at a potential rate rise as soon as July, but
also said any change in policy will be gradual. In political news, Emmanuel Macron was re-elected as French president, as expected.
The UK market fared well, supported by its sizeable exposure to energy and healthcare stocks; the former continued to benefit from
high oil prices, while the latter was buoyed by strong demand for defensive stocks. Less positively, a key consumer confidence gauge
fell to its lowest level since the global financial crisis after inflation came in above expectations, while retail sales were well below
estimates as rising prices curbed spending. Meanwhile, manufacturing orders fell to a six-month low.

Japanese shares were also helped by a weaker currency, which proved beneficial for the export-heavy bourse. The yen fell on
expectations — duly fulfilled near the end of April — that the Bank of Japan would maintain its commitment to ultra-loose monetary
policy, even as other key central banks tighten. In economic news, a gauge of services activity rose into expansionary territory for the
first time since December as falling Covid case numbers prompted an easing of restrictions, and the official consumer confidence
index edged higher, the first improvement in six months. Elsewhere, in emerging markets (EMs), index heavyweight China was
hampered by concerns about the impact of Covid lockdowns on economic growth. Dollar strength was a further headwind.

In local currency terms, the UK was the best-performing region in the index and posted a modest positive return. Europe ex UK, Japan
and EMs all posted negative returns but outperformed the benchmark. The US was well behind global averages, hindered by weakness
in its sizeable technology sector.

At the sector level, investors favoured more defensive areas amid the volatility, with consumer staples and utilities outperforming.
Energy stocks also fared well, supported by further gains in oil prices. Communication services and consumer discretionary
underperformed amid heightened concerns about the impact of inflation on consumer spending. Technology stocks also lagged, as
the prospect of higher interest rates and ongoing supply chain disruptions led investors to rotate away from growth stocks.

Performance

Gross of fees, the fund underperformed its index in April. Security selection was unhelpful, particularly in consumer discretionary and
industrials, though choices in technology added value. Sector allocation also weighed on returns, with the overweight in technology
detracting most. However, the overweight in healthcare was beneficial.
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At the stock level, Alphabet was a notable detractor in April after the firm’s first-quarter earnings came in below expectations; the
results reflected a slowdown in the company’s YouTube business, though growth in its cloud-services segment was above
expectations. We continue to favour Alphabet for its market leadership, broad network, amassment of data and exposure to attractive
secular trends such as digital advertising. Alphabet has also earned its place as the ‘gateway’ to the internet in a range of sectors,
offering exposure to growth sectors, such as wireless broadband, transportation, urban planning and healthcare. We feel that the
market is underestimating the scale and sustainability of the company’s potential, which is underpinned by these competitive
advantages.

Amazon also underperformed, after the company reported disappointing first-quarter results and weaker-than-expected guidance
for the current quarter. However, the results showed robust growth in the firm’s cloud-computing business; Amazon boasts a
dominant presence in the market through its Web Services unit and stands to benefit from an Executive summary As at 30 April 2022
increase in digital advertising. We retain our conviction in the stock. Amazon benefits from unmatched scale and advantage in e-
commerce, along with a loyal customer base. In our view, the company’s strong mobile positioning and infrastructure advantages
should ensure that it benefits from the ongoing proliferation of in online retail.

Contributors included Mastercard; shares rallied after the payments firm’s quarterly results exceeded expectations, reflecting a
stronger-than-expected recovery in cross-border travel and international spending. Mastercard benefits from several competitive
edges, including scale, a strong brand, global reach and a dominant market position. These act as high barriers to entry and also leave
the firm well placed to benefit from important trends, such as the shift from cash to card and the expansion of e-commerce. We are
encouraged by the company’s progress in strategic growth areas, such as B2B (business-to-business), mobile-first solutions and real-
time infrastructure. Novo Nordisk was another key contributor, following the release of robust first-quarter (Q1) results, which
reflected strong sales of its diabetes and obesity treatments. The company’s presence in these areas should be enhanced by its
superior technology and scale in insulin production.

Novo's type-2 diabetes treatment recently received approval from the US Food and Drug Administration, further reinforcing the firm’s
leadership in the diabetes care market. Given the strong product pipeline, we believe the firm can sustain its sector-leading growth.

Activity

We initiated a position in SVB Financial, a leading provider of high-end private and commercial banking services to affluent business
customers. The firm benefits from its longstanding reputation, established brand, large scale and a powerful network effect across
its subsidiaries and wide range of services. The bank offers exposure to the innovation economy, particularly in the technology, life
sciences and healthcare industries in the US and in key overseas markets. We also believe that SVB will benefit from rising interest
rates.

We took advantage of market weakness to build our position in Lonza. Lonza develops and manufactures high-value ingredients for
the pharmaceutical industry. The firm is the leading third-party producer of a new class of safer and more effective cancer-targeted
chemotherapy treatments known as antibody drug conjugates. We favour Lonza for its new management team and strong focus on
innovation. The business also boasts a solid balance sheet and significant acquisition potential.

To help fund these purchases, we sold our holding in AIA, as we sought to reduce our exposure to China/Hong Kong.

Outlook

The start of 2022 has seen a rotation from growth into value stocks, as markets priced in a more hawkish shift by central banks. This
type of sentiment-driven market tends to prove challenging for the strategy, given our quality-growth bias, but we remain focused
on investing with conviction and have taken advantage of the sell-off to capitalise on opportunities in high-quality names. Meanwhile,
the war in Ukraine has increased uncertainty, given the disruptions to a meaningful share of the world’s energy and grains supply and
the potential hit to corporate earnings and growth in the near term from higher input costs.
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In this environment, our focus on firms with strong and improving competitive advantages and pricing power should prove rewarding.
Over the longer term, we expect inflation, growth and interest rates to remain low relative to historic averages. This environment
should be supportive of our approach, given our focus on secular winners. And while we are not thematic investors, we have exposure
to companies likely to benefit from key structural trends, many of which have accelerated in recent years.

Overall, we retain our focus on companies with durable competitive advantages. In our view, these firms are well placed to continue
delivering high returns and earnings growth across a range of market conditions.

May

Market Background

Global equities were broadly flat in May, rebounding from declines to post a strong finish. The MSCI All Country World index returned
-0.2% in local currencies. Continued inflation worries weighed on sentiment for much of the period, but markets rallied into month-
end, helped by a weaker US dollar, signs that US inflation may have peaked and speculation that slowing economic growth might
prompt the Federal Reserve to ease the pace of its policy tightening. A late rally by Chinese technology shares provided further
support, as did signs that Beijing was relaxing its stringent Covid controls.

In the US, the Fed raised interest rates by 50 basis points and indicated that further hikes of the same size were likely. Inflation
concerns stayed prominent initially as nonfarm payrolls for April came in well above consensus. Around mid-month, news that annual
inflation slowed in April was well received, but some disappointing quarterly reports from major retailers added to the risk-off mood
and prompted a sell-off in consumer staples. However, US equities rallied at the end of the month amid some positive earnings and,
more crucially, on hopes that slowing economic activity could enable the central bank to adopt a less aggressive stance or even pause
its rate hiking cycle later in the year.

Europe ex UK equities were hampered by uncertainty about the outlook for energy supplies, as Russia curbed flows of natural gas to
the eurozone in an ongoing dispute over payments. EU talks on an embargo of Russian oil were deadlocked for much of May, but an
accord announced at month-end will ban most crude imports from Russia by the end of 2022. On the monetary policy front, the
European Central Bank gave a strong hint that a rate hike is coming in July, after annual eurozone inflation accelerated in May. The
UK market outperformed, helped by gains in heavyweight energy stocks on the back of rising oil and natural-gas prices. The Bank of
England hiked rates for a third time in 2022 and suggested that the UK economy might be headed for a recession, with inflation set
to reach 10% later this year as energy and food costs climb. Meanwhile, consumer confidence sank in May to record lows.

Japanese equities were supported by optimism that key trade partner China would start to loosen its pandemic lockdown — as
transpired in late May. There were also positive economic figures that reflected the lifting of Covid controls in Japan earlier in 2022.
Elsewhere, emerging market (EM) equities were boosted by gains from index heavyweight China. Meanwhile, energy producers Brazil
and Mexico also outperformed, thanks to further gains in crude oil prices.

In local currency terms, the UK was the best-performing region in the index, with Japan following closely behind; both posted modest
positive returns. EMs were modestly down, but broadly in line with the benchmark, while the US was marginally behind. Europe ex
UK brought up the rear.

At the sector level, energy was by far the best performer in the MSCI ACWI, in another strong month for oil and gas. Utilities and
healthcare also outpaced the benchmark. The interest-rate sensitive real estate sector fared worst. The consumer sectors also
underperformed, hurt by fears that profit margins could be squeezed by higher input costs. Technology also lagged the benchmark
amid the rotation from growth.
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Performance

Gross of fees, the fund performed in line with its index in May. Security selection was beneficial, particularly choices in technology
and healthcare. Sector allocation weighed on relative returns, with the underweight in energy detracting most, though the
underweight in consumer discretionary added value.

At the stock level, shares in Lam Research rallied after the board approved an increase in the dividend and authorised a share
repurchase programme. Lam provides the wafer fabrication equipment (WFE) used to manufacture most of the world’s advanced
semiconductor chips. With many of the largest semiconductor manufacturers striving to increase production, the outlook for Lam is
positive. We favour Lam for its market leadership, scale and resilient business model. The company also boasts one of the best
reputations in the industry for innovation in edge equipment and continues to deliver high customer value.

The underweight in Apple was also beneficial in a weak month for the stock; we sold the position during the month.

Detractors included InterContinental Exchange (ICE). The exchange operator reported a stronger-than-expected jump in earnings
during the first quarter. Revenues were also higher compared with the same period last year. However, the shares underperformed
on news of the company’s plans to acquire Black Knight, which provides mortgage lenders with data and analytics. There are concerns
around antitrust issues as well as the premium that ICE will pay for Black Knight. However, we are positive about the deal, which
should help ICE strengthen its presence in mortgage lending and thereby diversify its overall business.

Activity
We established a new position in DSV and added to L’Oréal.

We favour freight and logistics group DSV for its recognisable brand and position as a truly global player — DSV benefits from an
extensive network of partners and agents, while its recent acquisition of GIL has helped to add scale beyond the European freight
market, particularly in the Middle East.

We took advantage of share-price weakness at the beginning of May to add to our holding in L’Oréal. The cosmetics firm is one of the
best-performing franchises in the sector, benefiting from strong brand equity, a global presence and an effective distribution
platform. The company leverages digital leadership, invests in innovation and boasts a diversified product range. L'Oréal’s best-in-
class execution should also help the firm benefit from compelling structural trends in areas such as e-commerce and travel retail.

To fund these purchases, we sold Abbott Laboratories amid concerns that recent changes to the management team may have clouded
the outlook for the company. As mentioned, we also sold Apple, as we believe that better opportunities exist elsewhere.

Outlook

Macro sentiment has been the key driver of equity markets thus far in 2022. Price moves have, to some extent, become dislocated
from fundamentals as the market has weighed up the perceived impact of elevated levels of inflation, rising interest rates and the
spectre of recession. This type of sentiment-driven market, which has favoured energy exposures and those stocks perceived to be
cheap, tends to prove challenging for the strategy, given our quality-growth bias.

However, a post-pandemic world of supply-chain issues, rising input costs and headwinds to economic growth could prove demanding
for the average company and corporate earnings are likely to come under pressure. Our aim is to identify those companies that are
anything but average, and our focus remains on firms with strong and improving competitive advantages and pricing power.

Over the longer term, an environment of muted economic activity should be supportive of this approach, given our focus on secular
winners that are less reliant on the broader economy to drive their own growth. And while we are not thematic investors, we have
exposure to companies likely to benefit from key structural trends, many of which have accelerated in recent years.
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Market Background

Global equities fell sharply in June, undermined by concern that ongoing policy tightening by central banks aimed at curbing inflation
may drive economies into recession. The MSCI All Country World index posted a local currency return of -7.4% for the month as a
whole. Equities were weak over June, aside from a brief rally after the middle of the month, driven by hopes that slowing growth
might help to bring inflation under control.

In the US, inflation figures for May showed an unexpected rise and the Federal Reserve hiked its key interest rate by 75 basis points
(bps). A variety of data prints signalled an economic slowdown, including a fall in retail sales in May, a decline in housing starts and
weaker-than-projected growth in personal spending. Meanwhile, Fed Chairman Powell acknowledged that a US recession is ‘certainly
a possibility’ in testimony before Congress, while President Biden’s handling of the economy continued to draw criticism as US petrol
prices climbed to new highs.

In Europe ex UK, the European Central Bank confirmed a July rate rise and the end of remaining bond purchases and suggested that
rates may rise into positive territory in September. The ECB subsequently held an unplanned meeting aimed at easing concerns that
policy tightening might lead to a new eurozone debt crisis. On the economic front, the outlook for energy supplies remained clouded
as Russia continued to reduce flows of natural gas to the EU. In the UK, declines by large-cap oil and mining shares weighed heavily
and the Bank of England raised rates again. As in the US, numerous economic indicators showed weakness. Among them, GDP
contracted for a second straight month in April and retail sales were down in May.

In Japan, the yen weakened further, reflecting the Bank of Japan’s continued ultra-loose policy stance as other central banks tighten.
As some traders tested the BoJ’s cap on bond yields, the central bank purchased $110bn of Japanese government debt in June and
controlled more than 50% of bonds outstanding by month end, according to press reports. Elsewhere, emerging-market (EM) equities
were helped by gains from index heavyweight China, amid optimism that the government crackdown on the technology sector may
have passed its peak and Covid-related lockdowns were lifted in Shanghai and Beijing. Conversely, weakness in commaodity prices was
a headwind for EM stocks.

In local-currency terms, all the major regions posted negative returns. Japan fared best, while EMs and the UK also outperformed the
benchmark. Europe ex UK and the US were behind global averages.

All sectors posted negative returns in June. The more defensive areas fared best, particularly healthcare and consumer staples.
Materials and energy were the worstperforming sectors in the index, as concerns about the impact of weakening global growth
weighed on the prices of industrial metals and oil. Technology also lagged the benchmark amid the ongoing rotation from growth.

Performance

Gross of fees, the fund underperformed its index in June. Security selection was unhelpful, particularly in technology and healthcare,
though picks in financials and communication services added value. Sector allocation contributed to returns, with the overweight in
healthcare and underweight in energy proving beneficial.

Shares in semi-conductor manufacturing equipment maker Lam Research detracted from performance due to concerns about the
outlook for demand for semiconductor chips. We retain our conviction in the stock. Lam provides the wafer fabrication equipment
(WFE) used to manufacture most of the world’s advanced semiconductor chips. With many of the largest semiconductor
manufacturers striving to increase production, the outlook for Lam is positive. We favour the firm for its market leadership, scale and
resilient business model. The company also boasts one of the best reputations in the industry for innovation in edge equipment and
continues to deliver high customer value.
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Japanese human-resources company Recruit also detracted from returns during the month over recessionary fears. However, our
investment thesis remains intact. Recruit offers exposure to attractive structural trends, including skilled labour shortages within
technology and engineering, and increasing career mobility. The firm boasts the largest online job-search engine in the world, with a
highly competitive offering underpinned by its proprietary algorithms, scale and network. We believe that Recruit should benefit from
the pandemic-driven shift towards a more digital workplace.

Positive contributors included Eli Lilly and Alphabet.

Pharmaceutical company Eli Lilly fared well, after the firm’s announcement of favourable results from trials of new weight-loss drug
trirzepatide. Lilly has a long track record of innovation and leadership in diabetes treatment, giving the firm a market-leading position
in this growing therapeutic area. The firm’s impressive drug pipeline and strong research capabilities reduces the risk of the so-called
patent cliff that haunts some peers. Long-term growth prospects for Lilly are good, with treatments for obesity and Alzheimer's likely
to drive margin expansion and strong cashflows.

Shares in Alphabet rallied ahead of an expected share split in July. We favour Alphabet for its market leadership, broad network,
amassment of data and exposure to attractive secular trends such as digital advertising. Alphabet has also earned its place as the
‘gateway’ to the internet in a range of sectors, offering exposure to attractive growth sectors, such as wireless broadband,
transportation, urban planning and healthcare. We feel that the market is underestimating the scale and sustainability of the
company’s growth, which is underpinned by these competitive advantages.

Activity

We topped up our position in Mastercard. The global payments firm benefits from a number of competitive edges, including scale, a
strong brand, global reach and a dominant market position; these act as high barriers to entry and also leave the firm well placed to
benefit from key themes, such as the shift from cash to card and the expansion of ecommerce. We are encouraged by the company’s
progress in strategic growth areas, such as B2B (business-to-business), mobile-first solutions and real-time infrastructure.
Furthermore, a number of strategic deals have reinforced Mastercard’s growth prospects, while the firm’s buy now, pay later (BNPL)
service has provided an extra layer to the business.

We also added to our holding in Conoco Philips. In our view, Conoco is one of the best managed oil and gas businesses, as it benefits
from significant reserves and a low cost of production. The company also boasts a global presence, a large scale, top-tier balance
sheet, and a solid M&A track record.

To fund these purchases, we sold our holding in TransUnion as we feel that better opportunities may exist elsewhere.

Outlook

Macro sentiment has been the key driver of equity markets thus far in 2022. Price moves have, to some extent, become dislocated
from fundamentals as the market has weighed up the perceived impact of elevated levels of inflation, rising interest rates and the
spectre of recession. This type of sentiment-driven market, which has favoured energy exposures and those stocks perceived to be
cheap, tends to prove challenging for the strategy, given our quality-growth bias.

However, a post-pandemic world of supply-chain issues, rising input costs and headwinds to economic growth could prove demanding
for the average company and corporate earnings are likely to come under pressure. Our aim is to identify those companies that are
anything but average, and our focus remains on firms with strong and improving competitive advantages and pricing power.

Over the longer term, an environment of muted economic activity should be supportive of this approach, given our focus on secular
winners that are less reliant on the broader economy to drive their growth. And while we are not thematic investors, we have
exposure to companies likely to benefit from key structural trends, many of which have accelerated in recent years.
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Market Background Despite rallying in July and early August, the third quarter (Q3) was another challenging period for global equities.
The MSCI All Country World index registered a negative return of -4.7% in local-currency terms.

Initially, sentiment was buoyed by well-received Q2 results from several leading technology companies and record earnings for oil
and gas producers, which helped to drive shares higher. Stocks also climbed after concerns about slowing growth prompted
speculation that the US Federal Reserve may raise interest rates by smaller increments. However, these hopes were soon dashed as
inflation remained stubbornly high and major central banks responded with a series of interest rate increases. The Fed, European
Central Bank and Bank of England were all in action, raising rates by a total of 150 basis points (bps) in the US, 125 bps in the eurozone
and 100 bps in the UK. In the ECB’s case, the moves brought an end to eight years of negative rates. All three central banks signalled
further hikes to come.

In the US, hopes of a dovish pivot faded. Although GDP was shown to have contracted in Q1 and Q2, the Fed appears to be focusing
more on the labour market, which remains buoyant, as well as — of course — stubbornly high inflation. Headline inflation came in
higher than expected in August, despite a fall in oil prices. Core inflation, (excluding energy and food), also accelerated during the
month and remains well above the Fed’s 2% target. In September, the Fed released a more hawkish ‘dot plot’ alongside its third
consecutive rate hike of 75 bps. Policymakers’ median projection was now signalling a terminal interest rate of 4.6% next year, up
from the prior forecast (in June) of a 3.8% peak.

In the eurozone, sentiment was dampened by concerns about rampant inflation and the ongoing energy crisis. Year-on-year inflation
was estimated to be 10% in September, up from 9.1% the previous month, with costs driven by soaring energy prices arising from the
Ukraine war. The deepening cost-of-living crisis and worsening consumer outlook compounded the likelihood of recession in the
region. The UK economy expanded slightly in Q2, but consumer confidence ebbed and the country was beset by strikes as workers
attempted to secure higher wages. In September, investors took fright at the scale of the new government’s tax cutting measures
and public spending commitments, unaccompanied by any detail on how these would be funded or by independent projections from
the Office for Budget Responsibility (OBR). Since quarter end, the Treasury has abandoned a tax cut for high earners and said its next
fiscal statement — this time backed by OBR forecasts — will be brought forward to October.

Japan’s export-heavy market benefited from a weakening in the yen, which ended the period close to a 24-year low against the US
dollar. The BoJ is holding firm on its ultra-accommodative monetary policy position, citing weak demand and low wage growth, putting
it at odds with other developed market central banks. Elsewhere, emerging markets (EMs) were impacted by weakness in index
heavyweight China, where stocks were hampered by the government’s zeroCovid strategy and ongoing regulatory crackdown. A
stronger dollar also weighed on EM equities, as did bouts of risk aversion caused by the Russia-Ukraine conflict and tensions between
China and Taiwan.

Among the major equity regions, EMs lagged furthest in local currencies. All the other regions posted negative returns, with the US
and Europe ex UK performing broadly in line with the index, while the UK and Japan outperformed.

At the sector level, returns were negative across the board. Energy was the top performer in the ACWI, aided by further gains in oil
and gas prices over much of the period. Consumer discretionary, financials and industrials also outperformed the index.
Communication services and real estate were the worst performers, with the latter impacted by concerns about the outlook for the
housing market.
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Performance

Gross of fees, the fund outperformed its index. Security selection was the main driver of returns over the quarter. Choices in consumer
discretionary, financials and healthcare were particularly advantageous, offset by those in technology. Sector allocation was also
positive. The zero allocation to real estate was helpful, while the underweight in consumer discretionary detracted. The underweight
energy and overweight healthcare dragged on returns.

Conoco Phillips was the strongest outperformer; the largest US independent oil producer beat earnings estimates on surging energy
prices. The company also announced a $5 billion increase in capital returns to shareholders in 2022. In our view, Conoco is one of the
best-managed oil and gas businesses, with significant reserves and a low cost of production. The company also boasts a global
presence, large scale, top-tier balance sheet and a solid M&A track record.

Intuit also fared well. The company is projecting above-average EPS growth this year. It also exhibits strong cashflows and has
benefited from upward revisions in earnings estimates. Intuit creates financial software for consumers, including those who are self-
employed and own small businesses. We favour the firm for its dominant market position in an industry with high barriers to entry,
while its improving product depth and geographic reach should enable the firm to boost top-line growth and earnings.

The zero weight in Apple was unhelpful as the company delivered a strong earnings report over the quarter.
Activity
Over the quarter, we established positions in Reckitt Benckiser Group, Nutrien and DBS.

Consumer goods company Reckitt Benckiser produces health, hygiene and nutrition products. The company has increased investment
to drive market share gains by accelerating product penetration and expanding the reach of its core brands. Reckitt products are
cheaper than most of its peers, giving the firm a competitive edge. We are also attracted by the value of its intangible assets, while
the firm’s ESG credentials are rated AA by MSCI.

Fertiliser company Nutrien boasts a robust market position as the world’s leading producer of potash and the second-largest global
producer of nitrogen fertiliser. Nutrien has built a diverse, integrated agricultural business and its potash business benefits from low
costs and flexible capacity. The company also exhibits an attractive earnings profile, strong ESG credentials and a solid balance sheet,
while improving free cashflow has helped the firm to pursue retail acquisitions.

DBS is a technology leader in the banking industry, placing the firm in a strong market position in both banking and fintech. DBS’
leadership in digital allows it to deliver cost efficiencies and positions it well for digital and regional expansion. The company enjoys
a AA rating from MSCI, and we believe it also stands to be a key beneficiary of rising US interest rates.

We sold our longstanding holding in Adobe, due to concerns about the outlook for the company after its acquisition of software
business Figma, which challenges our investment thesis. We also profitably disposed of UPS following a period of strong performance.

Outlook

Macro sentiment has been the key driver of equity markets so far in 2022. Price moves have, to some extent, become dislocated from
fundamentals as the market has weighed up the perceived impact of elevated levels of inflation, rising interest rates and the spectre
of recession. This type of sentiment-driven market, which has favoured energy exposures and those stocks perceived to be cheap,
tends to prove challenging for the strategy, given our quality-growth bias. In the near term, a period of higher interest rates is likely
to dampen demand. This could prove more of a challenge for cyclical businesses and impact value as a style.
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Meanwhile, a post-pandemic world of supply-chain issues, rising input costs and challenges to economic growth could prove
demanding for the average company and corporate earnings are likely to come under pressure. Our holdings tend to be less
economically geared with strong balance sheets, so should be less impacted by the need to refinance debt at higher rates. They are
typically cash-generative and, in many cases, have subscription-like business models. These businesses should, therefore, be better
placed in an economic downturn. Many of these are also bolstered by powerful secular themes.

Over the longer term, an environment of muted economic activity should be supportive of this approach, given our emphasis on
secular winners that are less reliant on the broader economy to drive their growth. And while we are not thematic investors, we have
exposure to companies likely to benefit from key structural trends, many of which have accelerated in recent years.

Quarter 4
Market Background

Global equity markets posted positive returns in the fourth quarter (Q4), following a strong rally in October and November, despite
giving back some gains in December. The MSCI All-Country World index returned 7.5% in local-currency terms.

Sentiment was buoyed by hopes that the Federal Reserve (Fed) might slow the pace of its monetary tightening amid growing fears of
a global recession and expectations that inflation may have peaked, particularly in the US. However, the optimism faded in December
as central banks around the globe voiced their commitment to continue raising rates, despite the slowing global economy. While
sentiment was initially boosted by China’s announcement that it would abandon its zero-Covid policy, worries soon mounted that
surging case numbers could hit global supply chains.

In the US, the Fed increased rates by 0.75% at its November policy meeting, followed by a further rise of 0.50% in December — even
as inflation cooled for the fifth consecutive month, leading to a sell-off in rate-sensitive growth stocks, including some high-profile
companies in the technology sector. The bank’s ‘dot plot’ projection that accompanied its December hike surprised on the hawkish
side indicating a higher terminal interest rate. Meanwhile, Fed Chairman Powell downplayed the fall in inflation.

The European Central Bank also raised interest rates, having started its tightening cycle later than other major central banks, and
warned that demands for higher wages risked fuelling inflation. Here too, however, there were early indications that inflation was
starting to ebb. The eurozone’s purchasing managers’ index (PMI) for December revealed ongoing contraction in manufacturing and
services, although the pace of deceleration had moderated. Low unemployment remained a bright spot, while consumer and business
sentiment improved as optimism grew that better times may lie ahead. In the UK, the appointment of Rishi Sunak as the new prime
minister and hopes of a more cautious approach to fiscal policy restored some stability to financial markets. The Bank of England now
anticipates a sharp drop in inflation from the middle of 2023, following early signs that pressures are already starting to ease.
However, the bank said that further interest-rate increases would be required to bring inflation back to its long-term target. Q3 GDP
shrank slightly, supporting the BoE’s view that the economy is already in recession, and house prices faltered as buyers adjusted to
higher mortgage rates. Meanwhile, the UK composite PMI edged upwards at the end of the year, buoyed by an improvement in
services, although manufacturing activity remained weak.

In Japan, equities benefited from a weak yen for most of the year. However, the market reversed its course in December, as the Bank
of Japan took the decision to relax the band for the 10-year yield control, sending the yen back up to levels last seen in July. Although
some degree of policy normalisation was widely expected, the timing of the move caught investors by surprise. Elsewhere, emerging
markets (EMs) posted strong returns over the quarter, aided by a weaker dollar and signs of a thawing in China-US relations following
the G20 summit in November. The earlier-than-anticipated abandonment of China’s zeroCovid policy also boosted sentiment.
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In local-currency terms, Europe ex UK and the UK outperformed the MSCI ACWI, while the US and EMs were modestly behind global
averages. Japan lagged the index.

At the sector level, energy was the top performer despite slightly softening oil and gas prices in December. Industrials, materials and
financials also fared well. At the other end, consumer discretionary underperformed, driven by weakness in high-growth stocks as
investors favoured less economically sensitive sectors. Communication services and technology also lagged.

Performance

Gross of fees, the fund underperformed its index. Security selection was unhelpful, mainly due to choices in healthcare,
communication services and consumer staples, though picks in technology and consumer discretionary added value. Sector allocation
also weighed on relative returns, with the underweight in industrials detracting most. However, the underweight in consumer
discretionary proved beneficial.

At the stock level, Google’s parent company Alphabet was a notable detractor; shares were impacted by the sell-off in high-growth
names. There were also fears that the firm could lose some of its market share in the digital advertising space during 2023. We
continue to favour Alphabet for its market leadership, broad network, amassment of data and exposure to attractive secular trends
such as digital advertising. Alphabet has also earned its place as the ‘gateway’ to the internet in a range of sectors, offering exposure
to growth sectors such as wireless broadband, transportation, urban planning and healthcare. We feel that the market is
underestimating the scale and sustainability of the company’s growth, which is underpinned by these competitive advantages. We
are also encouraged by Alphabet’s investments in Al and the Google Search and Cloud segments of the business.

Financial technology firm Intuit also underperformed. The company posted robust quarterly results, but investors were disappointed
by a deterioration in trading at its Credit Karma business. This is a personal finance platform that is exposed to the effects of rising
interest rates and a slowing economy. However, we retain our conviction in the stock. The company exhibits strong cashflows and
has benefited from upward revisions in earnings estimates. Intuit creates financial software for consumers, including those who are
selfemployed and own small businesses. We favour Intuit for its dominant market position in an industry with high barriers to entry,
while its improving product depth and geographic reach should enable the firm to boost top-line growth and earnings.

The zero weights in Tesla and Apple added value in a weak period for high-growth tech stocks.

The holding in Mastercard was supportive. Shares were lifted by a robust Q3 earnings statement that beat analysts’ estimates for
revenue and profit. Mastercard benefits from a number of competitive advantages, including its scale in an oligopolistic industry,
strong brand and global reach; these act as high barriers to entry and also leave the firm well placed to benefit from key themes, such
as the shift from cash to card and the expansion of e-commerce. We are encouraged by the company’s progress in strategic growth
areas, such as B2B (business-to-business), mobile-first solutions and real-time infrastructure. Furthermore, the company also has a
natural inflation hedge, without supply-chain risks.

Activity
New positions during the quarter included Zoetis and Danaher.

Danaher is a diversified life sciences company with a strong presence in spectrometry, cytometry, diagnostics and bioprocessing.
Bioprocessing has a particularly appealing growth and margin profile for the firm, as the products become more specialised during
the manufacturing process. Danaher’s top-quality management have built the business by acquiring smaller competitors at attractive
valuations, which we expect will be reflected in the firm’s ability to compound earnings over the long term, though we do not expect
progress next year.
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Zoetis is the world’s largest producer of medicine for pets and livestock. We believe the company is well positioned for above-market
growth within the animal healthcare space —an industry with sustainable growth drivers and limited generic risk. Zoetis benefits from
a diversified portfolio, a strong new product cycle and lack of exposure to the drug pricing concerns associated with human
pharmaceuticals. We therefore view Zoetis as a core long-term holding, supported by the company’s innovative monoclonal
antibodies for both canine and feline chronic osteoarthritis pain.

We sold Amazon in November due to worries about the firm’s short-term outlook following recent acquisitions in its retail arm. We
also had concerns about Amazon’s approach to capital allocation. We closed the position in medical technology company Stryker as
we felt there were better opportunities elsewhere.

Outlook

Macro sentiment has been the key driver of equity markets in 2022. Price moves have, to some extent, become dislocated from
fundamentals as the market has weighed up the perceived impact of elevated levels of inflation, rising interest rates and the spectre
of recession. This type of sentiment-driven market, which has favoured energy exposures and those stocks perceived to be cheap,
tends to prove challenging for the strategy, given our quality-growth bias. In the near term, a period of higher interest rates is likely
to dampen demand. This could prove more of a challenge for cyclical businesses and impact value as a style.

Meanwhile, a world of supply-chain issues, rising input costs and challenges to economic growth could prove challenging for the
average company and corporate earnings are likely to come under pressure. Our holdings tend to be less economically geared, with
strong balance sheets, so should be less impacted by the need to refinance debt at higher rates. They are typically cash-generative
and, in many cases, have subscription-like business models. These businesses should, therefore, be better placed in an economic
downturn. Many of these are also supported by powerful secular themes.

Over the longer term, an environment of muted economic activity should be supportive of this approach, given our emphasis on
secular winners that are less reliant on the broader economy to drive their growth. And while we are not thematic investors, we have
exposure to companies likely to benefit from key structural trends, many of which have accelerated in recent years.
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Report of the Depositary to the Shareholders

We have enquired into the conduct of the Pacific Capital UCITS Funds plc (‘the Company’) for the financial year 1
January 2022 to 31 December 2022, in our capacity as Depositary to the Company.

This report including the opinion has been prepared for and solely for the Shareholders in the Company, in accordance
with the UCITS Regulations, as amended, and for no other purpose. 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.

Responsibilities of the Depositary

Our duties and responsibilities are outlined in the UCITS Regulations, as amended. One of those duties is to enquire into
the conduct of the Company in each annual accounting period and report thereon to the Shareholders.

Our report shall state whether, in our opinion, the Company has been managed in that period in accordance with the
provisions of the Company’s Memorandum and Articles of Association and the UCITS Regulations, as amended. It is

the overall responsibility of the Company to comply with these provisions. If the Company has not so complied, we as
Depositary must state why this is the case and outline the steps which we have taken to rectify the situation.

Basis of Depositary Opinion

The Depositary conducts such reviews as it, in its reasonable opinion, considers necessary in order to comply with its
duties as outlined in UCITS Regulations, as amended, and to ensure that, in all material respects, the Company has been
managed (i) in accordance with the limitations imposed on its investment and borrowing powers by the provisions of its
constitutional documentation and the appropriate regulations and (ii) otherwise in accordance with the Company’s
constitutional documentation and the appropriate regulations.

Opinion

In our opinion, the Company has been managed during the financial year, in all material respects:

(1) in accordance with the limitations imposed on the investment and borrowing powers of the Company by the
Memorandum and Articles of Association and by the UCITS Regulations, as amended, (‘the Regulations’); and

(ii) otherwise in accordance with the provisions of the Memorandum and Articles of Association and the Regulations.

Yours sincerely,

Authorised éfgnatory
Citi Depositary Services Ireland Designated Activity Company

Date: 20 April 2023

Citi Depositary Services Ireland Designated Activity Company

Directors: Shane Baily, Hilary Griffey, David Morrison (U.K.), Michael Whelan
Registered in Ireland: Registration Number 193453. Registered Office: 1 North Wall Quay, Dublin 1.
Citi Depositary Services Ireland DAC is regulated by the Central Bank of Ireland under the Investment Intermediaries Act, 1995



Deloitte.

Deloitte Ireland LLP
Chartered Accountants &
Statutory Audit Firm

INDEPENDENT AUDITOR'’S REPORT TO THE SHAREHOLDERS OF
PACIFIC CAPITAL UCITS FUNDS PLC

Report on the audit of the financial statements

Opinion on the financial statements of Pacific Capital Ucits Funds PLC (“the company”)
In our opinion the financial statements:

e give a true and fair view of the assets, liabilities and financial position of the company as at 31 December 2022 and of the
loss for the financial year then ended; and

e have been properly prepared in accordance with the relevant financial reporting framework, the applicable Regulations and,
in particular, with the requirements of the Companies Act 2014.

The financial statements we have audited comprise:

the Statement of Comprehensive Income;

the Statement of Financial Position;

the Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares;
the Statement of Cash Flows; and

the related notes 1 to 16, including a summary of significant accounting policies as set out in note 2.

e o o o o

The relevant financial reporting framework that has been applied in their preparation is the Companies Act 2014 and International
Financial Reporting Standards as adopted by the European Union (“IFRS”) (“the relevant financial reporting framework”).

The applicable regulations that have been applied in their preparation is the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations, 2011 and Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1))
(Undertakings for Collective Investment in Transferable Securities) Regulations, 2019 (“the applicable Regulations”).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and applicable law. Our
responsibilities under those standards are described below in the “Auditor's responsibilities for the audit of the financial statements”
section of our report.

We are independent of the company in accordance with the ethical requirements that are relevant to our audit of the financial
statements in Ireland, including the Ethical Standard issued by the Irish Auditing and Accounting Supervisory Authority, and we have
fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
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.

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 company’s ability to continue as a going concern for a period of at least

twelve months from when the financial statements are authorised for issue.

