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COMPANY INFORMATION 
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BACKGROUND OF THE COMPANY 
 
6��:��0LWFKHOO� &DSLWDO� SOF� �RU� WKH� ³&RPSDQ\´�� ZDV� LQFRUSRUDWHG� LQ� ,UHODQG� RQ� �� $SULO� ����� DV� DQ� RSHQ�HQGHG�
LQYHVWPHQW� FRPSDQ\� ZLWK� YDULDEOH� FDSLWDO� VWUXFWXUHG� DV� DQ� XPEUHOOD� IXQG� ZLWK� VHJUHJDWHG� OLDELOLW\� EHWZHHQ� VXE�
IXQGV� DQG� LQFRUSRUDWHG� SXUVXDQW� WR� WKH�&RPSDQLHV�$FW� �����ZLWK� OLPLWHG� OLDELOLW\� DQG� DXWKRULVHG� E\� WKH�&HQWUDO�
%DQN�RI�,UHODQG��WKH�³&HQWUDO�%DQN´��DQG�WKH��SXUVXDQW�WR�WKH�(XURSHDQ�&RPPXQLWLHV��8QGHUWDNLQJV�IRU�&ROOHFWLYH�
,QYHVWPHQW�LQ�7UDQVIHUDEOH�6HFXULWLHV��5HJXODWLRQV���������DV�DPHQGHG���WKH�³8&,76�5HJXODWLRQV´��DQG�WKH�&HQWUDO�
%DQN� �6XSHUYLVLRQ� DQG� (QIRUFHPHQW� $FW�� ����� �6HFWLRQ� ������ �8QGHUWDNLQJ� IRU� &ROOHFWLYH� ,QYHVWPHQW� LQ�
7UDQVIHUDEOH�6HFXULWLHV��5HJXODWLRQV�������WKH�³&HQWUDO�%DQN�8&,76�5HJXODWLRQV´���7KH�&RPSDQ\�ZDV�DXWKRULVHG�
E\� WKH�&HQWUDO�%DQN�RQ����0D\�������7KH�&RPSDQ\�FRPPHQFHG� LWV�RSHUDWLRQV�RQ����-XQH�������$V�DW����$SULO�
������WKH�&RPSDQ\�KDG�WZR�DFWLYH�VXE�IXQGV��LQGLYLGXDOO\�D�³)XQG´��FROOHFWLYHO\�WKH�³)XQGV´����
�
Sub Fund      Launched Operations 
6:0&�6PDOO�&DS�(XURSHDQ�)XQG��� � � ���-XQH������
6:0&�(XURSHDQ�)XQG�� � � � � ��1RYHPEHU������
�
([FHSW�ZKHUH�WKH�FRQWH[W�RWKHUZLVH�UHTXLUHV��GHILQHG�WHUPV�VKDOO�EHDU�WKH�PHDQLQJ�JLYHQ�WR�WKHP�LQ�WKH�SURVSHFWXV�
GDWHG���)HEUXDU\�������ZKLFK�PD\�EH�DPHQGHG�IURP�WLPH�WR�WLPH��WKH�³3URVSHFWXV´���

SWMC SMALL CAP EUROPEAN FUND 
 
7KH�LQYHVWPHQW�REMHFWLYH�RI�WKLV�)XQG�LV�WR�JHQHUDWH�DEVROXWH�UHWXUQV�IRU�LQYHVWRUV��SULPDULO\�E\�LQYHVWLQJ��ERWK�ORQJ�
DQG�VKRUW��LQ�6PDOO�&DS�(XURSHDQ�HTXLWLHV��
�
7KH�)XQG�ZLOO�VHHN�WR�DFKLHYH�LWV�LQYHVWPHQW�REMHFWLYH�E\�LQYHVWLQJ�SULPDULO\�LQ�6PDOO�&DS�(XURSHDQ�HTXLWLHV��7KH�
)XQG�PD\�DOVR�LQYHVW�XS�WR�����RI�LWV�1$9�LQ�GHEW�VHFXULWLHV�ZKLFK�PD\�LQFOXGH�JRYHUQPHQW�DQG�FRUSRUDWH�ERQGV�
DQG�QRWHV��IL[HG�DQG�IORDWLQJ�UDWH��DQG�FRPPHUFLDO�SDSHU�DQG�PD\�EH�UDWHG�HLWKHU�DERYH�RU�EHORZ�³LQYHVWPHQW�JUDGH´�
E\�6WDQGDUG�	�3RRU¶V�DQG�RU�0RRG\¶V�RU�DQRWKHU�LQWHUQDWLRQDOO\�UHFRJQLVHG�FUHGLW�DJHQF\�RU��LI�XQUDWHG��GHWHUPLQHG�
WR�EH�HTXLYDOHQW�FUHGLW�TXDOLW\�E\�WKH�,QYHVWPHQW�0DQDJHU��7KH�)XQG�PD\�DOVR�LQYHVW�LQ�RWKHU�VHFXULWLHV�ZLWK�HTXLW\�
FKDUDFWHULVWLFV��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��SUHIHUUHG�VWRFNV��FRQYHUWLEOH�SUHIHUUHG�VWRFNV��H[FKDQJH�WUDGHG�IXQGV��
DQG�GHSRVLWRU\�UHFHLSWV�IRU�VXFK�VHFXULWLHV��VXFK�DV�JOREDO�GHSRVLWRU\�UHFHLSWV��LVVXHG�E\�FRPSDQLHV�LQ�WKH�(XURSHDQ�
(FRQRPLF�$UHD��³(($´���
�
7KH�)XQG�KDV�WKH�IROORZLQJ�VKDUH�FODVVHV�DV�DW����$SULO�������WKH�GHWDLOV�RI�ZKLFK�DUH�VKRZQ�LQ�WKH�WDEOH�EHORZ���
�

Class 
Initial Offer  
Price 

Minimum Initial 
Subscription 

Minimum Subsequent 
Subscription 

Minimum Redemption 
Amount 

&ODVV�$�(85�6KDUHV� (85���� (85�������� (85������� (85�����
&ODVV�$�86'�KHGJHG�6KDUHV� 86'���� 86'�������� 86'������� 86'�����
&ODVV�%�(85�6KDUHV� (85������� (85����������� (85��������� (85��������
&ODVV�%�*%3�KHGJHG�6KDUHV� *%3������� *%3����������� *%3��������� *%3��������
&ODVV�%�86'�KHGJHG�6KDUHV� 86'������� 86'����������� 86'��������� 86'��������
&ODVV�%�&+)�KHGJHG�6KDUHV� &+)�������� &+)����������� &+)��������� &+)��������
&ODVV�&�(85�6KDUHV� (85�������� (85������������ (85�������� (85��������
�
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BACKGROUND OF THE COMPANY (Continued) 
 
SWMC EUROPEAN FUND  
�
7KH�LQYHVWPHQW�REMHFWLYH�RI�WKLV�)XQG�LV�WR�JHQHUDWH�ORQJ�WHUP�FDSLWDO�JURZWK�IRU�LQYHVWRUV��SULPDULO\�E\�LQYHVWLQJ��
ORQJ�LQ�(XURSHDQ�HTXLWLHV��
�
7KH�)XQG�ZLOO�VHHN�WR�DFKLHYH�LWV�LQYHVWPHQW�REMHFWLYH�E\�LQYHVWLQJ�SULPDULO\�LQ�(XURSHDQ�HTXLWLHV��7KH�)XQG�PD\�
DOVR�LQYHVW�XS�WR�����RI�LWV�1$9�LQ�GHEW�VHFXULWLHV�ZKLFK�PD\�LQFOXGH�JRYHUQPHQW�DQG�FRUSRUDWH�ERQGV�DQG�QRWHV�
�IL[HG� DQG� IORDWLQJ� UDWH�� DQG� FRPPHUFLDO� SDSHU� DQG� PD\� EH� UDWHG� HLWKHU� DERYH� RU� EHORZ� ³LQYHVWPHQW� JUDGH´� E\�
6WDQGDUG�	�3RRU¶V�DQG�RU�0RRG\¶V�RU�DQRWKHU�LQWHUQDWLRQDOO\�UHFRJQLVHG�FUHGLW�DJHQF\�RU��LI�XQUDWHG��GHWHUPLQHG�WR�
EH�HTXLYDOHQW�FUHGLW�TXDOLW\�E\� WKH�,QYHVWPHQW�0DQDJHU��7KH�)XQG�PD\�DOVR� LQYHVW� LQ�RWKHU�VHFXULWLHV�ZLWK�HTXLW\�
FKDUDFWHULVWLFV�� LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��SUHIHUUHG�VWRFNV��FRQYHUWLEOH�SUHIHUUHG�VWRFNV��H[FKDQJH�WUDGHG�IXQGV�
DQG�GHSRVLWRU\�UHFHLSWV�IRU�VXFK�VHFXULWLHV��VXFK�DV�JOREDO�GHSRVLWRU\�UHFHLSWV��LVVXHG�E\�FRPSDQLHV�LQ�WKH�(($��
�
7KH�)XQG�KDV�WKH�IROORZLQJ�VKDUH�FODVVHV�DV�DW����$SULO�������WKH�GHWDLOV�RI�ZKLFK�DUH�VKRZQ�LQ�WKH�WDEOH�EHORZ���
�

Class 
Initial Offer  
Price 

Minimum Initial 
Subscription 

Minimum Subsequent 
Subscription 

Minimum Redemption 
Amount 

&ODVV�$�86'�KHGJHG�6KDUHV� 1�$ 86'�������� 86'������� 86'�����
&ODVV�%�(85�6KDUHV� 1�$ (85����������� (85��������� (85��������
&ODVV�%�*%3�KHGJHG�6KDUHV� 1�$ *%3����������� *%3��������� *%3��������
&ODVV�%�86'�KHGJHG�6KDUHV� 1�$ 86'����������� 86'��������� 86'��������
&ODVV�&�86'�KHGJHG�6KDUHV� 1�$� 86'������������ 86'�������� 86'��������
&ODVV�'�86'�KHGJHG�6KDUHV� 86'����� 86'����������� 86'��������� 86'��������
&ODVV�%�86'�5�KHGJHG�6KDUHV� 1�$� 86'����������� 86'��������� 86'��������
&ODVV�$�86'�5�KHGJHG�6KDUHV� 1�$� 86'�������� 86'�������� 86'�����
�
OTHER INFORMATION 
�
7KH� DQQXDO� UHSRUW� DQG� VHPL�DQQXDO� UHSRUW�ZLOO�� XSRQ� UHTXHVW�� EH� SURYLGHG� WR� VXEVFULEHUV� DQG� VKDUHKROGHUV� IUHH�RI�
FKDUJH�DQG�ZLOO�EH�PDGH�DYDLODEOH�DW�WKH�RIILFH�RI�WKH�$GPLQLVWUDWRU� 
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REPORT OF THE DEPOSITARY TO THE SHAREHOLDERS�
For the financial year ended 30 April 2020 
�
:H�KDYH�HQTXLUHG�LQWR�WKH�FRQGXFW�RI�6��:��0LWFKHOO�&DSLWDO�SOF��RU�WKH�³&RPSDQ\´��IRU�WKH�ILQDQFLDO�\HDU�HQGHG��
���$SULO�������LQ�RXU�FDSDFLW\�DV�'HSRVLWDU\�WR�WKH�&RPSDQ\��
� �
7KLV� UHSRUW� LQFOXGLQJ� WKH� RSLQLRQ� KDV� EHHQ� SUHSDUHG� IRU� DQG� VROHO\� IRU� WKH� VKDUHKROGHUV� LQ� WKH� &RPSDQ\� LQ�
DFFRUGDQFH�ZLWK�WKH�3DUW���RI�&HQWUDO�%DQN��6XSHUYLVLRQ�DQG�(QIRUFHPHQW�$FW��������6HFWLRQ��������8QGHUWDNLQJ�
IRU�&ROOHFWLYH�,QYHVWPHQW�LQ�7UDQVIHUDEOH�6HFXULWLHV��5HJXODWLRQV�������WKH�³&HQWUDO�%DQN�5HJXODWLRQV´���DQG�IRU�QR�
RWKHU�SXUSRVH��:H�GR�QRW�� LQ�JLYLQJ� WKLV�RSLQLRQ��DFFHSW�RU�DVVXPH�UHVSRQVLELOLW\� IRU�DQ\�RWKHU�SXUSRVH�RU� WR�DQ\�
RWKHU�SHUVRQ�WR�ZKRP�WKLV�UHSRUW�LV�VKRZQ���
�
Responsibilities of the Depositary 
2XU�GXWLHV� DQG� UHVSRQVLELOLWLHV� DUH� RXWOLQHG� LQ� WKH�8&,76�5HJXODWLRQV��2QH�RI� WKRVH�GXWLHV� LV� WR� HQTXLUH� LQWR� WKH�
FRQGXFW�RI�WKH�&RPSDQ\�LQ�HDFK�DQQXDO�DFFRXQWLQJ�SHULRG�DQG�UHSRUW�WKHUHRQ�WR�WKH�VKDUHKROGHUV���
�
2XU�UHSRUW�VKDOO�VWDWH�ZKHWKHU��LQ�RXU�RSLQLRQ��WKH�&RPSDQ\�KDV�EHHQ�PDQDJHG�LQ�WKDW�SHULRG��LQ�DFFRUGDQFH�ZLWK�WKH�
SURYLVLRQV� RI� WKH� &RPSDQ\¶V� 0HPRUDQGXP� DQG� $UWLFOHV� RI� $VVRFLDWLRQ� �WKH� ³0HPRUDQGXP� DQG� $UWLFOH� RI�
$VVRFLDWLRQ´�� DQG� WKH�(XURSHDQ�&RPPXQLWLHV� �8QGHUWDNLQJ� IRU�&ROOHFWLYH� ,QYHVWPHQW� LQ�7UDQVIHUDEOH� 6HFXULWLHV��
5HJXODWLRQV� ����� DV� DPHQGHG� DQG� WKH� &HQWUDO� %DQN� �6XSHUYLVLRQ� DQG� (QIRUFHPHQW� $FW�� ����� �6HFWLRQ� ������
�8QGHUWDNLQJ�IRU�&ROOHFWLYH�,QYHVWPHQW� LQ�7UDQVIHUDEOH�6HFXULWLHV��5HJXODWLRQV�������WKH�³5HJXODWLRQV´��� ,W� LV� WKH�
RYHUDOO�UHVSRQVLELOLW\�RI�WKH�&RPSDQ\�WR�FRPSO\�ZLWK�WKHVH�SURYLVLRQV��,I�WKH�&RPSDQ\�KDV�QRW�VR�FRPSOLHG��ZH�DV�
'HSRVLWDU\�PXVW�VWDWH�ZK\�WKLV�LV�WKH�FDVH�DQG�RXWOLQH�WKH�VWHSV�ZKLFK�ZH�KDYH�WDNHQ�WR�UHFWLI\�WKH�VLWXDWLRQ��
 
Basis of Depositary Opinion 
7KH�'HSRVLWDU\�FRQGXFWV�VXFK�UHYLHZV�DV�LW��LQ�LWV�UHDVRQDEOH�RSLQLRQ��FRQVLGHUV�QHFHVVDU\�LQ�RUGHU�WR�FRPSO\�ZLWK�
LWV�GXWLHV�DV�RXWOLQHG�LQ�5HJXODWLRQV�DQG�WR�HQVXUH�WKDW��LQ�DOO�PDWHULDO�UHVSHFWV��WKH�&RPSDQ\�KDV�EHHQ�PDQDJHG��L��LQ�
DFFRUGDQFH� ZLWK� WKH� OLPLWDWLRQV� LPSRVHG� RQ� LWV� LQYHVWPHQW� DQG� ERUURZLQJ� SRZHUV� E\� WKH� SURYLVLRQV� RI� LWV�
FRQVWLWXWLRQDO�GRFXPHQWDWLRQ�DQG�WKH�DSSURSULDWH�UHJXODWLRQV�DQG��LL��RWKHUZLVH�LQ�DFFRUGDQFH�ZLWK�WKH�&RPSDQ\¶V�
FRQVWLWXWLRQDO�GRFXPHQWDWLRQ�DQG�WKH�DSSURSULDWH�UHJXODWLRQV��
 
Opinion 
,Q�RXU�RSLQLRQ��WKH�&RPSDQ\�KDV�EHHQ�PDQDJHG�GXULQJ�WKH�ILQDQFLDO�\HDU��LQ�DOO�PDWHULDO�UHVSHFWV��
�
�L�� LQ� DFFRUGDQFH�ZLWK� WKH� OLPLWDWLRQV� LPSRVHG� RQ� WKH� LQYHVWPHQW� DQG� ERUURZLQJ� SRZHUV� RI� WKH�&RPSDQ\� E\� WKH�
0HPRUDQGXP�	�$UWLFOHV�RI�$VVRFLDWLRQ�DQG�E\�WKH�(XURSHDQ�&RPPXQLWLHV��8QGHUWDNLQJV�IRU�&ROOHFWLYH�,QYHVWPHQW�
LQ�7UDQVIHUDEOH�6HFXULWLHV��5HJXODWLRQV�������DV�DPHQGHG�DQG�WKH�&HQWUDO�%DQN��6XSHUYLVLRQ�DQG�(QIRUFHPHQW�$FW��
����� �6HFWLRQ� ������ �8QGHUWDNLQJ� IRU� &ROOHFWLYH� ,QYHVWPHQW� LQ� 7UDQVIHUDEOH� 6HFXULWLHV�� 5HJXODWLRQV� ����� �³WKH�
5HJXODWLRQV´���DQG�
�
�LL�� 2WKHUZLVH� LQ� DFFRUGDQFH�ZLWK� WKH� SURYLVLRQV� RI� WKH�0HPRUDQGXP�	�$UWLFOHV� RI� $VVRFLDWLRQ� DQG� WKH�8&,76�
5HJXODWLRQV��
�
 
 
 
 
Citi Depositary Services Ireland Designated Activity Company 
1 North Wall Quay 
Dublin D01 T8Y1 
Ireland  
 
Date: 28 August 2020 
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DIRECTORS’ REPORT 
For the financial year ended 30 April 2020 
�
7KH�%RDUG�RI�'LUHFWRUV� �WKH� ³'LUHFWRUV´�� RI�6��:��0LWFKHOO�&DSLWDO� SOF� �RU� WKH� ³&RPSDQ\´�� KDYH� WKH�SOHDVXUH� RI�
VXEPLWWLQJ�WKHLU�$QQXDO�5HSRUW�DQG�$XGLWHG�)LQDQFLDO�6WDWHPHQWV�IRU�WKH�ILQDQFLDO�\HDU�HQGHG����$SULO�������
�
Directors’ Statement on Proper Accounting Records  
7KH�'LUHFWRUV�EHOLHYH�WKDW�WKH\�KDYH�FRPSOLHG�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�&RPSDQLHV�$FW������ZLWK�UHJDUG�WR�WKH�
NHHSLQJ� RI� DGHTXDWH� DFFRXQWLQJ� UHFRUGV� DV� SHU� VHFWLRQV� ���� WR� ���� E\� HPSOR\LQJ� SHUVRQQHO� ZLWK� DSSURSULDWH�
H[SHUWLVH�DQG�E\�SURYLGLQJ�DGHTXDWH�UHVRXUFHV�WR�ILQDQFH�WKLV�IXQFWLRQ��7KH�DFFRXQWLQJ�UHFRUGV�RI�WKH�&RPSDQ\�DUH�
PDLQWDLQHG�DW�66	&�)LQDQFLDO�6HUYLFHV��,UHODQG��/LPLWHG��/D�7RXFKH�+RXVH��&XVWRP�+RXVH�'RFN�� ,)6&��'XEOLQ�
'���5�3���,UHODQG��
�
Principal Activities, Business Review and Future Developments 
7KH�&RPSDQ\�LV�DQ�RSHQ�HQGHG�LQYHVWPHQW�FRPSDQ\�ZLWK�YDULDEOH�FDSLWDO�RUJDQLVHG�XQGHU�WKH�ODZV�RI�,UHODQG��7KH�
&RPSDQ\�ZDV�LQFRUSRUDWHG�RQ���$SULO������DQG�FRPPHQFHG�RSHUDWLRQV�RQ����-XQH�������$�GHWDLOHG�UHYLHZ�RI�WKH�
&RPSDQ\¶V� DFWLYLWLHV� IRU� WKH� ILQDQFLDO� \HDU� HQGHG� ��� $SULO� ����� DQG� IXWXUH� GHYHORSPHQWV� LV� LQFOXGHG� LQ� WKH�
,QYHVWPHQW�0DQDJHU¶V�5HSRUWV�RQ�SDJH�����
�
Corporate Governance Statement 
7KH�'LUHFWRUV�KDYH�DGRSWHG� WKH�YROXQWDU\� ,ULVK�)XQGV� ,QGXVWU\�$VVRFLDWLRQ� �³,),$´��&RUSRUDWH�*RYHUQDQFH�&RGH�
IRU� ,ULVK� GRPLFLOHG�&ROOHFWLYH� ,QYHVWPHQW� 6FKHPHV� DQG�0DQDJHPHQW� &RPSDQLHV�� LVVXHG� ���'HFHPEHU� ����� �WKH�
³&RGH´��ZLWK�HIIHFW�IURP����'HFHPEHU�������7KH�'LUHFWRUV�KDYH�UHYLHZHG�DQG�DVVHVVHG�WKH�PHDVXUHV�LQFOXGHG�LQ�
WKH� &RGH� DQG� FRQVLGHU� WKHLU� FRUSRUDWH� JRYHUQDQFH� SUDFWLFHV� DQG� SURFHGXUHV� VLQFH� WKH� DGRSWLRQ� RI� WKH� &RGH� DV�
FRQVLVWHQW�WKHUHZLWK��
�
Risk Management Objectives and Policies  
7KH�SULQFLSDO�ULVNV�DQG�XQFHUWDLQWLHV�IDFHG�E\�WKH�&RPSDQ\�DUH�WKH�LQYHVWPHQW�ULVNV�DVVRFLDWHG�ZLWK�WKH�SRUWIROLR�RI�
LQYHVWPHQWV�KHOG� IRU� WKH� DFFRXQW�RI� HDFK�RI� WKH�&RPSDQ\¶V�)XQGV� DQG� WKH�RSHUDWLRQDO� ULVNV� DVVRFLDWHG�ZLWK� WKHLU�
PDQDJHPHQW�DQG�DGPLQLVWUDWLRQ��7KH�LQIRUPDWLRQ�UHTXLUHG�E\�,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV��³,)56´���
DV�DGRSWHG�E\�WKH�(XURSHDQ�8QLRQ��³(8´��LQ�UHODWLRQ�WR�WKH�XVH�E\� WKH�&RPSDQ\�RI� ILQDQFLDO�LQVWUXPHQWV�DQG�WKH�
ILQDQFLDO� ULVN��PDQDJHPHQW�REMHFWLYHV�DQG�SROLFLHV�RI� WKH�&RPSDQ\�DQG� WKH�H[SRVXUHV�RI� WKH�&RPSDQ\� WR�PDUNHW�
SULFH� ULVN�� FXUUHQF\� ULVN�� LQWHUHVW� UDWH� ULVN�� OLTXLGLW\� ULVN� DQG� FUHGLW� ULVN� DUH� RXWOLQHG� LQ�1RWH� �� WR� WKHVH� ILQDQFLDO�
VWDWHPHQWV���
�
Directors 
7KH�'LUHFWRUV�RI�WKH�&RPSDQ\�IRU�WKH�ILQDQFLDO�\HDU�HQGHG����$SULO������DUH�DV�IROORZV���
�
0V��(LOLVK�)LQDQ���,ULVK�5HVLGHQW��
0U��-RKQQ\�0F&OLQWRFN���,ULVK�5HVLGHQW��
0U��-XOLDQ�-RKQVWRQ��8.�5HVLGHQW��
0U��+XJK�*URRWHQKXLV��8.�5HVLGHQW��
�
�,QGHSHQGHQW�1RQ�([HFXWLYH�'LUHFWRU��
 
Company Secretary 
'HFKHUW�6HFUHWDULDO�/LPLWHG�KDV�DFWHG�DV�&RPSDQ\�6HFUHWDU\�RI�WKH�&RPSDQ\�IRU�WKH�ILQDQFLDO�\HDU�HQGHG����$SULO�
������
�
Directors’ Interests in Shares of the Company  
1HLWKHU�WKH�'LUHFWRUV�QRU�WKH�&RPSDQ\�6HFUHWDU\�KHOG�DQ�LQWHUHVW�LQ�WKH�VKDUH�FDSLWDO�RI� WKH�&RPSDQ\�DW�DQ\�WLPH�
GXULQJ�WKH�ILQDQFLDO�\HDU���
�
Transactions Involving Directors  
2WKHU�WKDQ�DV�GLVFORVHG�LQ�1RWH���DQG�1RWH����WR�WKH�ILQDQFLDO�VWDWHPHQWV��WKHUH�ZHUH�QR�FRQWUDFWV�RU�DJUHHPHQWV�RI�
DQ\�VLJQLILFDQFH�LQ�UHODWLRQ�WR�WKH�EXVLQHVV�RI�WKH�&RPSDQ\�LQ�ZKLFK�WKH�'LUHFWRUV�KDG�DQ\�LQWHUHVW��DV�GHILQHG�LQ�WKH�
&RPSDQLHV�$FW�������DW�DQ\�WLPH�GXULQJ�WKH�ILQDQFLDO�\HDU��
�
�
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Remuneration Policy 
,Q� OLQH� ZLWK� WKH� UHTXLUHPHQWV� RI� WKH� &HQWUDO� %DQN� 8&,76� 5HJXODWLRQV� WKH� &RPSDQ\� LV� UHTXLUHG� WR� DGRSW� D�
UHPXQHUDWLRQ�SROLF\�ZKLFK� LV�FRQVLVWHQW�ZLWK� WKH�SULQFLSOHV�RXWOLQHG� LQ� WKH�8&,76�9�'LUHFWLYH��7KH�UHPXQHUDWLRQ�
SROLFLHV�DUH�GHVLJQHG�WR�HQVXUH�WKDW�DQ\�UHOHYDQW�FRQIOLFWV�RI�LQWHUHVW�FDQ�EH�PDQDJHG�DSSURSULDWHO\�DW�DOO�WLPHV�DQG�
WKDW�WKH�UHPXQHUDWLRQ�RI�LWV�VHQLRU�VWDII�LV�LQ�OLQH�ZLWK�WKH�ULVN�SROLFLHV�DQG�REMHFWLYHV�RI�WKH�)XQGV�LW�PDQDJHV��7KH�
UHPXQHUDWLRQ�SROLF\�DQG�WKH�TXDQWLWDWLYH�UHPXQHUDWLRQ�GDWD�IRU�WKH�ILQDQFLDO�\HDU�HQGHG����$SULO������DUH�GLVFORVHG�
LQ�5HPXQHUDWLRQ�'LVFORVXUH�XQDXGLWHG�VHFWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV���

�
Dividends 
1R�GLYLGHQGV�ZHUH�SDLG�RU�SURSRVHG�GXULQJ�WKH�ILQDQFLDO�\HDU��������1LO���
�

Results �
7KH�UHVXOWV�RI�RSHUDWLRQV�IRU�WKH�ILQDQFLDO�\HDU�DUH�VHW�RXW�LQ�WKH�6WDWHPHQW�RI�&RPSUHKHQVLYH�,QFRPH�RQ�SDJH������
�

Connected Persons Transactions 
,Q�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�&HQWUDO�%DQN�8&,76�5HJXODWLRQV��DOO� WUDQVDFWLRQV�FDUULHG�RXW�ZLWK�WKH�
&RPSDQ\� E\� WKH� PDQDJHPHQW� FRPSDQ\� RU� GHSRVLWDU\� DQG� WKH� GHOHJDWH� RU� VXE�GHOHJDWHV� RI� VXFK� PDQDJHPHQW�
FRPSDQ\� RU� GHSRVLWDU\� �H[FOXGLQJ� DQ\� QRQ�JURXS� FRPSDQ\� VXE�FXVWRGLDQV� DSSRLQWHG� E\� WKH� GHSRVLWDU\�� DQG� DQ\�
DVVRFLDWHG� RU� JURXS� FRPSDQLHV� RI� VXFK� PDQDJHPHQW� FRPSDQ\�� GHSRVLWDU\�� GHOHJDWH� RU� VXE�GHOHJDWH� �³FRQQHFWHG�
SHUVRQV´�� PXVW� EH� FDUULHG� RXW� DV� LI� FRQGXFWHG� DW� DUP¶V� OHQJWK� DQG� EH� LQ� WKH� EHVW� LQWHUHVWV� RI� VKDUHKROGHUV�� 7KH�
'LUHFWRUV� DUH� VDWLVILHG� WKDW� WKHUH� DUH� DUUDQJHPHQWV� �HYLGHQFHG� E\� ZULWWHQ� SURFHGXUHV�� LQ� SODFH� WR� HQVXUH� WKDW� WKH�
REOLJDWLRQV� VHW� RXW� LQ� SDUDJUDSK� �� RI� WKH� &HQWUDO� %DQN� 8&,76� 5HJXODWLRQV� DUH� DSSOLHG� WR� DOO� WUDQVDFWLRQV� ZLWK�
FRQQHFWHG�SHUVRQV�DQG�WUDQVDFWLRQV�ZLWK�FRQQHFWHG�SHUVRQV�HQWHUHG�LQWR�GXULQJ�WKH�ILQDQFLDO�\HDU�FRPSOLHG�ZLWK�WKH�
REOLJDWLRQV�VHW�RXW�LQ�WKH�&HQWUDO�%DQN�8&,76�5HJXODWLRQV��
�

Going Concern 
7KH�'LUHFWRUV�KDV�PDGH�DQ�DVVHVVPHQW�RI�WKH�&RPSDQ\¶V�DELOLW\�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ�DQG�LV�VDWLVILHG�WKDW�
LW�KDV�UHVRXUFHV�WR�FRQWLQXH�LQ�EXVLQHVV�IRU�WKH�IRUHVHHDEOH�IXWXUH��)XUWKHUPRUH�� WKH�'LUHFWRUV�DUH�QRW�DZDUH�RI�DQ\�
PDWHULDO�XQFHUWDLQWLHV� WKDW�PD\�FDVW�VLJQLILFDQW�GRXEW�XSRQ� WKH�&RPSDQ\¶V�DELOLW\� WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��
WKHUHIRUH��WKH�ILQDQFLDO�VWDWHPHQWV�FRQWLQXH�WR�EH�SUHSDUHG�RQ�D�JRLQJ�FRQFHUQ�EDVLV��
�

Political Donations 
1R�SROLWLFDO�GRQDWLRQV�ZHUH�PDGH�GXULQJ�WKH�ILQDQFLDO�\HDU�������1LO����
 

Events During the Financial Year  
2Q� ��2FWREHU� ������ WKH� 3URVSHFWXV� LQ� UHVSHFW� RI� WKH� &RPSDQ\�ZDV� XSGDWHG��:LWKLQ� WKH� 3URVSHFWXV�� WKH� XSGDWHV�
ZHUH���
x 5HPRYH�WKH�6:0&�(PHUJLQJ�(XURSHDQ�)XQG�DQG�6:0&�8.�)XQG��WZR�FORVHG�VXE�IXQGV�RI�WKH�&RPSDQ\��
x 5HIOHFW�WKH�QDPH�DQG�RUJDQL]DWLRQDO�FKDQJHV�RI�WKH�$GPLQLVWUDWRU�DQG�'HSRVLWDU\��
x 8SGDWH�WKH�VWUDWHJ\�RI�WKH�6:0&�(XURSHDQ�)XQG�WR�GHQRWH�WKDW�LW�FKDQJHG�WR�D�ORQJ�RQO\�IXQG��
x 8SGDWHG�WKH�SHUIRUPDQFH�IHH�ODQJXDJH�RI�WKH�)XQGV�IRU�FRQVLVWHQF\�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�&HQWUDO�%DQN�

RI�,UHODQG��
x 8SGDWH�WKH�ULVN�IDFWRUV�DQG�IHHV�DQG�H[SHQVHV�EDVHG�RQ�FKDQJHV�WR�WKH�&RPSDQ\�DQG�SROLWLFDO��VRFLDO��HFRQRPLF�

DQG�OHJDO�FKDQJHV��
x 8SGDWH�WR�WKH�ELRJUDSKLHV�RI�WKH�GLUHFWRUV�WR�UHIOHFW�FKDQJHV�VLQFH�WKH�ODVW�SURVSHFWXV��
x 8SGDWH�WR�OLVW�RI�VXE�FXVWRGLDQV�WR�UHIOHFW�FKDQJHV�LQ�FHUWDLQ�FRXQWULHV�

�

7KH�RXWEUHDN�RI�WKH�1RYHO�&RURQDYLUXV��&29,'������GHFODUHG�E\�WKH�:RUOG�+HDOWK�2UJDQLVDWLRQ�DV�D�JOREDO�KHDOWK�
HPHUJHQF\�RQ� WKH���� -DQXDU\������ DQG�GHFODUHG� D� JOREDO�SDQGHPLF�RQ� ���0DUFK������� KDV� FDXVHG�GLVUXSWLRQ� WR�
EXVLQHVVHV�DQG�HFRQRPLF�DFWLYLW\�ZKLFK�KDV�EHHQ�UHIOHFWHG�LQ�UHFHQW�IOXFWXDWLRQV�LQ�JOREDO�VWRFN�PDUNHWV��ZKLFK�WKH�
LQYHVWPHQW�PDQDJHPHQW�WHDP�FRQWLQXH�WR�PRQLWRU�FORVHO\���7KH�1$9�RI�WKH�IXQG�LV�PDGH�SXEOLFDOO\�DYDLODEOH�RQ�D�
GDLO\� EDVLV� DQG� FRPPXQLFDWHG� WR� LQYHVWRUV� SHULRGLFDOO\��� 7KH� 0DQDJHU� LV� PRQLWRULQJ� GHYHORSPHQWV� UHODWLQJ� WR�
&29,'����DQG�LV�FRRUGLQDWLQJ�LWV�RSHUDWLRQDO�UHVSRQVH�EDVHG�RQ�H[LVWLQJ�EXVLQHVV�FRQWLQXLW\�SODQV�DQG�RQ�JXLGDQFH�
IURP�JOREDO�KHDOWK�RUJDQLVDWLRQV��8.�JRYHUQPHQW�DQG�JHQHUDO�SDQGHPLF�UHVSRQVH�EHVW�SUDFWLFH��
�
7KH�'LUHFWRUV�RI� WKH�)XQG�DUH�DFWLYHO\�PRQLWRULQJ� WKH�VLWXDWLRQ� DQG��ZLWK� WKH�VXSSRUW�RI� WKH�,QYHVWPHQW�0DQDJHU��
FRQWLQXH�WR�VXFFHVVIXOO\�PDQDJH�WKH�IXQG¶V�DVVHWV�ZLWKLQ�LQYHVWPHQW�DQG�ULVN�SDUDPHWHUV�WKDW�KDYH�EHHQ�HVWDEOLVKHG��
7KH�'LUHFWRUV�ZLOO�FRQWLQXH�WR�UHYLHZ�WKH�VLWXDWLRQ�LQ�RUGHU�WR�QDYLJDWH�WKH�)XQG�WKURXJK�WKLV�SHULRG�RI�KHLJKWHQHG�
XQFHUWDLQW\��
�
7KHUH�KDYH�EHHQ�QR�RWKHU�PDWHULDO�HYHQWV�WKDW�DIIHFW� WKHVH�ILQDQFLDO�VWDWHPHQWV�GXULQJ�WKH�ILQDQFLDO�\HDU�HQGHG����
$SULO������  
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Significant Events since the Financial Year End 
�
eLOLVK�)LQDQ�UHVLJQHG�IURP�WKH�%RDUG�HIIHFWLYH����0D\������DQG�ZDV�UHSODFHG�E\�0DU\�&DQQLQJ�RQ�WKH�VDPH�GDWH��
�
2Q���-XO\�������D�UHYLVHG�3URVSHFWXV�IRU�WKH�&RPSDQ\�ZDV�LVVXHG�DQG�ZDV�VXEPLWWHG�WR�WKH�&HQWUDO�%DQN�RI�,UHODQG��
7KH�UHYLVLRQ�LQFOXGHV�WKH�DSSRLQWPHQW�RI�D�QHZ�GLUHFWRU�DQG�D�FKDQJH�LQ�WKH�UHJLVWHUHG�RIILFH�IRU�WKH�&RPSDQ\��
�

7KH�HYHQWXDO�LPSDFW�RI�&29,'����RQ�WKH�JOREDO�HFRQRP\�DQG�PDUNHWV�ZLOO�ODUJHO\�GHSHQG�XSRQ�WKH�VFDOH�DQG�WKH�
GXUDWLRQ�RI�WKH�RXWEUHDN�ZKLFK�DW�WKLV�SRLQW�LV�QRW�IXOO\�NQRZQ��6LQFH�WKH�\HDU�HQG��WKH�SHUIRUPDQFH�RI�WKH�VXE�IXQGV�
DUH�VHW�RXW�EHORZ��
�
6XE�IXQG�1DPH����������������������������������������������������3HUIRUPDQFH�
6:0&�6PDOO�&DS�(XURSHDQ�)XQG� � � ��������
6:0&�(XURSHDQ�)XQG� � � � ��������
�

7KHUH�KDYH�EHHQ�QR�RWKHU�PDWHULDO� HYHQWV� WKDW� DIIHFW� WKHVH� ILQDQFLDO� VWDWHPHQWV� DIWHU� WKH� ILQDQFLDO� \HDU� HQGLQJ����
$SULO�������
�
Auditor �
,Q�DFFRUGDQFH�ZLWK�WKH�&RPSDQLHV�$FW�������*UDQW�7KRUQWRQ��&KDUWHUHG�$FFRXQWDQWV�DQG�5HJLVWHUHG�$XGLWRUV��KDYH�
LQGLFDWHG�WKHLU�ZLOOLQJQHVV�WR�FRQWLQXH�LQ�RIILFH��
 
Directors’ Compliance Statement 
7KH� 'LUHFWRUV� DFNQRZOHGJH� WKDW� WKH\� DUH� UHVSRQVLEOH� IRU� VHFXULQJ� WKH� &RPSDQ\¶V� FRPSOLDQFH� ZLWK� WKH� UHOHYDQW�
REOLJDWLRQV�DV�VHW�RXW�LQ�VHFWLRQ�����RI�WKH�&RPSDQLHV�$FW�������7KH�'LUHFWRUV�FRQILUP�WKDW��

x $�FRPSOLDQFH�SROLF\�VWDWHPHQW�KDV�EHHQ�GUDZQ�XS�WKDW�VHWV�RXW�SROLFLHV��WKDW�LQ�RXU�RSLQLRQ�DUH�DSSURSULDWH�
WR�WKH�&RPSDQ\��UHVSHFWLQJ�FRPSOLDQFH�E\�WKH�&RPSDQ\�ZLWK�LWV�UHOHYDQW�REOLJDWLRQV��

x $SSURSULDWH� DUUDQJHPHQWV�RU� VWUXFWXUHV� DUH� LQ�SODFH� WKDW� DUH�� LQ�RXU�RSLQLRQ�� GHVLJQHG� WR� VHFXUH�PDWHULDO�
FRPSOLDQFH�ZLWK�WKH�&RPSDQ\
V�UHOHYDQW�REOLJDWLRQV��DQG�

x 'XULQJ�WKH�ILQDQFLDO�\HDU��WKH�DUUDQJHPHQWV�RU�VWUXFWXUHV�UHIHUUHG�WR�LQ�����KDYH�EHHQ�UHYLHZHG��
�

Statement on Relevant Audit Information 
6R� IDU� DV� WKH� 'LUHFWRUV� DUH� DZDUH�� WKHUH� LV� QR� UHOHYDQW� DXGLW� LQIRUPDWLRQ� RI� ZKLFK� WKH� &RPSDQ\¶V� DXGLWRUV� DUH�
XQDZDUH�� 7KH� 'LUHFWRUV� KDYH� WDNHQ� DOO� WKH� VWHSV� WKDW� VKRXOG� KDYH� EHHQ� WDNHQ� DV� 'LUHFWRUV� LQ� RUGHU� WR� PDNH�
WKHPVHOYHV�DZDUH�RI�DQ\�UHOHYDQW�DXGLW�LQIRUPDWLRQ�DQG�WR�HVWDEOLVK�WKDW�WKH�&RPSDQ\¶V�DXGLWRUV�DUH�DZDUH�RI�WKDW�
LQIRUPDWLRQ� 
 
Audit Committee 
7KH� 'LUHFWRUV� EHOLHYH� WKDW� WKHUH� LV� QR� UHTXLUHPHQW� WR� IRUP� DQ� DXGLW� FRPPLWWHH� DV� WKH� %RDUG� LV� IRUPHG� RI� QRQ�
H[HFXWLYH� 'LUHFWRUV� ZLWK� WZR� LQGHSHQGHQW� 'LUHFWRUV� DQG� WKH� &RPSDQ\� FRPSOLHV� ZLWK� WKH� SURYLVLRQV� RI� WKH� ,ULVK�
)XQGV� &RUSRUDWH� *RYHUQDQFH� &RGH�� 7KH� 'LUHFWRUV� KDYH� GHOHJDWHG� WKH� GD\� WR� GD\� LQYHVWPHQW� PDQDJHPHQW� DQG�
DGPLQLVWUDWLRQ�RI�WKH�&RPSDQ\�WR�WKH�,QYHVWPHQW�0DQDJHU�DQG�WR�WKH�$GPLQLVWUDWRU��UHVSHFWLYHO\��
 
Statement of Responsibilities 
7KH� 'LUHFWRUV� DUH� UHVSRQVLEOH� IRU� SUHSDULQJ� WKH� $QQXDO� 5HSRUW� DQG� WKH� &RPSDQ\¶V� ILQDQFLDO� VWDWHPHQWV� LQ�
DFFRUGDQFH� ZLWK� DSSOLFDEOH� ODZ� DQG� UHJXODWLRQV�� ,ULVK� FRPSDQ\� ODZ� UHTXLUHV� WKH� 'LUHFWRUV� WR� SUHSDUH� ILQDQFLDO�
VWDWHPHQWV� IRU� HDFK� ILQDQFLDO� \HDU�� 7KH�'LUHFWRUV�KDYH� HOHFWHG� WR�SUHSDUH� WKH�&RPSDQ\¶V�)LQDQFLDO�6WDWHPHQWV� LQ�
DFFRUGDQFH�ZLWK� ,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV� �³,)56´�� DV� DGRSWHG�E\� WKH�(XURSHDQ�8QLRQ�� 8QGHU�
FRPSDQ\�ODZ��WKH�'LUHFWRUV�PXVW�QRW�DSSURYH�WKH�ILQDQFLDO�VWDWHPHQWV�XQOHVV�WKH\�DUH�VDWLVILHG�WKDW�WKH\�JLYH�D�WUXH�
DQG�IDLU�YLHZ�RI�WKH�DVVHWV��OLDELOLWLHV�DQG�ILQDQFLDO�SRVLWLRQ�RI�WKH�&RPSDQ\�DV�DW�WKH�ILQDQFLDO�\HDU�HQG�GDWH�DQG�RI�
WKH�SURILW�RU�ORVV�RI�WKH�&RPSDQ\�IRU�WKH�ILQDQFLDO�\HDU�DQG�RWKHUZLVH�FRPSOLHV�ZLWK�WKH�&RPSDQLHV�$FW�������
�

� �
� �
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Statement of Responsibilities (Continued) 
7KH� &RPSDQ\¶V� ILQDQFLDO� VWDWHPHQWV� DUH� UHTXLUHG� E\� ODZ� DQG� ,)56� DV� DGRSWHG� E\� WKH� (8� WR� SUHVHQW� IDLUO\� WKH�
ILQDQFLDO�SRVLWLRQ�DQG�SHUIRUPDQFH�RI�WKH�&RPSDQ\��7KH�&RPSDQLHV�$FW������SURYLGHV�LQ�UHODWLRQ�WR�VXFK�ILQDQFLDO�
VWDWHPHQWV�WKDW�UHIHUHQFHV�LQ�WKH�UHOHYDQW�SDUW�RI�WKH�$FW�WR�ILQDQFLDO�VWDWHPHQWV�JLYLQJ�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�
DVVHWV��OLDELOLWLHV�DQG�ILQDQFLDO�SRVLWLRQ�RI�WKH�FRPSDQ\�DUH�UHIHUHQFHV�WR�WKHLU�DFKLHYLQJ�D�IDLU�SUHVHQWDWLRQ��
�
,Q�SUHSDULQJ�WKH�ILQDQFLDO�VWDWHPHQWV��WKH�'LUHFWRUV�DUH�UHTXLUHG�WR��
x VHOHFW�VXLWDEOH�DFFRXQWLQJ�SROLFLHV�DQG�WKHQ�DSSO\�WKHP�FRQVLVWHQWO\��
x PDNH�MXGJHPHQWV�DQG�HVWLPDWHV�WKDW�DUH�UHVSRQVLEOH�DQG�SUXGHQW��
x VWDWH�ZKHWKHU�WKH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�DSSOLFDEOH�DFFRXQWLQJ�VWDQGDUGV��

LGHQWLI\�WKRVH�VWDQGDUGV��DQG�QRWH�WKH�HIIHFW�DQG�WKH�UHDVRQV�IRU�DQ\�PDWHULDO�GHSDUWXUH�IURP�WKRVH�VWDQGDUGV��
DQG�

x SUHSDUH� WKH� ILQDQFLDO� VWDWHPHQWV� RQ� WKH� JRLQJ� FRQFHUQ� EDVLV� XQOHVV� LW� LV� LQDSSURSULDWH� WR� SUHVXPH� WKDW� WKH�
&RPSDQ\�ZLOO�FRQWLQXH�LQ�EXVLQHVV��

�

7KH�'LUHFWRUV�FRQILUP�WKDW�WKH\�KDYH�FRPSOLHG�ZLWK�WKH�DERYH�UHTXLUHPHQWV�LQ�SUHSDULQJ�WKH�ILQDQFLDO�VWDWHPHQWV��
�
7KH�'LUHFWRUV�DUH�UHVSRQVLEOH�IRU�NHHSLQJ�DGHTXDWH�DFFRXQWLQJ�UHFRUGV�WKDW�GLVFORVH�ZLWK�UHDVRQDEOH�DFFXUDF\�DW�DQ\�
WLPH�WKH�ILQDQFLDO�SRVLWLRQ�RI�WKH�&RPSDQ\�DQG�HQDEOH�WKHP�WR�HQVXUH�WKDW�LWV�ILQDQFLDO�VWDWHPHQWV�FRPSO\�ZLWK�WKH�
&RPSDQLHV� $FW� ������ WKH� (XURSHDQ� &RPPXQLWLHV� �8QGHUWDNLQJ� IRU� &ROOHFWLYH� ,QYHVWPHQW� LQ� 7UDQVIHUDEOH�
6HFXULWLHV�� 5HJXODWLRQV�� ����� �DV� DPHQGHG�� �WKH� ³8&,76� 5HJXODWLRQV´�� DQG� WKH� &HQWUDO� %DQN� �6XSHUYLVLRQ� DQG�
(QIRUFHPHQW� $FW�� ����� �6HFWLRQ� ������ �8QGHUWDNLQJ� IRU� &ROOHFWLYH� ,QYHVWPHQW� LQ� 7UDQVIHUDEOH� 6HFXULWLHV��
5HJXODWLRQV�������³WKH�&HQWUDO�%DQN�8&,76�5HJXODWLRQV´���
�
7KH�'LUHFWRUV�DUH�DOVR�UHVSRQVLEOH�IRU�VDIHJXDUGLQJ�WKH�DVVHWV�RI�WKH�&RPSDQ\��,Q�WKLV�UHJDUG�� WKH\�KDYH�HQWUXVWHG�
WKH� DVVHWV�RI� WKH�&RPSDQ\� WR� D�'HSRVLWDU\� IRU� VDIH�NHHSLQJ��7KH�'LUHFWRUV�KDYH� JHQHUDO� UHVSRQVLELOLW\� IRU� WDNLQJ�
VXFK�VWHSV�DV�DUH�UHDVRQDEO\�RSHQ�WR�WKHP�WR�SUHYHQW�DQG�GHWHFW�IUDXG�DQG�RWKHU�LUUHJXODULWLHV��
�
7KH�'LUHFWRUV� DUH� DOVR� UHVSRQVLEOH� IRU� SUHSDULQJ� D� 'LUHFWRUV¶� 5HSRUW� WKDW� FRPSOLHV� ZLWK� WKH� UHTXLUHPHQWV� RI� WKH�
&RPSDQLHV�$FW��������
�
6LJQHG�RQ�EHKDOI�RI�WKH�%RDUG�RI�'LUHFWRUV�E\��
�
________________________________                                     ________________________________ 
0DU\�&DQQLQJ��'LUHFWRU��������������������������������������������������������������-RKQQ\�0F&OLQWRFN��'LUHFWRU��������������������������������������������������������������������������������������
'DWH�����$XJXVW������
�
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6PDOO�FDS�(XURSHDQ�VWRFNV��DV�PHDVXUHG�E\�WKH�06&,�(XURSHDQ�6PDOO�&DS�,QGH[��IHOO�E\��������RYHU�WKH�WZHOYH�
PRQWKV�HQGLQJ�$SULO�������7KLV�ZDV�D�OLWWOH�EHORZ�WKH�SHUIRUPDQFH�RI�WKHLU�ODUJH�FDS�SHHUV��DV�GHVFULEHG�EHORZ�LQ�
WKH�UHSRUW�RQ�WKH�6:0&�(XURSHDQ�)XQG��7KH�)XQG¶V�QHW�DVVHW�YDOXH�RYHU�WKLV�SHULRG�GHFOLQHG�E\����������
�
,W�PD\� EH� QRWHG� WKDW� WKH� EDODQFH� EHWZHHQ� WRS�GRZQ� LQIOXHQFHV� DQG� YHU\� FRPSDQ\�VSHFLILF� IDFWRUV� LV�� IRU� VPDOOHU�
FRPSDQLHV�� WLOWHG�VWURQJO\�WRZDUGV� WKH�ODWWHU��1HYHUWKHOHVV�� WKH�VDPH�EURDG�LQIOXHQFHV�RQ�WKH�PDUNHW�VHW�RXW�LQ�WKH�
(XURSHDQ�)XQG�UHSRUW�EHORZ�ZHUH�RI�FRXUVH�DW�ZRUN�RQ�VPDOOHU�FRPSDQLHV�WRR����
�
:H�ZHUH�GLVDSSRLQWHG��DQG�LQ�QR�VPDOO�PHDVXUH�IUXVWUDWHG�E\��WKH�)XQG¶V�SHUIRUPDQFH�RYHU�WKH�SHULRG��HVSHFLDOO\�DV�
WKH�)XQG�KHOG�DQ�DYHUDJH�QHW�ORQJ�SRVLWLRQ�RI�DERXW�����GXULQJ�WKH�SHULRG�XQGHU�UHYLHZ���
�
$JDLQVW�DQ�RWKHUZLVH�VRPHZKDW�GLVDSSRLQWLQJ�EDFNJURXQG��LW�LV�DOO�WKH�VDPH�SOHDVLQJ�WR�UHSRUW�WKDW�RXU�VKRUW�ERRN�
PDGH�D�PHDQLQJIXOO\�SRVLWLYH�FRQWULEXWLRQ��7KLV�H[WHQGV�D�WUHQG�ZH�KDYH�VHHQ�IRU�WKH�ODVW�FRXSOH�RI�\HDUV��LQ�ZKLFK�
RXU�VWRFN�SLFNLQJ�RQ�WKH�VKRUW�VLGH�KDV�EHHQ�IUXLWIXO���2XU�ZLQQHUV�LQ�WKH�VKRUW�ERRN�DUH�GLYHUVH�LQ�QDWXUH��ZLWK�OLWWOH�
WR�QR� WKHPDWLF�RYHUODS�� �2XU�VWURQJHVW�FRQWULEXWRU� LQ� WKH�VKRUW�ERRN�ZDV�%OXH�3ULVP��D�VPDOO�8.�FRPSDQ\�ZKLFK�
SURYLGHV�URERWLF�SURFHVV�DXWRPDWLRQ�VRIWZDUH� WR� ODUJH�HQWHUSULVHV�� �:KLOH� WKLV�QHZ�WHFKQRORJ\�DUHD� LV� IDVFLQDWLQJ��
DQG�ZLOO� GRXEWOHVV� JURZ� LQ� LPSRUWDQFH�� WKH� FXUUHQW� RXWORRN� IRU� WKH� FRPSDQ\� FRXOG� QRW� VXVWDLQ� DQ� H\H�ZDWHULQJO\�
H[SHQVLYH� YDOXDWLRQ�� SDUWLFXODUO\� JLYHQ� QHDU�WHUP� IXQGDPHQWDO� KHDGZLQGV� �VXFK� DV� PRUH� DJJUHVVLYH� FRPSHWLWRU�
EHKDYLRXU������
�
2WKHU� ZLQQLQJ� VKRUWV� LQFOXGHG� $JJUHNR�� ZKLFK� SURYLGHV� SRZHU� HTXLSPHQW� IRU� KLUH�� RIWHQ� VKRUW�WHUP�� $JJUHNR¶V�
EXVLQHVV�ZKLFK� VDZ� D� FROODSVH� LQ�GHPDQG�DV� WKH�&29,'����SDQGHPLF� VZHSW� DFURVV� WKH�ZRUOG�� FDXVLQJ� WKH� �����
7RN\R�2O\PSLFV������RI�LWV�IRUHFDVW�UHYHQXHV�� WR�EH�FDQFHOOHG��$QRWKHU�VXFFHVVIXO�VKRUW�ZDV�3HDUVRQ��D�WH[WERRN�
SXEOLVKHU�IDFLQJ�GHHS�VWUXFWXUDO�FKDOOHQJHV�LQ�LWV�FRUH�1RUWK�$PHULFDQ�PDUNHW��2XU�DLP�LQ�WKH�VKRUW�ERRN�KDV�DOZD\V�
EHHQ�WR�SLFN�VWRFNV�ZLWK�LGLRV\QFUDWLF�ULVNV�WR�WKH�GRZQVLGH��DQG�GXULQJ�WKLV�SHULRG�ZH�JHQHUDWHG�SRVLWLYH�DOSKD�E\�
GRLQJ�VR���
�
7KH� ORQJ� ERRN� ZDV� WKH� UHDO� VRXUFH� RI� WKH� SRRU� SHUIRUPDQFH�� HVSHFLDOO\� LQ� WKH� SHULRG� WR� 1RYHPEHU�� 3DUWLFXODUO\�
SDLQIXO�KHUH�ZHUH�RXU�KROGLQJV�LQ�WKH�1RUZHJLDQ�GULOOLQJ�FRPSDQLHV�1RUWKHUQ�'ULOOLQJ�DQG�6HDGULOO���,Q�ERWK�FDVHV�
ZH�IHOW�WKDW�WKH�PDUNHW�ZDV�SULFLQJ�LQ�DQ�XQUHDOLVWLFDOO\�QHJDWLYH�VFHQDULR�IRU�RLO�DQG�JDV�H[SORUDWLRQ�DQG�GHPDQG�IRU�
GULOOLQJ�ULJV���7KH�PDUNHW�GLG�QRW�GHYHORS�DV�ZH�KDG�KRSHG�DQG�WKH�SUREOHPV�WR�WKHLU�VKDUH�SULFHV�ZHUH�H[DFHUEDWHG�
E\�WKHLU�KLJK�GHEW�OHYHOV���:H�ZHUH�QRW�TXLFN�HQRXJK�WR�VHOO�WKHVH�QDPHV�DV�WKH\�ZHQW�ZURQJ���
�
7KH�SHUIRUPDQFH�RI�WKH�ORQJ�ERRN�SLFNHG�XS�LQ�'HFHPEHU��-DQXDU\�DQG�)HEUXDU\�DV�LQYHVWRUV�EHFDPH�UHDGLHU�WR�ORRN�
DW�VPDOOHU�FRPSDQLHV��VRPHWKLQJ�WKDW�WKH\�KDG�VLJQDOO\�EHHQ�XQZLOOLQJ�WR�GR�IRU�PXFK�RI�������:H�ZHUH�QRZ�DEOH�WR�
JHQHUDWH� VRPH� PHDQLQJIXO� DOSKD� LQ� QDPHV� VXFK� DV� 7HDP� ���� WKH� 8.� FRPSXWHU� JDPH� GHYHORSHU�� LQ� 5DLVLR�� WKH�
)LQQLVK�IRRG�SURGXFHU�DQG�LQ�,QVWDOFR��WKH�6ZHGLVK�LQVWDOOHU�RI�SOXPELQJ�DQG�YHQWLODWLRQ�FRPSDQLHV��
�



S. W. MITCHELL CAPITAL PLC 
 
 

�������

INVESTMENT MANAGER’S REPORTS (Continued) 
For the financial year ended 30 April 2020 
 
SWMC Small Cap European Fund (Continued) 
�
7KH�&29,'���� FULVLV� DQG� WKH�ZLOG� J\UDWLRQV� LQ�PDUNHWV� KDV� WKURZQ� XS�PDQ\� H[FLWLQJ� RSSRUWXQLWLHV� DW� WKH� VWRFN�
OHYHO��:H�EHOLHYH�WKDW�ZH�DUH�YHU\�ZHOO�SRVLWLRQHG�WR�HPEUDFH�WKH�GLIIHUHQFHV�ZKLFK�SHRSOH¶V�EHKDYLRXU�ZLOO�XQGHUJR�
DIWHU� WKH� FULVLV�� ,Q� WKH� ORQJ� ERRN� ZH� KDYH� PLQLPDO� H[SRVXUH� WR� /HLVXUH� DQG� 5HWDLO� �ERWK� LPSDFWHG� E\� VRFLDO�
GLVWDQFLQJ��� /HLVXUH� �UHWLFHQFH� RI� FXVWRPHUV� WR� YHQWXUH� RXW�� RU� WR� 7UDYHO� VWRFNV� �OHVV� IO\LQJ� DQG� ORZHU� KRWHO�
RFFXSDQF\���:H�WKXV�KDYH�VKRUW�SRVLWLRQV�LQ�QDPHV�VXFK�DV�*UHJJV��VDQGZLFK�DQG�VQDFN�VKRSV�ZLWK�YHU\�ORZ�VTXDUH�
IRRWDJH���7HFKQRJ\P��PDNHU�RI�J\P�HTXLSPHQW��DQG�5DWLRQDO��SURGXFHU�RI�FRRNHUV�IRU�UHVWDXUDQWV���2Q�WKH�IOLS�VLGH�
ZH�KDYH�PHDQLQJIXO�ORQJ�H[SRVXUH�WR�VWURQJ�RQOLQH�UHWDLOHUV��-'�6SRUWV���+RPH�)XUQLVKLQJ�UHWDLO��)RXUOLV���µVWD\�DW�
KRPH¶�/HLVXUH�QDPHV��7HDP����DQG�)URQWLHU�'HYHORSPHQWV��ERWK�JDPLQJ�VWRFNV���+RPH�(DWLQJ��3UHPLHU�)RRGV�DQG�
5DLVLR��DQG� WR�EHQHILFLDULHV�RI�SHRSOH� VKXQQLQJ�SXEOLF�7UDQVSRUW� �0,36�ZKR�DUH� VHHLQJ�VXUJLQJ�GHPDQG� IRU� WKHLU�
F\FOH�KHOPHWV����
�
7KHUH�LV�D�SOHWKRUD�RI�UHDVRQV�ZK\�ZH�IHHO�ZH�FDQ�QRZ�EH�HQFRXUDJHG�E\�WKH�RXWORRN�IRU�VPDOO�FDSV��
�

��� :KLOH�HFRQRPLHV�DUH�FOHDUO\�ORRNLQJ�DW�D�UHFHVVLRQ��VPDOO�FDSV�KDYH�KLVWRULFDOO\�RXWSHUIRUPHG�WKHLU�ODUJHU�
SHHUV�E\�RYHU�����LQ�WKH�WZHOYH�PRQWKV�IROORZLQJ�D�UHFHVVLRQ���

��� 7KH�VWDUWLQJ�SRLQW�LV�HYHQ�EHWWHU�LQ�WKLV�F\FOH��ZLWK�VPDOO�FDSV�WUDGLQJ�DW�DQ�XQXVXDOO\�ODUJH�����GLVFRXQW���
��� 6PDOO� FDSV� DUH� FRPPRQO\� GRPHVWLF� LQ� QDWXUH�� WKH\� DUH� OLNHO\� WR� EHQHILW� GLVSURSRUWLRQDWHO\� IURP� D� WUHQG�

WRZDUGV�µGHJOREDOLVDWLRQ¶��DQG�D�VLPSOLILFDWLRQ�RI�FRPSDQLHV¶�VXSSO\�FKDLQV���
��� :H�WKLQN�D�VSLNH�LQ�0	$�DFWLYLW\�LV�OLNHO\���
��� 6PDOO�KLVWRULFDOO\�KDYH� WUDGLWLRQDOO\�JURZQ�IDVWHU��VRPHWKLQJ�ZKLFK�ZLOO�VXSSRUW�WKHLU�YDOXDWLRQV�DW�D�WLPH�

ZKHQ�JURZWK�PD\�EH�KDUG�WR�ILQG���
�
:H� DFNQRZOHGJH� WKDW� WKLV� KDV� EHHQ� D� GLIILFXOW� SHULRG�� EXW� LW� QRZ�JLYHV� XV� VRPH� FRQILGHQFH� WR� VHH� QRZ� VR�PXFK�
HPEHGGHG�XSVLGH�LQ�WKH�SRUWIROLR�QRZ�±�FRPSDULQJ�FXUUHQW�SULFHV�WR�RXU�HVWLPDWHV�RI�IDLU�YDOXH�±�DV�PXFK�XSVLGH�DV�
ZH�KDYH�VHHQ�DW�DQ\�SRLQW�LQ�WKH�SDVW�GHFDGH���7KURXJKRXW�WKLV�WRXJK�SHULRG�ZH�KDYH�VWXFN�WR�WKH�SURFHVV�ZKLFK�KDV�
VHUYHG�XV�VR�ZHOO�IRU�VR�PDQ\�\HDUV�±�ZH�FRQWLQXH�WR�PHHW�ZLWK�PDQ\�XQNQRZQ�FRPSDQ\�PDQDJHPHQW�WHDPV�DFURVV�
(XURSH��ZH�FRQWLQXH�WR�DQDO\VH�WKHVH�FRPSDQLHV¶�FDVK�JHQHUDWLYH�DELOLWLHV��DQG�ZH�FRQWLQXH�WR�JR�ORQJ�RI�WKH�PRVW�
FRPSHOOLQJ� DQG� VKRUW� RI� WKH� OHDVW�� �:H� FRQWLQXH� WR� LGHQWLI\� FDWDO\VWV�ZKLFK�ZLOO� DOORZ� YDOXDWLRQ� GLVFUHSDQFLHV� WR�
FORVH���&RQVLVWHQF\�RI�DSSURDFK�LV�FULWLFDO���
�
:H�KDYH�PDGH�H[WUD�HIIRUWV�WR�NHHS�LQ�FORVH�FRQWDFW�ZLWK�RXU�FOLHQWV��:H�WKDQN�WKHP�IRU�WKHLU�VXSSRUW��DQG�ZH�IDFH�
WKH�IXWXUH�ZLWK�UHQHZHG�RSWLPLVP����
�
Jamie Carter 
 
SWMC European Fund 
�
7KH�VKDUH�SULFH�RI�WKH�6:0&�(XURSHDQ�)XQG�IHOO�E\��������LQ�HXUR�WHUPV�RYHU�WKH����PRQWKV�WR�WKH�HQG�RI�$SULO�
������IDLUO\�FORVHO\�LQ�OLQH�ZLWK�WKH��������GURS�LQ�WKH�FRPSDUDWRU�06&,�(XURSH�,QGH[��
�

2Q� WKH� IDFH�RI� LW� WKHVH�ZRXOG�EH�XQH[FHSWLRQDO�� LI� VRPHZKDW�GLVDSSRLQWLQJ��QXPEHUV��%XW� UHFHQW� WLPHV�KDYH�EHHQ�
DQ\WKLQJ� EXW� XQH[FHSWLRQDO�� 7KH� ODVW� PRQWKV� RI� WKH� SHULRG� XQGHU� UHYLHZ� KDYH� EHHQ� GRPLQDWHG� E\� WKH� &RYLG����
SDQGHPLF��$V�WKH�SDQGHPLF�WRRN�KROG�LQ�(XURSH�PDUNHWV�IHOO�VWHHSO\��2QH�FRQYHQWLRQDO�GHILQLWLRQ�RI�D�EHDU�PDUNHW�
LV�D�IDOO�RI�DERYH�����±�WKH�ILUVW�FDOHQGDU�TXDUWHU�RI������VDZ�WKH�,QGH[�IDOO�E\�RYHU������WKH�PDUNHW�JDYH�XS�����
LQ�0DUFK�DORQH���)HDUV�RI�IXUWKHU�GURSV�ZHUH��KRZHYHU��DOOD\HG�E\�D�VWURQJ�UHFRYHU\�LQ�SULFH�OHYHOV�LQ�$SULO�
�

7KH�)XQG�ZDV�IXOO\�LQYHVWHG�RYHU�WKH�ZKROH�RI�WKH�SHULRG�XQGHU�UHYLHZ��'HVSLWH�RYHUDOO�PDUNHW�ZHDNQHVV��D�QXPEHU�
RI� WKH� )XQG¶V� KROGLQJV� SRVWHG� JRRG� UHWXUQV��PDNLQJ� D� SRVLWLYH� FRQWULEXWLRQ� WR� WKH� )XQG¶V� RYHUDOO� UHVXOW��:LWKRXW�
'HOLYHU\�+HUR¶V�VWURQJ�SHUIRUPDQFH�WKH�)XQG¶V�UHVXOW�ZRXOG�KDYH�EHHQ������ORZHU��ZKLOH�VWURQJ�FRQWULEXWLRQV�ZHUH�
DOVR� PDGH� E\� 67� 0LFURHOHFWURQLF� �DGGLQJ� ����� WR� WKH� )XQG� UHWXUQ��� (XURILQV� ��������� ZKLOH� (XURILQV�� $[HO�
6SULQJHU��,$*��*ULIROV��DQG�6RLWHF�DOO�DGGHG�EHWZHHQ������DQG�������



S. W. MITCHELL CAPITAL PLC 
 
 

�������

INVESTMENT MANAGER’S REPORTS (Continued) 
For the financial year ended 30 April 2020 
 
SWMC European Fund (Continued) 
�
7KHUH� LV� DQ� XQGHUO\LQJ� SDWWHUQ� WR� EH� GLVFHUQHG� KHUH�� 2XU� VWURQJHVW� SHUIRUPLQJ� LQYHVWPHQWV� KDYH� RIWHQ� EHHQ�
EXVLQHVVHV�ZKLFK�KDYH�KHOG�XS�ZHOO� LQ� WKH�FULVLV��RU�HYHQ�EHQHILWHG��'HOLYHU\�+HUR�� IRU�H[DPSOH��VDZ�ILUVW�TXDUWHU�
UHYHQXH�JURZWK�RI������DV�SHRSOH�WXUQHG�WR�RUGHULQJ�SUH�FRRNHG�IRRG�UDWKHU�WKDQ�GDULQJ�WR�HQWHU�VXSHUPDUNHWV��7KH�
FRPSDQ\�DGGHG�DQRWKHU��������QHZ�UHVWDXUDQWV�WR�WKHLU�SODWIRUP��UHVWDXUDQWV�WKULYLQJ�EHIRUH�WKH�FULVLV��EXW�DUH�QRZ�
XUJHQWO\� VHDUFKLQJ� IRU� UHSODFHPHQW� UHYHQXHV��(XURILQV� UHSRUWHG� WKDW� ILUVW�TXDUWHU� UHYHQXHV�ZHUH�ERRVWHG�VRPH����
IURP�VDOHV�RI�FRURQDYLUXV�WHVWV��7HVW�VDOHV�FRXOG�HYHQ�GULYH�UHYHQXHV�����WR�����KLJKHU�RYHU�WKH�\HDU�GHSHQGLQJ�RQ�
KRZ�WKH�SDQGHPLF�GHYHORSV��
�
:H� KDYH� ORQJ� EHHQ� RI� WKH� YLHZ� WKDW� (XURSHDQ� HFRQRPLHV� DUH� OLNHO\� WR� SURYH� VWURQJHU� WKDQ�PDQ\� FRPPHQWDWRUV�
DOORZ�� ,W� LV� WKHUHIRUH�EHHQ�JUDWLI\LQJ� �LI� D� OLWWOH� VXUSULVLQJ� DOO� WKH� VDPH�� WR� VHH� WKH� UREXVW�SHUIRUPDQFH�RI�RXU� WZR�
VHPLFRQGXFWRU� LQYHVWPHQWV��HYHQ� LQ�PDUNHWV� VDLG� WR�EH�FRQFHUQHG�E\� WKH� WKUHDW�RI�ZHDNQHVV��67�0LFURHOHFWURQLFV�
DQG�6RLWHF��67�JDYH�D�YHU\�FRQILGHQW�ILUVW�TXDUWHU�SUHVHQWDWLRQ��KLJKOLJKWHG�WKHLU�VXFFHVV�LQ�WKH�LPDJLQJ�DQG�YHKLFOH�
FKDUJLQJ�SURGXFW�DUHDV��6RLWHF�VDOHV�DOVR�URVH�E\�����LQ�WKH�ILUVW�TXDUWHU�RI�WKH�ILVFDO�\HDU�GULYHQ�E\�EXR\DQW�GHPDQG�
IRU�WKHLU��*�DQG��*�UHODWHG�FKLSV���
�
$[HO�6SULQJHU�SHUIRUPHG�ZHOO�IROORZLQJ�D�ELG�IRU�WKH�FRPSDQ\�E\�WKH�IDPLO\�DQG�WKH�SULYDWH�HTXLW\�JURXS�..5��:H�
ZHUH�DOVR�IRUWXQDWH�LQ�VHOOLQJ�RXU�LQYHVWPHQW�LQ�,$*�DW�WKH�HQG�RI�WKH�\HDU��EHIRUH�WKDW�SDQGHPLF�WRRN�KROG��
�� ��
*LYHQ�IDOOLQJ�PDUNHWV�LW�LV��KRZHYHU��QR�VXUSULVH�WKDW�D�QXPEHU�RI�WKH�)XQG¶V�LQYHVWPHQWV�DFWHG�SRRUO\��$�GUDPDWLF�
IDOO�LQ�WKH�RLO�SULFH��WKH�SULFH�RI�FUXGH�RLO�EULHIO\�WXUQHG�QHJDWLYH��KLW�RXU�RLO�UHODWHG�LQYHVWPHQWV�KDUG��6HDGULOO��%RUU�
'ULOOLQJ��%3��DQG�9DOORXUHF�DOO�KDG�D�QHJDWLYH�LPSDFW�RQ�WKH�)XQG¶V�RYHUDOO�UHWXUQ�RI�EHWZHHQ�����DQG������
�
2XU�EDQN�LQYHVWPHQWV�DOVR�SHUIRUPHG�SRRUO\��/OR\GV�%DQN��,QWHVD��&RPPHU]EDQN�DOO�PDGH�QHJDWLYH�FRQWULEXWLRQV�WR�
)XQG�UHWXUQV�VLPLODU�LQ�VL]H�WR�WKRVH�MXVW�UHIHUUHG�WR�LQ�WKH�RLO�DQG�JDV�LQGXVWULHV��7KRXJK�LW�LV�SODLQ�WKDW�WKH�EDQNLQJ�
VHFWRU�ZLOO�EH�VLJQLILFDQWO\�DIIHFWHG�LQ�WKH�VKRUW�WHUP��LQ�RXU�YLHZ�WKH�LPSDFW�ZLOO�QRW�EH�DV�QHJDWLYH�DV�PDQ\�EHOLHYH��
7KH�DPRXQW�RI�QRQ�SHUIRUPLQJ�ORDQV�ZLOO�RI�FRXUVH�LQFUHDVH�VLJQLILFDQWO\��EXW�ZH�VHH�WKH�LQGXVWU\�DV�PXFK�VWURQJHU�
WKDQ�LQ�WKH������FULVLV��EDQNV�KDYH�VLJQLILFDQWO\�LQFUHDVHG�WKHLU�FDSLWDO�UDWLRV��WKH\�KDYH�UHGXFHG�OHYHUDJH��DQG�WKH\�
KDYH�JURZQ�WKHLU�GHSRVLWV��:H�KDYH�EHHQ�LPSUHVVHG�E\�WKH�OHYHO�RI�FHQWUDO�EDQN�DQG�JRYHUQPHQW�VXSSRUW��7KH�(&%�
KDV�RIIHUHG�DOPRVW�XQOLPLWHG� WKUHH�\HDU� IXQGLQJ� WKURXJK�/752��DW�D� ORZHU� ����ESV��(XURSHDQ�JRYHUQPHQWV�KDYH�
DOVR� DFWHG� GHFLVLYHO\�� ,Q� UHWXUQ� IRU� D� VKRUW�WHUP� VXVSHQVLRQ� RI� EDQN� GLYLGHQG� SD\PHQWV�� WKH\� KDYH� RIIHUHG� ORDQ�
JXDUDQWHHV�WR�WKH�FRUSRUDWH�VHFWRU��JXDUDQWHHV�ZKLFK�ZLOO�UHDFK�±�DQG�WKLV�LV�MXVW�RQH�H[DPSOH�±�����RI�DOO�FRUSRUDWH�
ORDQV�LQ�)UDQFH��
�
:H�WRRN�TXLFN�VWHSV�DV�WKH�&RYLG����FULVLV�EURNH��WR�PDNH�FRQWDFW�ZLWK�RXU�LQYHVWPHQWV��DQG�ZH�KDYH�WDNHQ�FDUH�WR�
PDLQWDLQ�WKHVH�FRQWDFWV��:H�KDYH�EHHQ�DEOH�WR�KDYH�WR�VSHDN�WR�HYHU\�RQH�RI�RXU�FRPSDQLHV�VLQFH�WKH�&RYLG����FULVLV�
EURNH��PDQ\�RI�WKHP�PRUH�WKDQ�RQFH��$�SULPDU\�WDVN�KDV�EHHQ�WR�DVVHVV�KRZ�HDFK�RQH�RI�RXU�LQYHVWPHQWV�KDV�EHHQ�
DIIHFWHG�E\�WKH�FULVLV�DQG�ZKHWKHU�WKH\�DUH�ILQDQFLDOO\�VWURQJ�HQRXJK�WR�FRSH�ZLWK�D�SURORQJHG�GRZQWXUQ��:KDW�ZH�
KDYH� KHDUG� XQGHUSLQV� RXU� UHODWLYHO\� RSWLPLVWLF� YLHZ�� 6RPH� EXVLQHVVHV�� DV� PHQWLRQHG� DERYH�� EXVLQHVVHV� VXFK� DV�
'HOLYHU\� +HUR�� (XURILQV�� DQG� *ULIROV� DUH� DFWXDOO\� EHQHILWWLQJ� IURP� WKH� FXUUHQW� VLWXDWLRQ�� 2XU� LQYHVWPHQWV� ZLWK�
VLJQLILFDQW�H[SRVXUH�WR�&KLQD�DOVR�QRWH�VLJQV�WKDW�EXVLQHVV�LV�EHJLQQLQJ�WR�UHFRYHU��)RU�H[DPSOH��6(%�UHSRUWHG�WKDW�
DOO�VL[�RI�WKHLU�IDFWRULHV�DUH�QRZ�XS�DQG�UXQQLQJ�LQ�&KLQD��/LNHZLVH�� LQ�RXU�FDOO�ZLWK�9:��PDQDJHPHQW�QRWHG�WKDW�
&KLQHVH� GHPDQG� KDG� UHFRYHUHG� VWURQJO\� LQ� 0DUFK�� :H� KDYH� UHFHQWO\� DOVR� PDQDJHG� WR� VSHDN� WR� .HULQJ� ZKR�
VXJJHVWHG�WKDW�&KLQHVH�\HDU�RQ�\HDU�VDOHV�JURZWK�FRXOG�DJDLQ�WXUQ�SRVLWLYH�IURP�WKH�6SULQJ�RI�WKLV�\HDU��
�
:KLOVW� D� ODUJHU�JURXS�RI�RXU� FRPSDQLHV�� VXFK� DV�0 UVN��%$6)�DQG� ,QWHVD�� KDYH� H[SHULHQFHG�YDU\LQJ�GHJUHHV�RI�
SDLQ��ZH�VHH�WKHP�DV�VWURQJ�HQRXJK�WR�ZHDWKHU�HYHQ�DQ�H[WHQGHG�FULVLV��$V�ZH�QRWHG�DERYH�ZH�KDYH�EHHQ�VRPHZKDW�
VXUSULVHG�WKDW�RXU�WZR�VHPL�FRQGXFWRU�PDQXIDFWXUHUV�±�670�DQG�6RLWHF�±�KDYH�ERWK�VDLG�WKDW�WKH\�KDYH�DV�\HW�QRW�
VHHQ�VXSSO\�FKDLQ�GLVUXSWLRQV��DQG�WKDW�SURGXFWLRQ�KDV�FRQWLQXHG�DV�QRUPDO��
�
�
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INVESTMENT MANAGER’S REPORTS (Continued) 
For the financial year ended 30 April 2020 
 
SWMC European Fund (Continued) 
�
6RPH� RI� RXU� FRPSDQLHV� DUH� QHYHUWKHOHVV� YHU\� FOHDUO\� DQG� LPPHGLDWHO\� DIIHFWHG�� $PRQJ� WKHVH� ,� ZRXOG� FLWH�9:��
9DOORXUHF�DQG�6HDGULOO��
�

x ,Q�OLQH�ZLWK�HDUOLHU�FRPPHQWV��9:¶V�&KLQHVH�VDOHV�VHHP�WR�EH�UHFRYHULQJ��EXW�LW�UHPDLQV�WKH�FDVH�WKDW�VDOHV�
LQ� UHVW�RI�ZRUOG� VDOHV�DUH� QRZ� IDOOLQJ��)ROORZLQJ�RXU�FDOO�ZLWK�PDQDJHPHQW�EHOLHYH� WKDW� WKH�JURXS�FRXOG�
EOHHG�VRPH�¼�EQ�RI�FDVK�EHIRUH�VDOHV�UHFRYHU�DJDLQ�±�KRSHIXOO\�DIWHU�WKH�VXPPHU��7KH�JURXS�FXUUHQWO\�KDV�
VRPH�¼��EQ�QHW�OLTXLGLW\�DQG�9:�LV�DUJXDEO\�WKH�VWURQJHVW�ILQDQFLDOO\�RI�DQ\�RI�WKH�FDU�PDQXIDFWXUHUV��,W�
VKRXOG�EH�DEOH�WR�FRSH�ZLWK�HYHQ�D�SURORQJHG�SHULRG�RI�GLVUXSWLRQ��

�
� $V�D�PDQXIDFWXUHU�RI�SLSHV�IRU�WKH�RLO�DQG�JDV�LQGXVWU\��9DOORXUHF�ZLOO�FOHDUO\�DOVR�EH�KDUG�KLW��7KH�JURXS��

KRZHYHU�� KDV� VLJQLILFDQWO\� UHVWUXFWXUHG�RSHUDWLRQV� DQG� DQQRXQFHG� ODVW�PRQWK� D� IXOO\�XQGHU�ZULWWHQ� ULJKWV�
LVVXH�WR�UDLVH�D�IXUWKHU�¼���P�HTXLW\��:KLOVW�WKH�WLPLQJ�RI�WKH�LVVXH�PD\�EH�GHOD\HG��WKH�JURXS�KDV�DPSOH�
VKRUW�WHUP�OLTXLGLW\��
�

� 6HDGULOO� LV� RXU�PRVW� DIIHFWHG� LQYHVWPHQW��:KLOVW� WKH� FRPSDQ\� KDV� HQRXJK� OLTXLGLW\� WR� NHHS� WKH� EXVLQHVV�
JRLQJ� RYHU� WKH� QH[W� \HDU�� D� ORQJHU� GRZQWXUQ� LQ� WKH� RLO� SULFH� FRXOG� IRUFH� VRPH� NLQG� RI� ILQDQFLDO�
UHVWUXFWXULQJ���

�
:H�PXVW�QRZ�VHH�LI�ZH�FDQ�XQFRYHU�FRPSHOOLQJ�QHZ�LQYHVWPHQW�RSSRUWXQLWLHV�DULVLQJ�RXW�RI�WKH�SDQLF��2I�FRXUVH�WKH�
ZRUOG�KDV�REYLRXVO\�FKDQJHG�±�DQG�WKH�HFRQRPLF�FRQGLWLRQ�LW�ILQGV�LWVHOI�LQ�±EXW�ZH�WKLQN�WKDW�D�UHFRYHU\�ZLOO�IROORZ�
ZKDW�LV�FOHDUO\�D�PDMRU�VHW�EDFN��DQG�SHUKDSV�D�JRRG�ELW�IDVWHU�WKDQ�PDQ\�FRPPHQWDWRUV�WKLQN���,W�ZRXOG�EH�XQZLVH�WR�
DVVXPH�PXFK�DERXW�H[DFWO\�ZKHQ� WKH�ERWWRP�FRPHV��RU� WKDW�D� µ9�VKDSHG¶�UHFRYHU\�ZLOO�EH�SHUIHFWO\�V\PPHWULFDO��
%XW�LW�LV�RXU�ZRUNLQJ�YLHZ�WKDW�UHFRYHU\�ZLOO�FRPH��DQG�WKDW�WKH�HFRQRPLF�ODQGVFDSH�ZLOO�UHPDLQ�UHFRJQL]DEOH��7KH�
ILUVW� VWDJH� LQ� WKLV� TXHVW� KDV�EHHQ� WR� ORRN� FORVHO\� DW� WKRVH� RI� RXU� LQYHVWPHQWV�ZKLFK� KDYH� KHOG�XS� XQXVXDOO\�ZHOO��
ZKLOVW�DW�WKH�VDPH�WLPH�DVVHVVLQJ�FRPSDQLHV�WKDW�ZH�NQRZ�LQWLPDWHO\�DQG�ZKHUH�ZH�EHOLHYH�WKDW�VKDUH�SULFH�KDV�EHHQ�
RYHUO\�KDUVKO\�SXQLVKHG���
�

� :H� KDYH� UHGXFHG� RXU� LQYHVWPHQW� LQ� 'HOLYHU\� +HUR� DQG� UHLQYHVWHG� LQ� WKH� DLUOLQH� VRIWZDUH� FRPSDQ\�
$PDGHXV��:H�KDG�VROG�RXU�ORQJ�VWDQGLQJ�KROGLQJ�LQ�$PDGHXV�DW�WKH�HQG�RI������IRU�¼���D�VKDUH�DQG�ZHUH�
DEOH�WR�UHLQYHVW�DW�WKH�EHJLQQLQJ�RI�$SULO������DW�¼���D�VKDUH��$PDGHXV�DUH�ILQDQFLDOO\�VWURQJ�DQG�VKRXOG�EH�
DEOH�FRPIRUWDEO\�IDFH�D�IXOO�\HDU�RI�ORVW�UHYHQXHV��:H�DOVR�WKLQN�WKH\�DUH�OLNHO\�WR�VHH�DFFHOHUDWLQJ�PDUNHW�
VKDUH�JURZWK�DV�WKH�LQGXVWU\�UHFRYHUV��7UDGLQJ�RQ�VHYHQWHHQ�WLPHV�QH[W�\HDU¶V�HDUQLQJV�WKH�VKDUH�DSSHDUV�
H[FHSWLRQDO�YDOXH���
�

� :H� DOVR� VROG� RXU� VKDUHV� LQ� *OD[R�� ZKLFK� KDG� KHOG� XS� ZHOO� DQG� LQYHVWHG� LQ� WKH� FRQWUDFW� FDWHULQJ� JURXS�
&RPSDVV���:KLOVW�WKH�EXVLQHVV�LV�FXUUHQWO\�XQGHU�VWUHVV�WKH\�KDYH�PDQDJHG�LQ�WKH�SDVW�WR�JHQHUDWH�RUJDQLF�
JURZWK�RI�VRPH����SHU�DQQXP�GULYHQ�E\�VLJQLILFDQW�PDUJLQ�JDLQV�LQ�WKH�86��7KH�VKDUHV�WUDGHG�DW�RYHU�����
DW�WKH�VWDUW�RI�WKH�\HDU��ZH�KDYH�EHHQ�DEOH�WR�PDNH�D�SXUFKDVH�DW�XQGHU����������

�
7KH�VHFRQG�VWDJH�LQ�WKH�TXHVW�KDV�EHHQ�WR�VWDUW�ORRNLQJ�FORVHO\�DJDLQ�DW�WKH�PRVW�GLVWUHVVHG�VHFWRUV�VXFK�DV�DLUOLQHV��
EDQNV�DQG�RLO�DQG�JDV�VHFWRUV�ZKLFK�DUH�WUDGLQJ�DW�YDOXDWLRQV�ZH�KDYHQ¶W�VHHQ�LQ�RYHU�WKUHH�GHFDGHV�RI�LQYHVWLQJ��,I�
WKH�HFRQRP\�GRHV�PDQDJH�WR�UHFRYHU�LQ�WKH�DXWXPQ��DQG�ZH�FDQ�ILQG�ILQDQFLDOO\�UREXVW�FRPSDQLHV��WKHQ�WKHUH�FRXOG�
EH�H[WUDRUGLQDU\�±�RQFH�LQ�D�OLIHWLPH�±�RSSRUWXQLWLHV�LQ�WKHVH�VHFWRUV��:H�DUH�WUHDGLQJ�FDXWLRXVO\�DW�WKH�PRPHQW�EXW�
FDUHIXOO\� JDWKHULQJ� WKH� LQIRUPDWLRQ� ZH� QHHG� WR� EH� DEOH� WR� SRXQFH�� ,I� ZH� DUH� PRYLQJ� LQWR� D� PRUH� LQIODWLRQDU\�
HFRQRPLF�HQYLURQPHQW�DV�JRYHUQPHQWV�VFUDPEOH�WR�FRSH�ZLWK�WKH�FULVLV�WKHQ�WKH�EHVW�SHUIRUPHUV�FRXOG�ZHOO�EH�VRPH�
RI�WKRVH�FRPSDQLHV�ZKLFK�KDYH�EHHQ�WKH�ZRUVW�SHUIRUPHUV�RYHU�WKH�SDVW�GHFDGH�DQG�PRUH��
�
:H�UHPDLQ�IXOO\�LQYHVWHG��
 
Stuart Mitchell�
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2SLQLRQ�
 
:H� KDYH� DXGLWHG� WKH� ILQDQFLDO� VWDWHPHQWV� RI� 6�:��0LWFKHOO� &DSLWDO� 3OF� �RU� WKH� ³&RPSDQ\´�� ZKLFK� FRPSULVH� WKH�
6WDWHPHQW� RI� ILQDQFLDO� SRVLWLRQ�� WKH� 6WDWHPHQW� RI� FRPSUHKHQVLYH� LQFRPH�� WKH� 6WDWHPHQW� RI� FKDQJHV� LQ� QHW� DVVHWV�
DWWULEXWDEOH� WR� KROGHUV� RI� UHGHHPDEOH� SDUWLFLSDWLQJ� VKDUHV� DQG� WKH� 6WDWHPHQW� RI� FDVK� IORZV� IRU� WKH� ILQDQFLDO� \HDU�
HQGHG� ��� $SULO� ������ DQG� WKH� UHODWHG� QRWHV� WR� WKH� ILQDQFLDO� VWDWHPHQWV�� LQFOXGLQJ� WKH� VXPPDU\� RI� VLJQLILFDQW�
DFFRXQWLQJ�SROLFLHV���
�
7KH�ILQDQFLDO�UHSRUWLQJ�IUDPHZRUN�WKDW�KDV�EHHQ�DSSOLHG�LQ�WKH�SUHSDUDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV�LV�,ULVK� ODZ�
DQG� DFFRXQWLQJ� VWDQGDUGV� LVVXHG� E\� ,QWHUQDWLRQDO� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUGV� �RU� ³,)56´�� DV� DGRSWHG� E\� WKH�
(XURSHDQ�8QLRQ���
�
,Q�RXU�RSLQLRQ��WKH�&RPSDQ\¶V�ILQDQFLDO�VWDWHPHQWV���

x JLYH� D� WUXH� DQG� IDLU� YLHZ� LQ� DFFRUGDQFH� ZLWK� ,)56� DV� DGRSWHG� E\� WKH� (XURSHDQ� 8QLRQ� RI� WKH� DVVHWV��
OLDELOLWLHV�DQG�ILQDQFLDO�SRVLWLRQ�RI�WKH�&RPSDQ\�DV�DW����$SULO������DQG�RI�LWV�ILQDQFLDO�SHUIRUPDQFH�DQG�
FDVK�IORZV�IRU�WKH�ILQDQFLDO�\HDU�WKHQ�HQGHG��DQG�

x KDYH� EHHQ� SURSHUO\� SUHSDUHG� LQ� DFFRUGDQFH� ZLWK� WKH� UHTXLUHPHQWV� RI� WKH� &RPSDQLHV� $FW� ����� �RU� WKH�
³&RPSDQLHV� $FW´��� WKH� (XURSHDQ� &RPPXQLWLHV� �8QGHUWDNLQJ� IRU� &ROOHFWLYH� ,QYHVWPHQW� LQ� 7UDQVIHUDEOH�
6HFXULWLHV� �RU� ³8&,76´�� 5HJXODWLRQV�� ����� �DV� DPHQGHG�� DQG� WKH� &HQWUDO� %DQN� �VXSHUYLVLRQ� 	�
HQIRUFHPHQW��$FW�������6HFWLRQ���������8&,76��5HJXODWLRQ�������
�

%DVLV�IRU�RSLQLRQ�
�
:H�FRQGXFWHG�RXU�DXGLW�LQ�DFFRUGDQFH�ZLWK�,QWHUQDWLRQDO�6WDQGDUGV�RQ�$XGLWLQJ��,UHODQG���RU�³,6$V��,UHODQG�´��DQG�
DSSOLFDEOH�ODZ��2XU�UHVSRQVLELOLWLHV�XQGHU�WKRVH�VWDQGDUGV�DUH�IXUWKHU�GHVFULEHG�LQ�WKH�µUHVSRQVLELOLWLHV�RI�WKH�DXGLWRU�
IRU�WKH�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV¶�VHFWLRQ�RI�RXU�UHSRUW��:H�DUH�LQGHSHQGHQW�RI�WKH�&RPSDQ\�LQ�DFFRUGDQFH�
ZLWK� WKH�HWKLFDO� UHTXLUHPHQWV� WKDW�DUH� UHOHYDQW� WR�RXU�DXGLW�RI� WKH� ILQDQFLDO� VWDWHPHQWV� LQ�,UHODQG��QDPHO\� WKH�,ULVK�
$XGLWLQJ�DQG�$FFRXQWLQJ�6XSHUYLVRU\�$XWKRULW\��RU�³,$$6$´��(WKLFDO�6WDQGDUG�FRQFHUQLQJ�WKH�LQWHJULW\��REMHFWLYLW\�
DQG� LQGHSHQGHQFH� RI� WKH� DXGLWRU�� DQG� WKH� HWKLFDO� SURQRXQFHPHQWV� HVWDEOLVKHG� E\� &KDUWHUHG�$FFRXQWDQWV� ,UHODQG��
DSSOLHG� DV� GHWHUPLQHG� WR� EH� DSSURSULDWH� LQ� WKH� FLUFXPVWDQFHV� IRU� WKH� HQWLW\��:H� KDYH� IXOILOOHG� RXU� RWKHU� HWKLFDO�
UHVSRQVLELOLWLHV� LQ� DFFRUGDQFH� ZLWK� WKHVH� UHTXLUHPHQWV��:H� EHOLHYH� WKDW� WKH� DXGLW� HYLGHQFH� ZH� KDYH� REWDLQHG� LV�
VXIILFLHQW�DQG�DSSURSULDWH�WR�SURYLGH�D�EDVLV�IRU�RXU�RSLQLRQ��
�
&RQFOXVLRQV�UHODWLQJ�WR�JRLQJ�FRQFHUQ�
�
:H�KDYH�QRWKLQJ�WR�UHSRUW�LQ�UHVSHFW�RI�WKH�IROORZLQJ�PDWWHUV�LQ�UHODWLRQ�WR�ZKLFK�WKH�,6$V��,UHODQG��UHTXLUH�XV�WR�
UHSRUW�WR�\RX�ZKHUH��

x WKH�%RDUG�RI�'LUHFWRUV��RU�WKH�³'LUHFWRUV´��XVH�RI�WKH�JRLQJ�FRQFHUQ�EDVLV�RI�DFFRXQWLQJ�LQ�WKH�SUHSDUDWLRQ�
RI�WKH�ILQDQFLDO�VWDWHPHQWV�LV�QRW�DSSURSULDWH��RU�

x WKH�'LUHFWRUV�KDYH�QRW�GLVFORVHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�DQ\�LGHQWLILHG�PDWHULDO�XQFHUWDLQWLHV�WKDW�PD\�
FDVW� VLJQLILFDQW� GRXEW� DERXW� WKH� &RPSDQ\¶V� DELOLW\� WR� FRQWLQXH� WR� DGRSW� WKH� JRLQJ� FRQFHUQ� EDVLV� RI�
DFFRXQWLQJ�IRU�D�SHULRG�RI�DW�OHDVW�WZHOYH�PRQWKV�IURP�WKH�GDWH�ZKHQ�WKH�ILQDQFLDO�VWDWHPHQWV�DUH�DXWKRULVHG�
IRU�LVVXH���
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2WKHU�LQIRUPDWLRQ�
�
2WKHU�LQIRUPDWLRQ�FRPSULVHV�LQIRUPDWLRQ�LQFOXGHG�LQ�WKH�DQQXDO�UHSRUW��RWKHU�WKDQ�WKH�ILQDQFLDO�VWDWHPHQWV�DQG�RXU�
DXGLWRU¶V� UHSRUW� WKHUHRQ�� 7KH� 'LUHFWRUV� DUH� UHVSRQVLEOH� IRU� WKH� RWKHU� LQIRUPDWLRQ�� 2XU� RSLQLRQ� RQ� WKH� ILQDQFLDO�
VWDWHPHQWV�GRHV�QRW�FRYHU�WKH�RWKHU�LQIRUPDWLRQ�DQG��H[FHSW�WR�WKH�H[WHQW�RWKHUZLVH�H[SOLFLWO\�VWDWHG�LQ�RXU�UHSRUW��ZH�
GR�QRW�H[SUHVV�DQ\�IRUP�RI�DVVXUDQFH�FRQFOXVLRQ�WKHUHRQ���
�
,Q�FRQQHFWLRQ�ZLWK�RXU�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV��RXU�UHVSRQVLELOLW\�LV�WR�UHDG�WKH�RWKHU�LQIRUPDWLRQ�DQG��LQ�
GRLQJ� VR�� FRQVLGHU� ZKHWKHU� WKH� RWKHU� LQIRUPDWLRQ� LV� PDWHULDOO\� LQFRQVLVWHQW� ZLWK� WKH� ILQDQFLDO� VWDWHPHQWV� RU� RXU�
NQRZOHGJH�REWDLQHG�LQ�WKH�DXGLW��RU�RWKHUZLVH�DSSHDUV�WR�EH�PDWHULDOO\�PLVVWDWHG���
�
,I�ZH�LGHQWLI\�VXFK�PDWHULDO�LQFRQVLVWHQFLHV�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��ZH�DUH�UHTXLUHG�WR�GHWHUPLQH�ZKHWKHU�WKHUH�LV�
D�PDWHULDO�PLVVWDWHPHQW�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�RU�D�PDWHULDO�PLVVWDWHPHQW�RI�WKH�RWKHU�LQIRUPDWLRQ��,I��EDVHG�RQ�
WKH�ZRUN�ZH�KDYH�SHUIRUPHG��ZH�FRQFOXGH� WKDW� WKHUH� LV�D�PDWHULDO�PLVVWDWHPHQW�RI� WKLV� RWKHU� LQIRUPDWLRQ��ZH�DUH�
UHTXLUHG�WR�UHSRUW�WKDW�IDFW���
�
:H�KDYH�QRWKLQJ�WR�UHSRUW�LQ�WKLV�UHJDUG���
�
Matters on which we are required to report by the Companies Act 2014  
�
:H�KDYH�REWDLQHG�DOO�WKH�LQIRUPDWLRQ�DQG�H[SODQDWLRQV�ZKLFK�ZH�FRQVLGHU�QHFHVVDU\�IRU�WKH�SXUSRVHV�RI�RXU�DXGLW��

x ,Q�RXU�RSLQLRQ�WKH�DFFRXQWLQJ�UHFRUGV�RI�WKH�&RPSDQ\�ZHUH�VXIILFLHQW�WR�SHUPLW�WKH�ILQDQFLDO�VWDWHPHQWV�WR�
EH�UHDGLO\�DQG�SURSHUO\�DXGLWHG��

x 7KH�ILQDQFLDO�VWDWHPHQWV�DUH�LQ�DJUHHPHQW�ZLWK�WKH�DFFRXQWLQJ�UHFRUGV��
x ,Q� RXU� RSLQLRQ� WKH� LQIRUPDWLRQ� JLYHQ� LQ� WKH� GLUHFWRUV¶� UHSRUW� LV� FRQVLVWHQW� ZLWK� WKH� ILQDQFLDO� VWDWHPHQWV��

%DVHG�VROHO\�RQ� WKH�ZRUN�XQGHUWDNHQ� LQ� WKH�FRXUVH�RI�RXU�DXGLW�� LQ�RXU�RSLQLRQ�� WKH�GLUHFWRUV¶� UHSRUW�KDV�
EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�&RPSDQLHV�$FW�������
�

0DWWHUV�RQ�ZKLFK�ZH�DUH�UHTXLUHG�WR�UHSRUW�E\�H[FHSWLRQ�
�
%DVHG�RQ�RXU�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�WKH�&RPSDQ\�DQG�LWV�HQYLURQPHQW�REWDLQHG�LQ�WKH�FRXUVH�RI�WKH�DXGLW��
ZH� KDYH� QRW� LGHQWLILHG� PDWHULDO� PLVVWDWHPHQWV� LQ� WKH� GLUHFWRUV¶� UHSRUW�� 8QGHU� WKH� &RPSDQLHV� $FW� ����� ZH� DUH�
UHTXLUHG�WR�UHSRUW�WR�\RX�LI��LQ�RXU�RSLQLRQ��WKH�GLVFORVXUHV�RI�GLUHFWRUV¶�UHPXQHUDWLRQ�DQG�WUDQVDFWLRQV�VSHFLILHG�E\�
VHFWLRQV�����WR�����RI�WKH�&RPSDQLHV�$FW�KDYH�QRW�EHHQ�PDGH��:H�KDYH�QR�H[FHSWLRQV�WR�UHSRUW�DULVLQJ�IURP�WKLV�
UHVSRQVLELOLW\��
 
Responsibilities of those charged with governance for the financial statements 
�
$V�H[SODLQHG�PRUH�IXOO\�LQ�WKH�GLUHFWRUV¶�UHVSRQVLELOLWLHV�VWDWHPHQW��WKH�'LUHFWRUV�DUH�UHVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ�
RI� WKH� ILQDQFLDO� VWDWHPHQWV�ZKLFK�JLYH�D� WUXH�DQG� IDLU� YLHZ� LQ�DFFRUGDQFH�ZLWK� ,)56�DV�DGRSWHG�E\� WKH�(XURSHDQ�
8QLRQ��DQG�IRU�VXFK�LQWHUQDO�FRQWUROV�DV�WKH\�GHWHUPLQH�QHFHVVDU\�WR�HQDEOH�WKH�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�
WKDW�DUH�IUHH�IURP�PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU��
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5HVSRQVLELOLWLHV�WKRVH�FKDUJHG�ZLWK�JRYHUQDQFH�IRU�WKH�ILQDQFLDO�VWDWHPHQWV��FRQWLQXHG��
�
,Q�SUHSDULQJ�WKH�ILQDQFLDO�VWDWHPHQWV��WKH�'LUHFWRUV�DUH�UHVSRQVLEOH�IRU�DVVHVVLQJ�WKH�&RPSDQ\¶V�DELOLW\�WR�FRQWLQXH�
DV�D�JRLQJ�FRQFHUQ��GLVFORVLQJ��DV�DSSOLFDEOH��PDWWHUV�UHODWHG�WR�JRLQJ�FRQFHUQ�DQG�XVLQJ�WKH�JRLQJ�FRQFHUQ�EDVLV�RI�
DFFRXQWLQJ�XQOHVV� WKH�'LUHFWRUV� HLWKHU� LQWHQG� WR� OLTXLGDWH� WKH�&RPSDQ\�RU� WR� FHDVH�RSHUDWLRQV�� RU� KDV� QR� UHDOLVWLF�
DOWHUQDWLYH�EXW�WR�GR�VR��
�
7KRVH�FKDUJHG�ZLWK�JRYHUQDQFH�DUH�UHVSRQVLEOH�IRU�RYHUVHHLQJ�WKH�&RPSDQ\¶V�ILQDQFLDO�UHSRUWLQJ�SURFHVV��
�
5HVSRQVLELOLWLHV�RI�WKH�DXGLWRU�IRU�WKH�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV�
 
7KH�DXGLWRU¶V�REMHFWLYHV�DUH�WR�REWDLQ�UHDVRQDEOH�DVVXUDQFH�DERXW�ZKHWKHU�WKH�ILQDQFLDO� VWDWHPHQWV��DV�D�ZKROH��DUH�
IUHH�IURP�PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU��DQG�WR�LVVXH�DQ�DXGLWRU¶V�UHSRUW�WKDW�LQFOXGHV�WKHLU�
RSLQLRQ�� 5HDVRQDEOH� DVVXUDQFH� LV� D� KLJK� OHYHO� RI� DVVXUDQFH�� EXW� LV� QRW� D� JXDUDQWHH� WKDW� DQ� DXGLW� FRQGXFWHG� LQ�
DFFRUGDQFH�ZLWK�,6$V��,UHODQG��ZLOO�DOZD\V�GHWHFW�D�PDWHULDO�PLVVWDWHPHQW�ZKHQ�LW�H[LVWV��0LVVWDWHPHQWV�FDQ�DULVH�
IURP� IUDXG� RU� HUURU� DQG� DUH� FRQVLGHUHG� PDWHULDO� LI�� LQGLYLGXDOO\� RU� LQ� WKH� DJJUHJDWH�� WKH\� FRXOG� UHDVRQDEO\� EH�
H[SHFWHG�WR�LQIOXHQFH�WKH�HFRQRPLF�GHFLVLRQV�RI�XVHUV�WDNHQ�RQ�WKH�EDVLV�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV��
�
$V�SDUW�RI�DQ�DXGLW�LQ�DFFRUGDQFH�ZLWK�,6$V��,UHODQG���WKH�DXGLWRU�ZLOO�H[HUFLVH�SURIHVVLRQDO�MXGJPHQW�DQG�PDLQWDLQ�
SURIHVVLRQDO�VFHSWLFLVP�WKURXJKRXW�WKH�DXGLW��7KH�DXGLWRU�ZLOO�DOVR��

x ,GHQWLI\�DQG�DVVHVV�WKH�ULVNV�RI�PDWHULDO�PLVVWDWHPHQW�RI�WKH�ILQDQFLDO�VWDWHPHQWV��ZKHWKHU�GXH�WR�IUDXG�RU�
HUURU�� GHVLJQ� DQG� SHUIRUP� DXGLW� SURFHGXUHV� UHVSRQVLYH� WR� WKRVH� ULVNV�� DQG� REWDLQ� DXGLW� HYLGHQFH� WKDW� LV�
VXIILFLHQW� DQG� DSSURSULDWH� WR� SURYLGH� D� EDVLV� IRU� WKHLU� RSLQLRQ�� 7KH� ULVN� RI� QRW� GHWHFWLQJ� D� PDWHULDO�
PLVVWDWHPHQW� UHVXOWLQJ� IURP� IUDXG� LV� KLJKHU� WKDQ� IRU� RQH� UHVXOWLQJ� IURP� HUURU�� DV� IUDXG� PD\� LQYROYH�
FROOXVLRQ��IRUJHU\��LQWHQWLRQDO�RPLVVLRQV��PLVUHSUHVHQWDWLRQV��RU�WKH�RYHUULGH�RI�LQWHUQDO�FRQWUROV��

x 2EWDLQ�DQ�XQGHUVWDQGLQJ�RI�LQWHUQDO�FRQWUROV�UHOHYDQW�WR�WKH�DXGLW� LQ�RUGHU�WR�GHVLJQ�DXGLW�SURFHGXUHV�WKDW�
DUH�DSSURSULDWH�LQ�WKH�FLUFXPVWDQFHV��EXW�QRW�IRU�WKH�SXUSRVH�RI�H[SUHVVLQJ�DQ�RSLQLRQ�RQ�WKH�HIIHFWLYHQHVV�
RI�WKH�&RPSDQ\¶V�LQWHUQDO�FRQWUROV��

x (YDOXDWH� WKH� DSSURSULDWHQHVV� RI� DFFRXQWLQJ�SROLFLHV�XVHG� DQG� WKH� UHDVRQDEOHQHVV�RI� DFFRXQWLQJ� HVWLPDWHV�
DQG�UHODWHG�GLVFORVXUHV�PDGH�E\�WKH�'LUHFWRUV��

x &RQFOXGH�RQ�WKH�DSSURSULDWHQHVV�RI�WKH�'LUHFWRUV�XVH�RI�WKH�JRLQJ�FRQFHUQ�EDVLV�RI�DFFRXQWLQJ�DQG��EDVHG�
RQ� WKH�DXGLW�HYLGHQFH�REWDLQHG��ZKHWKHU�D�PDWHULDO� XQFHUWDLQW\�H[LVWV� UHODWHG� WR�HYHQWV�RU�FRQGLWLRQV� WKDW�
PD\�FDVW�VLJQLILFDQW�GRXEW�RQ�WKH�&RPSDQ\¶V�DELOLW\�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��,I�WKH\�FRQFOXGH�WKDW�D�
PDWHULDO� XQFHUWDLQW\� H[LVWV�� WKH\� DUH� UHTXLUHG� WR� GUDZ� DWWHQWLRQ� LQ� WKH� DXGLWRU¶V� UHSRUW� WR� WKH� UHODWHG�
GLVFORVXUHV�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�RU��LI�VXFK�GLVFORVXUHV�DUH�LQDGHTXDWH��WR�PRGLI\�WKHLU�RSLQLRQ���

x 7KHLU�FRQFOXVLRQV�DUH�EDVHG�RQ�WKH�DXGLW�HYLGHQFH�REWDLQHG�XS�WR�WKH�GDWH�RI�WKH�DXGLWRU¶V�UHSRUW��+RZHYHU��
IXWXUH�HYHQWV�RU�FRQGLWLRQV�PD\�FDXVH�WKH�&RPSDQ\�WR�FHDVH�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��

x (YDOXDWH� WKH� RYHUDOO� SUHVHQWDWLRQ�� VWUXFWXUH� DQG� FRQWHQW� RI� WKH� ILQDQFLDO� VWDWHPHQWV�� LQFOXGLQJ� WKH�
GLVFORVXUHV�� DQG� ZKHWKHU� WKH� ILQDQFLDO� VWDWHPHQWV� UHSUHVHQW� WKH� XQGHUO\LQJ� WUDQVDFWLRQV� DQG� HYHQWV� LQ� D�
PDWWHU�WKDW�DFKLHYHV�D�WUXH�DQG�IDLU�YLHZ��
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�������

5HVSRQVLELOLWLHV�RI�WKH�DXGLWRU�IRU�WKH�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV��FRQWLQXHG� 
�
7KH�DXGLWRU�FRPPXQLFDWHV�ZLWK�WKRVH�FKDUJHG�ZLWK�JRYHUQDQFH�UHJDUGLQJ��DPRQJ�RWKHU�PDWWHUV��WKH�SODQQHG�VFRSH�
DQG�WLPLQJ�RI�WKH�DXGLW�DQG�VLJQLILFDQW�DXGLW�ILQGLQJV��LQFOXGLQJ�DQ\�VLJQLILFDQW�GHILFLHQFLHV�LQ�LQWHUQDO�FRQWUROV�WKDW�
PD\�EH�LGHQWLILHG�GXULQJ�WKH�DXGLW��
�
7KH�SXUSRVH�RI�RXU�DXGLW�ZRUN�DQG�WR�ZKRP�ZH�RZH�RXU�UHVSRQVLELOLWLHV�
�
7KLV�UHSRUW�LV�PDGH�VROHO\�WR�WKH�&RPSDQ\¶V�PHPEHUV��DV�D�ERG\��LQ�DFFRUGDQFH�ZLWK�VHFWLRQ�����RI�WKH�&RPSDQLHV�
$FW�������2XU�DXGLW�ZRUN�KDV�EHHQ�XQGHUWDNHQ�VR�WKDW�ZH�PLJKW�VWDWH�WR�WKH�&RPSDQ\¶V�PHPEHUV�WKRVH�PDWWHUV�ZH�
DUH�UHTXLUHG�WR�VWDWH�WR�WKHP�LQ�DQ�DXGLWRU¶V�UHSRUW�DQG�IRU�QR�RWKHU�SXUSRVH��7R�WKH�IXOOHVW�H[WHQW�SHUPLWWHG�E\�ODZ��
ZH� GR� QRW� DFFHSW� RU� DVVXPH� UHVSRQVLELOLW\� WR� DQ\RQH� RWKHU� WKDQ� WKH�&RPSDQ\� DQG� WKH�&RPSDQ\¶V�PHPEHUV� DV� D�
ERG\��IRU�RXU�DXGLW�ZRUN��IRU�WKLV�UHSRUW��RU�IRU�WKH�RSLQLRQV�ZH�KDYH�IRUPHG��
�
�
�
�
-RKQ�*OHQQRQ�
)RU�DQG�RQ�EHKDOI�RI�
*UDQW�7KRUQWRQ�
&KDUWHUHG�$FFRXQWDQWV�	�6WDWXWRU\�$XGLW�)LUP�
������&LW\�4XD\�
'XEOLQ���
'���('���
,UHODQG�� �
�
���$XJXVW������
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The accom
panying notes form

 an integral part of these financial statem
ents. 
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A

s at 30 A
pril 2020 

�

 

SW
M

C
 Sm

all C
ap European Fund 

SW
M

C
 E

uropean Fund 
Total C

om
pany 

�
 

30 A
pril  

2020 
30 A

pril  
2019 

30 A
pril  

2020 
30 A

pril  
2019 

30 A
pril  

2020 
30 A

pril 
2019 

�
N

ote 
EU

R
 

EU
R

 
EU

R
 

E
U

R
 

E
U

R
 

E
U

R
 

C
urrent assets: 

 
 

 
 

 
 

 
 

�
�

�
�

�
�

�
Financial assets at fair value through profit or loss:�

�
�

�
�

�
�

,QYHVWP
HQWV�LQ�WUDQVIHUDEOH�VHFXULWLHV�

����
�����������

������������
������������

������������
��������������

�������������
,QYHVWP

HQWV�LQ�GHEW�VHFXULWLHV�
����

��
�����������

��
��

������
�����������

,QYHVWP
HQWV�LQ�GHULYDWLYH�ILQDQFLDO�LQVWUXP

HQWV��
�

�
�

�
�

�
�

��&
RQWUDFWV�IRU�GLIIHUHQFH�

����
����������

���������
��

��
������������

���������
��)RUZ

DUG�FXUUHQF\�H[FKDQJH�FRQWUDFWV�
������

��������
���������

��������
���������

������������
���������

&
DVK�DQG�FDVK�HTXLYDOHQWV��

����
����������

������������
����������

����������
������������

������������
5
HFHLYDEOH�IURP

�VDOH�RI�LQYHVWP
HQWV�

��
����������

�����������
��������

��
������������

�����������
'
LYLGHQGV�DQG�RWKHU�UHFHLYDEOHV�

�
�������

�������
��������

��������
����������

��������
Total assets 

 
48,484,791 

76,331,840 
135,308,757 

154,500,222 
183,793,548  

230,832,062 
�

�
�

�
�

�
�

�
Liabilities (am

ounts falling due w
ithin one financial year): 

 
 

 
 

 
 

Financial liabilities at fair value through profit or loss:�
�

�
�

�
�

�
,QYHVWP

HQWV�LQ�GHULYDWLYH�ILQDQFLDO�LQVWUXP
HQWV� 

�
�

�
�

�
�

�
�&
RQWUDFWV�IRU�GLIIHUHQFH�

����
��������

�����������
��

��
����������

�����������
�)RUZ

DUG�FXUUHQF\�H[FKDQJH�FRQWUDFWV�
������

��������
���������

��������
��������

������������
���������

%
DQN�RYHUGUDIW�

��
��������

��������
��������

��
������������

��������
3D\DEOH�IRU�LQYHVWP

HQWV�SXUFKDVHG�
��

����������
���������

��
��

������������
���������

2
WKHU�SD\DEOHV�DQG�DFFUXHG�H[SHQVHV�

�
��������

��������
��������

��������
����������

��������
6KDUHKROGHU�VHUYLFHV�IHHV�SD\DEOH�

�
�������

�������
�������

�������
���������

�������
3HUIRUP

DQFH�IHH�SD\DEOH�
��

��
����

��
��

������
����

(TXDOLVDWLRQ�IHH�SD\DEOH�
��

��
�����

��
��

������
�����

'
LUHFWRUV¶�IHHV�SD\DEOH�

��
������

�������
������

������
��������

�������
,QYHVWP

HQW�P
DQDJHP

HQW�IHH�SD\DEOH�
��

�������
��������

��������
��������

����������
���������

$
GP

LQLVWUDWLRQ�IHH�SD\DEOH�
��

������
�������

������
������

���������
��������

Total liabilities (excluding net assets attributable to holders of redeem
able 

participating shares) 
3,079,334 

2,670,643 
1,611,172 

442,671 
4,690,506  

3,113,314 
 

�
 

 
 

 
 

 

N
et assets attributable to holders of redeem

able participating shares 
��

45,405,457 
73,661,197 

133,697,585 
154,057,551 

179,103,042  
227,718,748 

�
���6LJQHG�RQ�EHKDOI�RI�WKH�%

RDUG�RI�'
LUHFWRUV�E\��

�BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
0
DU\�&

DQQLQJ��'
LUHFWRU�

'
DWH�����$

XJXVW������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
-RKQQ\�0

F&
OLQWRFN��'

LUHFWRU�
'
DWH�����$

XJXVW������
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panying notes form

 an integral part of these financial statem
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For the financial year ended 30 A
pril 2020 

 
 

SW
M

C
 Sm

all C
ap European Fund 

SW
M

C
 E

uropean Fund 
T

otal C
om

pany 
 

 
30 A

pril  
2020 

30 A
pril  

2019 
30 A

pril  
2020 

30 A
pril  

2019 
30 A

pril  
2020 

30 A
pril  

2019 
 

N
ote 

EU
R

 
EU

R
 

E
U

R
 

E
U

R
 

E
U

R
 

EU
R

 
Investm

ent loss�
 

 
 

 
 

 
 

'
LYLGHQG�LQFRP

H��
��

����������
����������

����������
����������

������������
�����������

,QWHUHVW�LQFRP
H�

��
������

����
��

��
��������

����
2
WKHU�LQFRP

H�
�

��������
��

��
��

������������
��

1
HW�UHDOLVHG��ORVV��JDLQ�RQ�HTXLWLHV��IL[HG�LQFRP

H�VHFXULWLHV��GHULYDWLYHV��
FDVK�DQG�IRUHLJQ�H[FKDQJH��

����
�

�������������
������������

�����������
������������

�
�������������

�����������
1
HW�XQUHDOLVHG�ORVV�RQ�HTXLWLHV��IL[HG�LQFRP

H�VHFXULWLHV��GHULYDWLYHV��FDVK�
DQG�IRUHLJQ�H[FKDQJH�

����
��������

�������������
��������������

�������������
��������������

�������������
�

�
�

��
�

��
�

��
Total investm

ent loss 
�

(11,609,663)  
(10,567,647) 

(11,267,287) 
5,994,298 

(22,876,950)  
(4,573,349) 

 
�

 
 

 
 

 
 

Expenses 
�

 
 

 
 

 
 

3HUIRUP
DQFH�IHH�

��
��

����
��

�����
��

����
,QYHVWP

HQW�P
DQDJHP

HQW�IHH�
��

��������
���������

����������
�����������

������������
�����������

7UDQVDFWLRQ�FRVWV�
��

�������
��������

�������
��������

����������
��������

,QWHUHVW�H[SHQVH�
��

��������
���������

�������
�������

����������
���������

'
LYLGHQG�H[SHQVH�

��
��������

���������
��

�����
����������

���������
/HJDO�IHHV�

�
�������

�������
�������

�������
����������

��������
3URIHVVLRQDO�IHHV�

�
�������

�����������
�������

�����������
����������

������������
$
GP

LQLVWUDWLRQ�IHH�
��

�������
��������

��������
���������

����������
���������

'
LUHFWRUV
�IHHV�

��
�������

��������
�������

��������
���������

��������
$
XGLW�DQG�UHSRUWLQJ�IHHV�

��
������

��
�������

�������
���������

�������
$
FFRXQWLQJ�IHHV�

��
�������

��������
�������

�������
���������

��������
'
HSRVLWDU\�IHH�

��
�������

��������
�������

��������
���������

��������
6KDUHKROGHU�VHUYLFHV�IHHV�

�
��������

��������
�������

�������
����������

��������
2
WKHU�H[SHQVHV�

�
�������

�������
��������

��������
����������

��������
 

�
�

 
 

 
�

 
Total operating expenses 

�
1,875,630 

2,292,002 
1,972,386 

2,054,226 
3,848,016  

4,346,228 

)RUHLJQ�WD[�Z
LWKKROGLQJ�

�
�

���������
����������

�����������
����������

�����������
����������

([SHQVH�UHLP
EXUVHP

HQW��
��

��
�������

��
������

��
�������

 
�

 
 

 
 

 
 

D
ecrease in net assets attributable to holders of redeem

able participating shares 
resulting from

 operations�
(13,561,952)  

(12,983,738) 
(13,397,023) 

3,479,908 
(26,958,975)  

(9,503,830) 
����
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For the financial year ended 30 A
pril 2020 

 
SW

M
C

 Sm
all C

ap 
European Fund 

SW
M

C
 E

uropean 
Fund 

Total 
C

om
pany 

 
30 A

pril  
2020 

30 A
pril  

2019 
30 A

pril 
 2020 

30 A
pril 

 2019 
30 A

pril  
2020 

30 A
pril  

2019 
�

EU
R

 
EU

R
 

EU
R

 
EU

R
 

E
U

R
 

E
U

R
 

1
HW�DVVHWV�DWWULEXWDEOH�WR�KROGHUV�RI�UHGHHP

DEOH�SDUWLFLSDWLQJ�VKDUHV�DW�WKH�EHJLQQLQJ�RI�
ILQDQFLDO�\HDU�

�����������
�����������

������������
������������

������������
������������

'
HFUHDVH�LQ�QHW�DVVHWV�DWWULEXWDEOH�WR�KROGHUV�RI�UHGHHP

DEOH�SDUWLFLSDWLQJ�VKDUHV�
UHVXOWLQJ�IURP

�RSHUDWLRQV�
��������������

�������������
�������������

�����������

�
�������������

������������
,VVXH�RI�UHGHHP

DEOH�SDUWLFLSDWLQJ�VKDUHV�GXULQJ�WKH�ILQDQFLDO�\HDU�
�����������

������������
����������

������������
�������������

������������
5
HGHP

SWLRQ�RI�UHGHHP
DEOH�SDUWLFLSDWLQJ�VKDUHV�GXULQJ�WKH�ILQDQFLDO�\HDU�

�������������
�������������

�������������
�������������

��������������
�������������

(TXDOLVDWLRQ��
��

���������
��

��
��

���������
1
RWLRQDO�H[FKDQJH�ORVV�RQ�DJJUHJDWLRQ�RI�IXQGV�

��
��

��
��

��
��

�
�

�
�

�
�

�
N

et assets attributable to holders of redeem
able participating shares at end of 

financial year 
45,405,457 

73,661,197 
133,697,585 

154,057,551 
179,103,042  

227,718,748 
��  
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For the financial year ended 30 A

pril 2020 
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M
C
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ap 
E

uropean Fund 
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M
C

 E
uropean 
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SW

M
C

 E
m

erging 
E

uropean Fund* 
SW

M
C

 U
K

 Fund* 
T

otal 
C

om
pany 

 
 30 A

pril  
2020 

30 A
pril  

2019 
30 A

pril  
2020 

30 A
pril  

2019  

30 A
pril  

2020 
30 A

pril 
2019 

30 A
pril 

2020 
30 A

pril 
2019 

30 A
pril  

2020 
30 A

pril  
2019  

 
E

U
R

 
E

U
R

 
E

U
R

 
E

U
R

 
E

U
R

 
E

U
R

 
G

B
P 

G
B

P 
E

U
R

 
E

U
R

 
C

ash flow
s from

 operating activities: 
 