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

Continued on next page/
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Other information

The other information comprises the information included in the Statutory Report and Audited Financial Statements, other than the
financial statements and our auditor’s report thereon. The directors are responsible for the other information contained within the
Statutory Report and Audited Financial Statements. Our opinion on the financial statements does not cover the other information
and, except to the extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

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
such material inconsistencies or apparent material misstatements, we are required to determine whether there is a material
misstatement in 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 in this regard.

Responsibilities of directors

As explained more fully in the Statement of Directors' Responsibilities, the directors are responsible for the preparation of the financial
statements and for being satisfied that they give a true and fair view and otherwise comply with the Companies Act 2014, and for
such internal control as the directors 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 company’s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the directors either
intend to liquidate the company or to cease operations, or have no realistic alternative but to do so.

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

A further description of our responsibilities for the audit of the financial statements is located on IAASA’s website at:
https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-financial-statements. This description
forms part of our auditor’s report.

Report on other legal and regulatory requirements

Opinion on other matters prescribed by the Companies Act 2014
Based solely on the work undertaken in the course of the audit, we report that:

e We have obtained all the information and explanations which we consider necessary for the purposes of our audit.

e In our opinion the accounting records of the company were sufficient to permit the financial statements to be readily and
properly audited.

e The financial statements are in agreement with the accounting records.

e In our opinion the information given in the directors’ report is consistent with the financial statements and the directors’
report has been prepared in accordance with the Companies Act 2014.

Matters on which we are required to report by exception
Based on the knowledge and understanding of the company and its environment obtained in the course of the audit, we have not

Continued on next page/
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identified material misstatements in the directors' report.

We have nothing to report in respect of the provisions in the Companies Act 2014 which require us to report to you if, in our opinion,
the disclosures of directors’ remuneration and transactions specified by law are not made.

Use of our report
This report is made solely to the company’s shareholders, as a body, in accordance with Section 391 of the Companies Act 2014. Our
audit work has been undertaken so that we might state to the company’s shareholders those matters we are required to state to
them in an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility
to anyone other than the company and the company’s shareholders as a body, for our audit work, for this report, or for the opinions
we have formed.

Y e

Michael Hartwell

For and on behalf of Deloitte Ireland LLP

Chartered Accountants and Statutory Audit Firm
Deloitte & Touche House, 29 Earlsfort Terrace, Dublin 2

28 April 2023



Statement of Comprehensive Income

For the financial year ended 31 December 2022

Pacific Multi-Asset

Pacific Multi-Asset

Pacific Multi-Asset

Company Cross-Investment Accumulator - Accumulator - Accumulator -
Total Eliminations Conservative Fund Core Fund Defensive Fund
Note usD usD GBP GBP GBP
Income
Dividend income 2.3 65,432,570 - 1,400,127 3,340,826 123,761
Interest income 2.3 19,419,888 - 17,796 42,018 1,323
Expense reimbursement 8 652,194 - 391 2,056 7,692
Net (loss)/gain on investment activities (330,988,160) 2,123,111 (5,011,908) (10,585,309) (495,605)
Other income 679,414 - 62,231 170,507 4,699
Total (expense)/income (244,804,094) 2,123,111 (3,531,363) (7,029,902) (358,130)
Expenses
Investment management fees 8 (19,267,694) - (803,291) (2,222,499) (71,193)
Manager Fees (169,765) - (7,217) (18,311) (91)
Depository fees (782,003) - (12,952) (30,883) (6,694)
Trustee fees (389,673) - (15,209) (39,703) (1,300)
Administration fees 8 (888,846) - (42,261) (94,873) (8,350)
Audit fees 8 (104,579) - (4,164) (10,594) (485)
Registration, reporting and compliance fees (286,767) - (14,586) (22,230) (10,204)
Transfer agency fees 8 (670,423) - (34,642) (53,988) (12,560)
Distribution fees (2,404,196) - (48,426) (264,560) (6,154)
Directors’ fees 8 (66,558) - (2,840) (7,231) (338)
Establishment costs (2,995) - - - -
Research costs (397,721) - (12,273) (31,176) (1,355)
Transaction costs 8 (1,623,153) - (13,125) (44,044) (997)
Other expenses (2,155,687) - (64,600) (68,455) (22,416)
Total operating expenses (29,210,060) - (1,075,586) (2,908,547) (142,137)
Finance costs
Dividends paid (23,359,100) - - - -
Interest expense (1,138,635) - - - -
(Loss)/profit for financial year before taxation (298,511,889) 2,123,111 (4,606,949) (9,938,449) (500,267)
Taxation
Withholding tax 6 (6,942,096) - (12,002) (32,417) (807)
Capital gains tax 6 (495,816) - - - -
(Decrease)/increase in net assets attributable to
redeemable participating shareholders resulting
from operation (at last traded market price) (305,949,801) 2,123,111 (4,618,951) (9,970,866) (501,074)

All activities arose from continuing operations. There are no other gains and losses other than those noted above.
The accompanying notes form an integral part of these financial statements.
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Statement of Comprehensive Income (continued)

For the financial year ended 31 December 2022

Pacific Multi-Asset

Accumulator —

Pacific
North of South EM All

dVAM Global Equity

dVAM Balanced

dVAM Growth

Plus Fund Cap Equity Fund Income PCP Fund Active PCP Fund Active PCP Fund

Note GBP usD usD GBP GBP
Income
Dividend income 2.3 1,262,649 36,279,514 11,009,907 2,624,459 748,455
Interest income 2.3 11,309 167,353 - 25,276 11,029
Expense reimbursement 8 725 303,148 - - 26,709
Net (loss) on investment activities (2,770,909) (125,950,052) (38,582,912) (25,350,176) (8,803,170)
Other income 55,518 249,784 2,071 22,750 7,807
Total expenses (1,440,708) (88,950,253) (27,570,934) (22,677,691) (8,009,170)
Expenses
Investment management fees 8 (734,281) (4,519,614) (3,695,639) (1,178,351) (456,377)
Manager Fees (5,533) (45,699) (24,796) (14,510) (5,093)
Depository fees (16,668) (381,383) (48,213) (36,425) (22,599)
Trustee fees (14,946) (92,379) (59,908) (32,102) (12,722)
Administration fees 8 (40,584) (199,183) (128,043) (67,827) (34,003)
Audit fees 8 (3,155) (26,240) (14,148) (8,284) (2,896)
Registration, reporting and compliance fees (13,855) (46,176) (31,977) (16,665) (12,603)
Transfer agency fees 8 (33,866) (140,058) (68,911) (32,911) (29,046)
Distribution fees (98,723) - (756,892) (354,710) (127,178)
Directors’ fees 8 (2,147) (17,060) (10,299) (5,545) (1,935)
Establishment costs - - - - -
Research costs (9,366) (120,321) - - -
Transaction costs 8 (19,517) (1,051,553) (158,524) (17,342) (7,950)
Other expenses (34,042) (840,249) (154,080) (99,855) (50,635)
Total operating expenses (1,026,683) (7,479,915) (5,151,430) (1,864,527) (763,037)
Finance costs
Dividends paid - (13,357,549) (8,899,416) - -
Interest expense - (337,648) - - -
Loss for financial year before taxation (2,467,391) (110,125,365) (41,621,780) (24,542,218) (8,772,207)
Taxation
Withholding tax 6 (9,876) (3,970,764) (2,173,145) - -
Capital gains tax 6 - (495,816) - - -
Decrease in net assets attributable to
redeemable participating shareholders resulting
from operation (at last traded market price) (2,477,267) (114,591,945) (43,794,925) (24,542,218) (8,772,207)

All activities arose from continuing operations. There are no other gains and losses other than those noted above.

The accompanying notes form an integral part of these financial statements.
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Statement of Comprehensive Income (continued)

For the financial year ended 31 December 2022

dVAM Diversified

dVAM

dVAM Cautious Pacific G10 Macro Liquid Alternatives Global Equity Focus Pacific MA Sustainable
Active PCP Fund Rates Fund PCP Fund Strategy PCP Fund - Balanced Fund
Note GBP uUsD GBP uUsD GBP

Income
Dividend income 2.3 1,318,500 - 509,536 1,866,335 126,336
Interest income 2.3 10,145 19,089,937 11,035 54 2,136
Expense reimbursement 8 - 42,143 - - 39,990
Net (loss) on investment activities (9,233,425) (32,643,602) (52,998) (49,563,011) (1,275,420)
Other income 10,169 3,019 3,938 468 6,864
Total (expense)/income (7,894,611) (13,508,503) 471,511 (47,696,154) (1,100,094)
Expenses
Investment management fees 8 (475,627) (972,262) (478,012) (1,680,416) (142,396)
Manager Fees (6,068) (10,558) (2,923) (10,523) (473)
Depository fees (20,260) (34,262) (36,591) (42,205) (8,023)
Trustee fees (14,008) (26,315) (8,365) (28,946) (2,654)
Administration fees 8 (33,104) (49,282) (21,002) (58,501) (11,929)
Audit fees 8 (3,447) (6,143) (1,652) (11,828) (787)
Registration, reporting and compliance fees (12,314) (12,863) (11,856) (15,900) (10,569)
Transfer agency fees 8 (24,079) (56,791) (21,480) (52,060) (17,379)
Distribution fees (87,094) - (54,901) (270,850) (35,816)
Directors’ fees 8 (2,305) (4,149) (1,122 (4,859) (320)
Establishment costs - - - - -
Research costs - (38,125) - - (1,319)
Transaction costs 8 (6,408) - (10,123) (159,454) (2,394)
Other expenses (28,754) (393,975) (38,918) (120,990) (23,355)
Total operating expenses (713,468) (1,604,725) (686,945) (2,456,532) (257,414)
Finance costs
Dividends paid - - - - -
Interest expense - (800,987) - - -
Loss for financial year before taxation (8,608,079) (15,914,215) (215,434) (50,152,686) (1,357,508)
Taxation
Withholding tax 6 - - (33,600) (415,316) -
Capital gains tax 6 - - - - -
Decrease in net assets attributable to
redeemable participating shareholders resulting
from operation (at last traded market price) (8,608,079) (15,914,215) (249,034) (50,568,002) (1,357,508)

All activities arose from continuing operations. There are no other gains and losses other than those noted above.

The accompanying notes form an integral part of these financial statements.
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Statement of Comprehensive Income (continued)

For the financial year ended 31 December 2022

Pacific Longevity and
Social Change Fund

Pacific North of South
EM Equity Income
Opportunities Fund*

Note usD usD
Income
Dividend income 2.3 620,607 1,558,900
Interest income 2.3 8 -
Expense reimbursement 8 211,446 -
Net (loss) on investment activities (6,219,300) (1,905,428)
Other income 115 -
Total expenses (5,387,124) (346,528)
Expenses
Investment management fees 8 (218,083) (105,753)
Manager Fees (3,134) (943)
Depository fees (19,390) (21,368)
Trustee fees (6,421) (2,163)
Administration fees 8 (14,541) (3,708)
Audit fees 8 (2,115) (459)
Registration, reporting and compliance fees (24,124) (2,034)
Transfer agency fees 8 (29,125) (3,555)
Distribution fees (50,292) -
Directors’ fees 8 (619 (302)
Establishment costs - (2,995)
Research costs (163,192) (7,792)
Transaction costs 8 (46,555) (57,044)
Other expenses (52,771) (63,151)
Total operating expenses (630,362) (271,267)
Finance costs
Dividends paid - (1,102,135)
Interest expense - -
Loss for financial year before taxation (6,017,486) (1,719,930)
Taxation
Withholding tax 6 (92,679) (181,026)
Capital gains tax 6 - -
Decrease in net assets attributable to
redeemable participating shareholders resulting
from operation (at last traded market price) (6,110,165) (1,900,956)

*Launched on 10 June 2022.

All activities arose from continuing operations. There are no other gains and losses other than those noted above.

The accompanying notes form an integral part of these financial statements.
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Statement of Comprehensive Income (continued)

For the financial year ended 31 December 2021

Pacific Multi-Asset

Pacific Multi-Asset

Pacific Multi-Asset

Company Cross-Investment Accumulator - Accumulator - Accumulator -
Total Eliminations Conservative Fund Core Fund Defensive Fund
Note uUsD uUsD GBP GBP GBP
Income
Dividend income 2.3 43,383,490 - 1,254,733 3,511,130 180,769
Interest income 2.3 12,043,421 - 465 770 36
Expense reimbursement 8 269,229 - - - 7,137
Net gain/(loss) on investment activities 134,995,199 (1,401,574) 3,742,269 17,153,897 140,095
Other income 500,441 - 73,820 174,147 12,751
Total income/(expense) 191,191,780 (1,401,574) 5,071,287 20,839,944 340,788
Expenses
Investment management fees 8 (18,314,994) - (981,749) (2,420,658) (167,430)
Custody fees 8 (647,104) - (11,833) (21,363) (5,294)
Depository fees (365,970) - (18,638) (41,882) (3,240)
Administration fees 8 (817,999) - (47,818) (94,727) (12,987)
Audit fees 8 (97,659) - (5,652) (13,479) (1,076)
Registration, reporting and compliance fees (141,950) - (6,860) (10,935) (4,386)
Transfer agency fees 8 (488,232) - (35,572) (50,040) (17,555)
Distribution fees (2,329,103) - (71,984) (330,808) (11,982)
Directors’ fees 8 (73,715) - (4,358) (10,377) (829)
Establishment costs (25) - (18) - -
Research costs (254,401) - (12,282) (34,617) (2,329)
Transaction costs 8 (975,153) - (33,007) (24,911) (5,604)
Other expenses (1,417,117) - (56,072) (102,576) (21,131)
Total operating expenses (25,923,422) - (1,285,843) (3,156,373) (253,843)
Finance costs
Dividends paid (10,019,687) - - - -
Interest expense (11,403,396) - - - -
Profit/(loss) for financial year before taxation 143,845,275 (1,401,574) 3,785,444 17,683,571 86,945
Taxation
Withholding tax 6 (4,233,462) - (6,789) (16,721) (794)
Capital gains tax 6 (304,460) - - - -
Increase/(decrease) in net assets attributable to
redeemable participating shareholders resulting
from operation (at last traded market price) 139,307,353 (1,401,574) 3,778,655 17,666,850 86,151

All activities arose from continuing operations. There are no other gains and losses other than those noted above.

The accompanying notes form an integral part of these financial statements.
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Statement of Comprehensive Income (continued)

For the financial year ended 31 December 2021

Pacific Multi-Asset

Accumulator —

Pacific
North of South EM All

dVAM Global Equity

dVAM Balanced

dVAM Growth

Plus Fund Cap Equity Fund Income PCP Fund Active PCP Fund Active PCP Fund

Note GBP usD usD GBP GBP
Income
Dividend income 2.3 899,410 20,395,117 9,257,457 1,819,455 414,099
Interest income 2.3 99 12,361 - 667 256
Expense reimbursement 8 - 140,415 - - -
Net gain on investment activities 6,441,073 2,459,082 58,460,958 9,308,061 3,697,894
Other income 43,315 37,573 3 14,971 3,370
Total income 7,383,897 23,044,548 67,718,418 11,143,154 4,115,619
Expenses
Investment management fees 8 (596,658) (3,710,296) (3,129,406) (1,430,824) (471,631)
Custody fees 8 (9,170) (275,224) (37,611) (30,513) (23,108)
Depository fees (12,300) (82,373) (51,310) (31,641) (11,130)
Administration fees 8 (34,496) (172,975) (107,419) (65,826) (27,078)
Audit fees 8 (3,071) (23,379) (13,236) (8,123) (2,549)
Registration, reporting and compliance fees (7,527) (28,025) (9,740) (5,510) (5,152)
Transfer agency fees 8 (29,927) (59,361) (50,630) (32,118) (22,359)
Distribution fees (97,954) - (709,772) (335,486) (97,180)
Directors’ fees 8 (2,366 (16,754) (10,351 (6,414) (2,007)
Establishment costs - - - - -
Research costs (7,764) (161,838) - - -
Transaction costs 8 (8,258) (607,816) (162,694) (591) (552)
Other expenses (30,814) (332,984) (69,688) (89,847) (40,132)
Total operating expenses (840,305) (5,471,025) (4,351,857) (2,036,893) (702,878)
Finance costs
Dividends paid - (3,183,579) (6,836,108) - -
Interest expense - (341,166) - - -
Profit for financial year before taxation 6,543,592 14,048,778 56,530,453 9,106,261 3,412,741
Taxation
Withholding tax 6 (4,121) (2,512,669) (1,522,335) - -
Capital gains tax 6 - (303,000) - - -
Increase in net assets attributable to
redeemable participating shareholders resulting
from operation (at last traded market price) 6,539,471 11,233,109 55,008,118 9,106,261 3,412,741

All activities arose from continuing operations. There are no other gains and losses other than those noted above.
The accompanying notes form an integral part of these financial statements.
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Statement of Comprehensive Income (continued)

For the financial year ended 31 December 2021

dVAM Cautious

Pacific G10 Macro

dVAM Diversified
Liquid Alternatives

dVAM

Global Equity Focus Pacific MA Sustainable

Active PCP Fund Rates Fund PCP Fund Strategy PCP Fund - Balanced Fund ¥

Note GBP usD GBP usbD GBP
Income
Dividend income 2.3 971,779 - 483,363 559,153 20,932
Interest income 2.3 253 12,027,395 118 2 -
Expense reimbursement 8 10,401 3,185 - 46,284 31,544
Net gain/(loss) on investment activities 2,742,351 (5,712,400) 2,408,137 17,894,020 424,408
Other income 8,625 - 3,660 88 1,909
Total income/(expense) 3,733,409 6,318,180 2,895,278 18,499,547 478,793
Expenses
Investment management fees 8 (579,475) (858,268) (362,256) (883,097) (53,693)
Custody fees 8 (15,826) (30,454) (26,386) (95,249) (7,415)
Depository fees (13,104) (24,677) (6,340) (15,430) (1,005)
Administration fees 8 (32,819) (43,530) (18,184) (27,885) (4,278)
Audit fees 8 (3,361) (5,273) (1,675) (1,842) (131)
Registration, reporting and compliance fees (4,875) (8,287) (9,079) (10,854) (6,854)
Transfer agency fees 8 (21,173) (11,713) (17,636) (39,188) (10,861)
Distribution fees (87,218) - (40,628) (122,451) (15,406)
Directors’ fees 8 (2,651) (3,381) (1,199) (1,451) (105)
Establishment costs - - - - -
Research costs - (14,134) - - (48)
Transaction costs 8 (419) - (4,457) (63,024) (1,043)
Other expenses (33,407) (291,153) (33,072) (97,447) (19,210)
Total operating expenses (794,328) (1,290,870) (520,912) (1,357,918) (120,049)
Finance costs
Dividends paid - - - - -
Interest expense - (11,062,230) - - -
Profit/(loss) for financial year before taxation 2,939,081 (6,034,920) 2,374,366 17,141,629 358,744
Taxation
Withholding tax 6 - (6) (27,276) (115,639) -
Capital gains tax 6 - - (1,062) - -
Increase/(decrease) in net assets attributable to
redeemable participating shareholders resulting
from operation (at last traded market price) 2,939,081 (6,034,926) 2,346,028 17,025,990 358,744

() Launched on 11 February 2021.

All activities arose from continuing operations. There are no other gains and losses other than those noted above.

The accompanying notes form an integral part of these financial statements.
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Statement of Comprehensive Income (continued)

For the financial year ended 31 December 2021

Pacific Longevity and
Social Change Fund ?

Note usb
Income
Dividend income 2.3 32,837
Interest income 23 -
Expense reimbursement 8 11,858
Net loss on investment activities (34,311)
Other income -
Total income 10,384
Expenses
Investment management fees 8 (20,502)
Custody fees 8 (1,069)
Depository fees (672)
Administration fees 8 (1,151)
Audit fees 8 (144)
Registration, reporting and compliance fees (925)
Transfer agency fees 8 (1,137)
Distribution fees (5)
Directors’ fees 8 (108)
Establishment costs -
Research costs -
Transaction costs 8 (33,212)
Other expenses (39,741)
Total operating expenses (98,666)
Finance costs
Dividends paid -
Interest expense -
Loss for financial year before taxation (88,282)
Taxation
Withholding tax 6 (6,225)
Capital gains tax 6 -

Decrease in net assets attributable to
redeemable participating shareholders resulting
from operation (at last traded market price) (94,507)

@ Launched on 28 October 2021.
All activities arose from continuing operations. There are no other gains and losses other than those noted above.
The accompanying notes form an integral part of these financial statements.
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Statement of Financial Position
As at 31 December 2022

Pacific Multi-Asset

Pacific Multi-Asset

Pacific Multi-Asset

Company Cross-Investment Accumulator - Accumulator - Accumulator -
Total Eliminations  Conservative Fund Core Fund Defensive Fund
Note usD usD GBP GBP GBP
Current Assets
Financial assets at fair value through profit or loss: 2.1
Investments at fair value 2,451,767,952 (57,945,648) 70,780,144 224,055,736 5,946,008
Unrealised gain on forward foreign exchange contracts 13,983,015 - 290,971 966,502 45,182
Unrealised gain on futures 13,254,140 - 62,087 120,869 1,789
Unrealised gain on FX options 1,763,437 - - - -
Unrealised gain on contracts for difference 2,960 - - - -
Unrealised gain on swaps 133,286,922 - - - -
Unrealised gain on swaptions 19,131,731 - - - -
2,633,190,157 (57,945,648) 71,133,202 225,143,107 5,992,979
Cash at bank and cash equivalents 2.4 100,267,184 - 2,828,157 9,691,873 373,112
Receivables:
Receivable for investments sold 13,232,990 - 41,994 113,555 -
Receivable for Fund shares sold 9,852,348 - 31,155 500,803 8,845
Dividend income receivable 4,876,115 - 38,042 128,954 5,003
Receivable for expense cap reimbursement 8 1,105,106 - 5,843 18,396 51,268
Margin owed from broker 27,307,275 - 2,190,711 5,525,006 302,772
Collateral receivable from broker 44,731,051 - 470,000 1,150,000 -
Interest receivable 15,530,086 - 22,554 10,316 4,550
Total Current Assets 2,850,092,312 (57,945,648) 76,761,658 242,282,010 6,738,529
Current Liabilities
Financial liabilities at fair value through profit or loss: 2.1
Investments at fair value (L) (75) - - - (62)
Unrealised loss on forward foreign exchange contracts (9,349,339) - (262,008) (633,622) (31,985)
Unrealised loss on futures (6,271,014) - (39,493) (76,986) -
Unrealised loss on FX options (840,069) - - - -
Unrealised loss on contracts for difference (303,916) - - - -
Unrealised loss on swaps (142,069,466) - - - -
Unrealised loss on swaptions (19,927,286) - - - -
Payable for investments purchased (15,618,343) - (80,075) (242,600) (5,003)
Payable for Fund shares redeemed (7,924,630) - (24,223) (442,622) -
Payables — amounts falling due within one year 4 (18,301,616) - (118,147) (331,415) (72,628)
Repurchase agreement payable (97,908,916) - - - -
Margin due to broker (808,606) - (25,260) (36,403) (12)
Total Current Liabilities (319,323,276) - (549,206) (1,763,648) (109,690)
Net assets attributable to holders of redeemable
participating shares 2,530,769,036 (57,945,648) 76,212,452 240,518,362 6,628,839
The accompanying notes form an integral part of these financial statements.
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Statement of Financial Position (continued)

As at 31 December 2022

Pacific Multi-Asset Pacific North of

Accumulator —

South EM All Cap

dVAM Global Equity

dVAM Balanced

dVAM Growth

Plus Fund Equity Fund Income PCP Fund Active PCP Fund Active PCP Fund
Note GBP usD usD GBP GBP
Current Assets
Financial assets at fair value through profit or loss: 2.1
Investments at fair value 89,649,663 678,606,934 436,313,117 175,195,521 72,064,606
Unrealised gain on forward foreign exchange contracts 479,198 5,823,745 - 1,975,094 974,927
Unrealised gain on futures 10,960 - - - -
Unrealised gain on FX options - - - - -
Unrealised gain on contracts for difference - 2,960 - - -
Unrealised gain on swaps - - - - -
Unrealised gain on swaptions - - - - -
90,139,821 684,433,639 436,313,117 177,170,615 73,039,533
Cash at bank and cash equivalents 24 5,508,268 29,019,301 4,524,670 16,643,984 5,132,302
Receivables:
Receivable for investments sold 42,458 7,856,858 431,358 174,843 74,757
Receivable for Fund shares sold 1,127,180 3,999,694 1,006,195 347,387 402,485
Dividend income receivable 19,665 3,623,368 550,568 67,151 26,942
Receivable for expense cap reimbursement 8 21,768 491,377 1,473 5,952 35,012
Margin owed from broker 464,568 - - - -
Collateral receivable from broker 350,000 13,536,861 - 2,200,000 1,200,000
Interest receivable 1,714 (13,596) - - -
Total Current Assets 97,675,442 742,947,502 442,827,381 196,609,932 79,911,031
Current Liabilities
Financial liabilities at fair value through profit or loss: 2.1
Unrealised loss on forward foreign exchange contracts (132,758) (291,199) - (27,004) (9,696)
Unrealised loss on futures (249) - - - -
Unrealised loss on FX options - - - - -
Unrealised loss on contracts for difference - (303,916) - - -
Unrealised loss on swaps - - - - -
Unrealised loss on swaptions - - - - -
Payable for investments purchased (62,179) (8,942,402) (431,091) (242,861) (318,876)
Payable for Fund shares redeemed (10,064) (6,528,227) (422,601) (13,498) (21,342)
Payables —amounts falling due within one year 4 (138,504) (1,202,322) (1,220,166) (636,015) (283,115)
Repurchase agreement payable - - - - -
Margin due to broker (12) - - - -
Total Current Liabilities (343,766) (17,268,066) (2,073,858) (919,378) (633,029)
Net assets attributable to holders of redeemable
participating shares 97,331,676 725,679,436 440,753,523 195,690,554 79,278,002

The accompanying notes form an integral part of these financial statements.
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Statement of Financial Position (continued)

As at 31 December 2022

dVAM Diversified dVAM Global
dVAM Cautious Pacific G10 Macro Liquid Alternatives Equity Focus Pacific MA Sustainable
Active PCP Fund Rates Fund PCP Fund Strategy PCP Fund - Balanced Fund
Note GBP uUsD GBP uUsbD GBP
Current Assets
Financial assets at fair value through profit or loss: 2.1
Investments at fair value 69,023,697 214,949,837 53,887,622 176,213,862 15,325,729
Unrealised gain on forward foreign exchange contracts 752,508 617,654 492,991 - 225,306
Unrealised gain on futures - 13,017,952 - - -
Unrealised gain on FX options - 1,763,437 - - -
Unrealised gain on contracts for difference - - - - -
Unrealised gain on swaps - 133,286,922 - - -
Unrealised gain on swaptions - 19,131,731 - - -
69,776,205 382,767,533 54,380,613 176,213,862 15,551,035
Cash at bank and cash equivalents 24 6,751,431 2,596,296 1,370,282 2,830,035 575,672
Receivables:
Receivable for investments sold 60,810 380,954 35,397 3,739,876 10
Receivable for Fund shares sold 221,653 1,160,507 78,825 325,630 268
Dividend income receivable 28,003 - 7,067 70,054 5,101
Receivable for expense cap reimbursement 8 20,363 47,451 593 48,991 75,251
Margin owed from broker - 17,069,456 - - -
Collateral receivable from broker 980,000 21,946,000 1,203,050 - 110,000
Interest receivable - 15,493,528 - - 2,424
Total Current Assets 77,838,465 441,461,725 57,075,827 183,228,448 16,319,761
Current Liabilities
Financial liabilities at fair value through profit or loss: 2.1
Unrealised loss on forward foreign exchange contracts (18,004) (7,544,770) (67,278) - (40,437)
Unrealised loss on futures - (6,130,140) - - -
Unrealised loss on FX options - (840,069 - - -
Unrealised loss on contracts for difference - - - - -
Unrealised loss on swaps - (142,069,466) - - -
Unrealised loss on swaptions - (19,927,286) - - -
Payable for investments purchased (53,209) (381,384) (35,489) (3,822,942) (5,111)
Payable for Fund shares redeemed (26,146) (237,936) (537) (55,060) (21,850)
Payables — amounts falling due within one year 4 (260,078) (12,157,629) (174,604) (564,449) (209,558)
Repurchase agreement payable - (97,908,916) - - -
Margin due to broker - (734,159) - - -
Total Current Liabilities (357,437) (287,931,755) (277,908) (4,442,451) (276,956)
Net assets attributable to holders of redeemable
participating shares 77,481,028 153,529,970 56,797,919 178,785,997 16,042,805

The accompanying notes form an integral part of these financial statements.
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Statement of Financial Position (continued)

As at 31 December 2022

Note

Pacific Longevity and
Social Change Fund

usD

Pacific North of South
EM Equity Income
Opportunities Fund*
usD

Current Assets

Financial assets at fair value through profit or loss: 2.1
Investments at fair value

Unrealised gain on forward foreign exchange contracts
Unrealised gain on futures

Unrealised gain on FX options

Unrealised gain on contracts for difference

Unrealised gain on swaps

Unrealised gain on swaptions

43,159,161

24,037,276
55,882

43,159,161

24,093,158

Cash at bank and cash equivalents 2.4
Receivables:

Receivable for investments sold

Receivable for Fund shares sold

Dividend income receivable

Receivable for expense cap reimbursement 8
Margin owed from broker

Collateral receivable from broker

Interest receivable

894,496

36,563
59,301
43,576
232,872

1,417,253

131,064
20,064
195,201

Total Current Assets

44,425,969

25,856,740

Current Liabilities

Financial liabilities at fair value through profit or loss: 2.1
Unrealised loss on forward foreign exchange contracts
Unrealised loss on futures

Unrealised loss on FX options

Unrealised loss on contracts for difference

Unrealised loss on swaps

Unrealised loss on swaptions

Payable for investments purchased

Payable for Fund shares redeemed

Payables — amounts falling due within one year 4
Repurchase agreement payable

Margin due to broker

(36,534)
(4,144)
(356,099)

(37,637)

(742,340)
(483)
(116,828)

Total Current Liabilities

(396,777)

(897,288)

Net assets attributable to holders of redeemable
participating shares

44,029,192

24,959,452

* Launched on 10 June 2022.

The accompanying notes form an integral part of these financial statements.
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Statement of Financial Position (continued)

As at 31 December 2022
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Statement of Financial Position (continued)

As at 31 December 2021

Pacific Multi-Asset

Pacific Multi-Asset

Pacific Multi-Asset

Company Cross-Investment Accumulator — Accumulator - Accumulator -
Total Eliminations  Conservative Fund Core Fund Defensive Fund
Note usD usD GBP GBP GBP
Current Assets
Financial assets at fair value through profit or loss: 2.1
Investments at fair value 2,407,120,179 (73,070,907) 93,037,028 235,138,260 9,366,694
Unrealised gain on forward foreign exchange contracts 5,256,046 - 296,060 584,375 65,970
Unrealised gain on futures 4,067,172 - 66,296 116,476 1,898
Unrealised gain on FX options 3,417,175 - - - -
Unrealised gain on contracts for difference 1,621,081 - - - -
Unrealised gain on swaps 56,390,802 - - - -
Unrealised gain on swaptions 4,978,457 - - - -
2,482,850,912 (73,070,907) 93,399,384 235,839,111 9,434,562
Cash at bank and cash equivalents 24 121,438,408 - 4,027,691 18,232,744 614,483
Receivables:
Receivable for investments sold 11,302,229 - - 42,528 -
Receivable for Fund shares sold 7,110,493 - 404,889 276,388 -
Dividend income receivable 2,376,415 - 14,915 29,646 3,656
Receivable for expense cap reimbursement 8 430,596 - 917 1,374 40,580
Margin owed from broker 38,275,792 - 3,335,183 5,010,218 287,361
Collateral receivable from broker 32,410,771 - 230,000 440,000 -
Interest receivable 8,109,480 - 8,544 - 4,942
Other receivable 474,298 - 78,312 190,298 12,040
Total Current Assets 2,704,779,394 (73,070,907) 101,499,835 260,062,307 10,397,624
Current Liabilities
Financial liabilities at fair value through profit or loss: 2.1
Unrealised loss on forward foreign exchange contracts (5,426,156) - (258,395) (736,331) (73,853)
Unrealised loss on futures (5,190,786) - (20,902) (38,405) (682)
Unrealised loss on FX options (1,337,113) - - - -
Unrealised loss on contracts for difference (181,037) - - - -
Unrealised loss on swaps (58,586,791) - - - -
Unrealised loss on swaptions (2,487,643) - - - -
Payable for investments purchased (11,730,169) - (14,915) (72,019) (3,656)
Payable for Fund shares redeemed (4,311,676) - (230,739) (1,147,534) (1,509)
Payables — amounts falling due within one year 4 (12,728,470) - (202,605) (493,499) (68,680)
Repurchase agreement payable (125,444,818) - - - -
Margin due to broker (1,486,877) - (187,211) (334,289) (19,939)
Interest payable (9,962) - - - -
Total Current Liabilities (228,921,498) - (914,767) (2,822,077) (168,319)
Net assets attributable to holders of redeemable
participating shares 2,475,857,896 (73,070,907) 100,585,068 257,240,230 10,229,305
The accompanying notes form an integral part of these financial statements.
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Statement of Financial Position (continued)

As at 31 December 2021

Pacific Multi-Asset Pacific North of
Accumulator - South EM All Cap dVAM Global Equity dVAM Balanced dVAM Growth
Plus Fund Equity Fund Income PCP Fund Active PCP Fund  Active PCP Fund
Note GBP uUsD usD GBP GBP
Current Assets
Financial assets at fair value through profit or loss: 2.1
Investments at fair value 71,405,704 564,476,609 369,084,733 202,555,412 70,706,053
Unrealised gain on forward foreign exchange contracts 92,774 254,535 - 12,931 11,186
Unrealised gain on futures 4,874 - - - -
Unrealised gain on FX options - - - - -
Unrealised gain on contracts for difference - 1,621,081 - - -
Unrealised gain on swaps - - - - -
Unrealised gain on swaptions — - - - -
71,503,352 566,352,225 369,084,733 202,568,343 70,717,239
Cash at bank and cash equivalents 24 7,231,985 45,941,281 9,545,740 5,987,174 2,210,618
Receivables:
Receivable for investments sold 291,827 3,925,321 1,255,583 16,980 8,043
Receivable for Fund shares sold 437,276 1,884,395 780,732 117,088 30,843
Dividend income receivable - 1,558,358 513,561 76,253 26,165
Receivable for expense cap reimbursement 8 13,855 191,326 1,676 6,020 8,251
Margin owed from broker 414,326 - - - -
Collateral receivable from broker 130,000 17,936,861 - 1,430,000 540,000
Interest receivable - - - - -
Other receivable 46,840 28,075 - - -
Total Current Assets 80,069,461 637,817,842 381,182,025 210,201,858 73,541,159
Current Liabilities
Financial liabilities at fair value through profit or loss: 2.1
Unrealised loss on forward foreign exchange contracts (292,900) (1,387) - (1,022,707) (479,377)
Unrealised loss on futures (1,774) - - -
Unrealised loss on FX options - - - - -
Unrealised loss on contracts for difference - (181,037) - - -
Unrealised loss on swaps - - - - -
Unrealised loss on swaptions - - - - -
Payable for investments purchased (1,702,032) (2,117,560) (1,260,477) (93,199) (80,142)
Payable for Fund shares redeemed (18,802) (127,696) (269,369) (23,661) (13,369)
Payables —amounts falling due within one year 4 (151,916) (1,025,490) (1,012,228) (500,630) (176,961)
Repurchase agreement payable - - - - -
Margin due to broker (26,703) - - - -
Interest payable — (9,962) - - -
Total Current Liabilities (2,194,127) (3,463,132) (2,542,074) (1,640,197) (749,849)
Net assets attributable to holders of redeemable
participating shares 77,875,334 634,354,710 378,639,951 208,561,661 72,791,310

The accompanying notes form an integral part of these financial statements.
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Statement of Financial Position (continued)

As at 31 December 2021

dVAM Diversified dVAM Global
dVAM Cautious Pacific G10 Macro Liquid Alternatives Equity Focus Pacific MA Sustainable
Active PCP Fund Rates Fund PCP Fund Strategy PCP Fund —Balanced Fund¥
Note GBP usD GBP usD GBP
Current Assets
Financial assets at fair value through profit or loss: 2.1
Investments at fair value 80,259,525 251,093,988 38,747,633 168,917,609 11,665,671
Unrealised gain on forward foreign exchange contracts 1,092 3,315,081 153,539 - 27,130
Unrealised gain on futures - 3,810,435 - - -
Unrealised gain on FX options - 3,417,175 - - -
Unrealised gain on contracts for difference - - - - -
Unrealised gain on swaps - 56,390,802 - - -
Unrealised gain on swaptions - 4,978,457 - - -
80,260,617 323,005,938 38,901,172 168,917,609 11,692,801
Cash at bank and cash equivalents 24 6,271,919 1,899,407 555,488 458,887 1,157,987
Receivables:
Receivable for investments sold 7,056 1,616,451 189,245 3,236,592 63,101
Receivable for Fund shares sold 17,426 272,500 7,494 1,396,985 291,046
Dividend income receivable 28,786 - 5,175 36,284 3,012
Receivable for expense cap reimbursement 8 20,388 8,210 379 48,201 31,873
Margin owed from broker - 26,021,499 9 - -
Collateral receivable from broker 520,000 8,934,005 800,000 - -
Interest receivable - 8,086,814 - - 3,248
Other receivable - - - - 1,899
Total Current Assets 87,126,192 369,844,824 40,458,962 174,094,558 13,244,967
Current Liabilities
Financial liabilities at fair value through profit or 2.1
Unrealised loss on forward foreign exchange contracts (401,705) (587,384) (198,106) - (107,970)
Unrealised loss on futures - (5,107,128) - - -
Unrealised loss on FX options - (1,337,113) - - -
Unrealised loss on contracts for difference - - - - -
Unrealised loss on swaps - (58,586,791) - - -
Unrealised loss on swaptions - (2,487,643) - - -
Payable for investments purchased (100,050) (1,610,849) - (2,876,768) (329,767)
Payable for Fund shares redeemed (19,086) (1,713,739) (48,963) (3,799) -
Payables — amounts falling due within one year 4 (212,817) (7,507,624) (117,439) (468,226) (62,128)
Repurchase agreement payable - (125,444,818) - - -
Margin due to broker - (717,329) - - -
Interest payable - - - - -
Total Current Liabilities (733,658) (205,100,418) (364,508) (3,348,793) (499,865)
Net assets attributable to holders of redeemable
participating shares 86,392,534 164,744,406 40,094,454 170,745,765 12,745,102

() Launched on 11 February 2021.

The accompanying notes form an integral part of these financial statements.
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Statement of Financial Position (continued)

As at 31 December 2021

Pacific Longevity and
Social Change Fund @

lote usb
Current Assets
Financial assets at fair value through profit or loss: 2.1
Investments at fair value 25,569,505
Unrealised gain on forward foreign exchange contracts -
Unrealised gain on futures -
Unrealised gain on FX options -
Unrealised gain on contracts for difference -
Unrealised gain on swaps -
Unrealised gain on swaptions —

25,569,505

Cash at bank and cash equivalents 2.4 893,167
Receivables:
Receivable for investments sold 430,144
Receivable for Fund shares sold 632,452
Dividend income receivable 14,097
Receivable for expense cap reimbursement 8 13,717
Margin owed from broker -
Collateral receivable from broker -
Interest receivable -
Other receivable 66
Total Current Assets 27,553,148
Current Liabilities
Financial liabilities at fair value through profit or loss: 2.1
Unrealised loss on forward foreign exchange -
Unrealised loss on futures -
Unrealised loss on FX options -
Unrealised loss on contracts for difference -
Unrealised loss on swaps -
Unrealised loss on swaptions -
Payable for investments purchased (619,431)
Payable for Fund shares redeemed (160,361)
Payables —amounts falling due within one year 4 (23,951)
Repurchase agreement payable -
Margin due to broker -
Interest payable -
Total Current Liabilities (803,743)
Net assets attributable to holders of redeemable
participating shares 26,749,405

@ Launched on 28 October 2021.

The accompanying notes form an integral part of these financial statements.
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Statement of Changes in Net Assets Attributable to Holders of Redeemable

Participating Shares

For the financial year ended 31 December 2022

Pacific Multi-Asset

Pacific Multi-Asset

Pacific Multi-Asset

Company Cross-Investment Accumulator - Accumulator - Accumulator -
Total Eliminations Conservative Fund Core Fund Defensive Fund
Note usD uUsD GBP GBP GBP
Net assets attributable to holders of redeemable
participating shares at the beginning of the financial year 2,475,857,896 (73,070,907) 100,585,068 257,240,230 10,229,305
Proceeds from redeemable participating shares issued 1,088,059,813 (6,991,091) 11,801,700 52,592,064 1,680,065
Payments for redemption of redeemable participating shares (607,617,380) 12,127,814 (31,555,365) (59,343,066) (4,779,457)
Net increase/(decrease) from share transactions 480,442,433 5,136,723 (19,753,665) (6,751,002) (3,099,392)
(Decrease)/increase in net assets attributable to holders of
redeemable participating shares from operations (305,949,801) 2,123,111 (4,618,951) (9,970,866) (501,074)
Foreign currency translation 2.2 (119,581,492) 7,865,425 - - -
Net assets attributable to holders of redeemable
participating shares at the end of the financial year 2,530,769,036 (57,945,648) 76,212,452 240,518,362 6,628,839

Pacific Multi-Asset
Accumulator -

Pacific North of South
EM All Cap Equity

dVAM Global Equity

dVAM Balanced

dVAM Growth

Plus Fund Fund Income PCP Fund Active PCP Fund Active PCP Fund
Note GBP uUsD usD GBP GBP
Net assets attributable to holders of redeemable
participating shares at the beginning of the financial year 77,875,334 634,354,710 378,639,951 208,561,661 72,791,310
Proceeds from redeemable participating shares issued 36,967,145 472,852,777 165,238,680 41,716,437 26,621,495
Payments for redemption of redeemable participating shares (15,033,536) (266,936,106) (59,330,183) (30,045,326) (11,362,596)
Net increase from share transactions 21,933,609 205,916,671 105,908,497 11,671,111 15,258,899
Decrease in net assets attributable to holders of redeemable
participating shares from operations (2,477,267) (114,591,945) (43,794,925) (24,542,218) (8,772,207)
Foreign currency translation 2.2 - - - - -
Net assets attributable to holders of redeemable
participating shares at the end of the financial year 97,331,676 725,679,436 440,753,523 195,690,554 79,278,002

The accompanying notes form an integral part of these financial statements.
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Statement of Changes in Net Assets Attributable to Holders of Redeemable

Participating Shares (continued)

For the financial year ended 31 December 2022

dVAM Diversified dvAM Pacific MA
dVAM Cautious Pacific G10 Macro Liquid Alternatives Global Equity Focus Sustainable -
Active PCP Fund Rates Fund PCP Fund  Strategy PCP Fund Balanced Fund
Note GBP uUsD GBP usD GBP
Net assets attributable to holders of redeemable
participating shares at the beginning of the financial year 86,392,534 164,744,406 40,094,454 170,745,765 12,745,102
Proceeds from redeemable participating shares issued 15,992,993 58,703,166 22,721,863 76,604,715 6,511,241
Payments for redemption of redeemable participating shares (16,296,420) (54,003,387) (5,769,364) (17,996,481) (1,856,030)
Net (decrease)/increase from share transactions (303,427) 4,699,779 16,952,499 58,608,234 4,655,211
Decrease in net assets attributable to holders of
redeemable participating shares from operations (8,608,079) (15,914,215) (249,034) (50,568,002) (1,357,508)
Foreign currency translation 2.2 - - - - -
Net assets attributable to holders of redeemable
participating shares at the end of the financial year 77,481,028 153,529,970 56,797,919 178,785,997 16,042,805

Pacific Longevity and

Social Change

Pacific North of
South EM Equity

Fund Income
Opportunities Fund*
Note usD usD

Net assets attributable to holders of redeemable
participating shares at the beginning of the financial year 26,749,405 -
Proceeds from redeemable participating shares issued 28,151,605 26,922,859
Payments for redemption of redeemable participating shares (4,761,653) (62,451)
Net increase from share transactions 23,389,952 26,860,408

Decrease in net assets attributable to holders of redeemable
participating shares from operations

Foreign currency translation 2.2

(6,110,165)

(1,900,956)

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

44,029,192

24,959,452

* Launched on 10 June 2022.
The accompanying notes form an integral part of these financial statements.
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Statement of Changes in Net Assets Attributable to Holders of Redeemable

Participating Shares (continued)

For the financial year ended 31 December 2021

Pacific Multi-Asset

Pacific Multi-Asset

Pacific Multi-Asset

Company Cross-Investment Accumulator - Accumulator - Accumulator -
Total Eliminations  Conservative Fund Core Fund Defensive Fund
Note usD usD GBP GBP GBP
Net assets attributable to holders of redeemable
participating shares at the beginning of the financial
year 1,908,073,752 (56,156,165) 116,265,076 275,532,334 21,065,968
Proceeds from redeemable participating shares issued 932,090,753 (18,333,242) 18,823,583 49,217,061 2,600,045
Payments for redemption of redeemable participating shares (493,068,840) 2,068,299 (38,282,246) (85,176,015) (13,522,859)
Net increase/(decrease) from share transactions 439,021,913 (16,264,943) (19,458,663) (35,958,954) (10,922,814)
Increase/(decrease) in net assets attributable to holders
of redeemable participating shares from operations 139,307,353 (1,401,574) 3,778,655 17,666,850 86,151
Foreign currency translation 2.2 (10,545,122) 751,775 - - -
Net assets attributable to holders of redeemable
participating shares at the end of the financial year 2,475,857,896 (73,070,907) 100,585,068 257,240,230 10,229,305

Pacific Multi-Asset
Accumulator —

Pacific North of South

EM All Cap Equity dVAM Global Equity

dVAM Balanced

dVAM Growth

Plus Fund Fund Income PCP Fund Active PCP Fund Active PCP Fund

Note GBP usD uUsD GBP GBP
Net assets attributable to holders of redeemable
participating shares at the beginning of the financial
year 60,740,986 497,958,749 277,743,804 169,737,057 51,806,734
Proceeds from redeemable participating shares issued 28,551,006 227,236,206 100,610,278 56,984,594 29,214,550
Payments for redemption of redeemable participating shares (17,956,129) (102,073,354) (54,722,249) (27,266,251) (11,642,715)
Net increase from share transactions 10,594,877 125,162,852 45,888,029 29,718,343 17,571,835
Increase in net assets attributable to holders of
redeemable participating shares from operations 6,539,471 11,233,109 55,008,118 9,106,261 3,412,741
Foreign currency translation 2.2 - - - - -
Net assets attributable to holders of redeemable
participating shares at the end of the financial year 77,875,334 634,354,710 378,639,951 208,561,661 72,791,310

The accompanying notes form an integral part of these financial statements.
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Statement of Changes in Net Assets Attributable to Holders of Redeemable

Participating Shares (continued)

For the financial year ended 31 December 2021

dVAM Diversified dVAM Global Equity Pacific MA
dVAM Cautious Pacific G10 Macro Liquid Alternatives Focus Strategy PCP Sustainable —
Active PCP Fund Rates Fund PCP Fund Fund Balanced Fund¥
Note GBP uUsD GBP uUsD GBP
Net assets attributable to holders of redeemable
participating shares at the beginning of the financial
year 68,781,698 88,128,582 34,316,915 9,275,275 -
Proceeds from redeemable participating shares issued 28,059,016 108,726,334 13,879,417 155,534,805 13,585,007
Payments for redemption of redeemable participating
shares (13,387,261) (26,075,584) (10,447,906) (11,090,305) (1,198,649)
Net increase from share transactions 14,671,755 82,650,750 3,431,511 144,444,500 12,386,358
Increase/(decrease) in net assets attributable to holders
of
redeemable participating shares from operations 2,939,081 (6,034,926) 2,346,028 17,025,990 358,744
Foreign currency translation 2.2 -— - - - -
Net assets attributable to holders of redeemable
participating shares at the end of the financial year 86,392,534 164,744,406 40,094,454 170,745,765 12,745,102

Pacific Longevity
and Social Change

Fund®

Note usbD
Net assets attributable to holders of redeemable
participating shares at the beginning of the financial
year -
Proceeds from redeemable participating shares issued 27,062,275
Payments for redemption of redeemable participating shares (218,363)
Net increase from share transactions 26,843,912
Decrease in net assets attributable to holders of
redeemable participating shares from operations (94,507)
Foreign currency translation 2.2 -
Net assets attributable to holders of redeemable
participating shares at the end of the financial year 26,749,405

() Launched on 11 February 2021.
@ Launched on 28 October 2021.

The accompanying notes form an integral part of these financial statements.
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Statement of Cash Flows

For the financial year ended 31 December 2022

Pacific Multi- Pacific Multi-
Asset Pacific Multi- Asset  Pacific Multi-
Accumulator - Asset Accumulator — Asset Pacific North of dVAM Global
Company Conservative Accumulator - Defensive Accumulator — South EM All Cap  Equity Income
Total Fund Core Fund Fund Plus Fund Equity Fund PCP Fund
usD GBP GBP GBP GBP usD usD
Cash flows from operating activities
Decrease in net assets attributable to holders of
redeemable participating shares from operations (308,072,911) (4,618,951) (9,970,866) (501,074) (2,477,267) (114,591,945) (43,794,925)
Adjustment for:
Movement in Financial assets resulting from purchases
and sales at fair value through profit or loss (146,469,713) 22,280,050 11,182,078 3,422,095 (19,634,443) (111,237,020) (67,233,545)
Unrealised movement on derivative assets 11,593 31,502 (450,648) (21,653) (554,177) (3,538,398) -
Operating cash flows before movements in working
capital (454,531,031) 17,692,601 760,564 2,899,368 (22,665,887) (229,367,363)  (111,028,470)
Movement in receivables (13,579,412) 940,721 (1,161,136) (15,014) (252,694) 2,076,610 (36,804)
Movement in payables (22,280,201) (246,409) (459,970) (15,979) (40,103) 166,870 207,938
Net cash (outflow)/inflow from operating activities (490,390,644) 18,386,913 (860,542) 2,868,375 (22,958,684) (227,123,883) (110,857,336)
Cash flow from financing activities
Proceeds from issue of redeemable participating shares 1,092,048,309 12,175,434 52,367,649 1,671,220 36,277,241 470,737,478 165,013,217
Payments for redeemable participating shares redeemed (615,932,731) (31,761,881) (60,047,978) (4,780,966) (15,042,274) (260,535,575) (59,176,951)
Net cash inflow/(outflow) from financing activities 476,115,578 (19,586,447) (7,680,329) (3,109,746) 21,234,967 210,201,903 105,836,266
Net decrease in cash and cash equivalents (14,275,066) (1,199,534) (8,540,871) (241,371) (1,723,717) (16,921,980) (5,021,070)
Reconciliation of cash movement during the financial year
Net cash at the beginning of the financial year 121,438,408 4,027,691 18,232,744 614,483 7,231,985 45,941,281 9,545,740
Effects of currency translation (6,896,158) - - - - - -
Net cash at the end of the financial year 100,267,184 2,828,157 9,691,873 373,112 5,508,268 29,019,301 4,524,670
Cash at bank and cash equivalents —
Statement of Financial Position 100,267,184 2,828,157 9,691,873 373,112 5,508,268 29,019,301 4,524,670
Cash at bank and cash equivalents — Statement of Cash
Flows 100,267,184 2,828,157 9,691,873 373,112 5,508,268 29,019,301 4,524,670
Supplementary Information
Interest received 26,843,557 31,806 52,334 931 13,023 153,757 -
Interest paid (1,128,673) - - - - (327,686) -
Dividends received 67,963,268 1,423,254 3,440,134 125,108 1,282,314 38,344,524 11,046,914
Dividends paid (23,359,100) - - - - (13,357,549) (8,899,416)
Taxation paid (495,816) - - - - (495,816) -

A Net gains on investment activities of USD 2,123,111 due to cross holdings have been removed from Company total.

The accompanying notes form an integral part of these financial statements.
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Statement of Cash Flows (continued)

For the financial year ended 31 December 2022

dvAM
dVAM Diversified dVAM Global
Balanced dVAM Growth dVAM Cautious Pacific G10 Liquid  Equity Focus Pacific MA
Active Active PCP Active PCP  Macro Rates Alternatives Strategy Sustainable -
PCP Fund Fund Fund Fund PCP Fund PCP Fund Balanced Fund
GBP GBP GBP usD GBP usD GBP
Cash flows from operating activities
Decrease in net assets attributable to holders of
redeemable participating shares from operations (24,542,218) (8,772,207) (8,608,079) (15,914,215) (249,034) (50,568,002) (1,357,508)
Adjustment for:
Movement in Financial assets resulting from purchases
and sales at fair value through profit or loss 27,351,690 (1,186,533) 11,135,233 36,150,183 (14,950,652) (6,853,363) (3,921,623)
Unrealised movement on derivative assets (2,957,866) (1,433,422) (1,135,117) 12,499,926 (470,280) - (265,709)
Operating cash flows before movements in working
capital (148,394) (11,392,162) 1,392,037 32,735,894 (15,669,966) (57,421,365) (5,544,840)
Movement in receivables (760,830) (687,538) (459,192)  (11,505,907) (405,147) (34,560) (152,744)
Movement in payables 135,385 106,154 47,261  (22,869,067) 57,165 96,223 147,430
Net cash (outflow)/inflow from operating activities (773,839) (11,973,546) 980,106 (1,639,080) (16,017,948) (57,359,702) (5,550,154)
Cash flow from financing activities
Proceeds from issue of redeemable participating shares 41,486,138 26,249,853 15,788,766 57,815,159 22,650,532 77,676,070 6,802,019
Payments for redeemable participating shares redeemed (30,055,489) (11,354,623) (16,289,360) (55,479,190) (5,817,790) (17,945,220) (1,834,180)
Net cash inflow/(outflow) from financing activities 11,430,649 14,895,230 (500,594) 2,335,969 16,832,742 59,730,850 4,967,839
Net increase/(decrease) in cash and cash equivalents 10,656,810 2,921,684 479,512 696,889 814,794 2,371,148 (582,315)
Reconciliation of cash movement during the financial year
Net cash at the beginning of the financial year 5,987,174 2,210,618 6,271,919 1,899,407 555,488 458,887 1,157,987
Effects of currency translation - - - - - - -
Net cash at the end of the financial year 16,643,984 5,132,302 6,751,431 2,596,296 1,370,282 2,830,035 575,672
Cash at bank and cash equivalents —
Statement of Financial Position 16,643,984 5,132,302 6,751,431 2,596,296 1,370,282 2,830,035 575,672
Cash at bank and cash equivalents — Statement of Cash
Flows 16,643,984 5,132,302 6,751,431 2,596,296 1,370,282 2,830,035 575,672
Supplementary Information
Interest received 25,276 11,029 10,145 26,496,651 11,035 54 1,312
Interest paid - - - (800,987) - - -
Dividends received 2,615,357 749,232 1,317,717 - 511,428 1,900,105 128,425

Dividends paid
Taxation paid

The accompanying notes form an integral part of these financial statements.
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Statement of Cash Flows (continued)

For the financial year ended 31 December 2022

Pacific Longevity

and Social
Change Fund
usD

Pacific North of
South EM Equity

Income

Opportunities

Fund*
usD

Cash flows from operating activities
Decrease in net assets attributable to holders of
redeemable participating shares from operations

Adjustment for:
Movement in Financial assets resulting from purchases
and sales at fair value through profit or loss

(6,110,165)

(17,778,972)

(1,900,956)

(23,426,000)

Unrealised movement on derivative assets - (18,245)
Operating cash flows before movements in working

capital (23,889,137) (25,345,201)
Movement in receivables (248,568) (195,201)
Movement in payables 332,148 116,828
Net cash outflow from operating activities (23,805,557) (25,423,574)
Cash flow from financing activities

Proceeds from issue of redeemable participating shares 28,724,756 26,902,795
Payments for redeemable participating shares redeemed (4,917,870) (61,968)
Net cash inflow from financing activities 23,806,886 26,840,827
Net increase in cash and cash equivalents 1,329 1,417,253
Reconciliation of cash movement during the financial year

Net cash at the beginning of the financial year 893,167 -
Effects of currency translation - -
Net cash at the end of the financial year 894,496 1,417,253
Cash at bank and cash equivalents —

Statement of Financial Position 894,496 1,417,253
Cash at bank and cash equivalents — Statement of Cash

Flows 894,496 1,417,253
Supplementary Information

Interest received 8 -
Interest paid - -
Dividends received 1,754,101

Dividends paid
Taxation paid

650,086

(1,102,135)

* Launched on 10 June 2022.

The accompanying notes form an integral part of these financial statements.
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Statement of Cash Flows (continued)

For the financial year ended 31 December 2021

Pacific Multi- Pacific Multi-
Asset Pacific Multi- Asset  Pacific Multi-
Accumulator - Asset Accumulator — Asset  Pacific North of dVAM Global
Company Conservative Accumulator - Defensive Accumulator — South EM All Cap Equity Income
Total Fund Core Fund Fund Plus Fund Equity Fund PCP Fund
usD GBP GBP GBP GBP usD usD
Cash flows from operating activities
Increase in net assets attributable to holders of
redeemable participating shares from operations 140,708,926 3,778,655 17,666,850 86,151 6,539,471 11,233,109 55,008,118
Adjustment for:
Movement in Financial assets resulting from purchases
and sales at fair value through profit or loss (628,812,491) 13,863,397 27,555,592 10,251,788 (11,210,107) (114,435,046) (96,044,716)
Unrealised movement on derivative assets (5,646,973) (80,177) (138,047) 27,805 5,681 (1,554,751) -
Operating cash flows before movements in working
capital (493,750,538) 17,561,875 45,084,395 10,365,744 (4,664,955) (104,756,688) (41,036,598)
Movement in receivables (33,312,496) 345,102 477,956 95,177 (25,856) (7,102,812) (147,294)
Movement in payables 113,483,978 172,659 337,373 20,774 69,721 429,777 226,481
Net cash inflow/(outflow) from operating activities (413,579,056) 18,079,636 45,899,724 10,481,695 (4,621,090) (111,429,723) (40,957,411)
Cash flow from financing activities
Proceeds from issue of redeemable participating shares 947,391,356 18,479,780 49,589,856 2,600,045 28,318,743 226,268,523 100,458,749
Payments for redeemable participating shares redeemed (494,068,066) (38,106,701) (84,309,343) (13,739,627) (18,003,078) (103,402,301) (54,646,513)
Net cash inflow/(outflow) from financing activities 453,323,290 (19,626,921) (34,719,487) (11,139,582) 10,315,665 122,866,222 45,812,236
Net increase/(decrease) in cash and cash equivalents 39,744,234 (1,547,285) 11,180,237 (657,887) 5,694,575 11,436,499 4,854,825
Reconciliation of cash movement during the financial year
Net cash at the beginning of the financial year 82,536,969 5,574,976 7,052,507 1,272,370 1,537,410 34,504,782 4,690,915
Effects of currency translation (842,795) - - - - - -
Net cash at the end of the financial year 121,438,408 4,027,691 18,232,744 614,483 7,231,985 45,941,281 9,545,740
Cash at bank and cash equivalents —
Statement of Financial Position 121,438,408 4,027,691 18,232,744 614,483 7,231,985 45,941,281 9,545,740
Cash at bank and cash equivalents — Statement of Cash
Flows 121,438,408 4,027,691 18,232,744 614,483 7,231,985 45,941,281 9,545,740
Supplementary Information
Interest received 17,913,682 (68,144) (32,400) (22,914) 99 12,361 -
Interest paid (11,400,987) - - - - (338,757) -
Dividends received 42,976,243 1,252,205 3,503,915 180,253 895,434 19,776,048 9,408,730
Dividends paid (10,019,687) - - - - (3,183,579) (6,836,108)
Taxation paid (304,460) - - - - (303,000) -

A Net gains on investment activities of USD (1,401,574) due to cross holdings have been removed from Company total.

The accompanying notes form an integral part of these financial statements.
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Statement of Cash Flows (continued)

For the financial year ended 31 December 2021

dvAM
dvAM Diversified dVAM Global Pacific MA
Balanced Pacific G10 Liquid Equity Focus Sustainable —
Active dVAM Growth dVAM Cautious Macro Rates Alternatives Strategy Balanced
PCP Fund Active PCP Fund Active PCP Fund Fund PCP Fund PCP Fund™ Fund®
GBP GBP GBP usD GBP usD GBP
Cash flows from operating activities
Increase/(decrease) in net assets attributable to holders of
redeemable participating shares from operations 9,106,261 3,412,741 2,939,081 (6,034,926) 2,346,028 17,025,990 358,744
Adjustment for:
Movement in Financial assets resulting from purchases
and sales at fair value through profit or loss (40,039,491) (19,779,559) (16,356,719) (159,853,379) (5,568,569) (160,661,121) (11,399,005)
Unrealised movement on derivative assets (71,470) 7,016 (78,723) (3,614,796) (100,147) - 80,840
Operating cash flows before movements in working
capital (31,004,700) (16,359,802) (13,496,361) (169,503,101) (3,322,688) (143,635,131) (10,959,421)
Movement in receivables (527,647) (167,044) (173,154) (25,880,167) (37,588) (81,350) (40,032)
Movement in payables 122,545 57,366 54,917 111,098,717 9,762 457,602 62,128
Net cash outflow from operating activities (31,409,802) (16,469,480) (13,614,598) (84,284,551) (3,350,514) (143,258,879) (10,937,325)
Cash flow from financing activities
Proceeds from issue of redeemable participating shares 57,078,325 29,247,175 28,157,611 108,523,508 13,904,878 154,792,022 13,293,961
Payments for redeemable participating shares redeemed  (27,386,981) (11,960,023) (13,429,159) (24,361,845) (10,423,278) (11,086,506) (1,198,649)
Net cash inflow from financing activities 29,691,344 17,287,152 14,728,452 84,161,663 3,481,600 143,705,516 12,095,312
Net (decrease)/increase in cash and cash equivalents (1,718,458) 817,672 1,113,854 (122,888) 131,086 446,637 1,157,987
Reconciliation of cash movement during the financial year
Net cash at the beginning of the financial year 7,705,632 1,392,946 5,158,065 2,022,295 424,402 12,250 -
Effects of currency translation - - - - - - -
Net cash at the end of the financial year 5,987,174 2,210,618 6,271,919 1,899,407 555,488 458,887 1,157,987
Cash at bank and cash equivalents —
Statement of Financial Position 5,987,174 2,210,618 6,271,919 1,899,407 555,488 458,887 1,157,987
Cash at bank and cash equivalents — Statement of Cash
Flows 5,987,174 2,210,618 6,271,919 1,899,407 555,488 458,887 1,157,987
Supplementary Information
Interest received 667 256 253 18,064,691 118 2 3,248
Interest paid - - - (11,062,230) - - -
Dividends received 1,831,302 421,358 973,932 - 481,783 593,978 23,944
Dividends paid - - - - - - -
Taxation paid - - - - (1,062) - -
() Launched on 11 February 2021.
The accompanying notes form an integral part of these financial statements.
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Statement of Cash Flows (continued)

For the financial year ended 31 December 2021
Pacific Longevity

and Social
Change Fund @
uUsD
Cash flows from operating activities
Decrease in net assets attributable to holders of
redeemable participating shares from operations (94,507)

Adjustment for:

Movement in Financial assets resulting from purchases
and sales at fair value through profit or loss

Unrealised movement on derivative assets

(25,380,218)

Operating cash flows before movements in working

capital (25,474,725)
Movement in receivables (27,880)
Movement in payables 23,951
Net cash outflow from operating activities (25,478,654)
Cash flow from financing activities

Proceeds from issue of redeemable participating shares 26,429,823
Payments for redeemable participating shares redeemed (58,002)
Net cash inflow from financing activities 26,371,821
Net increase in cash and cash equivalents 893,167
Reconciliation of cash movement during the financial year

Net cash at the beginning of the financial year -
Effects of currency translation -
Net cash at the end of the financial year 893,167
Cash at bank and cash equivalents —

Statement of Financial Position 893,167
Cash at bank and cash equivalents — Statement of Cash

Flows 893,167
Supplementary Information

Interest received -
Interest paid -
Dividends received 46,934

Dividends paid
Taxation paid

@) Launched on 28 October 2021.
The accompanying notes form an integral part of these financial statements.

PACIFIC CAPITAL UCITS FUNDS

90



Notes to the Financial Statements

For the financial year ended 31 December 2022

. BASIS OF PREPARATION

These statutory audited financial statements have been prepared in accordance with International Financial Reporting Standards
(“IFRS”) as adopted by the European Union and the Central Bank UCITS Regulations.

The audited financial statements have been prepared on the going concern basis and under the historical cost convention as
modified by the revaluation of certain financial assets and financial liabilities held at fair value through profit or loss.

The preparation of audited financial statements in conformity with IFRS requires the Company to make certain accounting estimates
and assumptions that may affect the application of accounting policies and the reported amounts of assets, liabilities, income and
expenses. The estimates and associated assumptions are based on historical experience and other factors that are considered to be
relevant. Actual results may differ from these estimates. Estimates and underlying assumptions are reviewed on an ongoing basis.
The Directors believe that any estimates used in preparing the financial statements are reasonable and prudent.

Revisions to accounting estimates are recognised in the period in which the estimates are revised and in any future periods affected.

i) Judgements

Information about judgment made in applying accounting policies that have the most significant effects on the amounts recognised
in the financial statements is included in the following note:

- Note 2.2: Functional and presentation currency;

if) Assumptions and estimation uncertainties

Information about assumptions and estimation uncertainties, that have a significant risk of resulting in a material adjustment to the
carrying amounts of assets and liabilities within the year ending 31 December 2022, is included in Note 9 and relates to the
determination of fair value of financial instruments with significant unobservable inputs.

These audited financial statements are presented in US Dollar (“USD”). For the purposes of producing the Statement of Financial
Position of the Company, the Statements of Financial Position of the individual Funds which are not recorded in the presentation
currency are translated to USD using the exchange rates as at 31 December 2022 and accumulated for preparation of the Statement
of Financial Position. For the purpose of producing the Statement of Comprehensive Income, the Statement of Changes in Net Assets
Attributable to Holders of Redeemable Participating Shares and the Statement of Cash Flows from the accounts of the individual
Funds, average exchange rates for the financial year are used.

The principal accounting policies applied in the preparation of these financial statements are consistent with the accounting policies
applied in the preparation of the Audited Financial Statements for the financial year ended 31 December 2021.

ACCOUNTING POLICIES

2.1 Financial assets and financial liabilities at fair value through profit or loss

(a) Classification

Financial assets at fair value through profit or loss have two sub-categories: financial assets and financial liabilities held for
trading and those designated by management at fair value through profit or loss at inception. Financial assets or financial
liabilities held for trading are acquired or incurred principally for the purpose of selling or repurchasing in the short-term.
Forward foreign exchange contracts and all other derivatives fall into this category. Equities are designated by the Directors at
fair value through profit or loss at inception. Gains and losses from changes in the fair value of the financial assets at fair value
through profit or loss category are included in the Statement of Comprehensive Income.

Financial assets and liabilities previously classified at fair value through profit or loss:
The Company holds investments with a total value of USD 2,633,190,157 (2021: USD 2,482,850,912).

(b) Recognition, derecognition and measurement

Regular purchases and sales of investments are recognised on the trade date, the date on which the Company commits to
purchase or sell the investment. Financial assets and financial liabilities at fair value through profit or loss are initially recognised
at fair value. Related transaction costs are expensed as incurred in the Statement of Comprehensive Income (see Note 2.7).
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Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022

ACCOUNTING POLICIES (continued)

2.1 Financial assets and financial liabilities at fair value through profit or loss (continued)

(b) Recognition, derecognition and measurement (continued)

Financial assets are derecognised when the rights to receive cash flows from the investments have expired or the Company has
transferred substantially all risks and rewards of ownership and a realised gain or loss is recognised. Realised gains and losses
are presented in the Statement of Comprehensive Income as net gain/(loss) on investment activities.

Subsequent to initial recognition, all financial assets and financial liabilities at fair value through profit or loss are measured at
fair value. The investment objective of the Company is to provide investors with a total return, taking into account both capital
and income returns and to achieve long-term capital appreciation and its portfolio is managed on a fair value basis. The
Company therefore applies the business model allowed by IFRS 9 paragraph 5.1.1 which requires its portfolio to be classified at
fair value through profit or loss. Gains and losses arising from changes in the fair value of the financial assets or financial
liabilities at fair value through profit or loss category are included in net gain/(loss) on investment activities in the Statement of
Comprehensive Income.

(c) Fair value estimation

(i) Investments

IFRS 13 provides a precise definition of fair value. The Company values listed financial assets and liabilities at the last traded
price.

If an asset or a liability measured at fair value has a bid price and an ask price, the standard requires valuation to be based on a
price within the bid-ask spread that is most representative of fair value and allows the use of mid-price or other pricing
conventions that are used by market participants as a practical expedient for fair value measurement within a bid-ask spread.
Listed assets and liabilities were valued using last traded prices as this has been deemed a practical expedient of fair value.

The value of any investment which is not listed or dealt in an active market or of any investment which is normally listed or
dealt on a market but in respect of which no price is currently available or the current price does not in the opinion of the
Directors represent fair market value, shall be the probable realisation value thereof estimated with care and in good faith by
the Directors, or by the Sub-Investment Managers. The Sub-Investment Managers have been appointed as “competent
persons” for the purposes of determining the value of investments which cannot be priced in accordance with the pricing rules
as outlined in the Prospectus or if prices obtained under such rules are not representative of fair value and has been approved
for such purpose by the Depositary. In fair valuing securities, the Sub-Investment Managers utilise the services of their valuation
committees and are required to report quarterly to the Directors.

Estimates of fair value utilised by the Funds as described above may differ from the value realised on the sale of those securities
and the differences may be material to the Net Asset Value (“NAV”) of the Funds.

(ii) Forward foreign exchange contracts

The fair value of open forward foreign exchange contracts is calculated as the difference between the contracted rate and the
current forward rate that would close out the contract on the period date. Unrealised gains and losses on open foreign exchange
contracts are included on the Statement of Financial Position and are detailed in the Schedule of Investments. Realised gains
and losses are recorded as a net gain/(loss) on investment activities in the Statement of Comprehensive Income.

(iii) Futures contracts

The fair value of futures contracts is based upon daily quoted settlement prices. Changes in the value of the contracts are
recognised as unrealised gains or losses in the Statement of Comprehensive Income by “marking to market” the value of the
contract at the period end date. When the contract is closed, the difference between the proceeds from (or cost of) the closing
transactions and the original transaction is recorded as a net gain/(loss) on investment activities in the Statement of
Comprehensive Income. The unrealised gain or loss at the financial year end is reported as an asset or liability, as applicable, in
the Statement of Financial Position.
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For the financial year ended 31 December 2022

ACCOUNTING POLICIES (continued)

2.1 Financial assets and financial liabilities at fair value through profit or loss (continued)

(c) Fair value estimation (continued)

(iv) Contract for differences

A contract for difference (“CFD”) is as an agreement between the Fund and a CFD counterparty to pay or receive the change in
the value of an underlying security.

In a long CFD contract, the counterparty agrees to pay the Fund the amount, if any, by which the notional amount of the CFD
contract would have increased in value had it been invested in the underlying security or securities. The Fund pays the
counterparty a floating rate of interest on the notional amount of the CFD. The return to the Fund on a CFD contract will be the
gain or loss on the notional amount plus any dividends accrued less the interest paid on the notional amount.

In a short CFD contract, the counterparty agrees to pay the Fund the amount, if any, by which the notional amount of the CFD
contract would have decreased in value had it been invested in the underlying security or securities. The Fund agrees to pay the
counterparty the amount, if any, by which the notional amount of the CFD contract would have increased in value had it been
invested in the underlying security of securities. The Fund must also pay the counterparty the value of any dividends that would
have been received on those securities. The Fund receives from the counterparty a floating rate of interest on the notional
amount of the CFD.

At each valuation point the difference in price between the opening price of the CFD and the market price of the underlying
security is recorded at the fair value (unrealised gain or loss) of the CFD in the Statement of Financial Position. Changes in
unrealised gains or losses are recognised in the Statement of Comprehensive Income.