 
 

 
 

 
 

 
 

 
'
HFUHDVH�LQ�QHW�DVVHWV�DWWULEXWDEOH�WR�KROGHUV�RI��

UHGHHP
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(2,595,525) 

6,728,834 
8,516,215 

- 
(14,806) 
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��� *(1(5$/�,1)250$7,21�
�

7KH�&RPSDQ\�ZDV� LQFRUSRUDWHG� LQ� ,UHODQG�RQ���$SULO� ����� DV� DQ�RSHQ�HQGHG� LQYHVWPHQW� FRPSDQ\�ZLWK�
YDULDEOH� FDSLWDO� VWUXFWXUHG� DV� DQ� XPEUHOOD� IXQG� ZLWK� VHJUHJDWHG� OLDELOLW\� EHWZHHQ� VXE�IXQGV� DQG�
LQFRUSRUDWHG�SXUVXDQW�WR�WKH�&RPSDQLHV�$FW������ZLWK�OLPLWHG�OLDELOLW\�DQG�DXWKRULVHG�E\�WKH�&HQWUDO�%DQN�
SXUVXDQW�WR�WKH�8&,76�5HJXODWLRQV�DQG�WKH�&HQWUDO�%DQN�8&,76�5HJXODWLRQV��7KH�&RPSDQ\�FRPPHQFHG�
LWV�RSHUDWLRQV�RQ����-XQH�������7KH�&RPSDQ\�ZDV�DXWKRULVHG�E\�WKH�&HQWUDO�%DQN� RI�,UHODQG�RQ����0D\�
������ $V� DW� ��� $SULO� ������ WKH� &RPSDQ\� KDV� WZR� DFWLYH� VXE�IXQGV� DV� IROORZV� �LQGLYLGXDOO\� D� ³)XQG´��
FROOHFWLYHO\�WKH�³)XQGV´����
�
Sub Fund      Launched Operations 
6:0&�6PDOO�&DS�(XURSHDQ�)XQG��� � � ���-XQH������
6:0&�(XURSHDQ�)XQG�� � � � � ��1RYHPEHU������
�
7KH�LQYHVWPHQW�REMHFWLYH�DQG�SROLFLHV�IRU�HDFK�QHZ�VXE�IXQG�ZLOO�EH�IRUPXODWHG�E\�WKH�'LUHFWRUV�DW�WKH�WLPH�
RI�FUHDWLRQ�RI�VXFK�VXE�IXQG�DQG�ZLOO�EH�VHW�RXW�LQ�WKH�UHOHYDQW�VXSSOHPHQW��
�
7KH� 6:0&� 6PDOO� &DS� (XURSHDQ� )XQG� FRPPHQFHG� RSHUDWLRQV� RQ� ��� -XQH� ����� DQG� LWV� LQYHVWPHQW�
REMHFWLYH�LV�WR�JHQHUDWH�DEVROXWH�UHWXUQV�IRU�LQYHVWRUV��SULPDULO\�E\�LQYHVWLQJ��ERWK�ORQJ�DQG�VKRUW��LQ�6PDOO�
&DS�(XURSHDQ�HTXLWLHV��
�
7KH�6:0&�(XURSHDQ�)XQG�FRPPHQFHG�RSHUDWLRQV�RQ���1RYHPEHU������DQG�LWV�LQYHVWPHQW�REMHFWLYH�LV�WR�
JHQHUDWH� ORQJ� WHUP�FDSLWDO�JURZWK�IRU� LQYHVWRUV��SULPDULO\�E\� LQYHVWLQJ��ERWK� ORQJ�DQG�VKRUW�� LQ�(XURSHDQ�
HTXLWLHV��
�

��� 6,*1,),&$17�$&&2817,1*�32/,&,(6�
 

Statement of compliance 
 
7KHVH� ILQDQFLDO� VWDWHPHQWV� DUH� SUHSDUHG� LQ� DFFRUGDQFH� ZLWK� ,QWHUQDWLRQDO� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUGV�
�³,)56´�� DV� DGRSWHG� E\� WKH� (XURSHDQ� 8QLRQ� �³(8´�� DQG� LQWHUSUHWDWLRQV� DGRSWHG� E\� WKH� ,QWHUQDWLRQDO�
$FFRXQWLQJ� 6WDQGDUGV� %RDUG� �³,$6%´�� DQG� WKH� SURYLVLRQV� RI� WKH� &RPSDQLHV� $FW� ������ WKH� 8&,76�
5HJXODWLRQV�DQG�WKH�&HQWUDO�%DQN�8&,76�5HJXODWLRQV��
�
Going Concern 
 
7KH� &RPSDQ\¶V� PDQDJHPHQW� KDV� PDGH� DQ� DVVHVVPHQW� RI� WKH� &RPSDQ\¶V� DELOLW\� WR� FRQWLQXH� DV� D� JRLQJ�
FRQFHUQ� DQG� LV� VDWLVILHG� WKDW� WKH� &RPSDQ\� KDV� WKH� UHVRXUFHV� WR� FRQWLQXH� LQ� EXVLQHVV� IRU� WKH� IRUHVHHDEOH�
IXWXUH���
�
)XUWKHUPRUH�� WKH�PDQDJHPHQW� LV� QRW� DZDUH� RI� DQ\�PDWHULDO� XQFHUWDLQWLHV� WKDW�PD\� FDVW� VLJQLILFDQW� GRXEW�
XSRQ�WKH�&RPSDQ\¶V�DELOLW\�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��7KHUHIRUH��WKH�&RPSDQ\¶V�ILQDQFLDO�VWDWHPHQWV�
DUH�SUHSDUHG�RQ�WKH�JRLQJ�FRQFHUQ�EDVLV��
�
Basis of preparation 

 

7KH�ILQDQFLDO�VWDWHPHQWV�DUH�SUHVHQWHG�LQ�(XUR�DQG�URXQGHG�WR�WKH�QHDUHVW�(XUR��7KH�IXQFWLRQDO�FXUUHQF\�RI�
6:0&�6PDOO� &DS� (XURSHDQ� )XQG� DQG� 6:0&�(XURSHDQ� )XQG� LV� (XUR� �³(85´��� DV� GHWHUPLQHG� E\� WKH�
'LUHFWRUV��+RZHYHU��LQGLYLGXDO�VKDUH�FODVVHV�PD\�EH�GHQRPLQDWHG�LQ�D�FXUUHQF\�GLIIHUHQW� IURP�WKH�)XQG¶V�
IXQFWLRQDO� FXUUHQF\�� 7KH� ILQDQFLDO� VWDWHPHQWV� DUH� SUHSDUHG� RQ� D� IDLU� YDOXH� EDVLV� IRU� ILQDQFLDO� DVVHWV� DQG�
OLDELOLWLHV�DW�IDLU�YDOXH�WKURXJK�SURILW�RU�ORVV�DQG�GHULYDWLYH�ILQDQFLDO�LQVWUXPHQWV��2WKHU�ILQDQFLDO�DVVHWV�DQG�
OLDELOLWLHV�DUH�VWDWHG�DW�DPRUWLVHG�FRVW�RU�UHGHPSWLRQ�DPRXQW��UHGHHPDEOH�SDUWLFLSDWLQJ�VKDUHV���
�
�
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�
��� 6,*1,),&$17�$&&2817,1*�32/,&,(6�(Continued)�

�
Basis of preparation (continued) 

 

7KH� SUHVHQWDWLRQ� RI� ILQDQFLDO� VWDWHPHQWV� LQ� FRQIRUPLW\� ZLWK� ,)56� UHTXLUHV� WKH� 'LUHFWRUV� WR� PDNH�
MXGJHPHQWV��HVWLPDWHV�DQG�DVVXPSWLRQV� WKDW�DIIHFW� WKH�DSSOLFDWLRQ�RI�DFFRXQWLQJ�SROLFLHV�DQG� WKH�UHSRUWHG�
DPRXQWV�RI�DVVHWV�DQG�OLDELOLWLHV��LQFRPH�DQG�H[SHQVHV��7KH�HVWLPDWHV�DQG�DVVRFLDWHG�DVVXPSWLRQV�DUH�EDVHG�
RQ� KLVWRULFDO� H[SHULHQFH� DQG� YDULRXV� RWKHU� IDFWRUV� WKDW� DUH� EHOLHYHG� WR� EH� UHDVRQDEOH� XQGHU� WKH�
FLUFXPVWDQFHV��WKH�UHVXOWV�RI�ZKLFK�IRUP�WKH�EDVLV�RI�PDNLQJ�WKH�MXGJHPHQWV�DERXW�FDUU\LQJ�YDOXHV�RI�DVVHWV�
DQG� OLDELOLWLHV� WKDW� DUH� QRW� UHDGLO\� DSSDUHQW� IURP� RWKHU� VRXUFHV�� $FWXDO� UHVXOWV� PD\� GLIIHU� IURP� WKHVH�
HVWLPDWHV���

 

7KH�HVWLPDWHV�DQG�XQGHUO\LQJ�DVVXPSWLRQV�DUH�UHYLHZHG�RQ�DQ�RQ�JRLQJ�EDVLV���
 

5HYLVLRQV� WR� DFFRXQWLQJ� HVWLPDWHV� DUH� UHFRJQLVHG� LQ� WKH� SHULRG� LQ� ZKLFK� WKH� HVWLPDWH� LV� UHYLVHG� LI� WKH�
UHYLVLRQ� DIIHFWV� RQO\� WKDW� SHULRG� RU� LQ� WKH� ILQDQFLDO� \HDU� DQG� IXWXUH� SHULRGV� LI� WKH� UHYLVLRQ� DIIHFWV� ERWK�
FXUUHQW�DQG�IXWXUH�SHULRGV��

 

7KH�DFFRXQWLQJ�SROLFLHV�DGRSWHG�DUH�FRQVLVWHQW�ZLWK� WKRVH�RI�WKH�SUHYLRXV�ILQDQFLDO�SHULRGV�IRU�WKH�)XQGV�
DSDUW�IURP�EHORZ��

 

Changes in accounting standards  
 

New standards and amendments – applicable for accounting periods commencing on or after 1 January 
2019 

 

IFRIC 23 Uncertainty over Income Tax Treatments 
,)5,&����ZDV�SXEOLVKHG� LQ� -XQH������� ,W� DGGUHVVHV�ZKHWKHU� DQ� HQWLW\� FRQVLGHUV�XQFHUWDLQ� WD[� WUHDWPHQWV�
VHSDUDWHO\��WKH�DVVXPSWLRQV�DQ�HQWLW\�PDNHV�DERXW�WKH�H[DPLQDWLRQ�RI�WD[�WUHDWPHQWV�E\�WD[DWLRQ�DXWKRULWLHV��
KRZ�DQ�HQWLW\�GHWHUPLQHV�WD[DEOH�SURILW��WD[�ORVV���WD[�EDVHV��XQXVHG�WD[�ORVVHV��XQXVHG�WD[�FUHGLWV�DQG�WD[�
UDWHV��DQG�KRZ�DQ�HQWLW\�FRQVLGHUV�FKDQJHV�LQ�IDFW�DQG�FLUFXPVWDQFHV��
�
*XLGDQFH�FRQWDLQHG�LQ�,)5,&����LQFOXGH��L��LI�DQ�HQWLW\�FRQFOXGHV�LW�LV�SUREDEOH�WKDW�WKH�WD[DWLRQ�DXWKRULW\�
ZLOO� DFFHSW� DQ� XQFHUWDLQ� WD[� WUHDWPHQW�� WKH� HQWLW\� VKDOO� GHWHUPLQH� WKH� WD[DEOH� SURILW� �WD[� ORVV��� WD[� EDVHV��
XQXVHG�WD[�ORVVHV��XQXVHG�WD[�FUHGLWV�RU�WD[�UDWHV�FRQVLVWHQWO\�ZLWK�WKH�WD[�WUHDWPHQW�XVHG�RU�SODQQHG�WR�EH�
XVHG� LQ� LWV� LQFRPH�WD[� ILOLQJV�� �LL�� LI�DQ�HQWLW\�FRQFOXGHV� LW� LV�QRW�SUREDEOH� WKDW� WKH� WD[DWLRQ�DXWKRULW\�ZLOO�
DFFHSW�DQ�XQFHUWDLQ�WD[�WUHDWPHQW��WKH�HQWLW\�VKDOO�UHIOHFW�WKH�HIIHFW�RI�XQFHUWDLQW\�LQ�GHWHUPLQLQJ�WKH�UHODWHG�
WD[DEOH�SURILW��WD[�ORVV���WD[�EDVHV��XQXVHG�WD[�ORVVHV��XQXVHG�WD[�FUHGLWV�RU�WD[�UDWHV��$Q�HQWLW\�VKDOO�UHIOHFW�
WKH� HIIHFW� RI� XQFHUWDLQW\� IRU� HDFK� XQFHUWDLQ� WD[� WUHDWPHQW� E\� XVLQJ� HLWKHU� RI� WKH� IROORZLQJ� PHWKRGV��
GHSHQGLQJ�RQ�ZKLFK�PHWKRG� WKH� HQWLW\� H[SHFWV� WR�EHWWHU� SUHGLFW� WKH� UHVROXWLRQ�RI� WKH� XQFHUWDLQW\�� �D�� WKH�
PRVW� OLNHO\� DPRXQW� ±� WKH� VLQJOH� PRVW� OLNHO\� DPRXQW� LQ� D� UDQJH� RI� SRVVLEOH� RXWFRPHV�� 7KH� PRVW� OLNHO\�
DPRXQW� PD\� EHWWHU� SUHGLFW� WKH� UHVROXWLRQ� RI� WKH� XQFHUWDLQW\� LI� WKH� SRVVLEOH� RXWFRPHV� DUH� ELQDU\� RU� DUH�
FRQFHQWUDWHG�RQ�RQH�YDOXH���E��WKH�H[SHFWHG�YDOXH�±�WKH�VXP�RI�WKH�SUREDELOLW\�ZHLJKWHG�DPRXQWV�LQ�D�UDQJH�
RI�SRVVLEOH�RXWFRPHV��7KH�H[SHFWHG�YDOXH�PD\�EHWWHU�SUHGLFW�WKH�UHVROXWLRQ�RI�WKH�XQFHUWDLQW\�LI�WKHUH�LV�D�
UDQJH�RI�SRVVLEOH�RXWFRPHV�WKDW�DUH�QHLWKHU�ELQDU\�QRU�FRQFHQWUDWHG�RQ�RQH�YDOXH��
�
,)5,&� ��� LV� HIIHFWLYH� IRU� DQQXDO� SHULRGV� EHJLQQLQJ� RQ� RU� DIWHU� �� -DQXDU\� ������ 7KH� &RPSDQ\� DGRSWHG��
,)5,&����DQG�LW�GLG�QRW�KDYH�D�PDWHULDO�LPSDFW�RQ�WKH�ILQDQFLDO�VWDWHPHQWV��
 

�
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�
��� 6,*1,),&$17�$&&2817,1*�32/,&,(6�(Continued) 

 
Financial instruments 

 

Classification  
 

,Q� DFFRUGDQFH� ZLWK� ,)56� ��� WKH� &RPSDQ\� FODVVLILHV� LWV� ILQDQFLDO� DVVHWV� DQG� ILQDQFLDO� OLDELOLWLHV� DW� LQLWLDO�
UHFRJQLWLRQ�LQWR�WKH�FDWHJRULHV�RI�ILQDQFLDO�DVVHWV�DQG�ILQDQFLDO�OLDELOLWLHV�GLVFXVVHG�EHORZ��

 

,Q�DSSO\LQJ�WKDW�FODVVLILFDWLRQ��D�ILQDQFLDO�DVVHW�RU�ILQDQFLDO�OLDELOLW\�LV�FRQVLGHUHG�WR�EH�KHOG�IRU�WUDGLQJ�LI�DQ\�RI�
WKH�IROORZLQJ�LV�PHW��

 

� ,W�LV�DFTXLUHG�RU�LQFXUUHG�SULQFLSDOO\�IRU�WKH�SXUSRVH�RI�VHOOLQJ�RU�UHSXUFKDVLQJ�LW�LQ�WKH�QHDU�WHUP��
 

� 2Q�LQLWLDO�UHFRJQLWLRQ��LW�LV�SDUW�RI�D�SRUWIROLR�RI�LGHQWLILHG�ILQDQFLDO�LQVWUXPHQWV�WKDW�DUH�PDQDJHG�WRJHWKHU�
DQG�IRU�ZKLFK��WKHUH�LV�HYLGHQFH�RI�D�UHFHQW�DFWXDO�SDWWHUQ�RI�VKRUW�WHUP�SURILW�WDNLQJ��DQG�

 

� ,W�LV�D�GHULYDWLYH��H[FHSW�IRU�D�GHULYDWLYH�WKDW�LV�D�ILQDQFLDO�JXDUDQWHH�FRQWUDFW�RU�D�GHVLJQDWHG�DQG�HIIHFWLYH�
KHGJLQJ�LQVWUXPHQW���

 

Financial assets 
 

7KH� &RPSDQ\� FODVVLILHV� LWV� ILQDQFLDO� DVVHWV� DV� VXEVHTXHQWO\� PHDVXUHG� DW� IDLU� YDOXH� WKURXJK� SURILW� RU� ORVV� RU�
PHDVXUHG�DW�DPRUWLVHG�FRVW�RQ�WKH�EDVLV�RI�ERWK��

 

� 7KH�HQWLW\¶V�EXVLQHVV�PRGHO�IRU�PDQDJLQJ�WKH�ILQDQFLDO�DVVHWV��DQG�
 

� 7KH�FRQWUDFWXDO�FDVK�IORZ�FKDUDFWHULVWLFV�RI�WKH�ILQDQFLDO�DVVHW��
 

Financial assets measured at amortised cost  
 

$�GHEW�VHFXULW\� LV�PHDVXUHG�DW�DPRUWLVHG�FRVW� LI� LW� LV�KHOG�ZLWKLQ�D�EXVLQHVV�PRGHO�ZKRVH�REMHFWLYH� LV� WR�KROG�
ILQDQFLDO�DVVHWV�LQ�RUGHU�WR�FROOHFW�FRQWUDFWXDO�FDVK�IORZV�DQG�LWV�FRQWUDFWXDO�WHUPV�JLYH�ULVH�RQ�VSHFLILHG�GDWHV�WR�
FDVK�IORZV�WKDW�DUH�VROHO\�SD\PHQWV�RI�SULQFLSDO�DQG�LQWHUHVW�RQ�WKH�SULQFLSDO�DPRXQW�RXWVWDQGLQJ��7KH�&RPSDQ\�
LQFOXGHV� LQ� WKLV� FDWHJRU\� FDVK� DQG� FDVK� HTXLYDOHQWV�� DPRXQWV� GXH� IURP� EURNHUV�� LQWHUHVW� UHFHLYDEOH�� GLYLGHQG�
UHFHLYDEOH�DQG�RWKHU�VKRUW�WHUP�UHFHLYDEOHV��7KHLU�FDUU\LQJ�YDOXH��PHDVXUHG�DW�DPRUWLVHG�FRVW�OHVV�DQ\�H[SHFWHG�
ORVV��LV�DQ�DSSUR[LPDWLRQ�RI�IDLU�YDOXH�JLYHQ�WKHLU�VKRUW�WHUP�QDWXUH��

 

Financial assets measured at fair value through profit or loss (“FVPL”) 
 

$�ILQDQFLDO�DVVHW�LV�PHDVXUHG�DW�IDLU�YDOXH�WKURXJK�SURILW�RU�ORVV�LI�DQ\�RI�WKH�IROORZLQJ�LV�PHW��
 

� ,WV�FRQWUDFWXDO�WHUPV�GR�QRW�JLYH�ULVH�WR�FDVK�IORZV�RQ�VSHFLILHG�GDWHV�WKDW�DUH�VROHO\�SD\PHQWV�RI�SULQFLSDO�
DQG�LQWHUHVW��633,��RQ�WKH�SULQFLSDO�DPRXQW�RXWVWDQGLQJ��

 

� ,W�LV�QRW�KHOG�ZLWKLQ�D�EXVLQHVV�PRGHO�ZKRVH�REMHFWLYH�LV�HLWKHU�WR�FROOHFW�FRQWUDFWXDO�FDVK�IORZV��RU�WR�ERWK�
FROOHFW�FRQWUDFWXDO�FDVK�IORZV�DQG�VHOO��DQG�

 

� $W� LQLWLDO� UHFRJQLWLRQ�� LW� LV� LUUHYRFDEO\� GHVLJQDWHG� DV� PHDVXUHG� DW� )93/� ZKHQ� GRLQJ� VR� HOLPLQDWHV� RU�
VLJQLILFDQWO\� UHGXFHV� D� PHDVXUHPHQW� RU� UHFRJQLWLRQ� LQFRQVLVWHQF\� WKDW� ZRXOG� RWKHUZLVH� DULVH� IURP�
PHDVXULQJ�DVVHWV�RU�OLDELOLWLHV�RU�UHFRJQLVLQJ�WKH�JDLQV�DQG�ORVVHV�RQ�WKHP�RQ�GLIIHUHQW�EDVHV��

� �
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�
Financial instruments (continued) 
 
Financial assets (continued) 

 

7KH�&RPSDQ\� LQFOXGHV� LQ� WKLV� FDWHJRU\� HTXLW\� VHFXULWLHV� DQG� IL[HG� LQFRPH� VHFXULWLHV� ZKLFK� DUH� KHOG� XQGHU� D�
EXVLQHVV�PRGHO�WR�PDQDJH�WKHP�RQ�D�IDLU�YDOXH�EDVLV�IRU�LQYHVWPHQW�LQFRPH�DQG�IDLU�YDOXH�JDLQV��7KLV�FDWHJRU\�
DOVR� LQFOXGHV� GHULYDWLYH� FRQWUDFWV� LQ� DQ� DVVHW� SRVLWLRQ�� 7KH� HTXLW\� VHFXULWLHV�� IL[HG� LQFRPH� VHFXULWLHV� DQG�
GHULYDWLYHV�DUH�FODVVLILHG�DV�KHOG�IRU�WUDGLQJ��

 

Financial liabilities  
 

Financial liabilities measured at fair value through profit or loss (“FVPL”) 
 

$�ILQDQFLDO�OLDELOLW\�LV�PHDVXUHG�DW�)93/�LI�LW�PHHWV�WKH�GHILQLWLRQ�RI�KHOG�IRU�WUDGLQJ��7KH�&RPSDQ\�LQFOXGHV�LQ�
WKLV�FDWHJRU\��HTXLW\�VHFXULWLHV�DQG�GHULYDWLYH�FRQWUDFWV� LQ�D� OLDELOLW\�SRVLWLRQ�DV� WKH\�DUH�FODVVLILHG�DV�KHOG� IRU�
WUDGLQJ��7KH�&RPSDQ\�DOVR�LQFOXGHV�LWV�UHGHHPDEOH�SDUWLFLSDWLQJ�VKDUHV�LQ�WKLV�FDWHJRU\���

 

Financial liabilities measured at amortised cost 
 

7KLV�FDWHJRU\�LQFOXGHV�DOO�ILQDQFLDO�OLDELOLWLHV�RWKHU�WKDQ�WKRVH�PHDVXUHG�DW�IDLU�YDOXH�WKURXJK�SURILW�RU�ORVV��7KH�
&RPSDQ\� LQFOXGHV� LQ� WKLV� FDWHJRU\� DPRXQWV� GXH� WR� EURNHUV�� LQWHUHVW� SD\DEOH�� GLYLGHQGV� SD\DEOH�� UHGHPSWLRQV�
SD\DEOH��DQG�RWKHU�VKRUW�WHUP�SD\DEOHV��7KHLU�FDUU\LQJ�YDOXH��PHDVXUHG�DW�DPRUWLVHG�FRVW��LV�DQ�DSSUR[LPDWLRQ�RI�
IDLU�YDOXH�JLYHQ�WKHLU�VKRUW�WHUP�QDWXUH��

 

Financial assets and liabilities at FVPL 
 

7KH�&RPSDQ\�FODVVLILHV�LWV�LQYHVWPHQW�LQ�HTXLW\�VHFXULWLHV��IL[HG�LQFRPH�VHFXULWLHV�DQG�GHULYDWLYHV�DV�ILQDQFLDO�
DVVHWV�DQG�ILQDQFLDO�OLDELOLWLHV�DW�IDLU�YDOXH�WKURXJK�SURILW�RU�ORVV�DUH�KHOG�IRU�WUDGLQJ�LQ�DFFRUGDQFH�ZLWK�,)56����
�
Impairment policy 

 

7KH�&RPSDQ\�RQO\�KROGV�UHFHLYDEOHV�DW�DPRUWLVHG�FRVW��ZLWK�QR�ILQDQFLQJ�FRPSRQHQW�DQG�ZKLFK�KDYH�PDWXULWLHV�
RI� OHVV� WKDQ� ���PRQWKV�� DQG� DV� VXFK�� KDV� FKRVHQ� WR� DSSO\� DQ� DSSURDFK� VLPLODU� WR� WKH� VLPSOLILHG� DSSURDFK� IRU�
([SHFWHG�&UHGLW�/RVVHV� �³(&/V´�� XQGHU� ,)56��� WR� DOO� LWV� UHFHLYDEOHV��7KHUHIRUH�� WKH�&RPSDQ\�GRHV�QRW� WUDFN�
FKDQJHV�LQ�FUHGLW�ULVN��EXW�LQVWHDG��UHFRJQLVHV�D�ORVV�DOORZDQFH�EDVHG�RQ�OLIHWLPH�(&/V�DW�HDFK�UHSRUWLQJ�GDWH��

 

7KH� &RPSDQ\¶V� DSSURDFK� WR� (&/V� UHIOHFWV� D� SUREDELOLW\�ZHLJKWHG� RXWFRPH�� WKH� WLPH� YDOXH� RI� PRQH\� DQG�
UHDVRQDEOH�DQG�VXSSRUWDEOH�LQIRUPDWLRQ�WKDW�LV�DYDLODEOH�ZLWKRXW�XQGXH�FRVW�RU�HIIRUW�DW�WKH�UHSRUWLQJ�GDWH�DERXW�
SDVW�HYHQWV��FXUUHQW�FRQGLWLRQV�DQG�IRUHFDVWV�RI�IXWXUH�HFRQRPLF�FRQGLWLRQV��

 

7KH�&RPSDQ\�XVHV� WKH�SURYLVLRQ�PDWUL[�DV�D�SUDFWLFDO�H[SHGLHQW� WR�PHDVXULQJ�(&/V�RQ� UHFHLYDEOHV��EDVHG�RQ�
GD\V� SDVW� GXH� IRU� JURXSLQJV� RI� UHFHLYDEOHV�ZLWK� VLPLODU� ORVV� SDWWHUQV�� 5HFHLYDEOHV� DUH� JURXSHG� EDVHG�RQ� WKHLU�
QDWXUH��7KH�SURYLVLRQ�PDWUL[�LV�EDVHG�RQ�KLVWRULFDO�REVHUYHG�ORVV�UDWHV�RYHU�WKH�H[SHFWHG�OLIH�RI�WKH�UHFHLYDEOHV�
DQG�LV�DGMXVWHG�IRU�IRUZDUG�ORRNLQJ�HVWLPDWHV��

 

7KH�FDUU\LQJ�YDOXH�RI�LQWHUHVW�UHFHLYDEOH��DPRXQWV�GXH�IURP�EURNHUV�DQG�RWKHU�VKRUW�WHUP�UHFHLYDEOHV��PHDVXUHG�
DW�DPRUWLVHG�FRVW�OHVV�DQ\�H[SHFWHG�ORVV��LV�DQ�DSSUR[LPDWLRQ�RI�IDLU�YDOXH�JLYHQ�WKHLU�VKRUW�WHUP�QDWXUH��

 

7KH�&RPSDQ\�GLG�QRW�UHFRJQLVH�DQ\�LPSDLUPHQW�GXULQJ�WKH�ILQDQFLDO�\HDU�HQGHG����$SULO�������
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Financial instruments (continued)�
�

 Fair value measurement principles 
 

$Q�DVVHW�WUDGHG�RQ�D�PDUNHW�VKDOO�EH�YDOXHG�DW�WKH�ODVW�WUDGHG�SULFH�RQ�WKH�UHOHYDQW�PDUNHW�DW�WKH�PRVW�UHFHQW�
FORVH�RI�EXVLQHVV�RQ�WKH�PDUNHW��WDNLQJ�LQWR�DFFRXQW�DQ\�SUHPLXP�RU�GLVFRXQW�ZKHUH�WKH�DVVHW�ZDV�DFTXLUHG�
RU�WUDGHV�DW�DQ�RII�PDUNHW�SUHPLXP�RU�GLVFRXQW�LI�DSSURSULDWH��
�

$Q\�LQYHVWPHQW�ZKLFK�LV�QRW�QRUPDOO\�WUDGHG�RQ�D�PDUNHW�VKDOO�EH�YDOXHG�DW�LWV�SUREDEOH�UHDOLVDWLRQ�YDOXH�
HVWLPDWHG� ZLWK� FDUH� DQG� LQ� JRRG� IDLWK� E\� WKH� 'LUHFWRUV� LQ� FRQVXOWDWLRQ� ZLWK� 66	&� )LQDQFLDO� 6HUYLFHV�
�,UHODQG�� /LPLWHG� �WKH� ³$GPLQLVWUDWRU´�� RU� E\� D� FRPSHWHQW� SHUVRQ� DSSRLQWHG� IRU� VXFK� SXUSRVH� E\� WKH�
'LUHFWRUV� DQG� DSSURYHG� E\� &LWL� 'HSRVLWDU\� 6HUYLFHV� ,UHODQG� 'HVLJQDWHG� $FWLYLW\� &RPSDQ\� �WKH�
³'HSRVLWDU\´���

 

&DVK�GHSRVLWV�DQG�VLPLODU�LQYHVWPHQWV�VKDOO�EH�YDOXHG�DW�WKHLU�IDFH�YDOXH�WRJHWKHU�ZLWK�DFFUXHG�LQWHUHVW��
 

'HULYDWLYHV�WUDGHG�RQ�D�PDUNHW�VKDOO�EH�YDOXHG�DW�WKH�VHWWOHPHQW�SULFH�DV�GHWHUPLQHG�E\�WKH�UHOHYDQW�PDUNHW�
DW� WKH�FORVH�RI�EXVLQHVV�RQ� WKH�PDUNHW��SURYLGHG� WKDW�ZKHUH� LW� LV�QRW� WKH�SUDFWLFH�RI� WKH�PDUNHW� WR�TXRWH�D�
VHWWOHPHQW�SULFH��RU�LI�D�VHWWOHPHQW�SULFH�LV�QRW�DYDLODEOH� IRU�DQ\�UHDVRQ��D�GHULYDWLYH�VKDOO�EH�YDOXHG�DW� LWV�
SUREDEOH� UHDOLVDWLRQ� YDOXH� HVWLPDWHG�ZLWK� FDUH� DQG� LQ� JRRG� IDLWK� E\� WKH�'LUHFWRUV� RU� D� FRPSHWHQW� SHUVRQ�
DSSRLQWHG�E\�WKH�'LUHFWRUV�DQG�DSSURYHG�IRU�WKH�SXUSRVH�E\�WKH�'HSRVLWDU\��
�
)RUZDUG�FXUUHQF\�H[FKDQJH�FRQWUDFWV�PD\�EH�YDOXHG�E\�UHIHUHQFH�WR�IUHHO\�DYDLODEOH�PDUNHW�TXRWDWLRQV�RU��
LI� VXFK� TXRWDWLRQV� DUH� QRW� DYDLODEOH�� E\� XVLQJ� HLWKHU� WKH� FRXQWHUSDUW\¶V� YDOXDWLRQ� RU� E\� UHIHUHQFH� WR� WKH�
IRUZDUG�SULFH�DW�ZKLFK�D�QHZ�IRUZDUG�FXUUHQF\�H[FKDQJH�FRQWUDFW�RI�WKH�VDPH�VL]H�DQG�PDWXULW\�FRXOG�EH�
XQGHUWDNHQ�DW�WKH�YDOXDWLRQ�GDWH�DQG�DSSURYHG�IRU�WKLV�SXUSRVH�E\�WKH�'HSRVLWDU\��
�
Forward currency exchange contracts�

 

$�IRUZDUG�FXUUHQF\�H[FKDQJH�FRQWUDFW� LQYROYHV�DQ�REOLJDWLRQ� WR�SXUFKDVH�RU� VHOO� D� VSHFLILF�FXUUHQF\�DW� D�
IXWXUH�GDWH��DW�D�SULFH�VHW�DW�WKH�WLPH�WKH�FRQWUDFW�LV�PDGH��)RUZDUG�FXUUHQF\�H[FKDQJH�FRQWUDFWV�DUH�YDOXHG�
E\�UHIHUHQFH�WR�WKH�IRUZDUG�SULFH�DW�ZKLFK�D�QHZ�IRUZDUG�FXUUHQF\�H[FKDQJH�FRQWUDFW�RI�WKH�VDPH�VL]H�DQG�
PDWXULW\�FRXOG�EH�XQGHUWDNHQ�DW� WKH�YDOXDWLRQ�GDWH��7KH�XQUHDOLVHG�JDLQ�RU�ORVV�RQ�RSHQ�IRUZDUG� FXUUHQF\�
H[FKDQJH� FRQWUDFWV� LV� FDOFXODWHG� DV� WKH� GLIIHUHQFH� EHWZHHQ� WKH� FRQWUDFW� UDWH� DQG� IRUZDUG� SULFH�� DQG� LV�
UHFRJQLVHG�LQ�WKH�6WDWHPHQW�RI�&RPSUHKHQVLYH�,QFRPH��
�
:KHUH� JDLQV� DQG� ORVVHV� DULVH� RQ� IRUHLJQ� H[FKDQJH� WUDQVDFWLRQV� WKDW� DUH� WDNHQ� WR� KHGJH� WKH� FXUUHQF\�
H[SRVXUHV�RI�WKH�QRQ�(XUR�VKDUH�FODVVHV��VXFK�JDLQV�DQG�ORVVHV�DUH�DOORFDWHG�VROHO\�WR�WKHVH�VKDUH�FODVV���
�

 Contracts for difference �
 

&RQWUDFWV� IRU� GLIIHUHQFH� DUH� DJUHHPHQWV� EHWZHHQ� WKH� )XQGV� DQG� WKLUG� SDUWLHV�� ZKLFK� DOORZ� WKH� )XQGV� WR�
DFTXLUH�DQ�H[SRVXUH�WR�WKH�SULFH�PRYHPHQW�RI�VSHFLILF�VHFXULWLHV�ZLWKRXW�DFWXDOO\�SXUFKDVLQJ�WKH�VHFXULWLHV��
7KH�FKDQJHV�LQ�FRQWUDFW�YDOXHV�DUH�UHFRUGHG�DV�XQUHDOLVHG�JDLQV�RU�ORVVHV�DQG�WKH�)XQGV�UHFRJQLVH�D�UHDOLVHG�
JDLQ� RU� ORVV� ZKHQ� WKH� FRQWUDFW� LV� FORVHG�� 8QUHDOLVHG� JDLQV� RU� ORVVHV� RQ� FRQWUDFWV� IRU� GLIIHUHQFH� DUH�
UHFRJQLVHG�LQ�WKH�6WDWHPHQW�RI�&RPSUHKHQVLYH�,QFRPH��
�
�
�
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  Cash and cash equivalents 
 

&DVK� DQG� FDVK� HTXLYDOHQWV� LQFOXGH� FDVK� GHSRVLWV� KHOG� DW� FDOO� ZLWK� WKH� 'HSRVLWDU\� DQG� PDUJLQ� FROODWHUDO�
DFFRXQWV�KHOG�DW�EURNHUV��&DVK�HTXLYDOHQWV�DUH�VKRUW�WHUP�OLTXLG�LQYHVWPHQWV�WKDW�DUH�UHDGLO\�FRQYHUWLEOH�WR�
NQRZQ�DPRXQWV�RI�FDVK��DUH�VXEMHFW�WR�DQ�LQVLJQLILFDQW�ULVN�RI�FKDQJHV�LQ�YDOXH��DQG�DUH�KHOG�IRU�WKH�SXUSRVH�
RI�PHHWLQJ� VKRUW�WHUP�FDVK�FRPPLWPHQWV� UDWKHU� WKDQ� IRU� LQYHVWPHQW�RU�RWKHU�SXUSRVHV��&DVK� LV�KHOG�ZLWK�
&LWLEDQN�1�$��LQ�WKH�QDPH�RI�&LWL�'HSRVLWDU\�6HUYLFHV�,UHODQG�'HVLJQDWHG�$FWLYLW\�&RPSDQ\�DV�'HSRVLWDU\�
DV�ZHOO�DV�ZLWK�*ROGPDQ�6DFKV��&DVK�FROODWHUDO�EDODQFHV�DUH�SUHVHQWHG�LQ�1RWH����
 
Efficient portfolio management 

 
7KH�)XQGV�PD\��IRU�WKH�SXUSRVHV�RI�(IILFLHQW�3RUWIROLR�0DQDJHPHQW��³(30´���HQWHU�LQWR�IXWXUHV�FRQWUDFWV�
RU�SXUFKDVH�RU�ZULWH�RSWLRQV�SURYLGHG�WKDW�WKHVH�WUDQVDFWLRQV�PD\�RQO\�FRQFHUQ�FRQWUDFWV�ZKLFK�DUH�WUDGHG�
RQ� D� UHJXODWHG�PDUNHW� RSHUDWLQJ� UHJXODUO\�� EHLQJ� RUJDQLVHG� DQG� RSHQ� WR� WKH� SXEOLF�� 7KH�)XQGV�PD\� DOVR�
HQWHU�LQWR�IRUZDUG�SXUFKDVH�RU�VDOH�RI�FXUUHQFLHV�RU�H[FKDQJH�FXUUHQFLHV�RQ�WKH�EDVLV�RI�³RYHU�WKH�FRXQWHU´�
�³27&´��DUUDQJHPHQWV�ZLWK�KLJKO\�UDWHG�ILQDQFLDO�LQVWLWXWLRQV�VSHFLDOLVLQJ�LQ�WKLV�W\SH�RI�WUDQVDFWLRQ��
�
)RU�8&,76�)XQGV��ZKLFK�KDYH�HQJDJHG�LQ�(30�WHFKQLTXHV��GLVFORVXUHV�DUH�UHTXLUHG�XQGHU�3DUW���RI�&HQWUDO�
%DQN�8&,76�5HJXODWLRQV��$�8&,76�)XQG�LV�UHTXLUHG�WR�GLVFORVH�WKH�UHYHQXHV�DULVLQJ�IURP�(30�WHFKQLTXHV�
IRU� WKH� HQWLUH� UHSRUWLQJ� SHULRG� WRJHWKHU� ZLWK� WKH� GLUHFW� DQG� LQGLUHFW� RSHUDWLRQDO� FRVWV� DQG� IHHV� LQFXUUHG��
XQOHVV�WKH�FRVWV�DVVRFLDWHG�ZLWK�(30�WHFKQLTXHV�DUH�HPEHGGHG�DQG�QRW�VHSDUDWHO\�LGHQWLILDEOH��
�
7KH� ,QYHVWPHQW�0DQDJHU� KDV� LGHQWLILHG� DOO� WKH� ILQDQFLDO� GHULYDWLYH� LQVWUXPHQWV� KHOG� E\� WKH� )XQGV� ZHUH�
HQWHUHG� LQWR� IRU� WKH� SXUSRVH� RI� LQFUHDVLQJ� FDSLWDO� DQG� LQFRPH� UHWXUQV�� 7KHVH� ILQDQFLDO� GHULYDWLYHV� DUH�
FRQWUDFWV� IRU� GLIIHUHQFH� DQG� IRUZDUG� FXUUHQF\� H[FKDQJH� FRQWUDFWV�� DOO� IRU� ZKLFK� DUH� OLVWHG�� ZLWK� WKHLU�
FRXQWHUSDUW\��LQ�WKH�6FKHGXOH�RI�,QYHVWPHQWV�DQG�GHWDLOHG�IXUWKHU�LQ�WKH�$FFRXQWLQJ�3ROLFLHV�1RWH��
�
7KH�)XQGV�GLG�QRW�HQJDJH�LQ�DQ\�(30�WHFKQLTXHV�RI�UHYHUVH�UHSXUFKDVH�DQG�VWRFN�OHQGLQJ�DUUDQJHPHQWV��
�
Dividend policy 

 
,W� LV� WKH� FXUUHQW� SROLF\�RI� WKH�'LUHFWRUV� WKDW� GLYLGHQGV�ZLOO� QRW� EH�SDLG� WR� WKH�KROGHUV�RI� WKH� UHGHHPDEOH�
SDUWLFLSDWLQJ�VKDUHV�DQG�WKDW�WKH�HDUQLQJV�DQG�SURILWV�RI�WKH�)XQGV�ZLOO�EH�UHWDLQHG�ZLWKLQ�WKH�DVVHWV�RI�WKH�
)XQGV��
�

 Dividend income and dividend expense 
 

'LYLGHQGV� DUH� FUHGLWHG� WR� WKH� 6WDWHPHQW� RI� &RPSUHKHQVLYH� ,QFRPH� RQ� WKH� GDWHV� RQ� ZKLFK� WKH� UHOHYDQW�
VHFXULWLHV�DUH�OLVWHG�DV�³H[�GLYLGHQG´��7KH�)XQGV�PD\�EHQHILW�IURP�D�UHGXFWLRQ�LQ�WKH�UDWH�RI�ZLWKKROGLQJ�WD[�
E\�YLUWXH�RI�WKH�GRXEOH�WD[DWLRQ�DJUHHPHQWV�LQ�RSHUDWLRQ�EHWZHHQ�,UHODQG�DQG�RWKHU�FRXQWULHV��&RQVHTXHQWO\��
WKH�)XQGV�PD\�EH�DEOH�WR�UHFODLP�ZLWKKROGLQJ�WD[�VXIIHUHG�E\�LW�LQ�SDUWLFXODU�FRXQWULHV��
�
Interest income and interest expense 
 
,QWHUHVW� LQFRPH� DQG� LQWHUHVW� H[SHQVH� LV� UHFRJQLVHG� LQ� WKH� 6WDWHPHQW� RI� &RPSUHKHQVLYH� ,QFRPH� XVLQJ� WKH�
HIIHFWLYH�LQWHUHVW�PHWKRG��7KH�HIIHFWLYH�LQWHUHVW�PHWKRG�LV�D�PHWKRG�RI�FDOFXODWLQJ�WKH�DPRUWLVHG�FRVW�RI�D�
ILQDQFLDO� DVVHW� RU� ILQDQFLDO� OLDELOLW\� DQG� RI� DOORFDWLQJ� WKH� LQWHUHVW� LQFRPH� RU� LQWHUHVW� H[SHQVH� RYHU� WKH�
UHOHYDQW�SHULRG��7KH�HIIHFWLYH�LQWHUHVW�UDWH�LV�WKH�UDWH�WKDW�H[DFWO\�GLVFRXQWV�HVWLPDWHG�IXWXUH�FDVK�SD\PHQWV�
RU�UHFHLSWV�WKURXJKRXW�WKH�H[SHFWHG�OLIH�RI�WKH�ILQDQFLDO�LQVWUXPHQW��RU�D�VKRUWHU�SHULRG�ZKHUH�DSSURSULDWH��WR�
WKH�QHW�FDUU\LQJ�DPRXQW�RI�WKH�ILQDQFLDO�DVVHW�RU�ILQDQFLDO�OLDELOLW\��%DQN�LQWHUHVW�LQFRPH�LV�DFFRXQWHG�IRU�RQ�
DQ�DFFUXDOV�EDVLV��
�
�
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Expenses 
�
([SHQVHV� DUH� DFFRXQWHG� IRU� RQ� DQ� DFFUXDOV� EDVLV� DQG� DUH� FKDUJHG� WR� WKH� 6WDWHPHQW� RI� &RPSUHKHQVLYH�
,QFRPH��
�
Offsetting financial instruments 

 
)LQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�DUH�RIIVHW�DQG�WKH�QHW�DPRXQW�UHSRUWHG�LQ�WKH�6WDWHPHQW�RI�)LQDQFLDO�3RVLWLRQ�
ZKHQ�WKHUH�LV�D�OHJDOO\�HQIRUFHDEOH�ULJKW�WR�RIIVHW�WKH�UHFRJQLVHG�DPRXQWV��DQG�WKHUH�LV�DQ�LQWHQWLRQ�WR�VHWWOH�
RQ�D�QHW�EDVLV��RU�UHDOLVH�WKH�DVVHW�DQG�VHWWOH�WKH�OLDELOLW\�VLPXOWDQHRXVO\��
�
 Redeemable participating shares 

 
$OO� UHGHHPDEOH� SDUWLFLSDWLQJ� VKDUHV� LVVXHG� E\� WKH� )XQGV� SURYLGH� WKH� LQYHVWRUV� ZLWK� WKH� ULJKW� WR� UHTXLUH�
UHGHPSWLRQ� IRU� FDVK� DW� WKH� YDOXH� SURSRUWLRQDWH� WR� WKH� LQYHVWRU¶V� VKDUH� LQ� WKH� )XQGV¶� QHW� DVVHWV� DW� WKH�
UHGHPSWLRQ�GDWH��
�
5HGHHPDEOH�SDUWLFLSDWLQJ�VKDUHV�LVVXHG�E\�WKH�)XQGV�GR�QRW�EHORQJ�WR�D�FODVV�RI�VKDUHV�WKDW�LV�VXERUGLQDWHG�
WR� DOO� RWKHU� FODVVHV� RI� VKDUHV� LVVXHG�� 7KHUHIRUH� VXFK� LQVWUXPHQWV� JLYH� ULVH� WR� D� ILQDQFLDO� OLDELOLW\� IRU� WKH�
SUHVHQW�YDOXH�RI� WKH�UHGHPSWLRQ�DPRXQW��7KH�UHGHPSWLRQ�SULFH� IRU�HDFK�UHGHHPDEOH�SDUWLFLSDWLQJ�VKDUH� LV�
HTXDO� WR� WKH�1$9�SHU� UHGHHPDEOH� SDUWLFLSDWLQJ� VKDUH� RQ� WKH� GHDOLQJ� GD\�� OHVV� DQ\� DSSOLFDEOH� UHSXUFKDVH�
FKDUJH� DQG� OHVV� VXFK� SURYLVLRQ� UHSUHVHQWDWLRQV� DQG� $QWL�'LOXWLRQ� /HY\� WR� SURYLGH� IRU� PDUNHW� VSUHDGV��
GHDOLQJ�FRVWV�DQG�SUHVHUYH�WKH�YDOXH�RI�WKH�XQGHUO\LQJ�DVVHWV�RI�WKH�)XQGV�DV�WKH�'LUHFWRUV�GHWHUPLQH��7KH�
1$9�SHU�UHGHHPDEOH�SDUWLFLSDWLQJ�VKDUH�LV�GHWHUPLQHG�DV�RI�WKH�FORVH�RI�EXVLQHVV�RQ�HDFK�YDOXDWLRQ�GD\�LQ�
DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�VHW�RXW�LQ�WKH�3URVSHFWXV��
�
Receivable from sale of investments and payable for investments purchased 
 
7KHVH� DPRXQWV� DUH� UHFRJQLVHG� LQLWLDOO\� DW� IDLU� YDOXH� DQG� VXEVHTXHQWO\� PHDVXUHG� DW� DPRUWLVHG� FRVW�� OHVV�
SURYLVLRQ� IRU� LPSDLUPHQW�� LI� DQ\�� $� SURYLVLRQ� IRU� LPSDLUPHQW� RI� DPRXQWV� UHFHLYDEOH� IURP� VDOH� RI�
LQYHVWPHQWV� LV�HVWDEOLVKHG�ZKHQ� WKHUH� LV�REMHFWLYH�HYLGHQFH� WKDW� WKH�)XQGV�ZLOO�QRW�EH�DEOH� WR�FROOHFW� WKH�
DPRXQWV�GXH�IURP�WKH�EURNHU��
�
Transaction costs 

�
7UDQVDFWLRQ�FRVWV�DUH� LQFXUUHG� WR�DFTXLUH� ILQDQFLDO� DVVHWV� RU� OLDELOLWLHV�DW� IDLU�YDOXH� WKURXJK�SURILW�RU� ORVV��
7KH\�LQFOXGH�IHHV�DQG�FRPPLVVLRQV�SDLG�WR�DJHQWV��DGYLVHUV��EURNHUV�DQG�GHDOHUV��7UDQVDFWLRQ�FRVWV��ZKHQ�
LQFXUUHG��DUH�LPPHGLDWHO\�UHFRJQLVHG�LQ�SURILW�RU�ORVV�DV�DQ�H[SHQVH��
�
Foreign currency translation 

 
7UDQVDFWLRQV�LQ�IRUHLJQ�FXUUHQFLHV�DUH�WUDQVODWHG�LQWR�(XUR��³(85´��IRU�WKH�)XQGV�DW�WKH�VSRW�H[FKDQJH�UDWH�
DW� WKH� GDWH� RI� WKH� WUDQVDFWLRQ�� 0RQHWDU\� DVVHWV� DQG� OLDELOLWLHV� GHQRPLQDWHG� LQ� IRUHLJQ� FXUUHQFLHV� DW� WKH�
UHSRUWLQJ�GDWH�DUH�UHWUDQVODWHG�LQWR�(85�IRU�WKH�)XQGV�DW�WKH�VSRW�H[FKDQJH�UDWH�DW�WKDW�GDWH��1RQ�PRQHWDU\�
DVVHWV�DQG�OLDELOLWLHV�GHQRPLQDWHG�LQ�IRUHLJQ�FXUUHQFLHV�WKDW�DUH�PHDVXUHG�DW�IDLU�YDOXH�WKURXJK�SURILW�RU�ORVV�
DUH� UHWUDQVODWHG� LQWR� (85� IRU� WKH� )XQGV� DW� WKH� VSRW� H[FKDQJH� UDWH� DW� WKH� GDWH� WKDW� WKH� IDLU� YDOXH� ZDV�
GHWHUPLQHG��1RQ�PRQHWDU\�DVVHWV�DQG� OLDELOLWLHV� WKDW�DUH�PHDVXUHG� LQ� WHUPV�RI�KLVWRULFDO�FRVW� LQ�D� IRUHLJQ�
FXUUHQF\�DUH�WUDQVODWHG�XVLQJ�WKH�H[FKDQJH�UDWH�DW�WKH�GDWH�RI�WKH�WUDQVDFWLRQ� 
�
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���� *$,16�$1'�/266(6�)520�),1$1&,$/�$66(76�$1'�/,$%,/,7,(6�
�

�
SWMC Small Cap European Fund SWMC European Fund 

�

30 April 2020 30 April 2019 30 April 2020 30 April 2019 

Realised (loss)/gain EUR EUR EUR EUR 
+HOG�IRU�WUDGLQJ���   �

���7UDGLQJ�VHFXULWLHV� �
�

�� ��
��7UDQVIHUDEOH�VHFXULWLHV� �������������� ������������� ������������ �����������
��'HEW�VHFXULWLHV� ���������� ���������� ������ �����
��(TXLW\�:DUUDQW� �� ���� ������ �����
��&DVK�DQG�IRUHLJQ�H[FKDQJH� ������������ ��������� ������������� ����������
��&RQWUDFWV�IRU�GLIIHUHQFH� ������������� ����������� ������ �����
)RUZDUG�FXUUHQF\�H[FKDQJH�FRQWUDFWV� ���������� ��������� ������������ ������������

 � � � �Net realised (loss)/gain on equities, fixed 
income securities, derivatives, cash and 
foreign exchange (13,434,948)  (6,417,730) 11,225,101  14,608,438 

     Unrealised (loss)/gain EUR EUR EUR EUR 
+HOG�IRU�WUDGLQJ���  

 
 

 ��7UDGLQJ�VHFXULWLHV� � � � �
��7UDQVIHUDEOH�VHFXULWLHV� ������������� ������������ �������������� ������������
��'HEW�VHFXULWLHV� ���������� ��������� ������ �����
��&DVK�DQG�IRUHLJQ�H[FKDQJH� ��������� ������� ��������� �������
��&RQWUDFWV�IRU�GLIIHUHQFH� ������������ ������������ ������ �����
)RUZDUG�FXUUHQF\�H[FKDQJH�FRQWUDFWV� ���������� ��������� ����������� ������������

     
Net unrealised (loss)/gain on equities, fixed 
income securities, derivatives, cash and 
foreign exchange 558,590  (5,372,592) (26,202,002)  (11,663,054) 
�
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�
���� )25:$5'�&855(1&<�(;&+$1*(�&2175$&76�

�
7KH�)XQGV�XVH�IRUZDUG�FXUUHQF\�H[FKDQJH�FRQWUDFWV�WR�SURWHFW�LWV�DVVHWV�GHQRPLQDWHG�LQ�IRUHLJQ�FXUUHQFLHV�
IURP� ORVVHV� GXH� WR� IOXFWXDWLRQV� LQ� IRUHLJQ� H[FKDQJH� UDWHV�� 7KHVH� FRQWUDFWV� UHSUHVHQW� DJUHHPHQWV� ZLWK�
FRXQWHUSDUWLHV�WR�H[FKDQJH�WKH�GLIIHUHQWLDO�EHWZHHQ�DQ�DJUHHG�XSRQ�H[FKDQJH�UDWH�DQG�DQ�H[FKDQJH�UDWH�DW�
HDFK�YDOXDWLRQ�SRLQW�EDVHG�XSRQ�D�SUHGHWHUPLQHG�QRWLRQDO�DPRXQW��7KH�SUHGHWHUPLQHG�QRWLRQDO�DPRXQWV�GR�
QRW�UHSUHVHQW�WKH�)XQGV¶�ULVN�RI�ORVV�GXH�WR�FRXQWHUSDUW\�QRQ�SHUIRUPDQFH��7KH�)XQGV¶�H[SRVXUH�WR�FUHGLW�
ULVN� DVVRFLDWHG� ZLWK� FRXQWHUSDUW\� QRQ�SHUIRUPDQFH� LV� OLPLWHG� WR� WKH� XQUHDOLVHG� JDLQV� LQKHUHQW� LQ� VXFK�
FRQWUDFWV��ZKLFK�DUH� UHFRJQLVHG� LQ� WKH�6WDWHPHQW�RI�)LQDQFLDO�3RVLWLRQ��$V�DW����$SULO������DQG����$SULO�
������DOO�IRUZDUG�FXUUHQF\�H[FKDQJH�FRQWUDFWV�ZHUH�KHOG�DW�&LWLEDQN�1�$���
 
SWMC SMALL CAP EUROPEAN FUND 
 
Unrealised Gain on Forward Currency Exchange Contracts (2019: EUR171,365)�  

� � � � � �
�

Purchase 
Currency 

Principal  Sale 
Currency 

Principal  Settlement 
Date  

 Unrealised 
Gain EUR   

Contract  
Currency Amount Currency� Amount� Date� Gain EUR Rate Range  

(85� �������� &+)� ��������� ��0D\���� ���������������� ����� �
(85� ��������� 86'� ��������� ��0D\���� ������ ���������� �
*%3� ������������� (85� ������������� ��0D\���� ���������� ���������� �
86'�� ��������� (85� ��������� ��0D\���� ����� ����� �
�'..�� ���������� (85� ��������� ���-XQ���� ����� ����� �
(85� ������������ 12.� ������������� ���-XQ���� ��������� ������ �
(85� ���������� *%3� ���������� ���-XQ���� ����� ����� �
*%3� ������������ (85� ������������ ���-XQ���� ���������� ���������� �
6(.� ������������� (85� ������������ ���-XQ���� ��������� ����� �
&+)� ���������� (85� ���������� ���-XQ���� ������ ����� �

Total Unrealised Gain on Forward Currency Exchange Contracts� 729,406  �

 
Unrealised Loss on Forward Currency Exchange Contracts (2019: (EUR305,997)) 

� � � � � �
�

Purchase 
Currency 

Principal  Sale  Principal  Settlement   Unrealised 
G 

Contract  
Currency� Amount Currency� Amount� Date� Loss (EUR) Rate Range  

(85� ������������ *%3� ������������� ��0D\���� ���������� ���������� �
(85� ��������� &+)� ���������� ��0D\���� ����� ����� �
&+)� ���������� (85� ����������� ��0D\���� ��������� ����� �
86'� ������������ (85� ������������� ��0D\���� ���������� ���������� �
86'� ������������ (85� ������������� ��-XQ���� ���������� ����� �
(85� ��������� '..� ����������� ���-XQ���� ������ ����� �
(85� ������������� *%3� �������������� ���-XQ���� ����������� ���������� �
(85� ������������ 6(.� �������������� ���-XQ���� ���������� ������������ �
(85� ������������ &+)� ������������� ���-XQ���� ��������� ����� �
&+)� ������������ (85� ������������� ���-XQ���� ��������� ����� �

Total Unrealised Loss on Forward Currency Exchange Contracts� (479,085)  �

 
*� )RUZDUG� FXUUHQF\� H[FKDQJH� FRQWUDFWV� DUH� KHOG� WR� KHGJH� WKH� FXUUHQF\� H[SRVXUHV� RI� WKH� QRQ�(XUR� VKDUH�
FODVVHV��
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�
���� )25:$5'�&855(1&<�(;&+$1*(�&2175$&76�(Continued)�

�
SWMC EUROPEAN FUND 
 
Unrealised Gain on Forward Currency Exchange Contracts (2019: EUR460,609)�  

� � � � � �
�

Purchase 
Currency 

Principal  Sale 
Currency 

Principal  Settlement 
Date  

 Unrealised 
Gain EUR   

Contract  
Currenc

y 
Amount Currency Amount Date Gain EUR Rate Range �

�(85�� ������������ �86'�� �������������� ��0D\���� ��������� ������������ �
�*%3�� ������������ �(85�� ������������� ��0D\���� ��������� ������������ �
�86'�� ���������� �(85�� ����������� ��0D\���� �������� ������� �
�(85�� ������������ �12.�� �������������� ���-XQ���� ���������� �������� �
�*%3�� ������������ �(85�� ������������� ���-XQ���� ���������� ������� �

Total Unrealised Gain on Forward Currency Exchange Contracts� 492,291 �

 
Unrealised Loss on Forward Currency Exchange Contracts (2018: (EUR186,768)) 

� � � � � � �
 Purchase 
Currency 

Principal  Sale  Principal  Settlement   Unrealised 
G 

Contract  
 Currency� Amount Currency� Amount� Date� Loss (EUR) Rate Range  

�(85�� ���������� �*%3�� ����������� ��0D\���� ��������� ������������ �
�86'�� ������������� �(85�� ��������������� ��0D\���� ����������� ������������ �
�86'�� ���������� �(85�� ����������� ��-XQ���� ��������� ������� �
�(85�� ������������ �'..�� �������������� ���-XQ���� ��������� ������� �
�(85�� ������������� �*%3�� �������������� ���-XQ���� ����������� ������������ �

�(85�� ������������ �6(.�� �������������� ���-XQ���� ���������� �������� �

     Total Unrealised Loss on Forward Currency Exchange Contracts� (618,766) �

 
*�)RUZDUG�FXUUHQF\�H[FKDQJH�FRQWUDFWV�DUH�KHOG�WR�KHGJH�WKH�FXUUHQF\�H[SRVXUHV�RI�WKH�QRQ�(XUR�VKDUH�FODVVHV�

�
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�

�� 2))6(77,1*�),1$1&,$/�$66(76�$1'�),1$1&,$/�/,$%,/,7,(6�
�
)RU� ILQDQFLDO� UHSRUWLQJ� SXUSRVHV�� WKH� )XQGV� GR� QRW� RIIVHW� ILQDQFLDO� DVVHWV� DQG� ILQDQFLDO� OLDELOLWLHV� WKDW� DUH�
VXEMHFW� WR�PDVWHU� QHWWLQJ� DUUDQJHPHQWV� RU� VLPLODU� DJUHHPHQWV� RQ� WKH� 6WDWHPHQW� RI� )LQDQFLDO� 3RVLWLRQ��7KH�
IROORZLQJ�WDEOH�SURYLGHV�LQIRUPDWLRQ�RQ�WKH�ILQDQFLDO�LPSDFW�RI�SRWHQWLDO�QHWWLQJ�IRU�GHULYDWLYHV�VXEMHFW�WR�DQ�
HQIRUFHDEOH�PDVWHU� QHWWLQJ�DUUDQJHPHQW�RU� VLPLODU�DJUHHPHQW�DW����$SULO� �����DQG�DW����$SULO� ������ ,Q�DQ�
HYHQW�RI�GHIDXOW�DQ\�FROODWHUDO�SDLG�UHFHLYHG�E\�WKH�)XQGV�PD\�EH�QHWWHG�XQGHU�WKH�WHUPV�RI�WKH�DJUHHPHQWV�
HQWHUHG�LQWR�E\�WKH�)XQGV��
�

6:0&�6PDOO�&DS�(XURSHDQ�)XQG�DQG�6:0&�(XURSHDQ�)XQG¶V�RIIVHWWLQJ� WDEOH� DUH� SUHVHQWHG� DV� DW� ���RI�
$SULO������DQG����$SULO������ 
 
SWMC SMALL CAP EUROPEAN FUND 
�
$V�DW����$SULO������

Description 

Gross 
amounts of 
recognised 

assets 

Gross amounts  
offset in the 

Statement of 
Financial 

Position 

Net amounts 
of  assets 

presented in 
the Statement 

of Financial 
Position  

Gross amounts not offset in the 
Statement of Financial Position 

 
Financial 

Instruments 

Cash 
collateral 
received 

 
Net 

amount 
� EUR EUR EUR EUR EUR EUR 
*ROGPDQ�6DFKV� � � � � � �
� &RQWUDFWV�IRU�GLIIHUHQFH� ������������ �� ����������� ����������� �� �����������
&LWLEDQN� � � � � � �
� 7UDQVIHUDEOH�VHFXULWLHV� ����������� �� ����������� �� �� �����������
� )RUZDUG�FXUUHQF\�
H[FKDQJH�FRQWUDFWV� ������������� ��� ��������� ����������� �� ���������

Total 37,513,217   - 37,513,217  (665,302)  - 36,847,915 
 

Description 

Gross 
amounts of 
recognised 

liabilities 

Gross amounts 
offset in the 

Statement of 
Financial 

Position 

Net amounts 
of liabilities 

presented in  
the Statement  

of Financial 
Position  

Gross amounts not offset in the 
Statement of Financial Position 

 
Financial 

Instruments 

Cash 
collateral 

pledged 

 
Net 

amount 
� EUR EUR EUR EUR EUR EUR 
*ROGPDQ�6DFKV� � � � � � �
� &RQWUDFWV�IRU�GLIIHUHQFH� ����������� �� ����������� ��������� �� ��
&LWLEDQN� � � � � � �
� )RUZDUG�FXUUHQF\�
H[FKDQJH�FRQWUDFWV� ����������� �� ����������� ��������� �� ��

Total (665,302)  � (665,302)  665,302  - - 
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�� 2))6(77,1*�),1$1&,$/�$66(76�$1'�),1$1&,$/�/,$%,/,7,(6�(Continued)�
 

SWMC EUROPEAN FUND 
 
 $V�DW����$SULO������

Description 

Gross 
amounts of 
recognised 

assets 

Gross 
amounts 

offset in the 
Statement of 

Financial 
Position 

Net amounts of 
assets 

presented in 
the Statement 

of Financial 
Position  

Gross amounts not offset in the 
Statement of Financial Position 

 
Financial 

Instruments 

Cash 
collateral 
received 

 
Net 

amount 
� EUR EUR EUR EUR EUR EUR 
&LWLEDQN� � � � � � �
� 7UDQVIHUDEOH�VHFXULWLHV� ������������ �� ������������ �� �� ������������
� )RUZDUG�FXUUHQF\�
H[FKDQJH�FRQWUDFWV� ��������� �� ��������� ����������� �� ��

Total 133,124,703   - 133,124,703   (492,291)  - 132,632,412 
 

Description 

Gross 
amounts of 
recognised 

liabilities 

Gross 
amounts  

offset in the 
Statement of 

Financial 
Position 

Net amounts of 
liabilities 

presented in 
 the Statement 

of Financial 
Position  

Gross amounts not offset in the 
Statement of Financial Position 

 
Financial 

Instruments 

Cash 
collateral 

pledged 

 
Net 

amount 
� EUR EUR EUR EUR EUR EUR 
&LWLEDQN� � � � � � �
� )RUZDUG�FXUUHQF\�
H[FKDQJH�FRQWUDFWV� ��������������� �� ����������� ��������� �� ����������

Total (618,766)  - (618,766)  492,291  - (126,475) 
 
�

SWMC SMALL CAP EUROPEAN FUND 
�
$V�DW����$SULO������

Description 

Gross 
amounts of 
recognised 

assets 

Gross amounts  
offset in the 

Statement of 
Financial 

Position 

Net amounts 
of  assets 

presented in 
the Statement 

of Financial 
Position  

Gross amounts not offset in the 
Statement of Financial Position 

 
Financial 

Instruments 

Cash 
collateral 
received 

 
Net 

amount 
� EUR EUR EUR EUR EUR EUR 
*ROGPDQ�6DFKV� � � � � � �
� &RQWUDFWV�IRU�GLIIHUHQFH� �������� �� �������� ���������� �� ��
&LWLEDQN� � � � � � �
� 7UDQVIHUDEOH�VHFXULWLHV� ����������� - ����������� - - �����������
� 'HEW�VHFXULWLHV� ���������� - ���������� - - ����������
� )RUZDUG�FXUUHQF\�
H[FKDQJH�FRQWUDFWV� �������� - �������� ���������� - ��

Total 60,800,162 - 60,800,162 (1,062,686) - 59,737,476 
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SWMC SMALL CAP EUROPEAN FUND (continued) 
�
$V�DW����$SULO�������FRQWLQXHG��

Description 

Gross 
amounts of 
recognised 

liabilities 

Gross amounts 
offset in the 

Statement of 
Financial 

Position 

Net amounts 
of liabilities 

presented in  
the Statement  

of Financial 
Position  

Gross amounts not offset in the 
Statement of Financial Position 

 
Financial 

Instruments 

Cash 
collateral 

pledged 

 
Net 

amount 
� EUR EUR EUR EUR EUR EUR 
*ROGPDQ�6DFKV� � � � � � �
� &RQWUDFWV�IRU�GLIIHUHQFH� ������������ �� ������������ �������� �� ����������
&LWLEDQN� � � � � � �
� )RUZDUG�FXUUHQF\�
H[FKDQJH�FRQWUDFWV� ���������� �� ���������� �������� �� ����������

Total (2,033,492) -� (2,033,492) 1,062,686 - (970,806) 
�
SWMC EUROPEAN FUND 
�
 $V�DW����$SULO������

Description 

Gross 
amounts of 
recognised 

assets 

Gross 
amounts 

offset in the 
Statement of 

Financial 
Position 

Net amounts of 
assets 

presented in 
the Statement 

of Financial 
Position  

Gross amounts not offset in the 
Statement of Financial Position 

 
Financial 

Instruments 

Cash 
collateral 
received 

 
Net 

amount 
� EUR EUR EUR EUR EUR EUR 
&LWLEDQN� � � � � � �
� 7UDQVIHUDEOH�VHFXULWLHV� ������������ �� ������������ �� �� ������������
� )RUZDUG�FXUUHQF\�
H[FKDQJH�FRQWUDFWV� �������� �� �������� ���������� �� ��������

Total 152,784,948 - 152,784,948 (186,768) - 152,598,180 
 

Description 

Gross 
amounts of 
recognised 

liabilities 

Gross 
amounts  

offset in the 
Statement of 

Financial 
Position 

Net amounts of 
liabilities 

presented in 
 the Statement 

of Financial 
Position  

Gross amounts not offset in the 
Statement of Financial Position 

 
Financial 

Instruments 

Cash 
collateral 

pledged 

 
Net 

amount 
� EUR EUR EUR EUR EUR EUR 
&LWLEDQN� � � � � � �
� )RUZDUG�FXUUHQF\�
H[FKDQJH�FRQWUDFWV� ���������� �� ���������� �������� �� ��

Total (186,768) - (186,768) 186,768 - - 
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7KH�)XQGV�PD\�LQYHVW�LQ�FRPPRQ�VWRFN��ULJKWV��HTXLW\�ZDUUDQWV��ERQGV��7�%LOOV��FRQWUDFWV�IRU�GLIIHUHQFH�DQG�
IRUZDUG� FXUUHQF\� H[FKDQJH� FRQWUDFWV�� 7KH� )XQGV¶� RWKHU� DVVHWV� DQG� OLDELOLWLHV� LQFOXGH� FDVK� DQG� FDVK�
HTXLYDOHQWV�� VKRUW�WHUP� ERUURZLQJV�� DPRXQWV� UHFHLYDEOH� RU� SD\DEOH� RQ� RSHQ� WUDGHV� ZKLFK� QRUPDOO\� VHWWOH�
ZLWKLQ�D� IHZ�GD\V�DQG�RWKHU� UHFHLYDEOHV�DQG�SD\DEOHV�ZKLFK�DUH� UHDOLVHG�RU�VHWWOHG�ZLWKLQ�D�VKRUW� SHULRG�RI�
WLPH��
�
7KH� )XQGV� DUH� H[SRVHG� WR�PDUNHW� SULFH� ULVN�� FUHGLW� ULVN�� OLTXLGLW\� ULVN�� LQWHUHVW� UDWH� ULVN� DQG� FXUUHQF\� ULVN�
DULVLQJ�IURP�WKH�ILQDQFLDO�LQVWUXPHQWV�WKH\�KROG��$�VHQVLWLYLW\�DQDO\VLV�LV�LQFOXGHG�LQ�WKLV�QRWH�IRU�WKH�PDUNHW�
SULFH�ULVN�DQG�WKH�FXUUHQF\�ULVN��7KH�VHQVLWLYLW\�DQDO\VLV�SUHVHQWHG�LV�XVHG�LQ�ULVN�PDQDJHPHQW��KRZHYHU��WKHUH�
DUH�LQKHUHQW�OLPLWDWLRQV��7KLV�VHQVLWLYLW\�DQDO\VLV�VKRXOG�QRW�EH�XVHG�IRU�SUHGLFWLRQ�RI�IXWXUH�SHUIRUPDQFH��7KH�
ULVN�PDQDJHPHQW�SROLFLHV�HPSOR\HG�E\�WKH�)XQGV�WR�PDQDJH�WKHVH�ULVNV�DUH�GLVFXVVHG�EHORZ��
 
Fair value measurement 
�
7KH�)XQGV�FODVVLI\�IDLU�YDOXH�PHDVXUHPHQWV�XVLQJ�D� IDLU�YDOXH�KLHUDUFK\�WKDW�UHIOHFWV�WKH�VLJQLILFDQFH�RI�WKH�
LQSXWV�XVHG�LQ�PDNLQJ�WKH�PHDVXUHPHQWV��7KH�IDLU�YDOXH�KLHUDUFK\�VKDOO�KDYH�WKH�IROORZLQJ�OHYHOV��
� � �
x 4XRWHG�SULFHV��XQDGMXVWHG��LQ�DFWLYH�PDUNHWV�IRU�LGHQWLFDO�DVVHWV�RU�OLDELOLWLHV��/HYHO�����
x ,QSXWV�RWKHU�WKDQ�TXRWHG�SULFHV�LQFOXGHG�ZLWKLQ�OHYHO���WKDW�DUH�REVHUYDEOH�IRU�WKH�DVVHW�RU�OLDELOLW\��HLWKHU�
GLUHFWO\��WKDW�LV��DV�SULFHV��RU�LQGLUHFWO\��WKDW�LV��GHULYHG�IURP�SULFHV���/HYHO�����
x ,QSXWV� IRU�WKH�DVVHW�RU�OLDELOLW\�WKDW�DUH�QRW�EDVHG�RQ�REVHUYDEOH�PDUNHW�GDWD��WKDW� LV��XQREVHUYDEOH�LQSXWV��
�/HYHO������
�
7KH� OHYHO� LQ� WKH� IDLU� YDOXH�KLHUDUFK\�ZLWKLQ�ZKLFK� WKH� IDLU� YDOXH�PHDVXUHPHQW� LV� FDWHJRULVHG� LQ� LWV� HQWLUHW\�
VKDOO�EH�GHWHUPLQHG�RQ�WKH�EDVLV�RI�WKH�ORZHVW�OHYHO�LQSXW�WKDW�LV�VLJQLILFDQW�WR�WKH�IDLU�YDOXH�PHDVXUHPHQW�LQ�
LWV�HQWLUHW\��)RU�WKLV�SXUSRVH��WKH�VLJQLILFDQFH�RI�DQ�LQSXW�LV�DVVHVVHG�DJDLQVW�WKH�IDLU�YDOXH�PHDVXUHPHQW�LQ�LWV�
HQWLUHW\��
 
,I�D�IDLU�YDOXH�PHDVXUHPHQW�XVHV�REVHUYDEOH�LQSXWV�WKDW�UHTXLUH�VLJQLILFDQW�DGMXVWPHQW�EDVHG�RQ�XQREVHUYDEOH�
LQSXWV��WKDW�PHDVXUHPHQW�LV�D�/HYHO���PHDVXUHPHQW��$VVHVVLQJ�WKH�VLJQLILFDQFH�RI�D�SDUWLFXODU�LQSXW�WR�WKH�IDLU�
YDOXH�PHDVXUHPHQW�LQ�LWV�HQWLUHW\�UHTXLUHV�MXGJHPHQW��FRQVLGHULQJ�IDFWRUV�VSHFLILF�WR�WKH�DVVHW�RU�OLDELOLW\��
�
7KH� IROORZLQJ� WDEOH� DQDO\VHV� ZLWKLQ� WKH� IDLU� YDOXH� KLHUDUFK\� WKH� )XQGV¶� ILQDQFLDO� DVVHWV� DQG� OLDELOLWLHV�
PHDVXUHG�DW�IDLU�YDOXH�DW����$SULO������DQG�DW����$SULO�������
�
As at 30 April 2020 
 
SWMC SMALL CAP EUROPEAN FUND 
 
Financial assets at fair value through profit or loss Level 1 Level 2 Level 3 Total 
� EUR EUR EUR EUR 
� � � � �

,QYHVWPHQW�LQ�WUDQVIHUDEOH�VHFXULWLHV�KHOG�ORQJ� ������������ �� ���������� ������������
'HEW�VHFXULWLHV�KHOG�ORQJ� �� �� �� ��
&RQWUDFWV�IRU�GLIIHUHQFH� �� ���������� �� �����������
)RUZDUG�FXUUHQF\�H[FKDQJH�FRQWUDFWV� �� ��������� �� ���������
Total financial assets at fair value through profit or loss 33,801,338  2,374,063  1,337,816

6 
37,513,217  
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Fair value measurement (continued) 
 
As at 30 April 2020 (continued)  
 
SWMC SMALL CAP EUROPEAN FUND (continued) 
 
Financial liabilities at fair value through profit or loss Level 1 Level 2 Level 3 Total 
 EUR EUR EUR EUR 
� � � � �
&RQWUDFWV�IRU�GLIIHUHQFH� �� ����������� �� �����������
)RUZDUG�FXUUHQF\�H[FKDQJH�FRQWUDFWV� �� ����������� �� �����������
Total financial liabilities at fair value through profit or 
loss - (665,302)  - (665,302)  
 
SWMC EUROPEAN FUND 

Financial assets at fair value through profit or loss             Level 1 Level 2 Level 3   Total 
�                 EUR   EUR EUR    EUR 
� � � � �
,QYHVWPHQW�LQ�WUDQVIHUDEOH�VHFXULWLHV�KHOG�ORQJ� ������������� ����������� �������� �������������
)RUZDUG�FXUUHQF\�H[FKDQJH�FRQWUDFWV� �� ��������� �� ���������
Total financial assets at fair value through profit or loss 
loss 

127,564,614  4,939,089  621,000 133,124,703  
�
Financial liabilities at fair value through profit or loss Level 1 Level 2 Level 3 Total 
� EUR EUR EUR EUR 
� � � � �
)RUZDUG�FXUUHQF\�H[FKDQJH�FRQWUDFWV� �� ����������� �� �����������
Total financial liabilities at fair value through profit or 
loss - (618,766)  - (618,766)  
�

As at 30 April 2019 
 
SWMC SMALL CAP EUROPEAN FUND 

 
Financial assets at fair value through profit or loss Level 1 Level 2 Level 3 Total 
� EUR EUR EUR EUR 
� � � � �

,QYHVWPHQW�LQ�WUDQVIHUDEOH�VHFXULWLHV�KHOG�ORQJ� ������������ ����� �����������������
'HEW�VHFXULWLHV�KHOG�ORQJ� ����������� ����� ����� �����������
&RQWUDFWV�IRU�GLIIHUHQFH� ����� ��������� ����� ���������
)RUZDUG�FXUUHQF\�H[FKDQJH�FRQWUDFWV� ����� ��������� ����� ���������
Total financial assets at fair value through profit or loss 59,737,476  1,062,686  -    60,800,162  

  
Financial liabilities at fair value through profit or loss Level 1 Level 2 Level 3 Total 
 EUR EUR EUR EUR 
� � � � �
&RQWUDFWV�IRU�GLIIHUHQFH� ����������������� �����������������
)RUZDUG�FXUUHQF\�H[FKDQJH�FRQWUDFWV� ��������������� ����� ����������
Total financial liabilities at fair value through profit or 
loss -    (2,033,492) -    (2,033,492) 
�
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Fair value measurement (continued) 
�
As at 30 April 2019 (continued) 
 

SWMC EUROPEAN FUND�
 

Financial assets at fair value through profit or loss Level 1 Level 2 Level 3 Total 
� EUR EUR EUR EUR 
� � � � �
,QYHVWPHQW�LQ�WUDQVIHUDEOH�VHFXULWLHV�KHOG�ORQJ� ������������� ����������� ���������������

���)RUZDUG�FXUUHQF\�H[FKDQJH�FRQWUDFWV� ����� ��������� ����� ���������
Total financial assets at fair value through profit or loss 146,907,086  5,877,862  -    152,784,94

8  �

Financial liabilities at fair value through profit or loss Level 1 Level 2 Level 3 Total 
� EUR EUR EUR EUR 
� � � � �
)RUZDUG�FXUUHQF\�H[FKDQJH�FRQWUDFWV� ��������������� ����� ����������
Total financial liabilities at fair value through profit or 
loss -    (186,768) -    (186,768) 
�
)LQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�ZKRVH�YDOXHV�DUH�EDVHG�RQ�TXRWHG�PDUNHW�SULFHV�LQ�DFWLYH�PDUNHWV�DUH�FODVVLILHG�
ZLWKLQ� /HYHO� ��� 7KH�)XQGV� GR� QRW� DGMXVW� WKH� TXRWHG� SULFH� IRU� WKHVH� LQVWUXPHQWV�� )LQDQFLDO� LQVWUXPHQWV� WKDW�
WUDGH� LQ�PDUNHWV� WKDW� DUH� QRW� FRQVLGHUHG� WR�EH� DFWLYH�� EXW� DUH� YDOXHG�EDVHG�RQ�TXRWHG�PDUNHW� SULFHV�� GHDOHU�
TXRWDWLRQV� RU� DOWHUQDWLYH� SULFLQJ� VRXUFHV� VXSSRUWHG� E\� REVHUYDEOH� LQSXWV� DUH� FODVVLILHG� ZLWKLQ� /HYHO� ��� $V�
/HYHO� �� LQYHVWPHQWV� LQFOXGH� SRVLWLRQV� WKDW� DUH� QRW� WUDGHG� LQ� DFWLYH� PDUNHWV� DQG�RU� DUH� VXEMHFW� WR� WUDQVIHU�
UHVWULFWLRQV�� YDOXDWLRQV�PD\� EH� DGMXVWHG� WR� UHIOHFW� LOOLTXLGLW\� DQG�RU� QRQ�WUDQVIHUDELOLW\��ZKLFK� DUH� JHQHUDOO\�
EDVHG�RQ�DYDLODEOH�PDUNHW�LQIRUPDWLRQ��7KH�)XQGV�KHOG�WZR�/HYHO���LQYHVWPHQWV�DV�DW����$SULO������*RRGEXON�
/LPLWHG�DQG�6WLUOLQJ�,QGXVWULHV�3OF�ZLWK�D�WRWDO�RI�YDOXH�RI�(85�����������ZLWK�6:0&�6PDOO�&DS�(XURSHDQ�
)XQG�KROGLQJ�(85����������DQG�6:0&�(XURSHDQ�)XQG�KROGLQJ�(85��������UHVSHFWLYHO\��$V�DW����$SULO�
����� WKH�)XQGV�KHOG�QR�/HYHO��� LQYHVWPHQWV��7KHUH�ZHUH�QR�PRYHPHQWV�EHWZHHQ�/HYHO���DQG���GXULQJ� WKH�
ILQDQFLDO�\HDU��
�

2WKHU� WKDQ� ILQDQFLDO� DVVHWV� DW� IDLU� YDOXH� WKURXJK� SURILW� RU� ORVV� DQG� ILQDQFLDO� OLDELOLWLHV� DW� IDLU� YDOXH� WKURXJK�
SURILW�RU�ORVV��DOO�RWKHU�DVVHWV�DQG�OLDELOLWLHV�DUH�FDUULHG�DW�DPRUWLVHG�FRVW��WKHLU�FDUU\LQJ�YDOXHV�DUH�D�UHDVRQDEOH�
DSSUR[LPDWLRQ�RI�IDLU�YDOXH��,Q�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�,)56����)DLU�9DOXH�0HDVXUHPHQW��³,)56�
��´���WKHVH�DVVHWV�DQG�OLDELOLWLHV�DUH�FODVVLILHG�DV�OHYHO����
�
'XULQJ�WKH�ILQDQFLDO�\HDU��WZR�SRVLWLRQV�KHOG�E\�WKH�6:0&�6PDOO�&DS�(XURSHDQ�)XQG�ZHUH�WUDQVIHUUHG�IURP�
/HYHO���WR�/HYHO����6:0&�(XURSHDQ�)XQ�KHOG�RQH�SRVLWLRQ�ZKLFK�WUDQVIHUUHG�IURP�/HYHO���WR�/HYHO�����
�
6WLUOLQJ�,QGXVWULHV�3/&�KDV�JRQH�LQWR� OLTXLGDWLRQ�DQG�LV�QR�ORQJHU�DFWLYHO\�WUDGHG��7KH�\HDU�HQG�YDOXDWLRQ�LV�
EDVHG� RQ� H[SHFWHG� SURFHHGV� WR� EH� UHFHLYHG� IROORZLQJ� SURIHVVLRQDO� DGYLFH� UHFHLYHG� E\� WKH� &RPSDQ\�� 7KH�
'LUHFWRUV�ZHUH�QRWLILHG�RI�WKLV�FKDQJH�LQ�YDOXDWLRQ���
�
*RRGEXON�/LPLWHG�ZDV�WUDQVIHUUHG�GXH�WR�LQIUHTXHQW�WUDGLQJ�DQG�QR�WUDGHG�SULFH�EHLQJ�DYDLODEOH�DW� WKH�\HDU�
HQG�� 7KH� \HDU�HQG� YDOXDWLRQ� LQFOXGHG� LQ� WKH� ILQDQFLDO� VWDWHPHQWV� KDV� EHHQ� DUULYHG� DW� E\� WKH� 'LUHFWRUV��
IROORZLQJ�DGYLFH�IURP�WKH�,QYHVWPHQW�0DQDJHU��DQG�XVHV�DQ�DQDO\VLV�RI�WKH�VKDUH�SULFH�IRU�RWKHU�HQWLWLHV�LQ�WKH�
VDPH�LQGXVWU\�DQG�WKH�H[SHFWHG�GLYLGHQG�\LHOG��
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Fair value measurement (continued) 
�
As at 30 April 2019 (continued) 
�
/HYHO���UHFRQFLOLDWLRQ�
�

7KH�IROORZLQJ� WDEOH�VKRZV�D� UHFRQFLOLDWLRQ�RI� WKH�PRYHPHQWV� LQ� WKH� IDLU�YDOXH� WKURXJK�SURILW�RU� ORVV�RI� WKH�
ILQDQFLDO�DVVHWV�FDWHJRULVHG�DV�/HYHO���DV�DW����$SULO�������

�

SWMC SMALL 
CAP EUROPEAN 

FUND   

SWMC 
EUROPEAN 

FUND 

%HJLQQLQJ�EDODQFH�� ��
�
��

7UDQVIHUV�LQWR�DQG�RXW�RI�OHYHO��� ����������� ����������
3XUFKDVHV� �������� ��
6DOHV� ���������� ����������
7RWDO�JDLQV�UHFRJQLVHG�LQ�SURILW�RU�ORVV� ������������ ����������
(QGLQJ�EDODQFH� 1,337,816 621,000 

�
�

7UDQVIHUV� EHWZHHQ� OHYHOV� RI� WKH� IDLU� YDOXH� KLHUDUFK\�� IRU� WKH� SXUSRVH� RI� SUHSDULQJ� WKH� DERYH� WDEOHV� KDYH�
RFFXUUHG�DW�WKH�EHJLQQLQJ�RI�WKH�ILQDQFLDO�\HDU��
 
SWMC Small Cap Fund      Sensitivity to 
�   Changes in  
�       Fair Value     unobservable  

 30 April 2020 Valuation 
Tech 

Unobservable Range of                Inputs  
Position� EUR� technique� Inputs� estimates�            (+/-20%) 
6WLUOLQJ�,QGXVWULHV�3/&� � � � � �
� � � /LTXLGDWLRQ� � �
� � ([SHFWHG�

/L�
�OLTXLDLR�

�

SURFHHGV� � �
� � OLTXLGDWLRQ�� 3HHU�JURXS� � �
� ������� SURFHHGV� SULFH� �S� ������
� � ,QGXVWU\� 3HUIRUPDQFH� 12.���� �
*RRGEXON�/LPLWHG� ���������� DQDO\VLV� 	GLYLGHQG� 12.���� ��������
� �  � � �
 
SWMC European Fund     Sensitivity to 
�        Changes in  
�       Fair Value    unobservable  

 30 April 2020 Valuation 
Tech 

Unobservable Range of               Inputs  
Position� EUR� technique� Inputs� estimates�            (+/-20%) 
� � ,QGXVWU\� 3HUIRUPDQFH� 12.���� �
*RRGEXON�/LPLWHG� �������� DQDO\VLV� 	GLYLGHQG� 12.���� ��������
� �  � � �
 
 
�
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Market price risk 
 
0DUNHW�SULFH� ULVN� LV� WKH� ULVN� WKDW�FKDQJHV� LQ� LQWHUHVW� UDWHV�� IRUHLJQ�H[FKDQJH� UDWHV�RU�HTXLW\�DQG�FRPPRGLW\�
SULFHV�ZLOO�DIIHFW� WKH�SRVLWLRQV�KHOG�E\� WKH� )XQGV��6��:��0LWFKHOO�&DSLWDO�//3� �WKH� ³,QYHVWPHQW�0DQDJHU´��
XVHV� OHYHUDJH�� VXEMHFW� WR� WKH� OLPLWV� VHW� RXW� LQ� WKH� 3URVSHFWXV�� /HYHUDJH�PD\� EH� FUHDWHG� WKURXJK� WKH� XVH� RI�
ILQDQFLDO� GHULYDWLYH� LQVWUXPHQWV� �³)',V´��� VXEMHFW� WR� 8&,76� 5HJXODWLRQV� DQG� &HQWUDO� %DQN� 8&,76�
5HJXODWLRQV��7KH�OHYHUDJH�FUHDWHG�E\�)',V�ZLOO�EH�OLPLWHG�WR������RI�WKH�QHW�DVVHWV�RI�WKH�)XQGV��
�
7KH�,QYHVWPHQW�0DQDJHU�XWLOLVHV�WKH�FRPPLWPHQW�DSSURDFK�WR�DVVLVW�LQ�WKH�GHFLVLRQ�PDNLQJ�SURFHVV�DQG�LQ�WKH�
FDOFXODWLRQ�RI�JOREDO�H[SRVXUHV��7KH�FRPPLWPHQW�DSSURDFK�FDOFXODWHV�OHYHUDJH�E\�PHDVXULQJ�WKH�PDUNHW�YDOXH�
RI� WKH� XQGHUO\LQJ� H[SRVXUHV� RI� )',V�� $Q� RYHUDOO� ULVN� PRQLWRULQJ� VWUXFWXUH� LV� LQ� SODFH� ZKLFK� VHWV� ULVN� DQG�
OHYHUDJH�OLPLWV�IRU�WKH�)XQGV��DQG�SUHVFULEHV�DFWLRQ�WR�EH�WDNHQ�XSRQ�WKHVH�OLPLWV�EHLQJ�EUHDFKHG��
 