When the CFD is closed the difference between the opening price of the CFD and the closing price is recorded as a net gain/(loss)
on investment activities in the Statement of Comprehensive Income. The interest received or paid are recorded as dividend
income/expense in the Statement of Comprehensive Income.

(v) Options

Options have two forms, put and call options. Put options are contracts sold for a premium that gives one party (the buyer) the
right, but not the obligation, to sell to the other party (the seller) of the contract, a specific quantity of a particular product or
financial instrument at a specified price. Call options are similar contracts sold for a premium that gives the buyer the right, but
not the obligation, to buy from the seller of the option. Options may also be cash settled. The daily changes in contract value
are recorded at the fair value (unrealised gain or loss) in the Statement of Financial Position. Changes in unrealised gains or
losses are recognised in the Statement of Comprehensive Income. The Funds recognise a realised gain or loss when the contract
is closed.

When the Fund purchases an option, an amount equal to fair value which is based on the discounted* premium paid is recorded
as an asset. When the Fund writes an option, an amount equal to fair value which is based on the premium received by the
Fund is recorded as a liability. These are marked to market on a regular basis and the daily changes in contract value are recorded
as unrealised gains or losses in the Statement of Comprehensive Income.

The premium on purchased put options exercised is subtracted from the proceeds of the sale of the underlying security or
foreign currency in determining the realised gain or loss. The premium on purchased call options exercised is added to the cost
of the securities or foreign currencies purchased. Premiums paid from the purchase of options, which expire unexercised are
treated as realised losses. The premium on written call options exercised is added to the proceeds from the sale of the
underlying security of foreign currency in determining the realised gain or loss. The premium on written put options exercised
is subtracted from the cost of the securities or foreign currencies purchased. Premiums received from written options, which
expire unexercised are treated as realised gains.

*Forward premiums discounted
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ACCOUNTING POLICIES (continued)

2.1 Financial assets and financial liabilities at fair value through profit or loss (continued)

(c) Fair value estimation (continued)

(vi) Swaps

Swaps are agreements between two counterparties in which the cash flows from two assets are exchanged as they are received
for a fixed time year, usually the terms are initially set so that the present value of the swap is zero. Interest rate swaps involve
the exchange by a Fund with another party of their respective commitments to make or receive interest payments (e.g. an
exchange of fixed rate payments for floating rate payments). On each payment date under an interest rate swap, the net
payments owed by each party, and only the net amount, is paid by one party to the other. Unrealised gains and losses on swap
contracts are recognized in the Statement of Financial Position. Realised gains and losses or any swap related income/expenses
are recognised in net gain/(loss) on Investments in the Statement of Comprehensive Income. Swap Interestincome is recognised
as Interest Income in the Statement of Comprehensive Income.

A swaption is an option to enter into a swap. In exchange for an option premium, the buyer gains the right but not the obligation
to enter into a specified swap agreement with the issuer on a specified future date.

2.2 Foreign currency

(a) Functional and presentation currency

Items included in the financial statements of the Company are measured in the currency of the primary economic environment
in which the Funds operate (the “functional currency”). The financial statements of the Company are presented in USD.

(b) Foreign currency translation

Transactions in currencies other than USD are recorded at the rates of exchange prevailing on the dates of the transactions.
Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation of financial period
end exchange rates of monetary items and non-monetary assets and liabilities that are denominated in foreign currencies are
recognised in the Statement of Comprehensive Income in the financial period in which they arise. Net foreign exchange
gains/(losses) on non-monetary and monetary financial assets and liabilities is included in the Statement of Comprehensive
Income within net gain/(loss) on investment activities.

2.3 Revenue recognition

Dividend income is recognised when the Funds’ right to receive the payment has been established, normally being the ex-
dividend date. Dividend income is recognised gross of withholding tax, if any. Interest income on cash is recognised on an
effective interest rate basis.

Bank interest income is recognised as income on an effective yield basis.
Interest income on bonds is recognised using the effective interest rate method.

2.4 Cash and cash equivalents
Cash and cash equivalents include cash in hand and other short-term investments in an active market with original maturities
of three months or less and bank overdrafts. All amounts are subject to insignificant changes in fair value.

2.5 Collateral and margin cash

Margin cash is held by or due to brokers for open futures contracts and cleared swaps. This amount is the minimum deemed by
the brokers and counterparties for collateral requirements and is as such restricted and is reported separately to the
unrestricted cash on the Funds’ Statements of Financial Position.

Cash collateral provided for CFDs, swaps, swaptions, futures and FX options by the Funds is identified in the Statement of
Financial Position as cash collateral and is not included as a component of cash and cash equivalents.

2.6 Expenses
Expenses are recognised in the Statement of Comprehensive Income on an accruals basis.
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ACCOUNTING POLICIES (continued)

2.7 Transaction Costs

Transaction costs are incremental costs that are directly attributable to the acquisition, issue or disposal of a financial asset or
financial liability. An incremental cost is one that would not have been incurred if the entity had not acquired, issued or disposed
of the financial instrument. When a financial asset or financial liability is recognised initially, an entity shall measure it at its fair
value through profit or loss plus transaction costs that are directly attributable to the acquisition or issue of the financial asset
or financial liability.

Transaction costs on the purchase and sale of forward foreign exchange contracts and swaps are included in the purchase and
sale price of the investment.

Transaction costs on purchases and sales of equities and futures contracts are included in the purchase and sale price of the
investment for the Funds, these include identifiable brokerage charges, commissions, transaction related taxes and other
market charges.

Custody transactions costs are included in custody fees. These costs are separately identifiable transaction costs and the total
costs incurred by the Funds during the financial year are disclosed in Note 8, these include transaction costs paid to the
Depositary.

2.8 Repurchase Agreements

A repurchase agreement (“repo”) is the sale of a security with a commitment by the seller to buy the same security back from
the purchaser at a specified price at a designated future date. For the party selling the security (and agreeing to repurchase it
in the future at a specified time and price) it is a repurchase agreement and will generally be used as a means of raising short-
term finance and its economic effect is that of a secured loan as the party purchasing the security makes funds available to the
seller and holds the security as collateral A reverse-repurchase agreement (“reverse repo”) is the same repurchase agreement
from the buyers viewpoint, not the seller’s. By convention, whether the transaction is called a repo or a reverse repo agreement
is determined by viewing the transaction from the perspective of the dealer (i.e. The fund counterparty). The counterparty
liability is included under ‘Repurchase agreement payable’ in the Statement of Financial Position.

2.9 Redeemable participating shares

In accordance with the requirements of the Prospectus, the Funds issue redeemable participating shares, which are redeemable
at the holder’s option and are classified as financial liabilities. Redeemable participating shares can be put back into the Funds
at any time for cash equal to a proportionate share of the Funds’ NAV. The redeemable participating share is carried at the
redemption amount that is payable at the financial period end date if the holder exercises the right to put the share back into
the Funds.

Redeemable participating shares are issued and redeemed at the holder’s option based on the Funds’ NAV per share at the time
of issue or redemption.

The Funds’ NAV per share is calculated by dividing the net assets attributable to the holders of redeemable participating shares
by the total number of outstanding redeemable participating shares. Expenses or management fees or charges not attributable
to a particular Class may be allocated amongst the Classes based on their respective NAV. In accordance with the provisions of
the Funds’ regulations, investment positions are valued based on the latest available price for the purpose of determining the
NAV per share for subscriptions and redemptions.

2.10 Receivables
Receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in an active market.

Receivables are recognised initially at fair value plus transaction costs that are directly attributable to their acquisition
origination. They are subsequently measured at amortised cost using the effective interest yield method, less provision for
impairment, impairment would be considered as part of the expected credit loss model under IFRS 9.
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ACCOUNTING POLICIES (continued)

2.11 Offsetting

Financial assets and liabilities are offset and the net amount reported in the Statement of Financial Position only when there is
a legally enforceable right to offset the recognised amounts and there is an intention to settle on a net basis, or to realise the
assets and settle the liability simultaneously. Income and expenses are not offset in the Statement of Comprehensive Income
unless required or permitted to by an accounting standard or interpretation, as specifically disclosed in the financial reporting
framework of the Company.

2.12 Payables
Payables are recognised initially at fair value and subsequently stated at amortised cost. The difference between the proceeds
and the amount payable is recognised over the period of the payable using the effective interest method.

Trade and other creditors are payable at various dates in the next three months in accordance with the suppliers’ usual and
customary credit terms.

2.13 Withholding Tax

The Sub-Funds currently incur withholding taxes imposed by certain countries on investment income and capital gains. Such
income or gains are recorded gross of withholding taxes in the Statement of Comprehensive Income. Withholding taxes are
shown as a separate item in the Statement of Comprehensive Income.

2.14 Standards and amendments to existing standards effective 1 January 2020

IFRIC 23 ‘Uncertainty over income tax treatment’

This standard specifies how to reflect the effect of uncertainty in accounting for income taxes where it may be unclear how tax
law applies to a particular transaction or circumstance, or whether a taxation authority will accept a tax treatment.

This interpretation has not had a material impact on the financial statements.

2.15 New standards, amendments and interpretations for future reporting period that has not been early adopted

A number of new standards, amendments to standards and interpretations are effective for annual periods beginning after 1
January 2022 and have not been early adopted in preparing these financial statements. None of these are expected to have a
material effect on the financial statements of the Fund.
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For the financial year ended 31 December 2022

EXCHANGE RATES

The rates of exchange to USD as at 31 December 2022 and 31 December 2021 were as follows:

31 December 2022

31 December 2021

Australian Dollar (“AUD”)
Brazilian Rial (“BRL")

British Pound (“GBP”)
Canada Dollar (“CAD”)
Chinese Yuan (“CNY”)
Danish Krone (“DKK”)

Euro (“EUR”)

Hong Kong Dollar (“HKD”)
Indonesian Rupiah (“IDR”)
Israeli New Shekel (“ILS”)
Japanese Yen (“JPY”)
Malaysian Ringgit (“MYR”)
Mexican Peso (“MXN”)
New Zealand Dollar (“NZD")
Nigeria Naira (“NGN”)
Norwegian Krone (“NOK”)
Philippines Peso (“PHP”)
Polish Zloty ("PLN")

Russian Ruble (“RUB”)
Singaporean Dollar (“SGD”)
South Africa Rand (“ZAR”)
South Korean Won (“KRW")
South Russian Ruble ("RUB")
Swedish Krona (“SEK”)
Swiss Franc (“CHF”)

Taiwan Dollar (“TWD”)
Thailand Baht (“THB”)

1.4746
5.2797
0.8313
1.3549
6.9517
6.9679
0.9370
7.8049
155.6663
3.5285
1.3194
4.4050
19.4871
1.5812
460.8295
9.8510
55.7289
4.3863
72.9980
1.3412
17.0149
12.6449
72.9980
10.4195
0.9252
30.7352
34.6344

31 December 2022

1.3754
5.5700
0.7383
1.2631
6.3734
6.5403
0.8794
7.7963
14,253.1357
3.1124
115.1550
4.1660
20.4650
1.4606

8.8183
4.0304
75.0075
1.3482
15.9599
1,188.7490
75.0075
9.0539
0.9112
27.6671
33.4046

The average rates of exchange to USD for the financial years ended at 31 December 2022 and 31 December 2021 were as follows:

31 December 2021

British Pound (“GBP”)

0.8125

0.7273

PACIFIC CAPITAL UCITS FUNDS 97



Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022

PAYABLES — amounts falling due within one year

As at 31 December 2022

Pacific Multi-Asset

Pacific Multi-Asset

Pacific Multi-Asset Pacific Multi-Asset

Pacific North of

Company Accumulator - Accumulator — Accumulator — Accumulator -  South EM All Cap

Total Conservative Fund Core Fund Defensive Fund Plus Fund Equity Fund

UsD GBP GBP GBP GBP uUsD

Investment Management fees payable (4,614,903) (60,587) (186,907) (53,439) (88,030) (927,932)
Depository fees payable (41,951) (871) (3,089) (678) (1,912) (814)
Trustee fees payable (64,584) (2,413) (6,652) (193) (2,591) (16,004)
Administration fees payable (83,562) (1,179) (9,652) - (973) (31,874)
Audit fees payable (69,062) (4,649) (8,312) (1,023) (1,996) (15,566)
Registration, reporting and compliance fees payable (255,359) (5,760) (29,228) (1) (5,968) (58,728)
Transfer agency fees payable (113,971) (7,223) (10,742) (2,306) (3,542) (17,154)
Directors’ fees payable (37,702) (2,045) (4,884) (312) (1,252) (9,268)
Distribution fees payable (208,395) (3,325 (20,449) (399) (8,254) -
Swap Interest payable (11,845,112) - - - - -
Other expenses payable (967,015) (30,095) (51,500) (14,277) (23,986) (124,982)
(18,301,616) (118,147) (331,415) (72,628) (138,504) (1,202,322)

dVAM Diversified dVAM Global

dVAM Global dVAM Balanced dVAM Growth dVAM Cautious Pacific G10 Liquid Equity Focus

Equity Income Active Active Active Macro Alternatives Strategy PCP

PCP Fund PCP Fund PCP Fund PCP Fund Rates Fund PCP Fund Fund

uUsD GBP GBP GBP usD GBP usD

Investment Management fees payable (977,340) (412,033) (191,143) (199,190) (108,163) (135,800) (465,931)
Depository fees payable (2,873) (4,646) (1,972) (2,925) (2,907) (4,830) (2,469)
Trustee fees payable (10,196) (5,366) (2,072) (2,303) (3,745) (1,453) (4,592)
Administration fees payable (13,969) (7,859) (2,255) (1,949) (3,789) - (4,934)
Audit fees payable (9,295) (5,872) (1,414) (2,705) (2,999) (906) (6,789)
Registration, reporting and compliance fees payable (64,953) (31,148) (1,425) (6,121) (9,445) (6,645) (15,438)
Transfer agency fees payable (18,266) (5,970) (5,622) (4,347) (7,577) (2,775) (11,669)
Directors’ fees payable (6,357) (3,278) (1,006) (1,433) (1,372) (642) (2,228)
Distribution fees payable (67,236) (31,722) (12,613 (7,172) - (4,934) (25,712)
Swap Interest payable - - - — (11,845,112) - -
Other expenses payable (49,681) (128,121) (63,593) (31,933) (172,520) (16,619) (24,687)
(1,220,166) (636,015) (283,115) (260,078) (12,157,629) (174,604) (564,449)
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PAYABLES — amounts falling due within one year (continued)

As at 31 December 2022

Pacific North of
South EM Equity

Pacific MA  Pacific Longevity Income

Sustainable - and Social Change Opportunities

Balanced Fund Fund Fund*

GBP uUsD UsD

Investment Management fees payable (187,949) (213,702) (93,356)
Depository fees payable (721) (2,106) (4,661)
Trustee fees payable (366) (1,109) (687)
Administration fees payable - - (192)
Audit fees payable (301) (1,154) (459)
Registration, reporting and compliance fees payable - (534) (2,114)
Transfer agency fees payable (2,895) (3,450) (1,037)
Directors’ fees payable (24) (222) (302)
Distribution fees payable (2,851) (4,755) -
Swap Interest payable - - -
Other expenses payable (14,451) (129,067) (14,020)
(209,558) (356,099) (116,828)

* Launched on 10 June 2022.
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PAYABLES — amounts falling due within one year (continued)

As at 31 December 2021

Pacific Multi-Asset

Pacific Multi-Asset

Pacific Multi-Asset Pacific Multi-Asset

Pacific North of

Company Accumulator - Accumulator — Accumulator — Accumulator -  South EM All Cap

Total Conservative Fund Core Fund Defensive Fund Plus Fund Equity Fund

UsD GBP GBP GBP GBP uUsD

Investment Management fees payable (4,289,040) (153,981) (379,426) (58,332) (118,989) (775,038)
Custody fees payable (64,130) (1,895) (1,908) (194) (750) (33,944)
Depository fees payable (65,485) (2,983) (6,886) (405) (2,211) (14,634)
Administration fees payable (155,166) (7,194) (15,817) (1,789) (5,012) (49,730)
Audit fees payable (76,780) (5,273) (9,833) (967) (2,478) (16,787)
Registration, reporting and compliance fees payable (140,552) (7,053) (15,386) (653) (3,707) (36,162)
Transfer agency fees payable (62,180) (6,008) (7,896) (3,035) (3,947) -
Directors’ fees payable (36,558) (1,982) (4,799) (354) (1,206) (8,470)
Distribution fee payable (209,270) (4,941 (24,486) (794) (8,351) -
Swap Interest payable (7,350,446) - - - - -
Other expenses payable (278,863) (11,295) (27,062) (2,157) (5,265) (90,725)
(12,728,470) (202,605) (493,499) (68,680) (151,916) (1,025,490)

dVAM Diversified dVAM Global

dVAM Global dVAM Balanced dVAM Growth dVAM Cautious Pacific G10 Liquid Equity Focus

Equity Income Active Active Active Macro Alternatives Strategy PCP

PCP Fund PCP Fund PCP Fund PCP Fund Rates Fund PCP Fund Fund

uUsD GBP GBP GBP usD GBP usD

Investment Management fees payable (857,586) (380,898) (135,983) (175,699) (111,652) (99,526) (416,015)
Custody fees payable (1,325) (2,229) (2,322) (1,024) (3,723) (2,569) (6,270)
Depository fees payable (9,196) (5,769) (2,029) (2,547) (3,828) (1,123) (4,357)
Administration fees payable (18,729) (11,642) (2,480) (5,534) (6,385) (2,483) (7,970)
Audit fees payable (10,706) (7,025) (1,844) (3,221) (3,820) (1,174) (2,052)
Registration, reporting and compliance fees payable (18,593) (10,554) (2,341) (4,240) (18,515) (1,639) (4,623)
Transfer agency fees payable (8,774) (5,400) (3,607) (3,093) - (2,343) (2,700)
Directors’ fees payable (5,295) (3,379) (1,032) (1,447) (1,277) (625) (1,292)
Distribution fee payable (65,443) (30,379) (9,387) (7,828) - (3,853) (18,393)
Swap Interest payable - - - - (7,350,446) - -
Other expenses payable (16,581) (43,355) (15,936) (8,184) (7,978) (2,104) (4,554)
(1,012,228) (500,630) (176,961) (212,817) (7,507,624) (117,439) (468,226)
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PAYABLES — amounts falling due within one year (continued)

As at 31 December 2021 Pacific MA  Pacific Longevity
Sustainable - and Social Change

Balanced Fund® Fund®?

GBP usD

Investment Management fees payable (53,642) (20,502)
Custody fees payable (1,039) -
Depository fees payable (279) (648)
Administration fees payable (803) (897)
Audit fees payable (131) (144)
Registration, reporting and compliance fees payable (132) (752)
Transfer agency fees payable (2,106) -
Directors’ fees payable (27) (108)
Distribution fee payable (2,583) (5)
Swap Interest payable - -
Other expenses payable (1,386) (895)
(62,128) (23,951)

() Launched on 11 February 2021.
@ Launched on 28 December 2021.
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SHARE CAPITAL

Authorised

The authorised share capital of the Company is EUR 300,002 divided into 300,002 subscriber shares of no par value issued at EUR1 each and 500,000,000,000 shares of

no par value.

Subscriber Shares

As at 31 December 2022 and 31 December 2021, there were 2 subscriber shares in issue. The subscriber shares are held by Matsack Nominees Limited and Matsack

Trust Limited.

Redeemable participating shares and net assets attributable to holders of redeemable shares
The redeemable participating shares issued by the Company are freely transferable and entitled to participate equally in the profits and dividends of the Funds and in

its assets upon liquidation.

The following tables show the movement in the number of redeemable participating shares for the financial year ended 31 December 2022 and 31 December 2021:

31 December 2022

Pacific Multi-Asset Accumulator — Conservative Fund

Number of Shares

AUD | Overlay EUR A EURC EUR D1 EUR D3 EURE EURI Overlay GBP A
Class Hedged Hedged Hedged Hedged Hedged Hedged Hedged Unhedged
Opening balance 79,730 161,365 78 15,101 43,402 39,099 35,251 2,854,627
Shares issued 12,065 4,730 266 752 - 2,424 10,048 109,050
Shares redeemed (635) (10,885) (8) (2,897) (355) (3,916) (8,688) (1,234,071)
Closing balance 91,160 155,210 336 12,956 43,047 37,607 36,611 1,729,606

GBP C GBP D1 GBP D2 GBP D3 GBP E GBP F GBP G GBP I
Class Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged
Opening balance 54,450 168,974 121,156 103,963 187,408 68,248 125,660 280,713
Shares issued - 1,608 - - 4,545 - - 31,985
Shares redeemed (33,128) (64,863) (6,493) (37,736) (57,536) (28,346) (29,522) (35,266)
Closing balance 21,322 105,719 114,663 66,227 134,417 39,902 96,138 277,432
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Share Capital (continued)

31 December 2022

Pacific Multi-Asset Accumulator — Conservative Fund (continued)

Number of Shares

Overlay GBP J SGD D2 Overlay USD A usb C UsD D1 uUsD D2 usD D3
Class Unhedged Hedged Hedged Hedged Hedged Hedged Hedged
Opening balance 4,761,882 2,138 260,329 31,433 114,602 77,232 25,274
Shares issued 965,993 - 2,732 840 7,544 17,108 -
Shares redeemed (1,420,779) (901) (22,074) (3,182) (21,526) (49,248) (7,938)
Closing balance 4,307,096 1,237 240,987 29,091 100,620 45,092 17,336
USD E USD G usDI
Class Hedged Hedged Hedged
Opening balance 8,051 - 13,530
Shares issued - - 1,404
Shares redeemed - - (6,359)
Closing balance 8,051 - 8,575
The value of the shares issued during the financial year ended 31 December 2022 was as follows:
AUD I Overlay EUR A EURC EUR D1 EUR D3 EURE EURI Overlay GBP A
Class Hedged Hedged Hedged Hedged Hedged Hedged Hedged Unhedged
AUD EUR EUR EUR EUR EUR EUR GBP
Subscription value 69,579 40,756 2,140 6,393 - 20,914 86,379 1,108,142
GBP C GBP D1 GBP D2 GBP D3 GBP E GBP F GBP G GBP I
Class Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged
GBP GBP GBP GBP GBP GBP GBP GBP
Subscription value - 15,876 - - 46,452 - - 341,403
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Share Capital (continued)
31 December 2022

Pacific Multi-Asset Accumulator — Conservative Fund (continued)

Overlay GBP J SGD D2 Overlay USD A usD C UsD D1 USD D2 uUsD D3
Class Unhedged Hedged Hedged Hedged Hedged Hedged Hedged
GBP GBP usD usD usD usD usD
Subscription value 10,110,068 - 22,864 7,137 65,984 150,341 -
USD E USD G usDI
Class Hedged Hedged Hedged
usD usD usD
Subscription value - - 13,113
31 December 2021
AUD | Overlay EUR A EURC EUR D1 EUR D3 EURE EURI Overlay GBP A
Class Hedged Hedged Hedged Hedged Hedged Hedged Hedged Unhedged
Opening balance 58,649 145,713 1,732 28,012 87,552 26,960 67,253 3,399,930
Shares issued 21,081 19,320 81 - 7,798 19,415 6,940 544,099
Shares redeemed - (3,668) (1,735) (12,911) (51,948) (7,276) (38,942) (1,089,402)
Closing balance 79,730 161,365 78 15,101 43,402 39,099 35,251 2,854,627
GBP C GBP D1 GBP D2 GBP D3 GBP E GBP F GBP G GBP I
Class Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged
Opening balance 54,933 265,355 207,093 246,820 377,125 158,474 121,454 448,302
Shares issued 148 22,408 - 688 23,896 - 67,510 36,805
Shares redeemed (631) (118,789) (85,937) (143,545) (213,613) (90,226) (63,304) (204,394)
Closing balance 54,450 168,974 121,156 103,963 187,408 68,248 125,660 280,713
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For the financial year ended 31 December 2022

Share Capital (continued)

31 December 2021

Pacific Multi-Asset Accumulator — Conservative Fund (continued)

Number of Shares

Overlay GBP J GBP Z SGD D2 Overlay USD A uUsD C USD D1 UsSD D2 UsD D3
Class Unhedged Unhedged® Hedged Hedged Hedged Hedged Hedged Hedged
Opening balance 4,843,685 40,594 13,004 494,168 47,275 135,484 163,120 71,099
Shares issued 994,067 - 263 8,767 29,123 6,826 2,389 -
Shares redeemed (1,075,870) (40,594) (11,129) (242,606) (44,965) (27,708) (88,277) (45,825)
Closing balance 4,761,882 - 2,138 260,329 31,433 114,602 77,232 25,274
USDE USDF USD G usDI
Class Hedged® Hedged? Hedged Hedged
Opening balance - 17,600 26,654 18,183
Shares issued 8,051 - — 1,507
Shares redeemed - (17,600) (26,654) (6,160)
Closing balance 8,051 - - 13,530
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For the financial year ended 31 December 2022

Share Capital (continued)

31 December 2021

Pacific Multi-Asset Accumulator — Conservative Fund (continued)

The value of the shares issued during the financial year ended 31 December 2021 was as follows:

AUD | Overlay EUR A EURC EUR D1 EUR D3 EURE EURI Overlay GBP A
Class Hedged Hedged Hedged Hedged Hedged Hedged Hedged Unhedged
AUD EUR EUR EUR EUR EUR EUR GBP
Subscription value 129,840 168,308 668 - 67,838 169,216 61,062 5,630,991
GBP C GBP D1 GBP D2 GBP D3 GBP E GBPF GBP G GBP |
Class Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged
GBP GBP GBP GBP GBP GBP GBP GBP
Subscription value 1,498 235,540 - 7,200 248,306 - 715,197 397,793
Overlay GBP J GBPZ SGD D2 Overlay USD A uUsD C UsSD D1 uUsD D2 UsD D3
Class Unhedged Unhedged® Hedged Hedged Hedged Hedged Hedged Hedged
GBP GBP GBP usD usD usD usD usD
Subscription value 10,240,544 - 14,289 67,309 226,435 54,605 18,363 -
USD E USD F USD G UsD I
Class Hedged® Hedged®? Hedged Hedged
uUsbD usD uUsD uUsD
Subscription value 58,523 - - 12,406
) Fully redeemed on 3 February 2021.
@ Fully redeemed on 29 April 2021.
@ Launched on 19 August 2021.
PACIFIC CAPITAL UCITS FUNDS 106



Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022

Share Capital (continued)

31 December 2022

Pacific Multi-Asset Accumulator — Core Fund

Number of Shares

AUD D1 AUDI CHF I Overlay EUR A EURC EUR D1 EUR D3 EURE

Class Hedged Hedged Hedged" Hedged Hedged Hedged Hedged Hedged
Opening balance 12,569 47,569 - 227,788 13,871 45,780 103,824 134,675
Shares issued - 8,807 5,130 137,638 2,586 1 6,351 31,271
Shares redeemed - (691) - (16,819) (9,458) (10,405) (12,767) (21,120)
Closing balance 12,569 55,685 5,130 348,607 6,999 35,376 97,408 144,826
EURI Overlay GBP A GBPB GBP C GBP D1 GBP D2 GBP D3 GBP E

Class Hedged Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged
Opening balance 148,664 6,251,283 43,280 208,986 452,944 684,602 830,504 368,671
Shares issued 124,434 692,806 - 12,483 30,367 47,332 6,732 175,954
Shares redeemed (43,997) (2,018,605) (7,660) (34,159) (85,669) (74,828) (292,587) (113,277)
Closing balance 229,101 4,925,484 35,620 187,310 397,642 657,106 544,649 431,348
GBP F GBP G GBP | Overlay GBP J ILS | JPYC SGD D2 Overlay USD A

Class Unhedged Unhedged Unhedged Unhedged Hedged Hedged? Hedge Hedged
Opening balance 274,273 239,354 1,223,958 10,098,540 16,222 - 10,639 386,918
Shares issued - - 218,385 3,025,792 23,669 30,008 1,884 83,417
Shares redeemed (57,529) (17,845) (282,760) (1,881,742) (98) - - (289,882)
Closing balance 216,744 221,509 1,159,583 11,242,590 39,793 30,008 12,523 180,453
uUsD B usbD C UsD D1 UsD D2 uUsD D3 USD E USDF USD G

Class Hedged Hedged Hedged Hedged Hedged Hedged Hedged Hedged
Opening balance 6,998 144,131 604,377 425,705 119,161 44,004 61,102 40,949
Shares issued - 6,034 90,902 85,867 48,247 12,363 - (1)
Shares redeemed (6,998) (36,064) (134,955) (34,554) (9,167) (446) (4,615) (441)
Closing balance - 114,101 560,324 477,018 158,241 55,921 56,487 40,507
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Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022

Share Capital (continued)

31 December 2022

Pacific Multi-Asset Accumulator — Core Fund (continued)

usD |
Class Hedged
Opening balance 299,071
Shares issued 14,364
Shares redeemed (48,471)
Closing balance 264,964

The value of the shares issued during the financial year ended 31 December 2022 was as follows:

AUD D1 AUD I CHF I Overlay EUR A EURC EUR D1 EUR D3 EURE
Class Hedged Hedged Hedged® Hedged Hedged Hedged Hedged Hedged
AUD AUD EUR EUR EUR EUR EUR EUR
Subscription value — 59,055 46,711 1,192,404 21,549 — 56,241 278,669
EUR I Overlay GBP A GBP B GBP C GBP D1 GBP D2 GBP D3 GBP E
Class Hedged Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged
EUR GBP GBP GBP GBP GBP GBP GBP
Subscription value 1,089,153 7,397,601 - 132,177 325,054 492,525 73,529 1,867,749
GBPF GBP G GBP | Overlay GBP J ILS | JPY C SGD D2 Overlay USD A
Class Unhedged Unhedged Unhedged Unhedged Hedged Hedged? Hedged Hedged
GBP GBP GBP GBP ILS JPY SGD usD
Subscription value - - 2,456,763 33,281,732 618,983 18,078 117,010 718,413
UsD B uUsD C USD D1 UsSD D2 uUsD D3 USD E USDF USD G
Class Hedged Hedged Hedged Hedged Hedged Hedged Hedged Hedged
usD usbD usD usD usD usD usD usD
Subscription value - 53,658 838,468 736,866 472,158 106,893 - -
() Launched on 13 September 2022.
@ Launched on 16 November 2022.
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For the financial year ended 31 December 2022

Share Capital (continued)

31 December 2022

Pacific Multi-Asset Accumulator — Core Fund (continued)

usD I

Class Hedged

uUsD

Subscription value 140,859

31 December 2021
Number of Shares

AUD D1 AUD | Overlay EUR A EURC EUR D1 EUR D3 EURE EURI
Class Hedged Hedged Hedged Hedged Hedged Hedged Hedged Hedged
Opening balance 11,772 47,569 130,029 17,796 97,186 163,906 220,455 451,406
Shares issued 797 - 111,168 3,017 4,591 - 12,556 19,124
Shares redeemed - - (13,409) (6,942) (55,997) (60,082) (98,336) (321,866)
Closing balance 12,569 47,569 227,788 13,871 45,780 103,824 134,675 148,664
Overlay GBP A GBP B GBP C GBP D1 GBP D2 GBP D3 GBPE GBPF
Class Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged
Opening balance 6,533,987 27,506 334,278 615,493 1,177,449 1,291,601 617,285 509,185
Shares issued 1,605,477 17,958 27,041 12,500 28,527 54,733 49,463 -
Shares redeemed (1,888,181) (2,184) (152,333) (175,049) (521,374) (515,830) (298,077) (234,912)
Closing balance 6,251,283 43,280 208,986 452,944 684,602 830,504 368,671 274,273
GBP G GBP | Overlay GBP J GBP 2z IS SGD D2 Overlay USD A uUsD B
Class Unhedged Unhedged Unhedged Unhedged™ Hedged Hedged Hedged Hedged
Opening balance 285,321 1,632,293 10,373,257 7,655 8,383 13,069 305,029 6,720
Shares issued 72,365 120,919 1,865,335 - 7,839 8,711 291,511 407
Shares redeemed (118,332) (529,254) (2,140,052) (7,655) - (11,141) (209,622) (129)
Closing balance 239,354 1,223,958 10,098,540 - 16,222 10,639 386,918 6,998
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For the financial year ended 31 December 2022

Share Capital (continued)

31 December 2021

Pacific Multi-Asset Accumulator — Core Fund (continued)

usbD C UsD D1 USD D2 UsD D3 USDE USD F UsSD G usD I

Class Hedged Hedged Hedged Hedged Hedged Hedged Hedged Hedged
Opening balance 123,053 589,326 696,760 191,934 8,441 163,042 54,403 356,998
Shares issued 42,366 132,193 36,952 1,335 38,598 - 1 83,529
Shares redeemed (21,288) (117,142) (308,007) (74,108) (3,035) (101,940) (13,455) (141,456)
Closing balance 144,131 604,377 425,705 119,161 44,004 61,102 40,949 299,071

The value of the shares issued during the financial year ended 31 December 2021 was as follows:

AUD D1 AUD I Overlay EUR A EURC EUR D1 EUR D3 EURE EURI

Class Hedged Hedged Hedged Hedged Hedged Hedged Hedged Hedged
AUD AUD EUR EUR EUR EUR EUR EUR

Subscription value 4,560 — 992,893 26,345 41,297 — 113,690 173,150
Overlay GBP A GBP B GBP C GBP D1 GBP D2 GBP D3 GBPE GBP F

Class Unhedged Unhedged Unhedged Unhedged Unhedged® Unhedged Unhedged Unhedged
GBP GBP GBP GBP GBP GBP GBP GBP

Subscription value 17,308,931 193,605 283,935 137,346 288,550 588,879 532,426 -
GBP G GBP I Overlay GBP J GBPZ ILS | SGD D2 Overlay USD A UsbDB

Class Unhedged Unhedged Unhedged Unhedged® Hedged Hedged Hedged Hedged
GBP GBP GBP GBP ILS SGD usD usD

Subscription value 805,197 1,357,477 20,507,548 - 187,413 484,096 2,432,724 3,002
uUsD C USD D1 UsSD D2 UsD D3 USD E USDF USD G UsD I

Class edged Hedged Hedged Hedged Hedged Hedged Hedged Hedged
usD usD usD usD usD usD usD usD

Subscription value 346,370 1,099,077 274,739 11,058 284,115 - - 706,494

(@ Fully redeemed on 10 March 2021.
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For the financial year ended 31 December 2022

Share Capital (continued)

31 December 2022

Pacific Multi-Asset Accumulator — Defensive Fund

Number of Shares

EURE EUR I Overlay GBP A GBP B GBP D1 GBP D2 GBPE GBP I
Class Hedged Hedged Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged
Opening balance 9,694 14,351 261,836 9,389 29,393 16,096 37,618 50,814
Shares issued - 16,543 23,518 - (1) - 2,936 6,866
Shares redeemed (395) (2,055) (210,368) - (24,539) (7,964) (12,120) (9,661)
Closing balance 9,299 28,839 74,986 9,389 4,853 8,132 28,434 48,019
Overlay GBP J SGD D2 Overlay USD A UsD B USD D1 USD E UsD |
Class Unhedged Hedged Hedged® Hedged Hedged Hedged Hedged
Opening balance 477,382 - - 14,657 92,840 10,643 7,015
Shares issued 118,797 - 1,000 - 3,864 - 873
Shares redeemed (186,226) - - (7,368) (27,654) - -
Closing balance 409,953 - 1,000 7,289 69,050 10,643 7,888
The value of the shares issued during the financial year ended 31 December 2022 was as follows:
EURE EURI Overlay GBP A GBP B GBP D1 GBP D2 GBPE GBP I
Class Hedged Hedged Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged
EUR EUR GBP GBP GBP GBP GBP GBP
Subscription value - 133,680 237,883 - - - 28,318 70,093
Overlay GBP J SGD D2 Overlay USD A uUsbD B USD D1 USD E uUsD |
Class Unhedged Hedged HedgedV Hedged Hedged Hedged Hedged
GBP SGD usb usD uUsD uUsD uUsD
Subscription value 1,163,301 - 8,536 - 23,040 - 7,915
() Launched on 15 December 2022.
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For the financial year ended 31 December 2022

Share Capital (continued)

31 December 2021

Pacific Multi-Asset Accumulator — Defensive Fund (continued)

Number of Shares

EURE EUR I Overlay GBP A GBP B GBP D1 GBP D2 GBPE GBP I
Class Hedged Hedged Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged
Opening balance 395 17,200 1,081,558 9,520 58,167 75,540 50,909 83,851
Shares issued 9,299 1,424 97,217 - 580 - 18,654 8,804
Shares redeemed - (4,273) (916,939) (131) (29,354) (59,444) (31,945) (41,841)
Closing balance 9,694 14,351 261,836 9,389 29,393 16,096 37,618 50,814
Overlay GBP J SGD D2 Overlay USD A usb B USD D1 USD D2 USD E UsD |
Class Unhedged Hedged Hedged? Hedged Hedged Hedged® Hedged® Hedged
Opening balance 537,968 - 40,466 13,651 131,592 5,191 - 10,030
Shares issued 101,379 - - 1,006 13,119 - 10,643 -
Shares redeemed (161,965) - (40,466) - (51,871) (5,191) - (3,015)
Closing balance 477,382 - - 14,657 92,840 - 10,643 7,015
The value of the shares issued during the financial year ended 31 December 2021 was as follows:
EURE EUR | Overlay GBP A GBP B GBP D1 GBP D2 GBP E GBP I
Class Hedged Hedged Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged
EUR EUR GBP GBP GBP GBP GBP GBP
Subscription value 83,635 12,105 998,594 - 5,882 - 187,515 91,912
Overlay GBP J SGD D2 Overlay USD A usb B UsSD D1 USD D2 USD E usD |
Class Unhedged Hedged Hedged? Hedged Hedged Hedged® Hedged® Hedged
GBP SGD uUsD usb uUsD uUsD uUsD uUsD
Subscription value 1,040,282 - - 7,236 95,518 - 77,365 -
(MLaunched on 19 August 2021.
@Launched on 8 September 2021.
B)Fully redeemed on 19 October 2021.
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For the financial year ended 31 December 2022

Share Capital (continued)
31 December 2022

Pacific Multi-Asset Accumulator — Plus Fund

Number of Shares

AUD D1 AUD I CHF I Overlay EUR A EURC EUR D1 EUR D3 EURE
Class Hedged Hedged Unhedged® Hedged Hedged Hedged Hedged Hedged
Opening balance 8,267 29,995 - 250,927 12,579 17,251 9,326 56,626
Shares issued - 6,971 4,663 52,262 2,535 14,433 5,993 28,729
Shares redeemed - (20,495) - (121,707) (4,270) (5,080) (2,070) (11,046)
Closing balance 8,267 16,471 4,663 181,482 10,844 26,604 13,249 74,309
EURI Overlay GBP A GBP C GBP D1 GBP D2 GBP D3 GBP E GBP |
Class Hedged Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged
Opening balance 126,003 2,282,165 20,713 204,363 132,738 224,436 213,650 633,943
Shares issued 97,033 245,968 3,539 32,365 23,055 23,720 108,319 452,969
Shares redeemed (26,050) (370,593) (803) (33,691) (22,569) (34,671) (29,597) (161,749)
Closing balance 196,986 2,157,540 23,449 203,037 133,224 213,485 292,372 925,163
Overlay GBP J GBP z Overlay USD A uUsD C UsSD D1 USD D2 uUsD D3 USD E
Class Unhedged Unhedged Hedged Hedged Hedged Hedged Hedged Hedged?
Opening balance 1,786,476 52,981 222,817 35,816 511,953 33,876 23,302 -
Shares issued 1,838,382 239 52,119 20,220 165,898 7,850 23,507 7,974
Shares redeemed (265,695) (36,488) (62,102) (5,750) (173,227) - (719) -
Closing balance 3,359,163 16,732 212,834 50,286 504,624 41,726 46,090 7,974

usDI

Class Hedged

Opening balance 46,242

Shares issued 75,474

Shares redeemed (2,391)

Closing balance 119,325
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For the financial year ended 31 December 2022

Share Capital (continued)

31 December 2022

Pacific Multi-Asset Accumulator — Plus Fund (continued)

The value of the shares issued during the financial year ended 31 December 2022 was as follows:

AUD D1 AUD I CHF I Overlay EUR A EURC EUR D1 EUR D3 EURE
Class Hedged Hedged Unhedged® Hedged Hedged Hedged Hedged Hedged
AUD AUD CHF EUR EUR EUR EUR EUR
Subscription value - 46,770 39,757 460,377 22,810 133,950 56,241 257,268
EURI Overlay GBP A GBP C GBP D1 GBP D2 GBP D3 GBP E GBP |
Class Hedged Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged
GBP GBP GBP GBP GBP GBP GBP GBP
Subscription value 906,508 2,760,506 39,973 375,911 267,215 269,868 1,231,118 5,406,893
Overlay GBP J GBPZ Overlay USD A uUsb C UsSD D1 UsD D2 uUsD D3 USDE
Class Unhedged Unhedged Hedged Hedged Hedged Hedged Hedged Hedged?
GBP GBP usD usD usD usD usD usD
Subscription value 21,005,783 2,921 486,905 188,375 1,634,689 72,131 224,003 62,228
usD I
Class Hedged
uUsD
Subscription value 771,880
() Launched on 13 September 2022.
2) Launched on 13 April 2022.
31 December 2021
AUD D1 AUD I Overlay EUR A EURC EUR D1 EUR D3 EURE EURI
Class Hedged Hedged Hedged Hedged Hedged Hedged Hedged Hedged
Opening balance 8,267 8,911 92,617 16,705 19,078 23,086 74,766 118,418
Shares issued - 21,084 170,959 1,595 3,052 - 41,322 87,461
Shares redeemed - - (12,649) (5,721) (4,879) (13,760) (59,462) (79,876)
Closing balance 8,267 29,995 250,927 12,579 17,251 9,326 56,626 126,003
PACIFIC CAPITAL UCITS FUNDS ‘ 114



Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022

Share Capital (continued)
31 December 2021

Pacific Multi-Asset Accumulator — Plus Fund (continued)
Number of Shares

Overlay GBP A GBP C GBP D1 GBP D2 GBP D3 GBPE GBP I Overlay GBP J

Class Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged
Opening balance 1,753,823 20,665 262,764 148,794 279,548 217,291 640,360 1,378,641
Shares issued 937,980 9,381 28,581 3,857 - 95,871 175,594 688,718
Shares redeemed (409,638) (9,333) (86,982) (19,913) (55,112) (99,512) (182,011) (280,883)
Closing balance 2,282,165 20,713 204,363 132,738 224,436 213,650 633,943 1,786,476
GBP Z SGD D2 Overlay USD A usD C UsD D1 USD D2 uUsD D3 usDI

Class Unhedged Hedged® Hedged Hedged Hedged Hedged Hedged Hedged
Opening balance 33,596 - 235,657 31,284 399,298 23,880 46,258 122,431
Shares issued 43,638 - 84,032 16,671 188,620 43,357 2,778 6,780
Shares redeemed (24,253) - (96,872) (12,139) (75,965) (33,361) (25,734) (82,969)
Closing balance 52,981 - 222,817 35,816 511,953 33,876 23,302 46,242

The value of the shares issued during the financial year ended 31 December 2021 was as follows:

AUD D1 AUDI Overlay EUR A EURC EUR D1 EUR D3 EURE EURI

Class Hedged Hedged Hedged Hedged Hedged Hedged Hedged Hedged
AUD AUD EUR EUR EUR EUR EUR EUR

Subscription value - 136,919 1,567,923 13,990 28,896 - 374,967 819,983
Overlay GBP A GBPC GBP D1 GBP D2 GBP D3 GBPE GBP | Overlay GBP J

Class Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged
GBP GBP GBP GBP GBP GBP GBP GBP

Subscription value 10,381,709 103,395 325,817 44,775 - 1,065,758 2,073,573 7,915,100
GBP z SGD D2 Overlay USD A uUsD C UsSD D1 UsSD D2 UsD D3 uUsD I

Class Unhedged Hedged¥ Hedged Hedged Hedged Hedged Hedged Hedged
GBP SGD usD usD usD usD usD usD

Subscription value 511,942 - 731,872 146,104 1,638,521 331,014 24,251 62,623

() Launched on 16 August 2021.
@ Launched on 14 April 2022.
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For the financial year ended 31 December 2022

Share Capital (continued)

31 December 2022

Pacific North of South EM All Cap Equity Fund

Number of Shares
EURI EUR R2 EUR R3 GBPI GBP | Unhedged GBP R2 Unhedged GBP R2 Unhedged GBP Z
Class Unhedged Unhedged Unhedged™ Unhedged Distribution Accumulation Distribution Unhedged
Opening balance 400,000 2,423,783 - 4,638,312 2,911,021 1,052,686 5,111,803 20,927,906
Shares issued 4,247 724,209 1,200 1,788,095 884,085 4,237,459 20,521,630 1,338,177
Shares redeemed - (3,970) - (1,596,465) (755,560) (2,411,225) (1,465,569) (11,079,009)
Closing balance 404,247 3,144,022 1,200 4,829,942 3,039,546 2,878,920 24,167,864 11,187,074
GBP Z Unhedged USD | Hedged  USD R2 Hedged
Class Distribution Accumulation Accumulation
Opening balance - 73,672 124,625
Shares issued 6,837 70,144 3,374,992
Shares redeemed - - (99,755)
Closing balance 6,837 143,816 3,399,862
The value of the shares issued during the financial year ended 31 December 2022 was as follows:
EURI EUR R2 EURR3 GBP I GBP | Unhedged GBP R2 Unhedged GBP R2 Unhedged GBP Z
Class Unhedged Unhedged Unhedged® Unhedged Distribution Accumulation Distribution Unhedged
EUR EUR EUR GBP GBP GBP GBP GBP
Subscription value 41,210 7,046,332 12,134 27,444,923 11,779,779 64,213,117 304,200,939 21,072,558
GBP Z Unhedged USD I Hedged  USD R2 Hedged
Class Distribution Accumulation Accumulation
GBP usD usD
Subscription value 106,295 754,062 37,036,571
() Launched on 13 September 2022.
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For the financial year ended 31 December 2022

Share Capital (continued)

31 December 2021

Pacific North of South EM All Cap Equity Fund (continued)

EURI EUR R2 GBPI GBP | Unhedged GBP R2 Unhedged GBP R2 Unhedged GBPZ GBP Z Unhedged
Class Unhedged Unhedged Unhedged Distribution Accumulation Distribution Unhedged Distribution!¥
Opening balance - - 2,210,909 1,192,815 325,215 4,401,846 21,578,636 3,000
Shares issued 400,000 2,423,783 3,154,268 2,920,812 870,932 1,230,024 2,443,644 -
Shares redeemed - - (726,865) (1,202,606) (143,461) (520,067) (3,094,374) (3,000)
Closing balance 400,000 2,423,783 4,638,312 2,911,021 1,052,686 5,111,803 20,927,906 -
USD | Hedged  USD R2 Hedged
Class Accumulation Accumulation
Opening balance 100 22,352
Shares issued 73,672 113,985
Shares redeemed (100) (11,712)
Closing balance 73,672 124,625
The value of the shares issued during the financial year ended 31 December 2021 was as follows:
EURI EUR R2 GBP | GBP | Unhedged GBP R2 Unhedged GBP R2 Unhedged GBPZ GBP Z Unhedged
Class Unhedged Unhedged Unhedged Distribution Accumulation Distribution Unhedged Distribution™
EUR EUR GBP GBP GBP GBP GBP GBP
Subscription value 4,738,400 28,018,912 59,791,985 48,734,549 15,722,063 22,299,822 44,571,619 -
USD | Hedged  USD R2 Hedged
Class Accumulation Accumulation
uUsD uUsD
Subscription value 950,000 1,558,967

() Fully redeemed on 19 October 2021.
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For the financial year ended 31 December 2022

Share Capital (continued)

31 December 2022

dVAM Global Equity Income PCP Fund

Number of Shares
AUD A2 EUR A2 EUR B2 EUR D2 EURE2 EURR1 GBP A2
Unhedged Unhedged Unhedged Unhedged CHF A2 Unhedged Unhedged Unhedged
Class Distribution Distribution Distribution Distribution Unhedged™ Distribution Accumulation Distribution
Opening balance 487,733 1,639,891 592,547 170,329 - 136,009 75,923 8,121,318
Shares issued 226,202 1,000,580 235,493 27,873 33,392 18,603 95,515 4,694,167
Shares redeemed (79,862) (182,380) (64,768) (47,690) - (17,617) (32,646) (1,401,689)
Closing balance 634,073 2,458,091 763,272 150,512 33,392 136,995 138,792 11,413,796
Class GBP B2 GBP D2 GBP E2 GBP R1 UsD A2 USD B2 uUsD D2 USD E2
Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged
Distribution Distribution Distribution ~ Accumulation Distribution Distribution Distribution Distribution
Opening balance 2,174,556 1,548,982 1,750,954 147,781 993,475 308,424 571,731 658,372
Shares issued 877,990 287,898 380,091 150,583 565,981 296,314 130,518 407,871
Shares redeemed (386,307) (223,388) (227,360) (33,728) (147,055) (283,264) (32,299) (199,008)
Closing balance 2,666,239 1,613,492 1,903,685 264,636 1,412,401 321,474 669,950 867,235
Class USD R1
Unhedged
Distribution
Opening balance 860,773
Shares issued 569,969
Shares redeemed (257,891)
Closing balance 1,172,851
PACIFIC CAPITAL UCITS FUNDS 118



Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022

Share Capital (continued)

31 December 2022

dVAM Global Equity Income PCP Fund (continued)

The value of the shares issued during the financial year ended 31 December 2022 was as follows:

AUD A2 EUR A2 EUR B2 EUR D2 EUR E2 EURR1 GBP A2
Unhedged Unhedged Unhedged Unhedged CHF A2 Unhedged Unhedged Unhedged
Class Distribution Distribution Distribution Distribution Unhedged™ Distribution Accumulation Distribution
AUD EUR EUR EUR CHF EUR EUR GBP
Subscription value 1,778,721 14,893,656 3,690,298 432,081 323,946 288,950 1,300,067 85,378,808
GBP B2 GBP D2 GBP E2 GBPR1 USD A2 USD B2 UsSD D2 USD E2
Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged
Class Distribution Distribution Distribution Accumulation Distribution Distribution Distribution Distribution
GBP GBP GBP GBP usD usD usD usD
Subscription value 15,842,483 5,199,105 6,785,382 2,555,056 7,902,997 3,825,851 1,754,052 5,637,620
USD R1
Unhedged
Class Distribution
usD
Subscription value 7,395,870
1 Launched on 13 September 2022.
31 December 2021
AUD A2 EUR A2 EUR B2 EUR D2 EUR E2 EURR1 GBP A2 GBP B2
Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged
Class Distribution Distribution Distribution Distribution Distribution Accumulation Distribution Distribution
Opening balance 198,287 1,227,249 491,491 214,628 132,039 39,956 6,965,575 1,933,260
Shares issued 289,446 598,572 188,301 33,619 17,695 66,041 1,989,052 695,727
Shares redeemed - (185,930) (87,245) (77,918) (13,725) (30,074) (833,309) (454,431)
Closing balance 487,733 1,639,891 592,547 170,329 136,009 75,923 8,121,318 2,174,556
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Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022

Share Capital (continued)

31 December 2021

dVAM Global Equity Income PCP Fund (continued)

Number of Shares

Class GBP D2 GBP E2 GBPR1 UsSD A2 UsD B2 UsD D2 USD E2 USD R1

Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged

Distribution Distribution Accumulation Distribution Distribution Distribution Distribution Distribution

Opening balance 1,483,627 1,669,107 140,612 889,670 149,975 578,505 579,072 705,232

Shares issued 301,616 398,610 61,005 333,870 422,992 139,156 305,779 304,417

Shares redeemed (236,261) (316,763) (53,836) (230,065) (264,543) (145,930) (226,479) (148,876)

Closing balance 1,548,982 1,750,954 147,781 993,475 308,424 571,731 658,372 860,773

The value of the shares issued during the financial year ended 31 December 2021 was as follows:

AUD A2 EUR A2 EUR B2 EUR D2 EUR E2 EURR1 GBP A2 GBP B2

Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged

Class Distribution Distribution Distribution Distribution Distribution Accumulation Distribution Distribution

AUD EUR EUR EUR EUR EUR GBP GBP

Subscription value 2,402,036 9,218,966 3,032,117 527,673 288,676 901,039 36,960,359 12,984,304

GBP D2 GBP E2 GBP R1 USD A2 USD B2 UsD D2 USD E2 USD R1

Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged Unhedged

Class Distribution Distribution Accumulation Distribution Distribution Distribution Distribution Distribution

GBP GBP GBP usD usD usD usD usD

Subscription value 5,627,610 7,203,706 1,033,841 4,792,763 5,457,442 1,922,458 4,357,110 3,992,990
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Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022

Share Capital (continued)
31 December 2022

dVAM Balanced Active PCP Fund

Number of Shares
AUD A1 CHF A1 EUR A1 EUR B1 EUR D1 EURE1 EURR1 GBP A1
Class Hedged Hedged Hedged Hedged Hedged Hedged Hedged Unhedged
Opening balance 745,279 50,000 1,560,069 248,480 153,418 51,605 361,065 7,850,966
Shares issued 66,273 135,243 423,531 104,098 19,830 15,192 690,207 856,199
Shares redeemed (124,756) - (186,569) (26,330) (32,780) (14,769) (1,537) (1,231,523)
Closing balance 686,796 185,243 1,797,031 326,248 140,468 52,028 1,049,735 7,475,642
GBP B1 GBP D1 GBP E1 GBP R1 USD Al USD B1 uUsD D1 USD E1
Class Unhedged Unhedged Unhedged Unhedged Hedged Hedged Hedged Hedged
Opening balance 1,612,710 1,496,704 843,489 111,448 1,495,999 109,030 564,666 228,805
Shares issued 369,668 153,677 126,128 250,561 287,242 36,511 123,618 64,623
Shares redeemed (211,061) (228,711) (103,759) (10,155) (408,255) (23,644) (146,127) (73,746)
Closing balance 1,771,317 1,421,670 865,858 351,854 1,374,986 121,897 542,157 219,682
USD R1
Class Hedged
Opening balance 411,606
Shares issued 492,867
Shares redeemed (43,730)
Closing balance 860,743
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Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022

Share Capital (continued)

31 December 2022

dVAM Balanced Active PCP Fund (continued)

The value of the shares issued during the financial year ended 31 December 2022 was as follows:

AUD A1 CHF A1 EUR Al EUR B1 EUR D1 EURE1 EURR1 GBP Al
Class Hedged Hedged Hedged Hedged Hedged Hedged Hedged Unhedged
AUD CHF EUR EUR EUR EUR EUR GBP
Subscription value 412,349 1,014,854 4,034,635 972,828 180,611 140,476 6,036,707 9,869,643
GBP B1 GBP D1 GBP E1 GBP R1 UsSD Al UsD B1 UsD D1 USD E1
Class Unhedged Unhedged Unhedged Unhedged Hedged Hedged Hedged Hedged
GBP GBP GBP GBP uUsD uUsD uUsD uUsD
Subscription value 4,282,362 1,695,705 1,433,414 2,613,143 2,727,190 345,072 1,135,917 577,321
USD R1
Class Hedged
usD
Subscription value 4,249,900
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Notes to the Financial Statements (continued)
For the financial year ended 31 December 2022

Share Capital (continued)

31 December 2021

dVAM Balanced Active PCP Fund (continued)
Number of Shares

AUD A1 CHF A1 EUR A1 EUR B1 EUR D1 EURE1 EURR1 GBP A1
Class Hedged Hedged Hedged Hedged Hedged Hedged Hedged Unhedged
Opening balance 590,845 - 1,226,047 219,753 152,525 59,999 125,294 7,000,874
Shares issued 215,820 50,000 539,696 83,875 42,355 1,351 236,183 1,661,259
Shares redeemed (61,386) - (205,674) (55,148) (41,462) (9,745) (412) (811,167)
Closing balance 745,279 50,000 1,560,069 248,480 153,418 51,605 361,065 7,850,966
GBP B1 GBP D1 GBP E1 GBP R1 USD Al USD B1 uUsD D1 USD E1
Class Unhedged Unhedged Unhedged Unhedged Hedged Hedged Hedged Hedged
Opening balance 1,309,692 1,550,644 802,813 62,445 1,103,401 74,693 489,940 139,448
Shares issued 597,596 225,054 264,472 54,068 573,071 75,387 136,765 100,929
Shares redeemed (294,578) (278,994) (223,796) (5,065) (180,473) (41,050) (62,039) (11,572)
Closing balance 1,612,710 1,496,704 843,489 111,448 1,495,999 109,030 564,666 228,805
USD R1
Class Hedged
Opening balance 163,266
Shares issued 315,542
Shares redeemed (67,202)
Closing balance 411,606
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Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022

Share Capital (continued)

31 December 2021

dVAM Balanced Active PCP Fund (continued)

The value of the shares issued during the financial year ended 31 December 2021 was as follows:

AUD A1 CHF A1 EUR A1 EUR B1 EUR D1 EURE1 EURR1 GBP A1
Class Hedged Hedged Hedged Hedged Hedged Hedged Hedged Unhedged
AUD CHF EUR EUR EUR EUR EUR GBP
Subscription value 1,419,750 408,446 5,700,237 891,894 440,257 13,608 2,364,877 20,783,151
GBP B1 GBP D1 GBP E1 GBPR1 USD Al USD B1 UsSD D1 USD E1
Class Unhedged Unhedged Unhedged Unhedged Hedged Hedged Hedged Hedged
GBP GBP GBP GBP uUsD uUsD uUsD uUsD
Subscription value 7,553,195 2,767,270 3,238,182 633,834 5,302,725 702,027 1,249,185 917,195
USD R1
Class Hedged
usD
Subscription value 2,694,809
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Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022

Share Capital (continued)

31 December 2022

dVAM Growth Active PCP Fund

Number of Shares

AUD Al CHF A1 EUR Al EUR B1 EUR D1 EURE1 EURR1 GBP Al
Class Hedged Hedged Hedged Hedged Hedged Hedged Hedged Unhedged
Opening balance 95,140 690 478,837 253,617 28,093 31,183 83,928 2,617,322
Shares issued 11,855 11,049 177,734 56,115 25,572 5,175 251,112 667,477
Shares redeemed (16,312) - (63,040) (30,419) (7,801) (2,136) (4,073) (497,413)
Closing balance 90,683 11,739 593,531 279,313 45,864 34,222 330,967 2,787,386
Class GBP B1 GBP D1 GBP E1 GBP R1 UsD A1 UsD B1 UsD D1 USD E1
Unhedged Unhedged Unhedged Unhedged Hedged Hedged Hedged Hedged
Opening balance 521,196 349,733 182,163 45,998 769,048 69,757 261,459 111,544
Shares issued 247,038 65,865 55,756 163,332 314,980 32,697 70,576 37,721
Shares redeemed (60,531) (50,833) (32,107) (2,135) (190,263) (13,125) (26,372) (22,262)
Closing balance 707,703 364,765 205,812 207,195 893,765 89,329 305,663 127,003

USD R1

Class Hedged

Opening balance 233,021

Shares issued 393,801

Shares redeemed (28,963)

Closing balance 597,859
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Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022

Share Capital (continued)

31 December 2022

dVAM Growth Active PCP Fund (continued)

The value of the shares issued during the financial year ended 31 December 2022 was as follows:

AUD A1 CHF A1 EUR A1 EUR B1 EUR D1 EURE1 EURR1 GBP A1
Class Hedged Hedged Hedged Hedged Hedged Hedged Hedged Unhedged
AUD CHF EUR EUR EUR EUR EUR GBP
Subscription value 76,145 82,809 1,744,306 540,765 232,920 50,899 2,261,551 7,753,744
GBP B1 GBP D1 GBP E1 GBP R1 UsD A1 UsD B1 UsD D1 USD E1
Class Unhedged Unhedged Unhedged Unhedged Hedged Hedged Hedged Hedged
GBP GBP GBP GBP usD usD usD usD
Subscription value 2,909,922 754,878 626,631 1,721,212 3,068,886 310,967 667,565 351,678
USD R1
Class Hedged
usD
Subscription value 3,465,056
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Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022

Share Capital (continued)

31 December 2021

dVAM Growth Active PCP Fund (continued)
Number of Shares

AUD A1 CHF A1 EUR A1 EUR B1 EUR D1 EURE1 EURR1 GBP A1
Class Hedged Hedged Hedged Hedged Hedged Hedged Hedged Unhedged
Opening balance 25,604 - 295,135 146,438 20,122 16,472 16,920 2,076,918
Shares issued 69,692 690 221,757 125,243 11,692 14,711 67,557 884,344
Shares redeemed (156) - (38,055) (18,064) (3,721) - (549) (343,940)
Closing balance 95,140 690 478,837 253,617 28,093 31,183 83,928 2,617,322
Class GBP B1 GBP D1 GBP E1 GBP R1 USD Al USD B1 uUsD D1 USD E1
Unhedged Unhedged Unhedged Unhedged Hedged Hedged Hedged Hedged
Opening balance 395,733 349,169 145,260 7,024 609,270 46,968 227,060 113,673
Shares issued 296,431 75,699 42,855 42,021 284,780 115,944 70,987 45,590
Shares redeemed (170,968) (75,135) (5,952) (3,047) (125,002) (93,155) (36,588) (47,719)
Closing balance 521,196 349,733 182,163 45,998 769,048 69,757 261,459 111,544
USD R1
Class Hedged
Opening balance 65,717
Shares issued 207,494
Shares redeemed (40,190)
Closing balance 233,021
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Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022

Share Capital (continued)

31 December 2021

dVAM Growth Active PCP Fund (continued)

The value of the shares issued during the financial year ended 31 December 2021 was as follows:

AUD A1 CHF A1 EUR A1 EUR B1 EUR D1 EURE1 EURR1 GBP A1
Class Hedged Hedged Hedged Hedged Hedged Hedged Hedged Unhedged
AUD CHF EUR EUR EUR EUR EUR GBP
Subscription value 490,978 5,604 2,420,975 1,361,424 122,535 158,230 693,645 11,397,372
GBP B1 GBP D1 GBP E1 GBP R1 UsD A1 UsD B1 UsD D1 USD E1
Class Unhedged Unhedged Unhedged Unhedged Hedged Hedged Hedged Hedged
GBP GBP GBP GBP usD usD usD usD
Subscription value 3,819,357 962,307 533,589 495,203 2,728,766 1,082,502 662,869 422,933
USD R1
Class Hedged
usD
Subscription value 1,856,586
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Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022

Share Capital (continued)

31 December 2022

dVAM Cautious Active PCP Fund

Number of Shares
AUD Al CHF A1 EUR Al EUR B1 EUR D1 EURE1 EURR1 GBP Al
Class Hedged Hedged™ Hedged Hedged Hedged Hedged Hedged Unhedged
Opening balance 814,513 - 437,086 130,608 56,511 33,153 25,797 3,581,344
Shares issued 46,463 76,670 159,497 24,479 7,425 - 153,593 491,895
Shares redeemed (165,802) (1,213) (61,615) (30,619) (10,242) - (10,328) (773,123)
Closing balance 695,174 75,457 534,968 124,468 53,694 33,153 169,062 3,300,116
GBP B1 GBP D1 GBP E1 GBP R1 USD Al USD B1 uUsD D1 USD E1
Class Unhedged Unhedged Unhedged Unhedged Hedged Hedged Hedged Hedged
Opening balance 806,729 459,252 184,165 34,415 973,932 44,173 218,461 69,562
Shares issued 192,243 23,354 24,122 51,810 254,666 16,190 26,107 11,269
Shares redeemed (147,396) (88,713) (54,213) (2,979) (230,931) (4,640) (18,674) (16,698)
Closing balance 851,576 393,893 154,074 83,246 997,667 55,723 225,894 64,133
USD R1
Class Hedged
Opening balance 56,925
Shares issued 63,917
Shares redeemed (4,032)
Closing balance 116,810
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Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022

Share Capital (continued)

31 December 2022

dVAM Cautious Active PCP Fund (continued)

The value of the shares issued during the financial year ended 31 December 2022 was as follows:

AUD A1 CHF A1 EUR Al EUR B1 EUR D1 EURE1 EURR1 GBP Al
Class Hedged Hedged® Hedged Hedged Hedged Hedged Hedged Unhedged
AUD CHF EUR EUR EUR EUR EUR GBP
Subscription value 276,334 633,556 1,472,627 220,584 65,065 - 1,299,809 5,486,134
GBP B1 GBP D1 GBP E1 GBPR1 USD Al USD B1 UsSD D1 USD E1
Class Unhedged Unhedged Unhedged Unhedged Hedged Hedged Hedged Hedged
GBP GBP GBP GBP usbD usb uUsD uUsD
Subscription value 2,142,724 252,990 262,330 516,982 2,327,483 142,204 231,460 101,200
USD R1
Class Hedged
usD
Subscription value 365,180
Y Launched on 1 April 2022.
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5.

Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022

Share Capital (continued)

31 December 2021

dVAM Cautious Active PCP Fund (continued)

Number of Shares

AUD Al EUR Al EUR B1 EUR D1 EURE1 EURR1 GBP Al GBP B1

Class Hedged Hedged Hedged Hedged Hedged Hedged Unhedged Unhedged
Opening balance 660,127 335,218 75,472 30,641 26,078 15,002 3,056,521 578,557
Shares issued 195,172 161,118 84,046 27,021 7,075 10,808 945,145 329,565
Shares redeemed (40,786) (59,250) (28,910) (1,151) - (23) (420,322) (101,393)
Closing balance 814,513 437,086 130,608 56,511 33,153 25,797 3,581,344 806,729
GBP D1 GBP E1 GBPR1 USD Al USD B1 USD D1 USD E1 USD R1

Class Unhedged Unhedged Unhedged Hedged Hedged Hedged Hedged Hedged
Opening balance 542,376 117,488 8,928 822,906 43,225 145,923 45,772 20,940
Shares issued 83,207 131,153 57,603 391,047 55,665 95,605 27,461 36,355
Shares redeemed (166,331) (64,476) (32,116) (240,021) (54,717) (23,067) (3,671) (370)
Closing balance 459,252 184,165 34,415 973,932 44,173 218,461 69,562 56,925

The value of the shares issued during the financial year ended 31 December 2021 was as follows:

AUD A1 EUR A1 EUR B1 EUR D1 EURE1 EURR1 GBP A1 GBP B1

Class Hedged Hedged Hedged Hedged Hedged Hedged Unhedged Unhedged
AUD EUR EUR EUR EUR EUR GBP GBP

Subscription value 1,253,242 1,636,536 830,268 270,124 67,838 102,854 11,406,974 4,007,923
GBP D1 GBP E1 GBP R1 USD Al USD B1 UsD D1 USD E1 USD R1

Class Unhedged Unhedged Unhedged Hedged Hedged Hedged Hedged Hedged
GBP GBP GBP usD usD usD usD usD

Subscription value 988,692 1,551,618 639,978 3,458,953 467,760 841,576 237,844 296,837

(@ Launched on 1 April 2022.
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Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022

Share Capital (continued)
31 December 2022

Pacific G10 Macro Rates Fund

Number of Shares
IP (EUR) IP (GBP) IP (JPY) IP (USD)
Unhedged Unhedged Unhedged Unhedged Z (EUR)Hedged Z(GBP)Hedged Z(GBP)Hedged Z(USD)Unhedged
Class Accumulation Accumulation Accumulation®” Accumulation Accumulation Accumulation Institutional Accumulation
Opening balance 1,000 1,000 - 43,625 4,195,359 1,511,258 5,053,751 2,301,153
Shares issued - 2,228,099 1,569 3,621 872,838 640,522 275,318 87,092
Shares redeemed - (93,341) - (3,038) (3,492,437) (643,297) (684,923) (298,656)
Closing balance 1,000 2,135,758 1,569 44,208 1,575,760 1,508,483 4,644,146 2,089,589
T (GBP)
Class Unhedged?
Opening balance -
Shares issued 1,061,962
Shares redeemed (1,341)
Closing balance 1,060,621

The value of the shares issued during the financial year ended 31 December 2022 was as follows:

IP (EUR) IP (GBP) IP (JPY) IP (USD) Z (USD)
Unhedged Unhedged Unhedged Unhedged Z(EUR)Hedged Z(GBP) Hedged Z (GBP) Hedged Unhedged
Class Accumulation  Accumulation Accumulation!V Accumulation  Accumulation Accumulation Institutional Accumulation
EUR GBP JPY uUsD EUR GBP GBP usD
Subscription value - 25,133,647 13,715 38,000 9,521,108 7,525,512 3,572,074 928,142
T (GBP)
Class Unhedged?®
GBP
Subscription value 11,938,062

U Launched on 13 January 2022.
@ Launched on 21 October 2022.
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Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022

Share Capital (continued)

31 December 2021

Pacific G10 Macro Rates Fund (continued)

IP (EUR) IP (GBP) IP (USD)
Unhedged Unhedged Unhedged Z(EUR)Hedged Z(GBP)Hedged Z(GBP)Hedged Z (USD)Unhedged
Class Accumulation Accumulation Accumulation Accumulation Accumulation Institutional® Accumulation
Opening balance - - 233,912 1,315,251 - 4,713,278 135,876
Shares issued 1,000 1,000 5,168 3,973,452 1,518,521 845,843 2,530,598
Shares redeemed - - (195,455) (1,093,344) (7,263) (505,370) (365,321)
Closing balance 1,000 1,000 43,625 4,195,359 1,511,258 5,053,751 2,301,153

The value of the shares issued during the financial year ended 31 December 2021 was as follows:

IP (EUR) IP (GBP) IP (USD)
Unhedged Unhedged Unhedged Z(EUR)Hedged Z(GBP)Hedged Z(GBP)Hedged Z(USD)Unhedged
Class Accumulation Accumulation Accumulation Accumulation Accumulation Institutional® Accumulation
EUR GBP uUsD EUR GBP GBP uUsD
Subscription value 11,271 13,235 55,841 49,509,335 19,474,440 12,015,190 27,483,998

(' Launched on 8 September 2021.
@ Launched on 13 January 2022.
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Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022

Share Capital (continued)

31 December 2022

dVAM Diversified Liquid Alternatives PCP Fund

Number of Shares
AUD Al Hedged CHF A1 EUR A1l Hedged EUR B1 Hedged EUR D1 Hedged EUR E1 Hedged GBP Al Unhedged GBP B1 Unhedged
Class Accumulation Hedged™ Accumulation Accumulation Accumulation Accumulation Accumulation Accumulation
Opening balance 17,706 - 331,262 172,009 27,836 55,032 1,690,709 619,783
Shares issued 18,292 21,404 308,985 92,828 37,706 10,451 964,526 372,967
Shares redeemed (4,206) - (39,901) (16,480) (8,531) (4,919) (244,564) (94,615)
Closing balance 31,792 21,404 600,346 248,357 57,011 60,564 2,410,671 898,135

GBP D1 Unhedged GBP E1 Unhedged

USD Al Hedged

USD B1 Hedged

USD D1 Hedged

USD E1 Hedged

Class Accumulation Accumulation Accumulation Accumulation Accumulation Accumulation
Opening balance 172,359 232,723 384,522 101,172 63,483 51,486
Shares issued 86,433 77,828 101,858 26,060 83,085 41,628
Shares redeemed (27,891) (16,778) (19,733) (14,975) (66,469) (8,626)
Closing balance 230,901 293,773 466,647 112,257 80,099 84,488
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Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022

Share Capital (continued)

31 December 2022

dVAM Diversified Liquid Alternatives PCP Fund (continued)

The value of the shares issued during the financial year ended 31 December 2022 was as follows:

AUD A1l Hedged CHF A1 EURA1Hedged EURB1Hedged EUR D1 Hedged EUR E1 Hedged GBP Al Unhedged GBP B1 Unhedged

Class Accumulation Hedged® Accumulation Accumulation Accumulation Accumulation Accumulation Accumulation
AUD CHF EUR EUR EUR EUR GBP GBP

Subscription value 114,724 186,173 2,783,823 836,568 334,965 92,667 10,389,622 4,020,623

GBP D1 Unhedged

GBP E1 Unhedged

USD Al Hedged

USD B1 Hedged

USD D1 Hedged

USD E1 Hedged

Class Accumulation Accumulation Accumulation Accumulation Accumulation Accumulation
GBP GBP usD usD usD usD
Subscription value 909,790 826,673 902,604 216,705 708,700 366,875

1 Launched on 13 September 2022.

31 December 2021

AUD A1l Hedged

EUR Al Hedged

EUR B1 Hedged

EUR D1 Hedged

EUR E1 Hedged GBP Al Unhedged GBP B1 Unhedged GBP D1 Unhedged

Class Accumulation Accumulation Accumulation Accumulation Accumulation Accumulation Accumulation Accumulation
Opening balance 28,682 227,979 238,543 17,557 53,791 1,561,121 468,719 160,129
Shares issued 3,360 193,891 93,822 13,768 17,957 452,253 285,700 43,646
Shares redeemed (14,336) (90,608) (160,356) (3,489) (16,716) (322,665) (134,636) (31,416)
Closing balance 17,706 331,262 172,009 27,836 55,032 1,690,709 619,783 172,359

GBP E1 Unhedged

USD Al Hedged

USD B1 Hedged

USD D1 Hedged

USD E1 Hedged

Class Accumulation Accumulation Accumulation Accumulation Accumulation
Opening balance 194,273 356,477 191,937 68,924 42,593
Shares issued 95,685 78,291 70,648 34,789 28,644
Shares redeemed (57,235) (50,246) (161,413) (40,230) (19,751)
Closing balance 232,723 384,522 101,172 63,483 51,486
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Share Capital (continued)

31 December 2021

dVAM Diversified Liquid Alternatives PCP Fund (continued)

The value of the shares issued during the financial year ended 31 December 2021 was as follows:

AUD A1l Hedged

EUR Al Hedged

EUR B1 Hedged

EUR D1 Hedged

EUR E1 Hedged

GBP Al Unhedged GBP B1 Unhedged

GBP D1 Unhedged

Class Accumulation Accumulation Accumulation Accumulation Accumulation Accumulation Accumulation Accumulation
AUD EUR EUR EUR EUR GBP GBP GBP
Subscription value 19,563 1,754,632 848,220 124,341 159,058 4,807,802 3,051,305 456,854
GBP E1 Unhedged USD Al Hedged USD B1 Hedged USD D1 Hedged USD E1 Hedged
Class Accumulation Accumulation Accumulation Accumulation Accumulation
GBP usD usD usD usD
Subscription value 1,010,067 611,017 554,692 270,105 223,311
31 December 2022
dVAM Global Equity Focus Strategy PCP Fund
Number of Shares
AUD A1 EUR A1 EUR B1 EUR D1 EURE1 GBP Al GBP B1
Class Accumulation Accumulation Accumulation CHF A1W Accumulation Accumulation Accumulation Accumulation
Opening balance 44,786 1,052,103 549,573 - 96,769 71,808 4,450,298 1,416,101
Shares issued 50,376 555,230 191,885 34,771 71,844 19,541 1,806,208 715,645
Shares redeemed (15,115) (144,939) (37,016) - (10,823) (587) (384,679) (222,000)
Closing balance 80,047 1,462,394 704,442 34,771 157,790 90,762 5,871,827 1,909,746
GBP D1 GBP E1 USD Al UsD B1 USD D1 USD E1
Class Accumulation Accumulation Accumulation Accumulation Accumulation Accumulation
Opening balance 448,028 751,713 877,215 418,795 257,376 289,781
Shares issued 382,420 385,355 441,837 201,476 1,226,167 184,813
Shares redeemed (61,679) (97,477) (170,518) (205,547) (165,139) (17,207)
Closing balance 768,769 1,039,591 1,148,534 414,724 1,318,404 457,387
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Share Capital (continued)

31 December 2022

dVAM Global Equity Focus Strategy PCP Fund (continued)

The value of the shares issued during the financial year ended 31 December 2022 was as follows:

AUD Al EUR Al EUR B1 EUR D1 EURE1 GBP Al GBP B1
Class Accumulation Accumulation Accumulation CHF A1W Accumulation Accumulation Accumulation Accumulation
AUD EUR EUR CHF EUR EUR GBP GBP
Subscription value 374,939 6,820,203 2,352,747 324,253 822,900 232,954 24,442,254 9,873,819
GBP D1 GBPE1 USD A1 uUsD B1 UsSD D1 USD E1
Class Accumulation Accumulation Accumulation Accumulation Accumulation Accumulation
GBP GBP usD usD usD usD
Subscription value 5,146,227 5,072,587 4,453,605 2,027,284 12,724,968 1,894,406
1 Launched on 13 September 2022.
31 December 2021
AUD Al EUR A1 EURB1 EURD1 EURE1 GBP Al GBP B1 GBP D1
Class Accumulation? Accumulation Accumulation Accumulation® Accumulation Accumulation Accumulation Accumulation
Opening balance - 41,272 14,531 - 3,430 295,455 140,153 17,955
Shares issued 44,786 1,029,996 549,824 142,032 72,950 4,259,048 1,422,107 476,882
Shares redeemed - (19,165) (14,782) (45,263) (4,572) (104,205) (146,159) (46,809)
Closing balance 44,786 1,052,103 549,573 96,769 71,808 4,450,298 1,416,101 448,028
GBPE1 USD Al USD B1 UsSD D1 USD E1
Class Accumulation Accumulation Accumulation Accumulation Accumulation
Opening balance 37,952 144,971 13,423 4,000 7,861
Shares issued 741,691 855,569 601,444 262,349 335,635
Shares redeemed (27,930) (123,325) (196,072) (8,973) (53,715)
Closing balance 751,713 877,215 418,795 257,376 289,781
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For the financial year ended 31 December 2022

Share Capital (continued)

31 December 2021

dVAM Global Equity Focus Strategy PCP Fund (continued)

The value of the shares issued during the financial year ended 31 December 2021 was as follows:

AUD A1 EUR A1 EURB1 EURD1 EURE1 GBP A1 GBP B1 GBP D1
Class Accumulation®? Accumulation Accumulation Accumulation Accumulation Accumulation Accumulation Accumulation
AUD EUR EUR EUR EUR GBP GBP GBP
Subscription value 402,509 14,439,044 7,610,809 1,945,308 1,017,682 66,511,675 21,749,241 7,243,856
GBPE1 USD A1 USD B1 USD D1 USD E1
Class Accumulation Accumulation Accumulation Accumulation Accumulation
GBP usD usD usD usD
Subscription value 11,419,045 9,786,104 6,741,626 3,006,201 3,764,414
() Launched on 15 January 2021.
@ Launched on 2 March 2021.
31 December 2022
Pacific MA Sustainable - Balanced Fund
Number of Shares
AUD A CHF A GBP A GBP D1 GBP D3 GBP E GBPJ EURA
Class Hedged Hedged¥ Unhedged Unhedged Unhedged Unhedged Unhedged Hedged
Opening balance 23,720 - 433,301 82,926 66,699 45,394 42,721 257,279
Shares issued - 10,764 293,529 65,651 27,504 22,032 749 174,717
Shares redeemed - - (108,050) (15,563) - (1,838) - (31,196)
Closing balance 23,720 10,764 618,780 133,014 94,203 65,588 43,470 400,800
EUR D1 EUR D3 EURE USD A uUsD D1 UsD D3 USD E
Class Hedged Hedged Hedged Hedged Hedged Hedged Hedged
Opening balance 851 19,200 10,432 53,227 268,050 23,018 36,561
Shares issued 4,521 9,975 24,400 31,020 21,617 22,553 9,654
Shares redeemed (17) - - (7,154) (43,613) - (1,387)
Closing balance 5,355 29,175 34,832 77,093 246,054 45,571 44,828
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Share Capital (continued)

31 December 2022

Pacific MA Sustainable - Balanced Fund (continued)

The value of the shares issued during the financial year ended 31 December 2022 was as follows:

AUD A CHF A GBP A GBP D1 GBP D3 GBP E GBPJ EURA
Class Hedged Hedged® Unhedged Unhedged Unhedged Unhedged Unhedged Hedged
AUD CHF GBP GBP GBP GBP GBP EUR
Subscription value - 97,531 2,846,073 647,457 269,420 211,172 7,500 1,466,435
EUR D1 EUR D3 EURE USD A UsSD D1 UsD D3 USDE
Class Hedged Hedged Hedged Hedged Hedged Hedged Hedged
EUR EUR EUR uUsD uUsD uUsD usbD
Subscription value 36,225 77,687 203,525 239,719 169,621 165,710 73,164
() Launched on 13 September 2022.
31 December 2021
Pacific MA Sustainable - Balanced Fund”
Number of Shares
AUD A GBP A GBP D1 GBP D GBP E GBPJ EURA EUR D1
Class Hedged® Unhedged™ Unhedged® Unhedged® Unhedged™ Unhedged™ Hedged® Hedged™V
Opening balance - - - - - - - -
Shares issued 23,720 463,508 118,968 66,699 46,178 75,280 261,972 867
Shares redeemed - (30,207) (36,042) - (784) (32,559) (4,693) (16)
Closing balance 23,720 433,301 82,926 66,699 45,394 42,721 257,279 851
EUR D3 EURE USD A UsSD D1 uUsD D3 USD E
Class Hedged? Hedged® Hedged® Hedged® Hedged® Hedged”
Opening balance - - - - - -
Shares issued 19,200 10,432 72,926 268,050 23,018 36,561
Shares redeemed - - (19,699) - - -
Closing balance 19,200 10,432 53,227 268,050 23,018 36,561
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Share Capital (continued)
31 December 2021

Pacific MA Sustainable - Balanced Fund” (continued)

The value of the shares issued during the financial year ended 31 December 2021 was as follows:

AUD A GBP A GBP D1 GBP D3 GBPE GBPJ EURA EURD1
Class Hedged® Unhedged® Unhedged® Unhedged®) Unhedged™ Unhedged™ Hedged? Hedged*!
AUD GBP GBP GBP GBP GBP EUR EUR
Subscription value 128,304 4,717,737 1,188,951 691,343 470,886 753,012 2,358,539 7,417
EUR D3 EURE USD A UsSD D1 UsD D3 USDE
Class Hedged™? Hedged'® Hedged® Hedged Hedged® Hedged”
EUR EUR uUsD uUsD usD usD
Subscription value 163,994 92,237 541,150 2,047,203 165,771 258,463
() Launched on 11 February 2021.
@ Launched on 4 March 2021.
B Launched on 6 May 2021.
@ Launched on 26 February 2021.
) Launched on 2 March 2021.
© Launched on 1 March 2021.
) Launched on 20 May 2021.
@ Launched on 09 July 2021.
) Launched on 29 July 2021.
(19 Lgunched on 13 September 2021.
(1) Launched on 19 October 2021.
A Launched on 11 February 2021.
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Share Capital (continued)

31 December 2022

Pacific Longevity and Social Change Fund

Number of Shares
AUDI EURE EUR Unhedged EUR Z GBP E GBP Unhedged GBP R1 GBP z
Class Unhedged Institutional Unhedged Unhedged Institutional  Accumulation Unhedged
Opening balance - 7,466 21,892 119,000 39,272 129,544 1,000 1,654,210
Shares issued 6,331 32,175 140,791 - 214,794 393,729 110,782 674,235
Shares redeemed - (2,402) (4,523) - (5,785) (21,286) (5,710) (277,766)
Closing balance 6,331 37,239 158,160 119,000 248,281 501,987 106,072 2,050,679
USDE USD Unhedged USDR1 usp zW
Class Unhedged? Institutional  Accumulation
Opening balance - 37,854 4,000 -
Shares issued 79,314 116,936 948,867 50,000
Shares redeemed - (8,303) (153,356) -
Closing balance 79,314 146,487 799,511 50,000
The value of the shares issued during the financial year ended 31 December 2022 was as follows:
AUD | EURE EUR Unhedged EUR Z GBPE GBP Unhedged GBP R1 GBP Z
Class Unhedged Institutional Unhedged Unhedged Institutional Accumulation Unhedged
AUD EUR EUR EUR GBP GBP GBP GBP
Subscription value 43,449 301,574 1,315,780 - 2,367,494 4,426,302 1,388,074 8,115,488
USD E USD Unhedged USD R1 usD zW
Class Unhedged® Institutional Accumulation
uUsD uUsD uUsD uUsD
Subscription value 729,593 910,330 8,487,260 -

(M Launched on 25 August 2022.
@ Launched on 27 January 2022.
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Share Capital (continued)

31 December 2021

Pacific Longevity and Social Change Fund* (continued)

Number of Shares
EURE EUR Unhedged EUR Z GBPE GBP Unhedged GBP R1 GBP Z USD Unhedged
Class Unhedged Institutional® Unhedged™ Unhedged™ Institutional”® Accumulation¥) Unhedged® Institutional®
Opening balance - - - - - - - -
Shares issued 7,466 21,892 119,000 39,871 129,748 1,000 1,669,698 37,854
Shares redeemed - - - (599) (204) - (15,488) -
Closing balance 7,466 21,892 119,000 39,272 129,544 1,000 1,654,210 37,854
USD R1
Class Accumulation¥
Opening balance -
Shares issued 4,000
Shares redeemed -
Closing balance 4,000
The value of the shares issued during the financial year ended 31 December 2021 was as follows:
EURE EUR Unhedged EUR Z GBPE GBP Unhedged GBP R1 GBP Z USD Unhedged
Class Unhedged™ Institutional Unhedged® Unhedged™ Institutional™ Accumulation¥ Unhedged® Institutional®
EUR EUR EUR GBP GBP GBP GBP uUsD
Subscription value 82,031 242,650 1,379,924 540,041 1,722,512 13,216 22,213,252 364,782
USD R1
Class Accumulation®?
uUsD
Subscription value 40,000

(M Launched on 28 December 2021.
@ Launched on 29 December 2021.
@) Launched on 26 January 2022.

* Launched on 28 December 2021.
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Share Capital (continued)
31 December 2022
Pacific North of South EM Equity Income Opportunities Fund*

Number of Shares

GBP

Institutional

Class Distribution
Opening balance -
Shares issued 2,189,541
Shares redeemed (5,558)
Closing balance 2,183,983

The value of the shares issued during the financial year ended 31 December 2022 was as follows:

GBP

Institutional

Class Distribution
GBP

Subscription value -

* Launched on 10 June 2022.
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SHARE CAPITAL (continued)

Redeemable shares and net assets attributable to holders of redeemable shares

The following table details the NAV, shares in issue and NAV per share of each redeemable participating share in the Fund as at 31
December 2022, 31 December 2021 and 31 December 2020.

Pacific Multi-Asset Accumulator — Conservative Fund

AUD | Hedged Class

31 December 2022

31 December 2021

31 December 2020

NAV AUD 538,844 AUD 476,275 AUD 354,531
Shares in issue 91,160 79,730 58,649
NAV per share AUD 5.91 AUD 5.97 AUD 6.04
EUR A Hedged Class? 31 December 2022 31 December 2021 31 December 2020
NAV EUR 1,308,598 EUR 1,385,097 EUR 1,292,963

Shares in issue
NAV per share

155,210
EUR 8.43

161,365
EUR 8.58

145,713
EUR 8.87

EUR C Hedged Class 31 December 2022 31 December 2021 31 December 2020
NAV EUR 2,704 EUR 640 EUR 14,933
Shares in issue 336 78 1,732
NAV per share EUR 8.05 EUR 8.21 EUR 8.62

EUR D1 Hedged Class

31 December 2022

31 December 2021

31 December 2020

NAV
Shares in issue
NAV per share

EUR D3 Hedged Class

EUR 107,057
12,956
EUR 8.26

31 December 2022

EUR 127,610
15,101
EUR 8.45

31 December 2021

EUR 246,136
28,012
EUR 8.79

31 December 2020

NAV
Shares in issue
NAV per share

EUR E Hedged Class

EUR 355,682
43,047
EUR 8.26

31 December 2022

EUR 366,809
43,402
EUR 8.45

31 December 2021

EUR 769,209
87,552
EUR 8.79

31 December 2020

NAV
Shares in issue
NAV per share

EUR | Hedged Class

EUR 320,597
37,607
EUR 8.52

31 December 2022

EUR 338,288
39,099
EUR 8.65

31 December 2021

EUR 240,552
26,960
EUR 8.92

31 December 2020

NAV
Shares in issue
NAV per share

GBP A Unhedged Class®

EUR 313,647
36,611
EUR 8.57

31 December 2022

EUR 306,614
35,251
EUR 8.70

31 December 2021

EUR 603,714
67,253
EUR 8.98

31 December 2020

NAV
Shares in issue
NAV per share

GBP C Unhedged Class

GBP 17,185,333
1,729,606
GBP 9.94

31 December 2022

GBP 30,045,193
2,854,627
GBP 10.53

31 December 2021

GBP 34,482,641
3,399,930
GBP 10.14

31 December 2020

NAV
Shares in issue
NAV per share

GBP D1 Unhedged Class

GBP 206,389
21,322
GBP 9.68

31 December 2022

GBP 563,347
54,450
GBP 10.35

31 December 2021

GBP 552,707
54,933
GBP 10.06

31 December 2020

NAV
Shares in issue
NAV per share

GBP 1,049,385
105,719
GBP 9.93

GBP 1,786,607
168,974
GBP 10.57

GBP 2,717,214
265,355
GBP 10.24
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SHARE CAPITAL (continued)

Pacific Multi-Asset Accumulator — Conservative Fund (continued)

GBP D2 Unhedged Class

31 December 2022

31 December 2021

31 December 2020

NAV
Shares in issue
NAV per share

GBP D3 Unhedged Class

GBP 1,118,857
114,663
GBP 9.76

31 December 2022

GBP 1,260,287
121,156
GBP 10.40

31 December 2021

GBP 2,087,971
207,093
GBP 10.08

31 December 2020

NAV
Shares in issue
NAV per share

GBP E Unhedged Class

GBP 657,393
66,227
GBP 9.93

31 December 2022

GBP 1,099,239
103,963
GBP 10.57

31 December 2021

GBP 2,527,479
246,820
GBP 10.24

31 December 2020

NAV
Shares in issue
NAV per share

GBP F Unhedged Class

GBP 1,348,604
134,417
GBP 10.03

31 December 2022

GBP 1,987,911
187,408
GBP 10.61

31 December 2021

GBP 3,844,962
377,125
GBP 10.20

31 December 2020

NAV
Shares in issue
NAV per share

GBP G Unhedged Class

GBP 398,777
39,902
GBP 9.99

31 December 2022

GBP 727,103
68,248
GBP 10.65

31 December 2021

GBP 1,636,393
158,474
GBP 10.33

31 December 2020

NAV
Shares in issue
NAV per share

GBP | Unhedged Class

GBP 961,167
96,138
GBP 10.00

31 December 2022

GBP 1,339,277
125,660
GBP 10.66

31 December 2021

GBP 1,254,195
121,454
GBP 10.33

31 December 2020

NAV
Shares in issue
NAV per share

GBP J Unhedged Class™®

GBP 2,879,366
277,432
GBP 10.38

31 December 2022

GBP 3,080,217
280,713
GBP 10.97

31 December 2021

GBP 4,728,435
448,302
GBP 10.55

31 December 2020

NAV
Shares in issue
NAV per share

GBP Z Unhedged Class!®

GBP 43,760,629
4,307,096
GBP 10.16

31 December 2022

GBP 51,277,646
4,761,882
GBP 10.77

31 December 2021

GBP 50,255,998
4,843,685
GBP 10.38

31 December 2020

NAV
Shares in issue
NAV per share

SGD D2 Hedged Class

31 December 2022

31 December 2021

GBP 423,808
40,594
GBP 10.44

31 December 2020

NAV SGD 74,218 SGD 120,204 SGD 715,076
Shares in issue 1,237 2,138 13,004
NAV per share SGD 60.00 SGD 56.22 SGD 54.99
USD A Hedged Class!® 31 December 2022 31 December 2021 31 December 2020
NAV uUsD 2,086,871 UsD 2,108,510 uUsD 3,816,454

Shares in issue
NAV per share

240,987
USD 8.66

260,329
uUsD 8.10

494,168
usD 7.72
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5. SHARE CAPITAL (continued)

Pacific Multi-Asset Accumulator — Conservative Fund (continued)

USD C Hedged Class

31 December 2022

31 December 2021

31 December 2020

NAV

Shares in issue

NAV per share

USD D1 Hedged Class

USD 241,080
29,091
usD 8.29

31 December 2022

USD 250,989
31,433
usD 7.98

31 December 2021

USD 364,044
47,275
usbD 7.70

31 December 2020

NAV

Shares in issue

NAV per share

USD D2 Hedged Class

USD 878,169
100,620
USD 8.73

31 December 2022

USD 939,741
114,602
uUSsD 8.20

31 December 2021

USD 1,064,132
135,484
USD 7.85

31 December 2020

NAV
Shares in issue
NAV per share

USD D3 Hedged Class

uUsSD 375,403
45,092
usD 8.33

31 December 2022

USD 604,460
77,232
usD 7.83

31 December 2021

usD 1,225,160
163,120
usb 7.51

31 December 2020

NAV
Shares in issue
NAV per share

USD E Hedged Class

uUsSD 151,613
17,336
usD 8.75

31 December 2022

usD 207,591
25,274
usD 8.21

31 December 2021

USD 559,290
71,099
usD 7.87

31 December 2020

NAV
Shares in issue
NAV per share

USD F Hedged Class"”

UsD 64,222
8,051
usD 7.98

31 December 2022

uUSD 59,906
8,051
USD 7.44

31 December 2021

USD 136,501
17,600
USD 7.76

31 December 2020

NAV
Shares in issue
NAV per share

USD G Hedged Class

31 December 2022

31 December 2021

USD 136,501
17,600
USD 7.76

31 December 2020

NAV

Shares in issue

NAV per share

USD | Hedged Class

31 December 2022

31 December 2021

USD 203,394
26,654
USD 7.63

31 December 2020

NAV

Shares in issue

2

NAV per share

Launched on 17 June 2020.

uUSD 78,197
8,575
USD 9.12

uUSD 115,030
13,530
uUSD 8.50

EUR A Hedged Share class name changed to Overlay EUR A Hedged share class on 14 December 2020.

GBP A Unhedged share class name changed to Overlay GBP A Unhedged share class on 14 December 2020.

GBP J Unhedged share class name changed Overlay GBP J Unhedged Accumulation share class on 14 December 2020.
USD A Hedged share class name changed to Overlay USD A Hedged share class on 14 December 2020.

GBP Z Unhedged share class was fully redeemed on 3 February 2021.

Fully redeemed on 29 April 2021.

Launched on 19 August 2021.

USD 147,184
18,183
uUSD 8.09
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SHARE CAPITAL (continued)

Pacific Multi-Asset Accumulator — Core Fund

AUD D1 Hedged Class

31 December 2022

31 December 2021

31 December 2020

NAV
Shares in issue
NAV per share

AUD | Hedged Class

AUD 72,315
12,569
AUD 5.75

31 December 2022

AUD 73,131
12,569
AUD 5.82

31 December 2021

AUD 67,833
11,772
AUD 5.76

31 December 2020

NAV
Shares in issue
NAV per share

AUD 351,803
55,685
AUD 6.32

AUD 301,428
47,569
AUD 6.34

AUD 296,364
47,569
AUD 6.23

EUR A Hedged Class"” 31 December 2022 31 December 2021 31 December 2020
NAV EUR 3,076,427 EUR 2,025,895 EUR 1,159,986
Shares in issue 348,607 227,788 130,029
NAV per share EUR 8.82 EUR 8.89 EUR 8.92

EUR C Hedged Class

31 December 2022

31 December 2021

31 December 2020

NAV
Shares in issue
NAV per share

EUR D1 Hedged Class

EUR 59,962
6,999
EUR 8.57

31 December 2022

EUR 121,142
13,871
EUR8.73

31 December 2021

EUR 157,342
17,796
EUR 8.84

31 December 2020

NAV
Shares in issue
NAV per share

EUR D3 Hedged Class

EUR 310,249
35,376
EUR 8.77

31 December 2022

EUR 407,863
45,780
EUR 8.91

31 December 2021

EUR 873,282
97,186
EUR 8.99

31 December 2020

NAV
Shares in issue
NAV per share

EUR E Hedged Class

EUR 855,130
97,408
EUR 8.78

31 December 2022

EUR 925,725
103,824
EUR 8.92

31 December 2021

EUR 1,473,174
163,906
EUR 8.99

31 December 2020

NAV
Shares in issue
NAV per share

EUR | Hedged Class

EUR 1,293,744
144,826
EUR 8.93

31 December 2022

EUR 1,211,777
134,675
EUR 9.00

31 December 2021

EUR 1,985,327
220,455
EUR9.01

31 December 2020

NAV
Shares in issue
NAV per share

GBP A Unhedged Class'®

EUR 2,039,711
229,101
EUR 8.90

31 December 2022

EUR 1,333,029
148,664
EUR 8.97

31 December 2021

EUR 4,051,787
451,406
EUR 8.98

31 December 2020

NAV
Shares in issue
NAV per share

GBP B Unhedged Class

GBP 51,992,526
4,925,484
GBP 10.56

31 December 2022

GBP 69,373,263
6,251,283
GBP 11.10

31 December 2021

GBP 67,764,214
6,533,987
GBP 10.37

31 December 2020

NAV
Shares in issue
NAV per share

GBP 372,400
35,620
GBP 10.45

GBP 476,080
43,280
GBP 11.00
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Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022
5. SHARE CAPITAL (continued)

Pacific Multi-Asset Accumulator — Core Fund (continued)

GBP C Unhedged Class

31 December 2022

31 December 2021

31 December 2020

NAV
Shares in issue
NAV per share

GBP D1 Unhedged Class

GBP 1,929,485
187,310
GBP 10.30

31 December 2022

GBP 2,283,970
208,986
GBP 10.93

31 December 2021

GBP 3,446,841
334,278
GBP 10.31

31 December 2020

NAV
Shares in issue
NAV per share

GBP D2 Unhedged Class®

GBP 4,201,064
397,642
GBP 10.56

31 December 2022

GBP 5,058,544
452,944
GBP 11.17

31 December 2021

GBP 6,457,334
615,493
GBP 10.49

31 December 2020

NAV
Shares in issue
NAV per share

GBP D3 Unhedged Class

GBP 6,517,219
657,106
GBP 9.92

31 December 2022

GBP 7,183,308
684,602
GBP 10.49

31 December 2021

GBP 11,609,729
1,177,449
GBP 9.86

31 December 2020

NAV
Shares in issue
NAV per share

GBP E Unhedged Class

GBP 5,768,157
544,649
GBP 10.59

31 December 2022

GBP 9,274,801
830,504
GBP 11.17

31 December 2021

GBP 13,549,457
1,291,601
GBP 10.49

31 December 2020

NAV
Shares in issue
NAV per share

GBP F Unhedged Class

GBP 4,526,643
431,348
GBP 10.49

31 December 2022

GBP 4,059,283
368,671
GBP 11.01

31 December 2021

GBP 6,335,490
617,285
GBP 10.26

31 December 2020

NAV
Shares in issue
NAV per share

GBP G Unhedged Class

GBP 2,293,703
216,744
GBP 10.58

31 December 2022

GBP 3,070,687
274,273
GBP 11.20

31 December 2021

GBP 5,357,455
509,185
GBP 10.52

31 December 2020

NAV
Shares in issue
NAV per share

GBP | Unhedged Class

GBP 2,344,345
221,509
GBP 10.58

31 December 2022

GBP 2,679,978
239,354
GBP 11.20

31 December 2021

GBP 3,002,182
285,321
GBP 10.52

31 December 2020

NAV
Shares in issue
NAV per share

GBP J Unhedged Class®®

GBP 12,811,269
1,159,583
GBP 11.05

31 December 2022

GBP 14,188,009
1,223,958
GBP 11.59

31 December 2021

GBP 17,640,156
1,632,293
GBP 10.81

31 December 2020

NAV
Shares in issue
NAV per share

GBP Z Unhedged Class!*")

GBP 120,634,871
11,242,590
GBP 10.73

31 December 2022

GBP 114,060,174
10,098,540
GBP 11.29

31 December 2021

GBP 109,499,607
10,373,257
GBP 10.56

31 December 2020

NAV
Shares in issue
NAV per share

GBP 81,709
7,655
GBP 10.67
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Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022
SHARE CAPITAL (continued)

Pacific Multi-Asset Accumulator — Core Fund (continued)

ILS | Hedged Class'®

31 December 2022

31 December 2021

31 December 2020

NAV
Shares in issue
NAV per share

ILS 987,600
39,793
ILS 24.82

ILS 431,435
16,222
ILS 26.60

ILS 200,548
8,383
ILS 23.92

SGD D2 Hedged Class®* 31 December 2022 31 December 2021 31 December 2020
NAV SGD 784,766 SGD 619,903 SGD 722,284
Shares in issue 12,523 10,639 13,069
NAV per share SGD 62.67 SGD 58.27 SGD 55.27
USD A Hedged Class'? 31 December 2022 31 December 2021 31 December 2020
NAV USD 1,676,290 UsD 3,309,680 UsD 2,412,620
Shares in issue 180,453 386,918 305,029
NAV per share UsD 9.29 usD 8.55 usD 7.91

USD B Hedged Class'!

31 December 2022

31 December 2021

31 December 2020

NAV
Shares in issue
NAV per share

USD C Hedged Class

31 December 2022

USD 55,258
6,998
usD 7.90

31 December 2021

USD 49,074
6,720
usD 7.30

31 December 2020

NAV
Shares in issue
NAV per share

USD D1 Hedged Class

USD 1,031,787
114,101
USD 9.04

31 December 2022

USsD 1,218,127
144,131
USD 8.45

31 December 2021

uUSD 970,801
123,053
uUSD 7.89

31 December 2020

NAV
Shares in issue
NAV per share

USD D2 Hedged Class®®

USD 5,197,565
560,324
USD 9.28

31 December 2022

USD 5,221,097
604,377
USD 8.64

31 December 2021

USD 4,731,930
589,326
uSD 8.03

31 December 2020

NAV
Shares in issue
NAV per share

USD D3 Hedged Class

USD 4,013,139
477,018
USD 8.41

31 December 2022

uUSD 3,339,174
425,705
USD 7.84

31 December 2021

USD 5,083,422
696,760
usD 7.30

31 December 2020

NAV
Shares in issue
NAV per share

USD E Hedged Class?

USD 1,468,290
158,241
uUSD 9.28

31 December 2022

usD 1,030,095
119,161
uUsD 8.64

31 December 2021

USD 1,543,353
191,934
USD 8.04

31 December 2020

NAV
Shares in issue
NAV per share

USD F Hedged Class

USD 477,735
55,921
usD 8.54

31 December 2022

USD 347,654
44,004
USD 7.90

31 December 2021

USD 61,510
8,441
UsD 7.29

31 December 2020

NAV
Shares in issue
NAV per share

USD 515,388
56,487
usSD 9.12

USD 519,798
61,102
uSD 8.51
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Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022
SHARE CAPITAL (continued)

Pacific Multi-Asset Accumulator — Core Fund (continued)

USD G Hedged Class

31 December 2022

31 December 2021

31 December 2020

NAV
Shares in issue
NAV per share

USD | Hedged Class

USD 360,458
40,507
USD 8.90

31 December 2022

USD 339,733
40,949
USD 8.30

31 December 2021

USD 419,857
54,403
UsD 7.72

31 December 2020

NAV
Shares in issue
NAV per share

Launched on 10 January 2020.
Launched on 20 January 2020.
Launched on 23 January 2020.
Launched on 27 January 2020.
Launched on 17 June 2020.
Launched on 7 July 2020.

T 3B

GG

TITEETEE

(8]

USD 2,572,080
264,964
usD 9.71

USD 2,683,245
299,071
uUSD 8.97

EUR A Hedged share class name changed to Overlay EUR A Hedged share class on 14 December 2020.
GBP A Unhedged share class name changed to Overlay GBP A Unhedged share class on 14 December 2020.

©®  GBP J Unhedged share class name changed to Overlay GBP J Unhedged Accumulation share class on 14 December 2020.
(100 USD A Hedged share class name changed to Overlay USD A Hedged Share class on 14 December 2020.

(11 Fully redeemed on 10 March 2021.
Pacific Multi-Asset Accumulator — Defensive Fund

EUR E Hedged Class®®

31 December 2022

31 December 2021

USD 2,954,743
356,998
USD 8.28

31 December 2020

NAV
Shares in issue
NAV per share

EUR | Hedged Class

EUR 78,801
9,299
EUR 8.47

31 December 2022

EUR 85,150
9,694
EUR 8.78

31 December 2021

EUR 3,688
395
EUR9.34

31 December 2020

NAV
Shares in issue
NAV per share

GBP A Unhedged Class®®

EUR 233,822
28,839
EUR8.11

31 December 2022

EUR 120,549
14,351
EUR 8.40

31 December 2021

EUR 153,802
17,200
EUR 8.94

31 December 2020

NAV
Shares in issue
NAV per share

GBP B Unhedged Class"

GBP 718,732
74,986
GBP 9.58

31 December 2022

GBP 2,703,729
261,836
GBP 10.33

31 December 2021

GBP 11,081,331
1,081,558
GBP 10.25

31 December 2020

NAV
Shares in issue
NAV per share

GBP D1 Unhedged Class

GBP 87,463
9,389
GBP 9.32

31 December 2022

GBP 94,207
9,389
GBP 10.03

31 December 2021

GBP 94,757
9,520
GBP 9.95

31 December 2020

NAV
Shares in issue
NAV per share

GBP D2 Unhedged Class

GBP 45,297
4,853
GBP 9.33

31 December 2022

GBP 298,206
29,393
GBP 10.15

31 December 2021

GBP 589,270
58,167
GBP 10.13

31 December 2020

NAV
Shares in issue
NAV per share

GBP 75,093
8,132
GBP 9.23

GBP 161,582
16,096
GBP 10.04

GBP 757,226
75,540
GBP 10.02
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Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022
5. SHARE CAPITAL (continued)

Pacific Multi-Asset Accumulator — Defensive Fund (continued)

GBP E Unhedged Class

31 December 2022

31 December 2021

31 December 2020

NAV
Shares in issue
NAV per share

GBP | Unhedged Class

GBP 266,747
28,434
GBP 9.38

31 December 2022

GBP 380,792
37,618
GBP 10.12

31 December 2021

GBP 510,733
50,909
GBP 10.03

31 December 2020

NAV
Shares in issue
NAV per share

GBP J Unhedged Class!*®

GBP 468,536
48,019
GBP 9.76

31 December 2022

GBP 534,962
50,814
GBP 10.53

31 December 2021

GBP 874,934
83,851
GBP 10.43

31 December 2020

NAV
Shares in issue
NAV per share

USD A Hedged Class!”®

GBP 3,900,677
409,953
GBP9.51

31 December 2022

GBP 4,914,696
477,382
GBP 10.30

31 December 2021

GBP 5,503,450
537,968
GBP 10.23

31 December 2020

NAV
Shares in issue
NAV per share

USD B Hedged Class®?

uUsD 8,758
1,000
0

31 December 2022

31 December 2021

USD 309,781
40,466
usD 7.66

31 December 2020

NAV
Shares in issue
NAV per share

USD D1 Hedged Class

UsD 57,277
7,289
usD 7.86

31 December 2022

USD 109,235
14,657
USD 7.45

31 December 2021

uUSD 99,899
13,651
usb 7.32

31 December 2020

NAV
Shares in issue
NAV per share

USD D2 Hedged Class‘?

USD 536,104
69,050
usb 7.76

31 December 2022

USD 690,417
92,840
USD 7.44

31 December 2021

USD 967,193
131,592
usD 7.35

31 December 2020

NAV
Shares in issue
NAV per share

USD E Hedged Class'®

31 December 2022

31 December 2021

uUSD 39,539
5,191
uUsD 7.62

31 December 2020

NAV
Shares in issue
NAV per share

USD | Hedged Class

USD 82,798
10,643
usD 7.78

31 December 2022

USD 78,496
10,643
USD 7.38

31 December 2021

31 December 2020

NAV
Shares in issue
NAV per share

Launched on 16 January 2020.
Launched on 20 January 2020.

Launched on 17 June 2020.

USD 67,846
7,888
USD 8.60

USD 57,298
7,015
USD 8.17

usD 80,365
10,030
USD 8.01

GBP A Unhedged share class name changed to Overlay GBP A Unhedged share class on 14 December 2020.

GBP J Unhedged share class name changed to Overlay GBP J Unhedged Accumulation share class on 14 December 2020.
() USD A Hedged share class name changed to Overlay USD A Hedged Share Class on 14 December 2020.

@ Launched on 19 August 2021.

©  Fully redeemed on 6 September 2021.

(19 Fully redeemed on 19 October 2021.

)
)
) Launched on 20 April 2020.
)
)
)
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5.

Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022
SHARE CAPITAL (continued)

Pacific Multi-Asset Accumulator — Plus Fund

AUD D1 Hedged Class

31 December 2022

31 December 2021

31 December 2020

NAV
Shares in issue
NAV per share

AUD | Hedged Class

AUD 51,127
8,267
AUD 6.18

31 December 2022

AUD 51,435
8,267
AUD 6.22

31 December 2021

AUD 49,338
8,267
AUD 5.97

31 December 2020

NAV
Shares in issue
NAV per share

EUR A Hedged Class

AUD 110,276
16,471
AUD 6.70

31 December 2022

AUD 200,686
29,995
AUD 6.69

31 December 2021

AUD 56,774
8,911
AUD 6.37

31 December 2020

NAV
Shares in issue
NAV per share

EUR C Hedged Class

EUR 1,654,444
181,482
EUR9.12

31 December 2022

EUR 2,294,546
250,927
EURS.14

31 December 2021

EUR 822,698
92,617
EUR 8.88

31 December 2020

NAV
Shares in issue
NAV per share

EUR D1 Hedged Class

EUR 98,296
10,844
EUR 9.06

31 December 2022

EUR 116,115
12,579
EUR9.23

31 December 2021

EUR 151,064
16,705
EUR9.04

31 December 2020

NAV
Shares in issue
NAV per share

EUR D3 Hedged Class

EUR 249,283
26,604
EURS9.37

31 December 2022

EUR 162,955
17,251
EUR 9.45

31 December 2021

EUR 175,917
19,078
EUR9.22

31 December 2020

NAV
Shares in issue
NAV per share

EUR E Hedged Class

EUR 124,093
13,249
EUR9.37

31 December 2022

EUR 88,048
9,326
EUR9.44

31 December 2021

EUR 212,696
23,086
EURS.21

31 December 2020

NAV
Shares in issue
NAV per share

EUR | Hedged Class

EUR 681,543
74,309
EUR9.17

31 December 2022

EUR 519,754
56,626
EUR9.18

31 December 2021

EUR 664,965
74,766
EUR 8.89

31 December 2020

NAV
Shares in issue
NAV per share

GBP A Unhedged Class®®

EUR 1,858,305
196,986
EUR9.43

31 December 2022

EUR 1,189,532
126,003
EUR9.44

31 December 2021

EUR 1,083,427
118,418
EURS.15

31 December 2020

NAV
Shares in issue
NAV per share

GBP 23,762,848
2,157,540
GBP 11.01

GBP 26,255,731
2,282,165
GBP 11.50

GBP 18,263,546
1,753,823
GBP 10.41
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5.

Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022
SHARE CAPITAL (continued)

Pacific Multi-Asset Accumulator — Plus Fund (continued)

GBP C Unhedged Class

31 December 2022

31 December 2021

31 December 2020

NAV
Shares in issue
NAV per share

GBP D1 Unhedged Class

GBP 257,406
23,449
GBP 10.98

31 December 2022

GBP 239,525
20,713
GBP 11.56

31 December 2021

GBP 218,273
20,665
GBP 10.56

31 December 2020

NAV
Shares in issue
NAV per share

GBP D2 Unhedged Class®

GBP 2,306,691
203,037
GBP 11.36

31 December 2022

GBP 2,417,676
204,363
GBP 11.83

31 December 2021

GBP 2,824,751
262,764
GBP 10.75

31 December 2020

NAV
Shares in issue
NAV per share

GBP D3 Unhedged Class

GBP 1,513,800
133,224
GBP 11.36

31 December 2022

GBP 1,584,771
132,738
GBP 11.94

31 December 2021

GBP 1,616,007
148,794
GBP 10.86

31 December 2020

NAV
Shares in issue
NAV per share

GBP E Unhedged Class

GBP 2,403,823
213,485
GBP 11.26

31 December 2022

GBP 2,653,182
224,436
GBP 11.82

31 December 2021

GBP 3,005,459
279,548
GBP 10.75

31 December 2020

NAV
Shares in issue
NAV per share

GBP | Unhedged Class

GBP 3,257,601
292,372
GBP 11.14

31 December 2022

GBP 2,480,586
213,650
GBP 11.61

31 December 2021

GBP 2,277,175
217,291
GBP 10.48

31 December 2020

NAV
Shares in issue
NAV per share

GBP J Unhedged Class®'®

GBP 10,893,268
925,163
GBP 11.77

31 December 2022

GBP 7,778,190
633,943
GBP 12.27

31 December 2021

GBP 7,092,076
640,360
GBP 11.08

31 December 2020

NAV
Shares in issue
NAV per share

GBP Z Unhedged Class

GBP 38,258,187
3,359,163
GBP 11.39

31 December 2022

GBP 21,260,755
1,786,476
GBP 11.90

31 December 2021

GBP 14,851,511
1,378,641
GBP 10.77

31 December 2020

NAV
Shares in issue
NAV per share

USD A Hedged Class!”

GBP 195,324
16,732
GBP 11.67

31 December 2022

GBP 642,471
52,981
GBP 12.13

31 December 2021

GBP 366,559
33,596
GBP 10.91

31 December 2020

NAV
Shares in issue
NAV per share

USD C Hedged Class

USD 2,048,658
212,834
USD 9.63

31 December 2022

usD 1,977,738
222,817
USD 8.88

31 December 2021

uUSD 1,873,295
235,657
USD 7.95

31 December 2020

NAV
Shares in issue
NAV per share

USD 484,534
50,286
USD 9.64

USD 320,936
35,816
USD 8.96

USD 253,319
31,284
usD 8.10
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5.

Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022
SHARE CAPITAL (continued)

Pacific Multi-Asset Accumulator — Plus Fund (continued)

USD D1 Hedged Class

31 December 2022

31 December 2021

31 December 2020

NAV
Shares in issue
NAV per share

USD D2 Hedged Class'®

USD 4,981,480
504,624
USD 9.87

31 December 2022

USD 4,682,975
511,953
USD 9.15

31 December 2021

USD 3,285,957
399,298
USD 8.23

31 December 2020

NAV
Shares in issue
NAV per share

USD D3 Hedged Class

USD 367,153
41,726
usD 8.80

31 December 2022

USD 276,576
33,876
uUSD 8.16

31 December 2021

uUSD 175,570
23,880
uUsD 7.35

31 December 2020

NAV
Shares in issue
NAV per share

USD E Hedged Class®

USD 455,894
46,090
USD 9.89

31 December 2022

USD 213,653
23,302
usD 9.17

31 December 2021

USD 381,647
46,258
usD 8.25

31 December 2020

NAV
Shares in issue
NAV per share

USD | Hedged Class

31 December 2022

31 December 2021

31 December 2020

NAV
Shares in issue
NAV per share
1 Launched on 10 February 2020.

Launched on 29 May 2020.
Launched on 17 June 2020.

SR

CREISING

Launched on 24 December 2020.
Launched on 14 April 2022.

833 FEE 8B

L

Pacific North of South EM All Cap Equity Fund

EUR | Unhedged Class

USD 1,232,653
119,325
uUSD 10.33

31 December 2022

USD 439,504
46,242
UsD 9.50

EUR A Hedged Share class name changed to Overlay EUR A Hedged share class on 14 December 2020.

GBP A Unhedged share class name changed to Overlay GBP A Unhedged share class on 14 December 2020.

GBP J Unhedged share class name changed to Overlay GBP J Unhedged Accumulation share class on 14 December 2020.
USD A Hedged share class name changed to Overlay USD A Hedged share class on 14 December 2020.

31 December 2021

USD 1,038,962
122,431
uUSD 8.49

31 December 2020

NAV
Shares in issue
NAV per share

EUR R2 Unhedged Class

EUR 3,722,226
404,247
EUR9.21

31 December 2022

EUR 4,323,769
400,000
EUR 10.81

31 December 2021

31 December 2020

NAV
Shares in issue
NAV per share

GBP | Unhedged Class

EUR 30,249,369
3,144,022
EUR 9.62

31 December 2022

EUR 27,348,833
2,423,783
EUR 11.28

31 December 2021

31 December 2020

NAV
Shares in issue
NAV per share

GBP 72,303,162
4,829,942
GBP 14.97

GBP 81,613,958
4,638,312
GBP 17.60

GBP 37,126,779
2,210,909
GBP 16.79
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5.

Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022

SHARE CAPITAL (continued)

Pacific North of South EM All Cap Equity Fund (continued)

GBP | Unhedged Distribution Class

31 December 2022

31 December 2021

31 December 2020

NAV
Shares in issue
NAV per share

GBP R2 Unhedged Accumulation Class'?

GBP 37,457,598
3,039,546
GBP 12.32

31 December 2022

GBP 44,254,094
2,911,021
GBP 15.20

31 December 2021

GBP 18,808,090
1,192,815
GBP 15.77

31 December 2020

NAV
Shares in issue
NAV per share

GBP R2 Unhedged Distribution Class

GBP 42,435,538
2,878,920
GBP 14.74

31 December 2022

GBP 18,206,919
1,052,686
GBP 17.30

31 December 2021

GBP 5,363,992
325,215
GBP 16.49

31 December 2020

NAV
Shares in issue
NAV per share

GBP Z Unhedged Class

GBP 332,983,386
24,167,864
GBP 13.78

31 December 2022

GBP 86,867,493
5,111,803
GBP 16.99

31 December 2021

GBP 73,551,376
4,401,846
GBP 16.71

31 December 2020

NAV
Shares in issue
NAV per share

GBP Z Unhedged Distribution Class®®

GBP 168,820,236
11,187,074
GBP 15.09

31 December 2022

GBP 369,316,525
20,927,906
GBP 17.65

31 December 2021

GBP 362,784,781
21,578,636
GBP 16.81

31 December 2020

NAV
Shares in issue
NAV per share

USD | Hedged Accumulation Class¥

GBP 106,352
6,837
GBP 0.00

31 December 2022

31 December 2021

GBP 48,422
3,000
GBP 16.14

31 December 2020

NAV
Shares in issue
NAV per share

USD R2 Hedged Accumulation Class'

USD 1,574,463
143,816
uUsSD 10.95

31 December 2022

USD 947,052
73,672
usD 12.85

31 December 2021

usD 1,227
100
usD 12.27

31 December 2020

NAV
Shares in issue
NAV per share

(@ Launched on 13 August 2020.
@ Launched on 21 August 2020.
@) Fully redeemed on 19 October 2021.

USD 37,266,651
3,399,862
USD 10.96

USD 1,602,558
124,625
USD 12.86

USD 274,082
22,352
USD 12.26
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5.

Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022

SHARE CAPITAL (continued)

dVAM Global Equity Income PCP Fund

AUD A2 Unhedged Distribution Class

31 December 2022

31 December 2021

31 December 2020

NAV
Shares in issue
NAV per share

EUR A2 Unhedged Distribution Class

AUD 4,905,805
634,073
AUD 7.74

31 December 2022

AUD 4,366,937
487,733
AUD 8.95

31 December 2021

AUD 1,507,088
198,287
AUD 7.60

31 December 2020

NAV
Shares in issue
NAV per share

EUR B2 Unhedged Distribution Class

EUR 36,387,894
2,458,091
EUR 14.80

31 December 2022

EUR 27,379,119
1,639,891
EUR 16.70

31 December 2021

EUR 17,281,925
1,227,249
EUR 14.08

31 December 2020

NAV
Shares in issue
NAV per share

EUR D2 Unhedged Distribution Class

EUR 11,984,186
763,272
EUR 15.70

31 December 2022

EUR 10,493,393
592,547
EUR 17.71

31 December 2021

EUR 7,341,252
491,491
EUR 14.94

31 December 2020

NAV
Shares in issue
NAV per share

EUR E2 Unhedged Distribution Class

EUR 2,256,177
150,512
EUR 14.99

31 December 2022

EUR 2,901,473
170,329
EUR 17.03

31 December 2021

EUR 3,107,086
214,628
EUR 14.48

31 December 2020

NAV
Shares in issue
NAV per share

EUR R1 Unhedged Accumulation Class

EUR 2,099,521
136,995
EUR 15.33

31 December 2022

EUR 2,368,722
136,009
EUR 17.42

31 December 2021

EUR 1,954,266
132,039
EUR 14.80

31 December 2020

NAV
Shares in issue
NAV per share

GBP A2 Unhedged Distribution Class

EUR 1,906,560
138,792
EUR 13.74

31 December 2022

EUR 1,157,198
75,923
EUR 15.24

31 December 2021

EUR 505,407
39,956
EUR 12.65

31 December 2020

NAV
Shares in issue
NAV per share

GBP B2 Unhedged Distribution Class

GBP 207,073,450
11,413,796
GBP 18.14

31 December 2022

GBP 166,177,922
8,121,318
GBP 20.46

31 December 2021

GBP 120,217,580
6,965,575
GBP 17.26

31 December 2020

NAV
Shares in issue
NAV per share

GBP D2 Unhedged Distribution Class

GBP 47,550,869
2,666,239
GBP 17.83

31 December 2022

GBP 43,747,358
2,174,556
GBP 20.12

31 December 2021

GBP 32,805,595
1,933,260
GBP 16.97

31 December 2020

NAV
Shares in issue
NAV per share

GBP 28,711,076
1,613,492
GBP 17.79

GBP 31,311,514
1,548,982
GBP 20.21

GBP 25,485,207
1,483,627
GBP 17.18
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5.

Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022
SHARE CAPITAL (continued)

dVAM Global Equity Income PCP Fund (continued)

GBP E2 Unhedged Distribution Class

31 December 2022

31 December 2021

31 December 2020

NAV
Shares in issue
NAV per share

GBP R1 Unhedged Accumulation Class

GBP 33,372,373
1,903,685
GBP 17.53

31 December 2022

GBP 34,884,829
1,750,954
GBP 19.92

31 December 2021

GBP 28,260,686
1,669,107
GBP 16.93

31 December 2020

NAV
Shares in issue
NAV per share

GBP Z Hedged Institutional Class!!

GBP 4,497,587
264,636
GBP 17.00

31 December 2022

GBP 2,786,657
147,781
GBP 18.86

31 December 2021

GBP 2,200,467
140,612
GBP 15.65

31 December 2020

NAV
Shares in issue
NAV per share

USD A2 Unhedged Distribution Class

31 December 2022

31 December 2021

31 December 2020

NAV
Shares in issue
NAV per share

USD B2 Unhedged Distribution Class

UsSD 19,677,741
1,412,401
USD 13.93

31 December 2022

uUSD 15,619,965
993,475
USD 15.72

31 December 2021

usD 11,800,282
889,670
USD 13.26

31 December 2020

NAV
Shares in issue
NAV per share

USD D2 Unhedged Distribution Class

USD 4,030,724
321,474
USD 12.54

31 December 2022

USD 4,361,501
308,424
USD 14.14

31 December 2021

usD 1,788,800
149,975
USD 11.93

31 December 2020

NAV
Shares in issue
NAV per share

USD E2 Unhedged Distribution Class

uUsD 8,845,801
669,950
USD 13.20

31 December 2022

usD 8,578,591
571,731
USD 15.00

31 December 2021

usb 7,376,772
578,505
uUsD 12.75

31 December 2020

NAV
Shares in issue
NAV per share

USD R1 Unhedged Accumulation Class

uSD 11,725,311
867,235
USD 13.52

31 December 2022

uSD 10,115,569
658,372
USD 15.36

31 December 2021

usD 7,561,119
579,072
USD 13.06

31 December 2020

NAV
Shares in issue
NAV per share

®  Launched on 8 September 2021.

uUsD 15,427,305
1,172,851
USD 13.15

USD 12,571,968
860,773
USD 14.61

usD 8,550,272
705,232
USD 12.12
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Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022
SHARE CAPITAL (continued)

dVAM Balanced Active PCP Fund

AUD A1 Hedged Class

31 December 2022

31 December 2021

31 December 2020

NAV
Shares in issue
NAV per share

CHF Al Hedged Class

AUD 4,115,824
686,796
AUD 5.99

31 December 2022

AUD 4,944,420
745,279
AUD 6.63

31 December 2021

AUD 3,901,346
590,845
AUD 6.60

31 December 2020

NAV
Shares in issue
NAV per share

EUR Al Hedged Class

CHF 1,418,071
185,243
CHF 7.66

31 December 2022

CHF 407,289
50,000
CHF 8.15

31 December 2021

31 December 2020

NAV
Shares in issue
NAV per share

EUR B1 Hedged Class

EUR 16,931,689
1,797,031
EUR9.42

31 December 2022

EUR 16,381,792
1,560,069
EUR 10.50

31 December 2021

EUR 13,047,777
1,226,047
EUR 10.64

31 December 2020

NAV
Shares in issue
NAV per share

EUR D1 Hedged Class

EUR 3,079,899
326,248
EUR9.44

31 December 2022

EUR 2,608,265
248,480
EUR 10.50

31 December 2021

EUR 2,337,928
219,753
EUR 10.64

31 December 2020

NAV
Shares in issue
NAV per share

EUR E1 Hedged Class

EUR 1,286,564
140,468
EURS.16

31 December 2022

EUR 1,574,136
153,418
EUR 10.26

31 December 2021

EUR 1,598,006
152,525
EUR 10.48

31 December 2020

NAV
Shares in issue
NAV per share

EUR R1 Hedged Class™

EUR 479,124
52,028
EURS.21

31 December 2022

EUR 532,637
51,605
EUR 10.32

31 December 2021

EUR 632,315
59,999
EUR 10.54

31 December 2020

NAV
Shares in issue
NAV per share

GBP Al Unhedged Class

EUR 9,194,966
1,049,735
EUR 8.76

31 December 2022

EUR 3,574,331
361,065
EUR 9.90

31 December 2021

EUR 1,270,071
125,294
EUR 10.14

31 December 2020

NAV
Shares in issue
NAV per share

GBP B1 Unhedged Class

GBP 82,880,027
7,475,642
GBP 11.09

31 December 2022

GBP 100,701,387
7,850,966
GBP 12.83

31 December 2021

GBP 84,775,078
7,000,874
GBP 12.11

31 December 2020

NAV
Shares in issue
NAV per share

GBP 19,635,365
1,771,317
GBP 11.09

GBP 20,681,765
1,612,710
GBP 12.82

GBP 15,856,402
1,309,692
GBP 12.11
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Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022
SHARE CAPITAL (continued)

dVAM Balanced Active PCP Fund (continued)

GBP D1 Unhedged Class

31 December 2022

31 December 2021

31 December 2020

NAV
Shares in issue
NAV per share

GBP E1 Unhedged Class

GBP 15,289,291
1,421,670
GBP 10.75

31 December 2022

GBP 18,761,154
1,496,704
GBP 12.53

31 December 2021

GBP 18,486,645
1,550,644
GBP 11.92

31 December 2020

NAV
Shares in issue
NAV per share

GBP R1 Unhedged Class!!

GBP 9,298,763
865,858
GBP 10.74

31 December 2022

GBP 10,557,691
843,489
GBP 12.52

31 December 2021

GBP 9,557,048
802,813
GBP 11.90

31 December 2020

NAV
Shares in issue
NAV per share

USD A1l Hedged Class

GBP 3,574,486
351,854
GBP 10.16

31 December 2022

GBP 1,324,261
111,448
GBP 11.88

31 December 2021

GBP 708,206
62,445
GBP 11.34

31 December 2020

NAV
Shares in issue
NAV per share

USD B1 Hedged Class

USD 12,961,758
1,374,986
USD 9.43

31 December 2022

USD 14,412,922
1,495,999
USD 9.63

31 December 2021

USD 9,931,474
1,103,401
uSD 9.00

31 December 2020

NAV
Shares in issue
NAV per share

USD D1 Hedged Class

uUSD 1,155,567
121,897
USD 9.48

31 December 2022

USD 1,055,541
109,030
USD 9.68

31 December 2021

USD 675,273
74,693
USD 9.04

31 December 2020

NAV
Shares in issue
NAV per share

USD E1 Hedged Class

USD 4,969,560
542,157
uSsD 9.17

31 December 2022

usD 5,325,539
564,666
USD 9.43

31 December 2021

USD 4,346,582
489,940
usD 8.87

31 December 2020

NAV
Shares in issue
NAV per share

USD R1 Hedged Class

USD 2,024,083
219,682
usb9.21

31 December 2022

USD 2,169,099
228,805
USD 9.48

31 December 2021

USD 1,243,465
139,448
uSD 8.92

31 December 2020

NAV
Shares in issue
NAV per share

@ Launched on 27 February 2020.

usD 7,407,307
860,743
USD 8.61

USD 3,657,269
411,606
USD 8.89

USD 1,369,441
163,266
USD 8.39
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Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022
SHARE CAPITAL (continued)

dVAM Growth Active PCP Fund

AUD A1 Hedged Class?

31 December 2022

31 December 2021

31 December 2020

NAV
Shares in issue
NAV per share

CHF Al Hedged Class

AUD 577,876
90,683
AUD 6.37

31 December 2022

AUD 678,559
95,140
AUD 7.13

31 December 2021

AUD 180,649
25,604
AUD 7.06

31 December 2020

NAV
Shares in issue
NAV per share

EUR Al Hedged Class

CHF 87,744
11,739
CHF 7.47

31 December 2022

CHF 5,539
690
CHF 8.03

31 December 2021

31 December 2020

NAV
Shares in issue
NAV per share

EUR B1 Hedged Class

EUR 5,711,064
593,531
EUR9.62

31 December 2022

EUR 5,171,881
478,837
EUR 10.80

31 December 2021

EUR 3,209,719
295,135
EUR 10.88

31 December 2020

NAV
Shares in issue
NAV per share

EUR D1 Hedged Class

EUR 2,675,390
279,313
EUR 9.58

31 December 2022

EUR 2,726,695
253,617
EUR 10.75

31 December 2021

EUR 1,585,306
146,438
EUR 10.83

31 December 2020

NAV
Shares in issue
NAV per share

EUR E1 Hedged Class

EUR 419,213
45,864
EURS.14

31 December 2022

EUR 290,501
28,093
EUR 10.34

31 December 2021

EUR 211,113
20,122
EUR 10.49

31 December 2020

NAV
Shares in issue
NAV per share

EUR R1 Hedged Class'¥

EUR 318,442
34,222
EUR9.31

31 December 2022

EUR 328,255
31,183
EUR 10.53

31 December 2021

EUR 175,883
16,472
EUR 10.68

31 December 2020

NAV
Shares in issue
NAV per share

GBP Al Unhedged Class

EUR 2,981,689
330,967
EUR9.01

31 December 2022

EUR 858,267
83,928
EUR 10.23

31 December 2021

EUR 176,051
16,920
EUR 10.40

31 December 2020

NAV

GBP 31,359,722

GBP 34,395,277

GBP 25,603,096

Shares in issue 2,787,386 2,617,322 2,076,918
NAV per share GBP 11.25 GBP 13.14 GBP 12.33
GBP B1 Unhedged Class 31 December 2022 31 December 2021 31 December 2020
NAV GBP 7,963,786 GBP 6,850,583 GBP 4,879,291
Shares in issue 707,703 521,196 395,733
NAV per share GBP 11.25 GBP 13.14 GBP 12.33
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5.

Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022
SHARE CAPITAL (continued)

dVAM Growth Active PCP Fund (continued)

GBP D1 Unhedged Class

31 December 2022

31 December 2021

31 December 2020

NAV
Shares in issue
NAV per share

GBP E1 Unhedged Class

GBP 3,979,630
364,765
GBP 10.91

31 December 2022

GBP 4,493,052
349,733
GBP 12.85

31 December 2021

GBP 4,239,999
349,169
GBP 12.14

31 December 2020

NAV
Shares in issue
NAV per share

GBP R1 Unhedged Class!!

GBP 2,230,902
205,812
GBP 10.84

31 December 2022

GBP 2,324,865
182,163
GBP 12.76

31 December 2021

GBP 1,752,292
145,260
GBP 12.06

31 December 2020

NAV
Shares in issue
NAV per share

USD A1l Hedged Class

GBP 2,155,006
207,195
GBP 10.40

31 December 2022

GBP 565,247
45,998
GBP 12.29

31 December 2021

GBP 81,845
7,024
GBP 11.65

31 December 2020

NAV
Shares in issue
NAV per share

USD B1 Hedged Class

USD 8,641,203
893,765
USD 9.67

31 December 2022

usD 7,655,598
769,048
USD 9.95

31 December 2021

USD 5,626,664
609,270
USD 9.24

31 December 2020

NAV
Shares in issue
NAV per share

USD D1 Hedged Class

USD 863,006
89,329
USD 9.66

31 December 2022

USD 694,677
69,757
USD 9.96

31 December 2021

USD 434,101
46,968
USD 9.24

31 December 2020

NAV
Shares in issue
NAV per share

USD E1 Hedged Class

USD 2,844,611
305,663
usD 9.31

31 December 2022

USD 2,525,466
261,459
USD 9.66

31 December 2021

USD 2,049,991
227,060
usD 9.03

31 December 2020

NAV
Shares in issue
NAV per share

USD R1 Hedged Class'¥

USD 1,191,241
127,003
USD 9.38

31 December 2022

USD 1,085,732
111,544
USD 9.73

31 December 2021

USD 1,034,292
113,673
uUSD 9.10

31 December 2020

NAV
Shares in issue
NAV per share

@ Launched on 27 February 2020.
@ Launched on 9 March 2020.

uUsD 5,277,912
597,859
USD 8.83

usD 2,141,957
233,021
USD 9.19

USD 566,442
65,717
USD 8.62
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5.

Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022
SHARE CAPITAL (continued)

dVAM Cautious Active PCP Fund

AUD A1l Hedged Class

31 December 2022

31 December 2021

31 December 2020

NAV
Shares in issue
NAV per share

CHF Al Hedged Class?

AUD 4,090,717
695,174
AUD 5.88

31 December 2022

AUD 5,218,555
814,513
AUD 6.41

31 December 2021

AUD 4,254,319
660,127
AUD 6.44

31 December 2020

NAV
Shares in issue
NAV per share

EUR Al Hedged Class

CHF 625,282
75,457
CHF 8.29

31 December 2022

31 December 2021

31 December 2020

NAV
Shares in issue
NAV per share

EUR B1 Hedged Class

EUR 4,920,305
534,968
EURS.20

31 December 2022

EUR 4,391,824
437,086
EUR 10.05

31 December 2021

EUR 3,449,719
335,218
EUR 10.29

31 December 2020

NAV
Shares in issue
NAV per share

EUR D1 Hedged Class

EUR 1,116,728
124,468
EUR 8.97

31 December 2022

EUR 1,280,492
130,608
EUR 9.80

31 December 2021

EUR 758,004
75,472
EUR 10.04

31 December 2020

NAV
Shares in issue
NAV per share

EUR E1 Hedged Class

EUR 477,491
53,694
EUR 8.89

31 December 2022

EUR 553,213
56,511
EURS.79

31 December 2021

EUR 309,807
30,641
EUR 10.11

31 December 2020

NAV
Shares in issue
NAV per share

EUR R1 Hedged Class"

EUR 283,621
33,153
EUR 8.55

31 December 2022

EUR 312,371
33,153
EUR9.42

31 December 2021

EUR 253,653
26,078
EUR9.73

31 December 2020

NAV
Shares in issue
NAV per share

GBP Al Unhedged Class

EUR 1,447,848
169,062
EUR 8.56

31 December 2022

EUR 244,140
25,797
EUR9.46

31 December 2021

EUR 146,965
15,002
EUR9.80

31 December 2020

NAV
Shares in issue
NAV per share

GBP B1 Unhedged Class

GBP 35,635,784
3,300,116
GBP 10.80

31 December 2022

GBP 43,989,986
3,581,344
GBP 12.28

31 December 2021

GBP 35,833,307
3,056,521
GBP 11.72

31 December 2020

NAV
Shares in issue
NAV per share

GBP D1 Unhedged Class

GBP 9,196,573
851,576
GBP 10.80

31 December 2022

GBP 9,909,443
806,729
GBP 12.28

31 December 2021

GBP 6,782,912
578,557
GBP 11.72

31 December 2020

NAV
Shares in issue
NAV per share

GBP 4,118,527
393,893
GBP 10.46

GBP 5,502,778
459,252
GBP 11.98

GBP 6,251,033
542,376
GBP 11.53
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5.

Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022

SHARE CAPITAL (continued)

dVAM Cautious Active PCP Fund (continued)

GBP E1 Unhedged Class 31 December 2022 31 December 2021 31 December 2020
NAV GBP 1,613,232 GBP 2,209,754 GBP 1,355,941
Shares in issue 154,074 184,165 117,488
NAV per share GBP 10.47 GBP 12.00 GBP 11.54

GBP R1 Unhedged Class!!

31 December 2022

31 December 2021

31 December 2020

NAV
Shares in issue
NAV per share

USD A1l Hedged Class

GBP 823,532
83,246
GBP 9.89

31 December 2022

GBP 391,525
34,415
GBP 11.38

31 December 2021

GBP 97,977
8,928
GBP 10.97

31 December 2020

NAV
Shares in issue
NAV per share

USD B1 Hedged Class

uUsD 9,072,713
997,667
USD 9.09

31 December 2022

usD 8,905,421
973,932
uSD 9.14

31 December 2021

usD 7,105,418
822,906
usD 8.63

31 December 2020

NAV
Shares in issue
NAV per share

USD D1 Hedged Class

USD 484,711
55,723
usD 8.70

31 December 2022

USD 386,431
44,173
uUSD 8.75

31 December 2021

USD 357,272
43,225
uUsD 8.27

31 December 2020

NAV
Shares in issue
NAV per share

USD E1 Hedged Class

USD 2,020,167
225,894
usD 8.94

31 December 2022

USD 1,979,544
218,461
USD 9.06

31 December 2021

USD 1,258,812
145,923
USD 8.63

31 December 2020

NAV
Shares in issue
NAV per share

USD R1 Hedged Class'

USD 576,482
64,133
usD 8.99

31 December 2022

USD 633,308
69,562
usSD 9.10

31 December 2021

USD 396,730
45,772
usD 8.67

31 December 2020

NAV
Shares in issue
NAV per share

@ Launched on 27 February 2020.
@ Launched on 1 April 2022.

usb 977,314
116,810
usD 8.37

USD 483,747
56,925
uSD 8.50

USD 169,829
20,940
usD 8.11
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5.

SHARE CAPITAL (continued)

Pacific G10 Macro Rates Fund

IP (EUR) Unhedged Accumulation Class

31 December 2022

Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022

31 December 2021

31 December 2020

NAV
Shares in issue
NAV per share

IP (GBP) Unhedged Accumulation Class

EUR 10,517
1,000
EUR 10.52

31 December 2022

EUR 11,460
1,000
EUR 11.46

31 December 2021

31 December 2020

NAV
Shares in issue
NAV per share

IP (JPY) Unhedged Accumulation Class™!

GBP 25,688,944
2,135,758
GBP 12.03

31 December 2022

GBP 13,627
1,000
GBP 13.63

31 December 2021

31 December 2020

NAV
Shares in issue
NAV per share

IP (USD) Unhedged Accumulation Class

31 December 2022

31 December 2021

31 December 2020

NAV
Shares in issue
NAV per share

Z (EUR) Hedged Accumulation Class

USD 424,627
44,208
usD 9.61

31 December 2022

USD 466,975
43,625
usD 10.70

31 December 2021

USD 2,522,039
233,912
usD 10.78

31 December 2020

NAV
Shares in issue
NAV per share

| (GBP) Hedged Accumulation Class

EUR 16,832,042
1,575,760
EUR 10.68

31 December 2022

EUR 48,812,499
4,195,359
EUR 11.63

31 December 2021

EUR 16,679,149
1,315,251
EUR 12.68

31 December 2020

NAV
Shares in issue
NAV per share

Z (GBP) Hedged Accumulation Class

GBP 17,615,141
1,508,483
GBP 11.68

31 December 2022

GBP 20,023,499
1,511,258
GBP 13.25

31 December 2021

31 December 2020

NAV
Shares in issue
NAV per share

Z (USD) Unhedged Accumulation Class

GBP 57,526,386
4,644,146
GBP 12.39

31 December 2022

GBP 70,908,824
5,053,751
GBP 14.03

31 December 2021

GBP 67,467,855
4,713,278
GBP 14.31

31 December 2020

NAV
Shares in issue
NAV per share

Launched on 13 January 2022.

USD 22,268,871
2,089,589
USD 10.66

USD 24,554,896
2,301,153
USD 10.67

USD 1,459,539
135,876
USD 10.74
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5.

Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022
SHARE CAPITAL (continued)

dVAM Diversified Liquid Alternatives PCP Fund

AUD A1 Hedged Accumulation Class

31 December 2022

31 December 2021

31 December 2020

NAV
Shares in issue
NAV per share

EUR Al Hedged Accumulation Class

AUD 191,911
31,792
AUD 6.04

31 December 2022

AUD 104,964
17,706
AUD 5.93

31 December 2021

AUD 166,362
28,682
AUD 5.80

31 December 2020

NAV
Shares in issue
NAV per share

EUR B1 Hedged Accumulation Class

EUR 5,524,058
600,346
EUR9.20

31 December 2022

EUR 3,009,277
331,262
EUR 9.08

31 December 2021

EUR 2,064,800
227,979
EUR 9.06

31 December 2020

NAV
Shares in issue
NAV per share

EUR D1 Hedged Accumulation Class

EUR 2,284,202
248,357
EUR9.20

31 December 2022

EUR 1,561,884
172,009
EUR 9.08

31 December 2021

EUR 2,159,560
238,543
EUR 9.05

31 December 2020

NAV
Shares in issue
NAV per share

EUR E1 Hedged Accumulation Class

EUR 514,649
57,011
EUR9.03

31 December 2022

EUR 250,178
27,836
EUR 8.99

31 December 2021

EUR 158,558
17,557
EUR9.03

31 December 2020

NAV
Shares in issue
NAV per share

GBP A1 Unhedged Accumulation Class

EUR 545,660
60,564
EUR9.01

31 December 2022

EUR 493,405
55,032
EUR 8.97

31 December 2021

EUR 484,359
53,791
EUR 9.00

31 December 2020

NAV
Shares in issue
NAV per share

GBP B1 Unhedged Accumulation Class

GBP 25,779,541
2,410,671
GBP 10.69

31 December 2022

GBP 18,578,789
1,690,709
GBP 10.99

31 December 2021

GBP 15,933,810
1,561,121
GBP 10.21

31 December 2020

NAV

GBP 9,591,305

GBP 6,802,100

GBP 4,778,677

Shares in issue 898,135 619,783 468,719
NAV per share GBP 10.68 GBP 10.97 GBP 10.20
GBP D1 Unhedged Accumulation Class 31 December 2022 31 December 2021 31 December 2020
NAV GBP 2,400,486 GBP 1,854,559 GBP 1,612,238
Shares in issue 230,901 172,359 160,129
NAV per share GBP 10.40 GBP 10.76 GBP 10.07

GBP E1 Unhedged Accumulation Class

31 December 2022

31 December 2021

31 December 2020

NAV
Shares in issue
NAV per share

GBP 3,078,943
293,773
GBP 10.48

GBP 2,524,408
232,723
GBP 10.85

GBP 1,971,785
194,273
GBP 10.15
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5.

Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022

SHARE CAPITAL (continued)

dVAM Diversified Liquid Alternatives PCP Fund (continued)

USD A1l Hedged Accumulation Class

31 December 2022

31 December 2021

31 December 2020

NAV
Shares in issue
NAV per share

USD B1 Hedged Accumulation Class

USD 4,214,963
466,647
usD 9.03

31 December 2022

USD 3,155,324
384,522
USD 8.21

31 December 2021

USD 2,687,260
356,477
USD 7.54

31 December 2020

NAV
Shares in issue
NAV per share

USD D1 Hedged Accumulation Class

USD 1,023,676
112,257
USD 9.12

31 December 2022

USD 838,163
101,172
USD 8.28

31 December 2021

USD 1,461,789
191,937
USD 7.62

31 December 2020

NAV
Shares in issue
NAV per share

USD E1 Hedged Accumulation Class

usD 708,771
80,099
usD 8.85

31 December 2022

USD 513,837
63,483
uSD 8.09

31 December 2021

USD 516,026
68,924
usD 7.49

31 December 2020

NAV
Shares in issue
NAV per share

dVAM Global Equity Focus Strategy PCP Fund

AUD A1 Accumulation Class®

USD 753,497
84,488
usD 8.92

31 December 2022

USD 420,031
51,486
USD 8.16

31 December 2021

USD 321,691
42,593
usD 7.55

31 December 2020

NAV
Shares in issue
NAV per share

EUR Al Accumulation Class

AUD 556,762
80,047
AUD 6.96

31 December 2022

AUD 422,741
44,786
AUD 9.44

31 December 2021

31 December 2020

NAV
Shares in issue
NAV per share

EUR B1 Accumulation Class

EUR 16,583,171
1,462,394
EUR 11.34

31 December 2022

EUR 16,191,219
1,052,103
EUR 15.39

31 December 2021

EUR 515,030
41,272
EUR 12.48

31 December 2020

NAV
Shares in issue
NAV per share

EUR E1 Accumulation Class

EUR 7,941,024
704,442
EUR 11.27

31 December 2022

EUR 8,445,422
549,573
EUR 15.37

31 December 2021

EUR 181,330
14,531
EUR 12.48

31 December 2020

NAV
Shares in issue
NAV per share

EUR 1,013,633
90,762
EUR 11.17

EUR 1,096,527
71,808
EUR 15.27
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5.

Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022

SHARE CAPITAL (continued)

dVAM Global Equity Focus Strategy PCP Fund (continued)

EUR D1 Accumulation Class!" 31 December 2022 31 December 2021 31 December 2020
NAV EUR 1,722,816 EUR 1,442,226 -
Shares in issue 157,790 96,769 -
NAV per share EUR 10.92 EUR 14.90 -

GBP A1 Accumulation Class

31 December 2022

31 December 2021

31 December 2020

NAV GBP 73,678,610 GBP 75,832,476 GBP 4,083,403
Shares in issue 5,871,827 4,450,298 295,455
NAV per share GBP 12.55 GBP 17.04 GBP 13.82

GBP B1 Accumulation Class

31 December 2022

31 December 2021

31 December 2020

NAV GBP 23,922,091 GBP 24,114,546 GBP 1,937,001
Shares in issue 1,909,746 1,416,101 140,153
NAV per share GBP 12.53 GBP 17.03 GBP 13.82

GBP D1 Accumulation Class

31 December 2022

31 December 2021

31 December 2020

NAV GBP 9,507,519 GBP 7,576,190 GBP 248,063
Shares in issue 768,769 448,028 17,955
NAV per share GBP 12.37 GBP 16.91 GBP 13.82

GBP E1 Accumulation Class

31 December 2022

31 December 2021

31 December 2020

NAV GBP 12,857,000 GBP 12,711,624 GBP 524,342
Shares in issue 1,039,591 751,713 37,952
NAV per share GBP 12.37 GBP 16.91 GBP 13.82

USD A1 Accumulation Class

31 December 2022

31 December 2021

31 December 2020

NAV
Shares in issue
NAV per share

USD B1 Accumulation Class

USD 10,659,540
1,148,534
uUSD 9.28

31 December 2022

usD 11,070,170
877,215
USD 12.62

31 December 2021

USD 1,484,455
144,971
uUsSD 10.24

31 December 2021

NAV UsD 3,864,231 USD 5,288,034 USD 137,447
Shares in issue 414,724 418,795 13,423
NAV per share UsD 9.32 uUsD 12.63 USD 10.24

USD D1 Accumulation Class

31 December 2022

31 December 2021

31 December 2021

NAV UsD 12,085,541 USD 3,224,916 USD 40,946
Shares in issue 1,318,404 257,376 4,000
NAV per share usD 9.17 UsD 12.53 USD 10.24

USD E1 Accumulation Class

31 December 2022

31 December 2021

31 December 2021

NAV uUsD 4,191,190 USD 3,630,744 USD 80,470
Shares in issue 457,387 289,781 7,861
NAV per share UsD 9.16 uUsD 12.53 USD 10.24

@ Launched on 15 January 2021.
@ Launched on 2 March 2021.
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Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022
SHARE CAPITAL (continued)

Pacific MA Sustainable - Balanced Fund®

AUD A Hedged Class®

31 December 2022

31 December 2021

NAV AUD 119,355 AUD 130,414
Shares in issue 23,720 23,720
NAV per share AUD 5.03 AUD 5.50
GBP A Class'V 31 December 2022 31 December 2021
NAV GBP 5,668,169 GBP 4,527,037
Shares in issue 618780 433301
NAV per share GBP9.16 GBP 10.45
GBP D1 Class™¥) 31 December 2022 31 December 2021
NAV GBP 1,203,985 GBP 861,607
Shares in issue 133,014 82,926
NAV per share GBP 9.05 GBP 10.39
GBP D3 Class®™ 31 December 2022 31 December 2021
NAV GBP 878,338 GBP 713,858
Shares in issue 94,203 66,699
NAV per share GBP 9.32 GBP 10.70
GBP E Class!! 31 December 2022 31 December 2021
NAV GBP 600,784 GBP 474,251
Shares in issue 65,588 45,394
NAV per share GBP9.16 GBP 10.45
GBP J Class'? 31 December 2022 31 December 2021
NAV GBP 400,419 GBP 447,272
Shares in issue 43,470 42,721
NAV per share GBP9.21 GBP 10.47

EUR A Hedged Class® 31 December 2022 31 December 2021
NAV EUR 3,312,168 USD 408,679
Shares in issue 400800 53,227
NAV per share EUR 8.26 UsD 7.68

EUR D1 Hedged Class'*")

31 December 2022

31 December 2021

NAV
Shares in issue
NAV per share

EUR D3 Hedged Class'*?

EUR 41,556
5,355
EUR 7.76

31 December 2022

EUR 7,281
851
EUR 8.56

31 December 2021

NAV
Shares in issue
NAV per share

EUR E Hedged Class!®

EUR 222,994
29,175
EUR 7.64

31 December 2022

EUR 161,826
19,200
EUR 8.43

31 December 2021

NAV
Shares in issue
NAV per share

EUR 285,732
34,832
EUR 8.20

EUR 2,326,582
257279
EUR 9.04
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Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022
SHARE CAPITAL (continued)

Pacific MA Sustainable - Balanced Fund™ (continued)

USD A Hedged Class®® 31 December 2022 31 December 2021
NAV USD 588,539 USD 408,679
Shares in issue 77,093 53,227
NAV per share uUsD 7.63 USD 7.68

USD D1 Hedged Class'¥

31 December 2022

31 December 2021

NAV
Shares in issue
NAV per share

USD D3 Hedged Class'®

USD 1,943,093
246,054
usD 7.90

31 December 2022

USD 2,141,740
268,050
uUsD 7.99

31 December 2021

NAV
Shares in issue
NAV per share

USD E Hedged Class!”

USD 339,305
45,571
uSD 7.45

31 December 2022

USD 173,426
23,018
uUSD 7.53

31 December 2021

NAV
Shares in issue
NAV per share

() Launched on 11 February 2021.

)
@ Launched on 4 March 2021.
@) Launched on 6 May 2021.

@ Launched on 26 February 2021.

) Launched on 2 March 2021.
©® Launched on 1 March 2021.
() Launched on 20 May 2021.
@ Launched on 09 July 2021.
@ Launched on 29 July 2021.

(19 Launched on 13 September 2021.
(1] aunched on 19 October 2021.

Pacific Longevity and Social Change Fund™

USD 346,470
44,828
usb 7.73

USD 284,193
36,561
usD 7.77

EUR E Class® 31 December 2022 31 December 2021
NAV EUR 344,514 EUR 84,189
Shares in issue 37,239 7,466
NAV per share EUR 9.25 EUR 11.28

EUR Institutional Class®

31 December 2022

31 December 2021

NAV EUR 1,483,174 EUR 250,202
Shares in issue 158,160 21,892
NAV per share EUR 9.38 EUR 11.43
EUR Z Class'¥ 31 December 2022 31 December 2021
NAV EUR 1,122,066 EUR 1,361,409
Shares in issue 119,000 119,000
NAV per share EUR 9.43 EUR 11.44
GBP E Class 31 December 2022 31 December 2021
NAV GBP 2,753,350 GBP 530,758
Shares in issue 248,281 39,272
NAV per share GBP 11.09 GBP 13.51
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Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022

SHARE CAPITAL (continued)

GBP Institutional Class®

Pacific Longevity and Social Change Fund® (continued)

31 December 2022

31 December 2021

NAV
Shares in issue
NAV per share

GBP R1 Accumulation Class®

GBP 5,566,674
501,987
GBP 11.09

31 December 2022

GBP 1,750,826
129,544
GBP 13.52

31 December 2021

NAV
Shares in issue
NAV per share

GBP 1,183,337
106,072
GBP 11.16

GBP 13,699
1,000
GBP 13.70

GBP Z Class! 31 December 2022 31 December 2021
NAV GBP 22,918,589 GBP 22,380,046
Shares in issue 2,050,679 1,654,210
NAV per share GBP 11.18 GBP 13.53

USD Institutional Class®

31 December 2022

31 December 2021

NAV
Shares in issue
NAV per share

USD R1 Accumulation Class®?

usD 1,177,165
146,487
usD 8.04

31 December 2022

usD 370,730
37,854
uUSsD 9.79

31 December 2021

NAV
Shares in issue
NAV per share

(M Launched on 28 December 2021.
@ Launched on 29 December 2021.
@) Launched on 26 January 2022.

GBP Institutional Distribution Class*

USD 6,504,029
799,511
usD 8.14

Pacific North of South EM Equity Income Opportunities Fund*

31 December 2022

NAV
Shares in issue
NAV per share

* Launched on 10 June 2022.

GBP 1,458
128
GBP 11.39

USD 39,958
4,000
USD 9.99
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Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022

SHARE CAPITAL (continued)

The following table details the difference between the published NAV and the NAV which has been disclosed in the financial
statements as at 30 December 2022:

Pacific Multi-Asset Pacific Multi-Asset Pacific Multi-Asset Pacific Multi-Asset Pacific North of

Accumulator Accumulator Accumulator Accumulator South EM All Cap

Conservative Fund Core Fund Defensive Fund Plus Fund Equity Fund

GBP GBP GBP GBP usD

Published NAV 76,212,452 240,518,362 6,628,839 97,331,676 725,677,612
Establishment

costs adjustment* - - - - (1,824)

Closing NAV 76,212,452 240,518,362 6,628,839 97,331,676 725,679,436

dVAM Global Equity dVAM Balanced dVAM Growth dVAM Cautious Pacific G10 Macro

Income PCP Fund Active PCP Fund Active PCP Fund Active PCP Fund Rates Fund

uUsD GBP GBP GBP uUsD

Published NAV 440,745,741 195,689,090 79,276,538 77,479,554 153,529,970
Establishment

costs adjustment* (7,782) (1,464) (1,464) (1,474) -

Closing NAV 440,753,523 195,690,554 79,278,002 77,481,028 153,529,970

dVAM Diversified dVAM Global Equity Pacific MA Pacific Longevity  Pacific North of South

Liquid Alternatives Focus Strategy Sustainable and Social Change EM Equity Income

PCP Fund PCP Fund Balanced Fund Fund Opportunities Fund**

usD usD GBP usD usD

Published NAV 56,787,994 178,744,927 16,040,043 44,008,666 24,959,452
Establishment

costs adjustment* (9,925) (41,070) (2,762) (20,526) -

Closing NAV 56,797,919 178,785,997 16,042,805 44,029,192 24,959,452

* The accrual for establishment costs has been fully expensed.
** Launched on 10 June 2022.
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Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022

SHARE CAPITAL (continued)

The following table details the difference between the published NAV and the NAV which has been disclosed in the financial
statements as at 31 December 2021:

Pacific Multi-Asset
Accumulator

Pacific Multi-Asset
Accumulator

Pacific Multi-Asset Pacific Multi-Asset

Accumulator

Accumulator

Pacific North of

South EM All Cap

Conservative Fund Core Fund Defensive Fund Plus Fund Equity Fund

GBP GBP GBP GBP uUsD

Published NAV 100,585,068 257,244,314 10,230,338 77,875,334 634,360,778
Establishment

costs adjustment* - (4,084) (1,033) - (6,068)

Closing NAV 100,585,068 257,240,230 10,229,305 77,875,334 634,354,710

dVAM Global Equity

dVAM Balanced

dVAM Growth

dVAM Cautious

Pacific G10 Macro

Income PCP Fund Active PCP Fund Active PCP Fund Active PCP Fund Rates Fund
uUsD GBP GBP GBP uUsD
Published NAV 378,650,530 208,565,028 72,794,677 86,395,911 164,747,181
Establishment
costs adjustment* (10,579) (3,367) (3,367) (3,377) (2,775)
Closing NAV 378,639,951 208,561,661 72,791,310 86,392,534 164,744,406
dVAM Diversified dVAM Global Equity Pacific MA Pacific Longevity
Liquid Alternatives Focus Strategy Sustainable  and Social Change
PCP Fund PCP Fund Balanced Fund®¥ Fund®@
usD usD GBP usD
Published NAV 40,108,653 170,796,967 12,751,922 26,781,818
Establishment
costs adjustment* (14,199) (51,202) (6,820) (32,413)
Closing NAV 40,094,454 170,745,765 12,745,102 26,749,405

* The accrual for establishment costs has been fully expensed.
() Launched on 11 February 2021.
@ Launched on 28 December 2021.
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Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022
TAXATION

Under current law and practice the Company qualifies as an investment undertaking as defined in Section 739B of the Taxes
Consolidation Act, 1997, as amended, (the “Taxes Consolidation Act”). On that basis, it is generally not chargeable to Irish tax on its
income and gains. However, Irish tax may arise on the occurrence of a “chargeable event”. A chargeable event includes any distribution
payments to shareholders or any encashment, redemption, cancellation or transfer of shares and the holding of shares at the end of
each eight year period beginning with the acquisition of such shares.

No Irish tax will arise on the Company in respect of chargeable events in respect of:

e A shareholder who is neither Irish resident nor ordinarily resident in Ireland for tax purposes, at the time of the chargeable
event, provided appropriate valid declarations in accordance with the provisions of the Taxes Consolidation Act, are held by
the Company; and certain exempted Irish tax resident shareholders who have provided the Company with the necessary signed
statutory declarations.

e Dividends, interest and capital gains (if any) received on investments made by the Company may be subject to withholding
taxes imposed by the country from which the investments income/gains are received and such taxes may not be recoverable
by the Company and its shareholders. Withholding tax and reclaims incurred on dividends are recorded on ex-date. Dividends
receivable are shown net of withholding taxes payable, if any, in the Statement of Financial Position. Withholding taxes and
Capital Gains Taxes are shown are recorded on the Statement of Comprehensive Income.

e  The Funds may be subject to taxes imposed on realised and unrealised gains on securities of certain foreign countries in which
the Funds invest. The foreign tax expense, if any, was recorded on an accrual basis and is included in “Capital gains taxes” on
the Statement of Comprehensive Income. The amount of foreign tax owed, if any, is included in “Capital gains tax payable” on
the Statement of Financial Position.

EFFICIENT PORTFOLIO MANAGEMENT

The Investment Manager and Sub-Investment Managers may, on behalf of the Funds and subject to the conditions and limits set out in
the Central Bank UCITS Regulations, employ techniques and instruments relating to transferable securities for hedging purposes (to
protect an asset of a Fund against, or minimize liability from, fluctuations in market value or foreign currency exposures) or for efficient
portfolio management purposes.

The Funds may enter into stock lending agreements subject to the conditions and limits laid down by the Central Bank of Ireland for
efficient portfolio management purposes only.

During the financial year, forward currency contracts, futures, FX options and swaps transactions were entered into for the purpose of
efficient portfolio management in order to hedge currency and market exposure and/or for investment purposes. Details of all open
transactions at the financial year end are disclosed in the Schedule of Investments.

FEES AND EXPENSES
Manager Fees

The Manager shall be entitled to an annual management fee of up to 0.02% of the Net Asset Value (the “Management Company Fee”)
of the relevant Fund. The Management Company Fee is based on a sliding scale applied to the aggregate assets across all Funds, subject
to an annual minimum fee of €50,000 based on a single Fund and an annual minimum fee of €10,000 for each of five additional Funds
and €7,500 per annum for each additional Fund thereafter.

The Management Company Fee shall be subject to the imposition of VAT, if required. The Management Company Fee will be calculated
and accrued daily and is payable monthly in arrears.

The Manager shall be entitled to be reimbursed by the Company out of the assets of the relevant Fund for reasonable out of pocket
expenses properly incurred and any VAT on all fees and expenses payable to or by it.

Manager fees amounting to USD 169,765 were charged to the Funds for the financial year ended 31 December 2022 of which USD
143,116 was payable as at the financial year end.
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Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022

FEES AND EXPENSES (continued)

Investment Manager’s Fee

The Investment Manager is entitled to charge a percentage fee per annum of the NAV attributable to each share class, up to a maximum,
as detailed below. The Investment Manager’s fees were accrued daily based on the NAV of the previous day attributable to each class
and were paid monthly in arrears. The Investment Manager may pay part or all of the Management fee to the Sub-Investment Manager.
The Investment manager may, in its sole discretion, during any period, elect to waive a portion of its fees with respect to the Fund or

any Class without notice to Shareholders.

A portion of the IM fee for the dVAM range will be paid to dVAM for product advisory services as per the agreement with the fund.

Details of maximum fee rates in operation for active share classes are as follows:

Pacific

Multi-Asset

Accumulator —

Conservative

Investment Manager Fee Rate Fund
GBP

AUD D1 Hedged Class -
AUD | Hedged Class 0.67%
EUR A Hedged Class -
EUR C Hedged Class 0.85%
EUR D1 Hedged Class 0.67%
EUR D3 Hedged Class 0.67%
EUR E Hedged Class 0.67%
EUR | Hedged Class 0.67%
EUR Z Hedged Accumulation Class -
GBP A Unhedged Class 0.95%
GBP B Unhedged Class -
GBP C Unhedged Class 0.85%
GBP D1 Unhedged Class 0.67%
GBP D2 Unhedged Class 0.65%
GBP D3 Unhedged Class 0.67%
GBP E Unhedged Class 0.67%
GBP F Unhedged Class 1.50%
GBP G Unhedged Class 1.50%

GBP | Unhedged Accumulation Class -
GBP | Unhedged Distribution Class -
GBP | Unhedged Class 0.67%
GBP J Unhedged Class 0.95%
GBP R2 Unhedged Accumulation Class -

Pacific
Multi-Asset
Accumulator
— Core Fund
GBP

0.67%
0.67%
0.95%
0.85%
0.67%
0.67%
0.67%
0.67%
0.95%
0.95%
0.85%
0.67%
0.65%
0.67%
0.67%
1.50%
1.50%

0.67%
0.95%

Pacific
Multi-Asset
Accumulator -
Defensive
Fund

GBP

Multi-Asset of South EM
Accumulator - AllCap Macro Rates
Plus Fund Equity Fund Fund

GBP usD usD
0.67% - -
0.67% - -
0.95% - -
0.85% - -
0.67% - -
0.67% - -
0.67% - -
0.67% - -
- - 0.60%
0.95% - -
0.85% - -
0.67% - -
0.65% - -
0.67% - -
0.67% - -

Pacific Pacific North

- 0.75% -
- 0.75% -

- 0.75% -
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Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022

FEES AND EXPENSES (continued)

Investment Manager’s Fee (continued)

Details of maximum fee rates in operation for active share classes are as follows: (continued):

Pacific Pacific

Multi-Asset  Multi-Asset

Accumulator — Accumulator

Investment Manager Fee Rate Conservative Fund - Core Fund
GBP GBP

GBP R2 Unhedged Distribution Class - -
GBP Z Hedged Accumulation Class - -

GBP Z Unhedged Class 0.35% 0.35%
GBP Z Unhedged Distribution Class - -
SGD D2 Hedged Class - 0.65%
USD A Hedged Class 0.95% 0.95%
USD B Hedged Class - 0.95%
USD C Hedged Class 0.85% 0.85%
USD D1 Hedged Class 0.67% 0.67%
USD D2 Hedged Class 0.65% 0.65%
USD D3 Hedged Class 0.67% 0.67%
USD E Hedged Class - 0.67%
USD F Hedged Class 1.50% 1.50%
USD G Hedged Class 1.50% 1.50%
USD | Hedged Class 0.67% 0.67%

USD Z Unhedged Accumulation Class - -

Pacific

Pacific MA Longevity

Sustainable - and Social

Investment Manager Fee Rate Balanced Fund Change Fund
GBP GBP

GBP A Class 0.75% 0.75%
GBP J Class 0.75% 0.75%
EUR A Hedged Class 0.75% 0.75%
USD A Hedged Class 0.75% 0.75%
GBP D1 Class 0.75% 0.75%
USD D1 Hedged Class 0.75% 0.75%
GBP D3 Class 0.75% 0.75%
GBP E Class 0.75% 0.75%
EUR E Hedged Class 0.75% 0.75%
USD E Hedged Class 0.75% 0.75%
Z Class 0.75% 0.75%
Institutional Class 0.75% 0.75%
GBP R1 Accumulation Class - 1.50%
USD R1 Accumulation Class - 1.50%

Pacific
Multi-Asset
Accumulator
— Defensive
Fund

GBP

Pacific Pacific North
Multi-Asset of South EM  Pacific G10
Accumulator All Cap Macro Rates
—Plus Fund  Equity Fund Fund
GBP usD usD
- 0.75% -
- - 0.60%
0.35% 0.60% -
- 0.60% -
0.95% - -
0.85% - -
0.67% - -
0.67% - -
0.67% - -
- - 0.60%
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Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022

8.  FEES AND EXPENSES (continued)

Investment Manager’s Fee (continued)

dVAM dVAM

dVAM dvAM dvAM dVAM  Diversified Global

Global Equity Balanced Growth Cautious Liquid Equity Focus

Income PCP  Active PCP  Active PCP  Active PCP Alternatives Strategy

Combined Management Fee Rate* Fund Fund Fund Fund PCP Fund PCP Fund
usD GBP GBP GBP GBP usD

AUD A1l Hedged Class - 0.75% 0.75% 0.75% 1.00% -
AUD A2 Unhedged Accumulation Class 1.00% - - - - -
EUR Al Hedged Class - 0.75% 0.75% 0.75% 1.00% 1.00%
EUR A2 Unhedged Distribution Class 1.00% - - - - -
EUR B1 Hedged Class - 0.75% 0.75% 0.75% 1.00% 1.00%
EUR B2 Unhedged Distribution Class 1.00% - - - - -
EUR D1 Hedged Class - 1.75% 1.75% 1.75% 1.75% -
EUR D2 Unhedged Distribution Class 1.75% - - - - -
EUR E1 Hedged Class - 1.75% 1.75% - 1.75% 1.75%
EUR E2 Unhedged Distribution Class 1.75% - - - - -
EUR R1 Unhedged Accumulation Class 1.85% - - - - -
EUR R1 Hedged Class - 1.85% 1.85% 1.85% - -
GBP Al Unhedged Class - 0.75% 0.75% 0.75% 1.00% 1.00%
GBP A2 Unhedged Distribution Class 1.00% - - - - -
GBP B1 Unhedged Class - 0.75% 0.75% 0.75% 1.00% 1.00%
GBP B2 Unhedged Distribution Class 1.00% - - - - -
GBP D1 Unhedged Class - 1.75% 1.75% 1.75% 1.75% 1.75%
GBP D2 Unhedged Distribution Class 1.75% - - - - -
GBP E1 Unhedged Class - 1.75% 1.75% 1.75% 1.75% 1.75%
GBP E2 Unhedged Distribution Class 1.75% - - - - -
GBP R1 Unhedged Accumulation Class 1.85% - - - - -
GBP R1 Unhedged Class - 1.85% 1.85% 1.85% - -
USD A1l Hedged Class - 0.75% 0.75% 0.75% 1.00% 1.00%
USD A2 Unhedged Distribution Class 1.00% - - - - -
USD B1 Hedged Class - 0.75% 0.75% - 1.00% 1.00%
USD B2 Unhedged Distribution Class 1.00% - - - - -
USD D1 Hedged Class - 1.75% 1.75% 1.75% 1.75% 1.75%
USD D2 Unhedged Distribution Class 1.75% - - - - -
USD E1 Hedged Class - 1.75% 1.75% 1.75% 1.75% 1.75%
USD E2 Unhedged Distribution Class 1.75% - - - - -
USD R1 Unhedged Accumulation Class 1.85% - - - - -
USD R1 Hedged Class - 1.85% 1.85% 1.85% - -

*Combined management fee split between Investment Manager, Sub Investment Manager and Product Advisor.
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FEES AND EXPENSES (continued)
Investment Manager’s Fee (continued)

Investment management fees amounting to USD 19,267,694 (31 December 2021: USD 18,314,994) were charged to the Funds for the
financial year ended 31 December 2022 of which USD 4,614,903 (31 December 2021: USD 4,289,040) was payable as at the financial
year end.

Performance Fee — Pacific North of South EM All Cap Equity, Pacific G10 Macro Rates Fund and Pacific Longevity and Social Change
Fund

There were USD 5,066 Performance Fees charged to the Pacific G10 Macro Rates Fund for the financial year ended 31 December 2022
(31 December 2021: USD 3,274).

In addition to the Investment Management Fee, the Investment Manager shall be entitled to receive out of the assets of the Fund
attributable to Performance Fee Shares of the Fund a performance fee (the “Performance Fee”) which will accrue on each Valuation
Day and be paid either annually in arrears at the end of each twelve month period ending on 31 December in each year or upon
redemption of Shares (the “Calculation Period”).

The entitlement to the Performance Fee arises when the percentage return is above that of the Benchmark (as defined below)
(outperformance of the Benchmark) and simultaneously the Net Asset Value per Share (adjusted for any dividend) is higher than the
High Water Mark (as defined below) (outperformance of the High Water Mark). Both conditions must be fulfilled. The Performance Fee
in each case amounts to 10% of the outperformance of High Water Mark or outperformance of the Benchmark, the lower of the two
percentage outperformance values serving as a basis for calculation.

Dividend distributions paid out shall not be deemed to impact the performance of the Share Class. The percentage return is the
difference between the Net Asset Value per Share on the last Valuation Day of the previous Calculation Period and the Net Asset Value
per Share on the last Valuation Day of the current Calculation Period before the deduction of performance fees (or in the case of the
first Calculation Period, the difference between the initial offer price applicable to the relevant class and the Net Asset Value per Share
on the last Valuation Day of the current Calculation Period before the deduction of performance fees.

The Performance Fee shall be calculated by the Administrator (subject to verification by the Depositary) based on the finalised Net Asset
Value per Share (adjusted for any dividend) of the relevant class of Shares of the Fund as at the relevant Valuation Day. Further
information on the performance fee calculation can be in the prospectus.

Included in the calculation of the Performance Fee shall be net realised and unrealised capital gains plus net realised and unrealised
capital losses as at the end of the relevant Calculation Period. As a result, Performance Fees may be paid on unrealised gains which may
subsequently never be realised.

The Pacific Multi-Asset Accumulator — Conservative Fund, Pacific Multi- Asset Accumulator — Core Fund, Pacific Multi-Asset Accumulator
— Defensive Fund, Pacific Multi Asset Accumulator — Plus Fund, dVAM Global Equity Income PCP Fund, dVAM Balanced Active PCP Fund,
dVAM Growth Active PCP Fund, dVAM Cautious Active PCP Fund, dVAM Diversified Liquid Alternatives PCP Fund, dVAM Global Equity
Focus Strategy PCP Fund, and Pacific MA Sustainable - Balanced Fund are not subject to performance fees.
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FEES AND EXPENSES (continued)

Depositary’s Fees

The Depositary shall be entitled to a fee of up to 0.02% per annum of the NAV of the Funds, subject to a minimum annual fee of USD
15,000 per annum. This minimum fee may be waived by the Depositary for such period or periods of time as may be agreed between
the Company and the Depositary from time to time. The Depositary is also entitled to be reimbursed out of the assets of the Fund for
any sub-custodian fees (at normal commercial rates) in respect of any custodian appointed by it as well as agreed upon transaction
charges (at normal commercial rates). Other fees and expenses, payable to the Depositary, include fees in respect of transaction
processing fees. These fees are at normal commercial rates and are primarily charged on a ‘per-transaction’ basis.

These fees (plus VAT, if any) will accrue on a daily basis and shall be payable monthly in arrears on the last Business Day of each month.

The Company will reimburse the Depositary out of the assets of the Fund for reasonable out-of-pocket expenses (plus VAT thereon, if
any) incurred by the Depositary and for reasonable out-of-pocket expenses of any sub-custodian appointed by the Depositary and will
be liable for transaction charges. The expenses of the Depositary shall accrue on a daily basis and shall be payable monthly in arrears.

Trustee fees charged for the financial year amounted to USD 389,673 (31 December 2021: USD 365,970). At the financial year end, USD
64,584 (31 December 2021: USD 65,485) was payable.

Depository fees charged for the financial year amounted to USD 782,003 (31 December 2021: USD 647,104). At the financial year end,
USD 41,951 (31 December 2021: USD 64,130) was payable.

Administrator’s Fees

The Administrator is entitled to be paid by the Funds for administration, accounting and transfer agency services. The Administrator is
entitled to a maximum variable annual fee of up to 0.06% of the NAV of the Funds, subject to a minimum annual fee of USD 25,000 for
Pacific Multi-Asset Accumulator — Conservative Fund, Pacific Multi-Asset Accumulator — Core Fund, Pacific Multi-Asset Accumulator —
Defensive Fund, Pacific Multi-Asset Accumulator — Plus Fund, Pacific North of South EM All Cap Equity Fund, Pacific G10 Macro Rates
Fund, dVAM Diversified Liquid Alternatives PCP Fund and Pacific Longevity and Social Change Fund.

The Administrator is entitled to a maximum variable annual fee of up to 0.04% of the NAV of the Funds, subject to a minimum annual
fee of USD 25,000 for dVAM Global Equity Income PCP Fund, dVAM Balanced Active PCP Fund, dVAM Growth Active PCP Fund, dVAM
Cautious Active PCP Fund and dVAM Global Equity Focus Strategy PCP Fund.

This minimum fee may be waived by the Administrator for such period or periods of time as may be agreed between the Company and
the Administrator from time to time. Other fees and expenses, payable to the Administrator, include fees in respect of additional Share
Class costs, financial reporting, transfer agency and fees for tax reclaim services. These fees are at normal commercial rates and are
primarily charged on a ‘per-transaction’ basis. These fees (plus VAT, if any) will accrue on a daily basis and shall be payable monthly in
arrears on the last Business Day of each month.

The Company will reimburse the Administrator for reasonable out-of-pocket expenses (plus VAT thereon, if any) incurred out of the
assets of the Fund. The expenses shall accrue on a daily basis and shall be payable monthly in arrears.

Administration fees charged for the financial year amounted to USD 888,846 (31 December 2021: USD 817,999). At the financial year
end USD 83,562 (31 December 2021: USD 155,166) was payable. Transfer agency fees charged for the financial year amounted to USD
670,423 (31 December 2021: USD 488,232). At the financial year end USD 113,971 (31 December 2021: USD 62,180) was payable.

Directors’ Fees

The Directors are entitled to remuneration for their service at a rate to be determined by the Company, provided that the aggregate fees
of the Directors do not exceed EUR 100,000 in any one financial year without the approval of the Board of Directors. The Board of
Directors may also be paid, inter alia, for travelling, hotel and other expenses properly incurred by them in attending meetings of the
Directors or in connection with the business of the Company. For the financial year ending 31 December 2022 the Directors received
fees of USD 66,558 (31 December 2021: USD 73,715). At the financial year end the Directors’ fees payable was USD 37,702 (31 December
2021: USD 36,558). Directors’ fees are only applicable to independent directors.

PACIFIC CAPITAL UCITSFUNDS | 178



Notes to the Financial Statements (continued)

For the financial year ended 31 December 2022

FEES AND EXPENSES (continued)
Auditor’s Remuneration

The remuneration for all work carried out for the Company by the statutory audit firm in relation to the audit (including out of pocket
expenses) of the Company’s financial statements amounted to USD 104,579 (31 December 2021: USD 97,659) for financial year ended
31 December 2022. At the financial year end, USD 69,062 (31 December 2021: USD 76,780) was payable. There were no other fees paid
to Deloitte Ireland LLP for Taxation services, other assurance services and non-audit services during the financial years ended 31
December 2022 or 31 December 2021.

Expense Cap
An expense cap reimbursement is in place to ensure that the total expenses of the Funds may not exceed a certain threshold. All
expenses, except the Distribution fees are subject to this expense cap. It is calculated using different rates in respect of each type of

share classes. Those rates ranging from 0.60% to 2.65% of the average daily NAV.

The expense cap for the financial year end 31 December 2022 is USD 652,194 (31 December 2021: USD 269,229). At the financial year
end, USD 1,105,106 (31 December 2021: USD 430,596) was receivable.

Transaction fees

As disclosed in Note 2.7, transaction fees are incremental costs that are directly attributable to the acquisition, issue or disposal of the
financial asset or financial liability. Under purchases and sales transaction fees detailed below are the transaction fees on the purchases
and sales of equities.

Due to operational challenges in extracting the transaction costs on the purchase and sale of forward foreign exchange contracts and
swaps, transaction costs on these instruments cannot be separately identified. They are included in the purchase and sale price of the
investment, and therefore not disclosed separately in this note.

For the financial year ended 31 December 2022, the Funds incurred transaction fees as follows:

Purchases and sales
transaction fees for

Funds Fund CCY equities
Pacific Multi-Asset Accumulator — Conservative Fund GBP 13,125
Pacific Multi-Asset Accumulator — Core Fund GBP 44,044
Pacific Multi-Asset Accumulator — Defensive Fund GBP 997
Pacific Multi-Asset Accumulator — Plus Fund GBP 19,517
Pacific North of South EM All Cap Equity Fund usb 1,051,553
dVAM Global Equity Income PCP Fund usD 158,524
dVAM Balanced Active PCP Fund GBP 17,342
dVAM Growth Active PCP Fund GBP 7,950
dVAM Cautious Active PCP Fund GBP 6,408
Pacific G10 Macro Rates Fund usD -
dVAM Diversified Liquid Alternatives PCP Fund GBP 10,123
dVAM Global Equity Focus Strategy PCP usbD 159,454
Pacific MA Sustainable - Balanced Fund GBP 2,394
Pacific Longevity and Social Change Fund usD 46,555
Pacific North of South EM Equity Income Opportunities Fund* usbD 57,044

* Launched on 10 June 2022.
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Transaction fees (continued)

For the financial year ended 31 December 2021, the Funds incurred transaction fees as follows:

Purchases and sales
transaction fees for

Funds Fund CCY equities
Pacific Multi-Asset Accumulator — Conservative Fund GBP 33,007
Pacific Multi-Asset Accumulator — Core Fund GBP 24,911
Pacific Multi-Asset Accumulator — Defensive Fund GBP 5,604
Pacific Multi-Asset Accumulator — Plus Fund GBP 8,258
Pacific North of South EM All Cap Equity Fund usb 3,353,294
dVAM Global Equity Income PCP Fund usD 162,694
dVAM Balanced Active PCP Fund GBP 591
dVAM Growth Active PCP Fund GBP 552
dVAM Cautious Active PCP Fund GBP 419
Pacific G10 Macro Rates Fund usD -
dVAM Diversified Liquid Alternatives PCP Fund GBP 4,457
dVAM Global Equity Focus Strategy PCP usD 63,024
Pacific MA Sustainable - Balanced Fund®¥ GBP 1,043
Pacific Longevity and Social Change Fund®? usD 33,212

() Launched on 11 February 2021.
@ Launched on 28 October 2021.

FINANCIAL INSTRUMENTS AND ASSOCIATED RISKS
General risk management process

As an investment company, the management of financial instruments is fundamental to the management of the Company’s business.
The Investment Manager is responsible, subject to the overall supervision and control of the Board of Directors, for managing the assets
and investments of the Funds of the Company in accordance with each Fund’s investment objectives, any guidelines approved by the
Board of Directors and the investment policies set forth in the Prospectus and its Supplements in accordance with the UCITS Regulat