As at 30 April 2020 

 
SWMC SMALL CAP EUROPEAN 
FUND  

Market Value  
 

Commitment 
Amount  

Impact on Commitment 
Amount of +/-5% 

Movement in Market Price 
 EUR EUR EUR 
� � � �
,QYHVWPHQW�LQ�WUDQVIHUDEOH�VHFXULWLHV� ������������ ������������ �����������
,QYHVWPHQWV�LQ�GHEW�VHFXULWLHV� � � �
,QYHVWPHQW��QHW��LQ�GHULYDWLYH�FRQWUDFWV� � � �

�&RQWUDFWV�IRU�GLIIHUHQFH� ����������� ����������� ���������
 

SWMC EUROPEAN FUND    
� � � �
,QYHVWPHQW�LQ�WUDQVIHUDEOH�VHFXULWLHV� ���������������� ������������������������ �����������

 
As at 30 April 2019 

 
SWMC SMALL CAP EUROPEAN 
FUND  

Market Value  
 

Commitment 
Amount  

Impact on Commitment 
Amount of +/-5% 

Movement in Market Price 
 EUR EUR EUR 
� � � �
,QYHVWPHQW�LQ�WUDQVIHUDEOH�VHFXULWLHV� ������������ ������������ �����������
,QYHVWPHQWV�LQ�GHEW�VHFXULWLHV� ����������� ����������� ���������
,QYHVWPHQW��QHW��LQ�GHULYDWLYH�FRQWUDFWV� � � �

�&RQWUDFWV�IRU�GLIIHUHQFH� ���������� ������������ �����������
 

SWMC EUROPEAN FUND    
� � � �
,QYHVWPHQW�LQ�WUDQVIHUDEOH�VHFXULWLHV� ���������������� ������������������������ �����������
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Market price risk (continued) 
�
6RPH�OLPLWDWLRQV�RI�VHQVLWLYLW\�DQDO\VLV�DUH���
�L�� WKH�PRGHOV� DUH� EDVHG� RQ� KLVWRULFDO� GDWD� DQG� FDQQRW� WDNH� DFFRXQW� RI� WKH� IDFW� WKDW� IXWXUH�PDUNHW� SULFH�
PRYHPHQWV��FRUUHODWLRQV�EHWZHHQ�PDUNHWV�DQG�OHYHOV�RI�PDUNHW�OLTXLGLW\�LQ�FRQGLWLRQV�RI�PDUNHW�VWUHVV�PD\�
EHDU�QR�UHODWLRQ�WR�KLVWRULFDO�SDWWHUQV���
�LL��WKH�PDUNHW�SULFH�ULVN�LQIRUPDWLRQ�LV�D�UHODWLYH�HVWLPDWH�RI�ULVN�UDWKHU�WKDQ�D�SUHFLVH�DQG�DFFXUDWH�QXPEHU���
�LLL�� WKH�PDUNHW�SULFH� LQIRUPDWLRQ� UHSUHVHQWV�D�K\SRWKHWLFDO�RXWFRPH�DQG� LV�QRW� LQWHQGHG� WR�EH�SUHGLFWLYH��
DQG��
�LY��IXWXUH�PDUNHW�FRQGLWLRQV�FRXOG�YDU\�VLJQLILFDQWO\�IURP�WKRVH�H[SHULHQFHG�LQ�WKH�SDVW��

�
Credit risk  
 
&UHGLW� ULVN�DULVHV�ZKHUH� WKH�SRVVLELOLW\� WKDW�D� ORVV�PD\�RFFXU�IURP�WKH�IDLOXUH�RI�DQRWKHU�SDUW\� WR�SHUIRUP�
DFFRUGLQJ�WR�WKH�WHUPV�RI�WKH�FRQWUDFW��7KH�)XQGV�PD\�EH�VXEMHFW�WR�WRWDO�RU�SDUWLDO�ORVV�RI�WKHLU�DVVHWV�LQ�WKH�
FDVH�RI�D�EURNHU¶V�RU�FRXQWHUSDUW\¶V�RU�LWV�'HSRVLWDU\¶V�EDQNUXSWF\�RU�LQVROYHQF\��7KH�)XQGV¶�'HSRVLWDU\�LV�
&LWL�'HSRVLWDU\� 6HUYLFHV� ,UHODQG�'HVLJQDWHG�$FWLYLW\�&RPSDQ\��'XULQJ� WKH� ILQDQFLDO� \HDU�� FDVK� DQG� FDVK�
HTXLYDOHQWV� ZHUH� KHOG� ZLWK� &LWLEDQN� 1�$�� LQ� WKH� QDPH� RI� &LWL� 'HSRVLWDU\� 6HUYLFHV� ,UHODQG� 'HVLJQDWHG�
$FWLYLW\�&RPSDQ\��DV�'HSRVLWDU\�DV�ZHOO�DV�ZLWK�*ROGPDQ�6DFKV��
�
� SWMC Small Cap European Fund SWMC European Fund 
� 30 April 2020 30 April 2019 30 April 2020 30 April 2019 
� EUR EUR EUR EUR 
&DVK�KHOG�ZLWK�&LWLEDQN�1�$�� ����������� ���������� ����������� ����������
5HFHLYDEOH�IURP�VDOH�RI��
LQYHVWPHQWV�ZLWK�&LWLEDQN�1�$�� ���������� ���������� �������� ��
&DVK�KHOG�ZLWK�*ROGPDQ�6DFKV� ��������� ���������� �� ��
�
7RWDO�

10,939,351  15,446,125 2,051,193  1,448,347 
�

� Total Total 

�
30 April  

2020 30 April 2019 
� EUR EUR 

&DVK�KHOG�ZLWK�&LWLEDQN�1�$�� ���������� ����������
5HFHLYDEOH�IURP�VDOH�RI�
LQYHVWPHQWV�ZLWK�&LWLEDQN�1�$�� ���������� ����������
&DVK�KHOG�ZLWK�*ROGPDQ�6DFKV�
�

�������� ����������
7RWDO� 12,990,544 16,894,472 

�
�
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Credit risk (continued) 
�
7KH�PD[LPXP� FUHGLW� ULVN� DPRXQW� DV� DW� ���$SULO� ����� DQG� DV� DW� ���$SULO� ����� IRU� FDVK� DQG� DPRXQWV� DW�
EURNHUV�LV�UHSUHVHQWHG�E\�WKH�DPRXQW�RI�(85�����������������(85�����������FDVK�KHOG�ZLWK�&LWLEDQN�1�$�
DQG� (85�������� ������� (85����������� FDVK� KHOG� ZLWK� *ROGPDQ� 6DFKV� ZKLFK� DUH� LQFOXGHG� LQ� WKH�
6WDWHPHQW�RI�)LQDQFLDO�3RVLWLRQ���
�
7R� PLWLJDWH� WKH� ULVNV� WKH� )XQGV� DUH� H[SRVHG� WR�� IURP� WKH� XVH� RI� WKH� 'HSRVLWDU\� DQG� EURNHUV� DQG� RWKHU�
FRXQWHUSDUWLHV�� WKH� ,QYHVWPHQW�0DQDJHU�HPSOR\V�DSSURSULDWH�SURFHGXUHV� WR�HQVXUH� WKDW� WKH\�DUH� UHSXWDEOH�
LQVWLWXWLRQV�DQG�WKDW�WKH�FUHGLW�ULVN�LV�DFFHSWDEOH�WR�WKH�)XQGV��7KH�)XQGV�RQO\�WUDQVDFW�ZLWK�FXVWRGLDQV�RU�
FRXQWHUSDUWLHV�RU�EURNHUV� WKDW�DUH� UHJXODWHG�HQWLWLHV�VXEMHFW� WR�SUXGHQWLDO�VXSHUYLVLRQ��RU�ZLWK�KLJK�FUHGLW�
UDWLQJV�DVVLJQHG�E\�LQWHUQDWLRQDO�FUHGLW�UDWLQJ�DJHQFLHV���
�
6XEVWDQWLDOO\�DOO�RI�WKH�DVVHWV�DQG�FDVK�EDODQFHV�RI�WKH�&RPSDQ\�DUH�KHOG�ZLWK�WKH�'HSRVLWDU\��%DQNUXSWF\�
RU� LQVROYHQF\� RI� WKH� 'HSRVLWDU\� PD\� FDXVH� WKH� &RPSDQ\
V� ULJKWV� ZLWK� UHVSHFW� WR� VHFXULWLHV� DQG� RWKHU�
SRVLWLRQV�KHOG�E\�WKH�'HSRVLWDU\�WR�EH�GHOD\HG�RU�OLPLWHG��7KH�&RPSDQ\
V�VHFXULWLHV�DQG�RWKHU�SRVLWLRQV�DUH�
VHJUHJDWHG�IURP�WKH�DVVHWV�RI�WKH�'HSRVLWDU\�RU�LWV�DJHQWV��'HWDLOV�RI�WKH�FUHGLW�UDWLQJ�RI�WKH�'HSRVLWDU\�DUH�
LQFOXGHG� LQ� 1RWH� �� WR� WKHVH� ILQDQFLDO� VWDWHPHQWV�� 7KH� &RPSDQ\� KROGV� GHULYDWLYH� SRVLWLRQV� ZLWK�
FRXQWHUSDUWLHV���GHWDLOV�RI�WKH�FRXQWHUSDUWLHV�DQG�WKHLU�FUHGLW�UDWLQJV�DUH�GLVFORVHG�LQ�1RWH���DQG�1RWH����

 
Liquidity risk 
 
/LTXLGLW\�ULVN��DOVR�UHIHUUHG�WR�DV�IXQGLQJ�ULVN��LV�WKH�ULVN�WKDW�WKH�)XQGV�ZLOO�HQFRXQWHU�GLIILFXOW\�LQ�UDLVLQJ�
IXQGV� WR� PHHW� FRPPLWPHQWV� DVVRFLDWHG� ZLWK� ILQDQFLDO� LQVWUXPHQWV�� /LTXLGLW\� ULVN� PD\� UHVXOW� IURP� DQ�
LQDELOLW\�WR�VHOO�D�ILQDQFLDO�DVVHW�TXLFNO\�DW�FORVH�WR�LWV�IDLU�YDOXH��7KH�)XQGV¶�OLVWHG�FRQWUDFWV�IRU�GLIIHUHQFH�
DQG�IRUZDUG�FXUUHQF\�H[FKDQJH�FRQWUDFWV�DUH�FRQVLGHUHG�UHDGLO\�UHDOLVDEOH��$OO�DVVHWV�FRQWDLQHG�ZLWKLQ�WKH�
)XQGV� FDQ� EH� OLTXLGDWHG� LQ� OHVV� WKDQ� RQH� PRQWK� DQG� HDFK� UHGHPSWLRQ� UHTXHVW� PXVW� EH� VXEPLWWHG� WR� WKH�
$GPLQLVWUDWRU� RI� WKH� )XQGV� LQ� DGYDQFH� RI� WKH� UHGHPSWLRQ� GD\�� 6SHFLILF� UHTXLUHPHQWV� DUH� OLVWHG� LQ� WKH�
LQGLYLGXDO�SURVSHFWXVHV��

 
7KH� )XQGV� PD\� WHPSRUDULO\� VXVSHQG� WKH� FDOFXODWLRQ� RI� 1$9� RI� WKH� )XQGV� RU� D� )XQG�� ZKLFK� ZLOO�
DXWRPDWLFDOO\� OHDG� WR� WKH� VXVSHQVLRQ� RI� UHGHPSWLRQ� ULJKWV� IRU� VKDUHKROGHUV�� ,Q� WKH� HYHQW� WKDW� UHGHPSWLRQ�
UHTXHVWV� ZLWK� UHVSHFW� WR� DQ\� 5HGHPSWLRQ�'D\� H[FHHG� D� WKUHVKROG� DPRXQW� HTXDO� WR� ���� �RU� VXFK� KLJKHU�
SHUFHQWDJH�DPRXQW�DV� WKH�'LUHFWRUV�PD\�GHWHUPLQH�DW� WKHLU�GLVFUHWLRQ��RI� WKH�1$9�RI� WKH�)XQG�DV�RI� WKDW�
UHGHPSWLRQ�GD\��WKH�³5HGHPSWLRQ�*DWH´���WKH�%RDUG�RI�'LUHFWRUV�ZLOO�KDYH�WKH�ULJKW�WR�OLPLW�UHGHPSWLRQV�VR�
WKDW�WKH\�GR�QRW�H[FHHG�VXFK�WKUHVKROG�DPRXQW��7KH�)XQGV¶�GLUHFW�H[SRVXUH�LV�VKRZQ�RQ�WKH�QH[W�SDJH��
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Liquidity risk (continued) 
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A

s at 30 A
pril 2020 

A
s at 30 A

pril 2019 
 

W
ithin 

1 to 3 3 M
onths 

 
W

ithin 
1 to 3 

3 M
onths 

 
 

1 M
onth 

M
onths 

to 1 Y
ear 

T
otal 

1 M
onth 

M
onths 

to 1 Y
ear 

T
otal 

 
E

U
R

 
E

U
R

 
E

U
R

 
E

U
R

 
E

U
R

 
E

U
R

 
E

U
R

 
E

U
R

 
)LQDQFLDO�OLDELOLWLHV�DW�IDLU�YDOXH�WKURXJK�SURILW�RU�ORVV�

�
�

�
�

�
�

�
&
RQWUDFWV�IRU�GLIIHUHQFH�

�����������
������

������
�����������

������������
�����

�����������������
)RUZ

DUG�FXUUHQF\�H[FKDQJH�FRQWUDFWV�
����������

�����������
������

�����������
����������

����������
�����

����������
%
DQN�RYHUGUDIW�

�����������
������

������
�����������

���������
�����

�����
���������

3D\DEOH�IRU�LQYHVWP
HQWV�SXUFKDVHG�

�������������
������

�������������������
����������

�����
�����

����������
2
WKHU�SD\DEOHV�DQG�DFFUXHG�H[SHQVHV�

��
�����������

������
�����������

�����
����������

�����
�����������

3HUIRUP
DQFH�IHH�SD\DEOH�

��
������

������
������

�����
�����

�����
�����

(TXDOLVDWLRQ�IHH�SD\DEOH�
��

������
���

��
�����

�����
�����

�����
'
LUHFWRUV¶�IHHV�SD\DEOH�

��
���

�����������
���������

�����
�����

��������
��������

6KDUHKROGHU�VHUYLFHV�IHHV�SD\DEOH�
��

������������
������

����������
��

���������
��

���������
,QYHVWP

HQW�P
DQDJHP

HQW�IHH�SD\DEOH�
����������

������
������

����������
���������

�����
�����

���������
$
GP

LQLVWUDWLRQ�IHH�SD\DEOH�
���������

������
������

���������
��������

�����
�����

��������
1
HW�DVVHWV�DWWULEXWDEOH�WR�KROGHUV�RI�UHGHHP

DEOH�
SDUWLFLSDWLQJ�VKDUHV�

��
�������������

������
������

�
�������������

�
�������������

������
������

�
�������������

T
otal liabilities 

(47,926,515)  
(555,774)  

(2,502)  (48,484,791)  (76,036,104) 
(292,993) 

(2,743) 
(76,331,840) 
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�
)LQDQFLDO�OLDELOLWLHV�DW�IDLU�YDOXH�WKURXJK�SURILW�RU�ORVV�

�
�

�
�

�
�

�
)RUZ

DUG�FXUUHQF\�H[FKDQJH�FRQWUDFWV�
����������������������

������
�����������

���������
����������

�����
����������

%
DQN�RYHUGUDIW�

�����������
������

������
�����������

�����
�����

�����
�����

3D\DEOH�IRU�LQYHVWP
HQWV�SXUFKDVHG�

������
������

������
������

�����
�����

�����
�����

2
WKHU�SD\DEOHV�DQG�DFFUXHG�H[SHQVHV�

�����������������
������

�����������
�����

����������
�����

����������
'
LUHFWRUV¶�IHHV�SD\DEOH�

������
���������������

���������
�����

�����
��������

��������
6KDUHKROGHU�VHUYLFHV�IHHV�SD\DEOH�

����������������
������

����������
��

���������
��

���������
,QYHVWP

HQW�P
DQDJHP

HQW�IHH�SD\DEOH�
�����������

������
������

�����������
����������

�����
�

����������
$
GP

LQLVWUDWLRQ�IHH�SD\DEOH�
���������

������
������

���������
��������

�����
�

��������
1
HW�DVVHWV�DWWULEXWDEOH�WR�KROGHUV�RI�UHGHHP

DEOH�
SDUWLFLSDWLQJ�VKDUHV�

���������������
������

�����������������������������������
�����

�������������������
T

otal liabilities 
(134,871,351)  (432,139)  

(5,267)  (135,308,757)  (154,207,419) 
(287,158) 

(5,645) (154,500,222)  
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 Interest rate risk 

 
7KH� )XQGV¶� LQWHUHVW� EHDULQJ� ILQDQFLDO� DVVHWV� DUH� SUHGRPLQDQWO\� WKH� FDVK� EDODQFHV� LQYHVWHG� DW� VKRUW�WHUP�
PDUNHW� LQWHUHVW� UDWHV�� &DVK� DQG� FDVK� HTXLYDOHQWV� DQG� DPRXQWV� GXH� WR�IURP� FUHGLW� LQVWLWXWLRQV� DUH� LQWHUHVW�
EHDULQJ�ZLWKLQ���ILQDQFLDO�\HDU���
�
7KH�6:0&�6PDOO�&DS�(XURSHDQ�)XQG� LQYHVWHG� LQ�8.�7UHDVXU\�%LOOV�ZKLFK� DUH� H[SRVHG� WR� LQWHUHVW� UDWH�
ULVN��$Q�LQFUHDVH� LQ����EDVLV�SRLQWV� LQ� LQWHUHVW� UDWHV�DV�DW� WKH�UHSRUWLQJ�GDWH�ZRXOG�KDYH� LQFUHDVHG� WKH�QHW�
DVVHWV�DWWULEXWDEOH� WR� WKH�KROGHUV�RI� UHGHHPDEOH�VKDUHV�DQG�FKDQJHV� LQ�QHW�DVVHWV�DWWULEXWDEOH� WR�KROGHUV�RI�
UHGHHPDEOH�VKDUHV�E\�(851LO��������(85���������7KLV�LV�EHFDXVH�RI�DQ�LQFUHDVH�LQ�LQWHUHVW�LQFRPH�DQG�D�
UHGXFWLRQ�LQ�WKH�YDOXH�RI�WKH�SRUWIROLR��$�GHFUHDVH�RI����EDVLV�SRLQWV�ZRXOG�KDYH�KDG�DQ�HTXDO�EXW�RSSRVLWH�
HIIHFW��
�
Currency risk  
 
7KH�)XQGV�LQYHVW�LQ�FXUUHQFLHV�RWKHU�WKDQ�WKHLU�IXQFWLRQDO�FXUUHQFLHV��&RQVHTXHQWO\��WKH�)XQGV�DUH�H[SRVHG�
WR�FXUUHQF\�ULVN�VLQFH�WKH�YDOXH�RI�DVVHWV�DQG�OLDELOLWLHV�GHQRPLQDWHG�LQ�RWKHU�FXUUHQFLHV�ZLOO�IOXFWXDWH�GXH�WR�
PRYHPHQWV�LQ�H[FKDQJH�UDWHV���
�
7KH�,QYHVWPHQW�0DQDJHU�HPSOR\V�YDULRXV�PHWKRGV�LQ�DQ�DWWHPSW�WR�OLPLW�WKH�)XQGV¶�H[SRVXUH�WR�WKHVH�ULVNV��
,Q�DFFRUGDQFH�ZLWK�WKH�)XQGV¶�SROLF\��WKH�,QYHVWPHQW�0DQDJHU�PRQLWRUV�WKH�)XQGV¶�FXUUHQF\�H[SRVXUHV�RQ�D�
GDLO\�EDVLV��7KH�'LUHFWRUV�UHO\�RQ�WKH�,QYHVWPHQW�0DQDJHU�WR�NHHS�WKHP�LQIRUPHG�RI�DQ\�PDWHULDO�HYHQWV��
�
7KH�VKDUH�FODVVHV�DUH�LQ�GLIIHUHQW�FXUUHQFLHV�DQG�WKHUHE\�H[SRVHG�WR�FXUUHQF\�ULVN��
�
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C
urrency risk (continued) 

 
7KH�IROORZ

LQJ�WDEOHV�VXP
P
DULVH�WKH�)XQGV¶�GLUHFW�H[SRVXUH�WR�FXUUHQF\�ULVN�SULP

DULO\�RQ�P
RQHWDU\�DQG�QRQ�P

RQHWDU\�LWHP
V��

 A
s at 30 A

pril 2020 
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M
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H
edging in  

T
otal 

E
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E
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�

 
T

otal 
3,399,920  

(65,232)  
17,215,254  

(618,119)  
(16,318,064)  

3,613,759  
7.96%

 
 

180,688  
 

 
)RUZ

DUG�FXUUHQF\�H[FKDQJH�FRQWUDFWV�DUH�KHOG�WR�KHGJH�WKH�FXUUHQF\�H[SRVXUHV�RI�WKH�QRQ�(XUR�VKDUH�FODVVHV��([SRVXUHV�DUH�DOORFDWHG�VROHO\�RQ�D�VKDUH�
FODVV�EDVLV��$

V�DW����$
SULO�������WKH�H[SRVXUHV�RQ�WKHVH�QRQ�(XUR�VKDUHV�FODVVHV�Z

HUH��
��

H
edging in  

�
E

U
R

 
&
+
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���������
*
%
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������������
8
6'

�
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�
�

T
otal�

24,053,475  
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C
urrency risk (continued) 
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569,276  
(79,613) 

35,219,029  
(618,766)  

(33,931,210) 
1,158,716  

0.86%
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DUG�FXUUHQF\�H[FKDQJH�FRQWUDFWV�DUH�KHOG�WR�KHGJH�WKH�FXUUHQF\�H[SRVXUHV�RI�WKH�QRQ�(XUR�VKDUH�FODVVHV��([SRVXUHV�DUH�DOORFDWHG�VROHO\�RQ�D�VKDUH�
FODVV�EDVLV��$

V�DW����$
SULO�������WKH�H[SRVXUHV�RQ�WKHVH�QRQ�(XUR�VKDUHV�FODVVHV�Z

HUH��
��

H
edging in  

�
E

U
R

 
*
%
3�

�����������
8
6'

�
���������������

T
otal�

110,100,811  
         



S. W
. M

IT
C

H
E

L
L

 C
A

PIT
A

L
 PL

C
 

  

�������

N
O

T
E

S T
O

 T
H

E
 FIN

A
N

C
IA

L
 ST

A
T

E
M

E
N

T
S (C

ontinued) 
For the financial year ended 30 A

pril 2020 
����

),1
$
1
&
,$
/�5

,6.
�0

$
1
$
*
(0

(1
7�(C

ontinued) 
  

C
urrency risk (continued) 

 A
s at 30 A

pril 2019 
  

 
SW

M
C

 SM
A

L
L C

A
P E

U
R

O
PE

A
N

 FU
N

D
 

�
M

onetary A
ssets 

M
onetary 

L
iabilities 

N
on-  

M
onetary 

A
ssets 

N
on- 

M
onetary 

L
iabilities 

H
edging in  

T
otal 

E
xposure 

C
urrency 

E
xposure  

as %
 N

et 
A

ssets   

R
easonable 

%
 m

ovem
ent 

in C
urrency 

Im
pact on 

N
et A

ssets 
of the Fund 

�
E

U
R

 
 E

U
R

  
E

U
R

 
 E

U
R

  
E

U
R

 
E

U
R

 
%

 
 

 E
U

R
  

&
+
)�

��������
���������

�����������
����������

������������
���������

�������
�

��
�

��������
'
.
.
�

��������
��������

�����
���������

�����
���������

�������
�

��
�

��������
*
%
3�

��������
��������

������������
������������

�������������
����������

�������
�

��
�

���������
1
2
.
�

�����
���������

�����������
���������

������������
���������

�����
�

��
�

��������
6(.

�
��������

������
�����������

���������
������������

�����������
�����

�
��

�
��������

8
6'

�
���������

�����
��������

������
�����

���������
�����

�
��

�
�������

�
 

 
 

 
 

 
 

�
 

T
otal 

396,164  
(32,687) 

35,392,516  
(1,795,221) 

(33,619,976) 
340,796  

0.47%
 

 
17,039 
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DUG�FXUUHQF\�H[FKDQJH�FRQWUDFWV�DUH�KHOG�WR�KHGJH�WKH�FXUUHQF\�H[SRVXUHV�RI�WKH�QRQ�(XUR�VKDUH�FODVVHV��([SRVXUHV�DUH�DOORFDWHG�VROHO\�RQ�D�VKDUH�
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Investment management fee 
 

7KH�,QYHVWPHQW�0DQDJHU�LV�HQWLWOHG�WR�FKDUJH�D�PRQWKO\�IHH�FDOFXODWHG�DV�D�SHUFHQWDJH�RI�WKH�1$9�RI�HDFK�
FODVV�XS�WR�WKH�DPRXQW�VSHFLILHG�LQ�WKH�IROORZLQJ�WDEOH��7KH�LQYHVWPHQW�PDQDJHPHQW�IHH�VKDOO�EH�FDOFXODWHG�
DQG�DFFUXH�GDLO\�DQG�EH�SD\DEOH�PRQWKO\�LQ�DUUHDUV��

�
 30 April 2020 

Fund Class 
Investment Management Fee as a % of 

average daily NAV of each Class 
6:0&�6PDOO�&DS�(XURSHDQ�)XQG� &ODVV�$�6KDUHV� XS�WR������

&ODVV�%�6KDUHV� XS�WR������
&ODVV�&�6KDUHV� XS�WR�������
&ODVV�'�6KDUHV� XS�WR������

6:0&�(XURSHDQ�)XQG� &ODVV�$�6KDUHV� XS�WR������
&ODVV�%�6KDUHV� XS�WR������

� &ODVV�&�6KDUHV� XS�WR�������
� &ODVV�'�6KDUHV� XS�WR������
�
7KH�,QYHVWPHQW�0DQDJHU�LV�HQWLWOHG�WR�EH�UHLPEXUVHG�IRU�LWV�UHDVRQDEOH�RXW�RI�SRFNHW�H[SHQVHV��,QYHVWPHQW�
0DQDJHPHQW�IHH�FKDUJHG�IRU�WKH�ILQDQFLDO�\HDU�HQGHG����$SULO������DPRXQWHG�WR�(85��������������$SULO�
������(85������������RI�WKLV�DPRXQW�(85������������$SULO�������(85���������ZDV�SD\DEOH���
�
Class A Shares, Class B Shares, Class B(€)R Shares and Class C Shares Performance fees 

 
1R�SHUIRUPDQFH�IHH�LV�SD\DEOH�WR�WKH�,QYHVWPHQW�0DQDJHU�LQ�UHVSHFW�RI�WKH�6:0&�(XURSHDQ�)XQG��

 
7KH� ,QYHVWPHQW�0DQDJHU� LV� HQWLWOHG� WR� D� SHUIRUPDQFH� IHH� LQ� UHVSHFW� RI� WKH�6:0&�6PDOO�&DS�(XURSHDQ�
)XQG��HTXDO�WR�����RI�WKH�LQFUHDVH�LQ�WKH�1$9�SHU�VKDUH�RI�WKH�DSSOLFDEOH�FODVV�RXWVWDQGLQJ�LQ�UHVSHFW�RI�
HDFK� SHUIRUPDQFH� SHULRG� VXEMHFW� WR� D� +LJK�:DWHU� 0DUN�� 7KH� XVH� RI� D� +LJK�:DWHU� 0DUN� HQVXUHV� WKDW�
LQYHVWRUV�DUH�QRW�VXEMHFW�WR�D�SHUIRUPDQFH�IHH�XQWLO�DQ\�SUHYLRXV�ORVVHV�DUH�UHFRYHUHG���
�
7KH�SHUIRUPDQFH�IHH�DFFUXHV�DQG�LV�WDNHQ�LQWR�DFFRXQW�LQ�FDOFXODWLQJ�WKH�1$9�SHU�VKDUH�RI�WKH�DSSOLFDEOH�
FODVV� DW� HDFK� 9DOXDWLRQ� 3RLQW�� ,Q� WKH� HYHQW� WKDW� D� VKDUHKROGHU� UHSXUFKDVHV� VKDUHV� SULRU� WR� WKH� HQG� RI� D�
SHUIRUPDQFH�SHULRG��DQ�DPRXQW�HTXDO� WR�DQ\�DFFUXHG�EXW� XQDOORFDWHG�SHUIRUPDQFH� IHH� LQ� UHVSHFW�RI� VXFK�
VKDUHV�ZLOO�EH�GHGXFWHG�IURP�WKH�UHGHPSWLRQ�SURFHHGV�DQG�VXFK�DFFUXHG�SHUIRUPDQFH�IHH� LV�UH�DOORFDWHG�WR�
WKH�,QYHVWPHQW�0DQDJHU�SURPSWO\�WKHUHDIWHU��
�
7KH� SHUIRUPDQFH� IHH� LQ� UHVSHFW� RI� HDFK� SHUIRUPDQFH� SHULRG�ZLOO� EH� FDOFXODWHG� E\� UHIHUHQFH� WR� WKH� 1$9�
EHIRUH�WKH�GHGXFWLRQ�RI�DQ\�DFFUXHG�SHUIRUPDQFH�IHH���

 
7KH�LQLWLDO�RIIHU�SULFH�SHU�VKDUH�RI�WKH�UHOHYDQW�FODVV�LV�WDNHQ�DV�WKH�VWDUWLQJ�SULFH�IRU�WKH�FDOFXODWLRQ�RI�DQ\�
SHUIRUPDQFH�IHH��7KH�SHUIRUPDQFH�IHH�VKDOO�EH�FDOFXODWHG�DQG�DFFUXHG�RQ�HDFK�'HDOLQJ�'D\��7KH�SD\PHQW�
RI�D�SHUIRUPDQFH�IHH��LI�DQ\��VKDOO�EH�PDGH�DW�WKH�HQG�RI�HDFK�SHUIRUPDQFH�\HDU��3HUIRUPDQFH�IHH�FKDUJHG�
IRU�WKH�ILQDQFLDO�\HDU�HQGHG����$SULO������DPRXQWHG�WR�(851LO�����$SULO�������(85�����
�
�
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�
Class D Shares – Performance fees 
�
7KH� ,QYHVWPHQW�0DQDJHU� LV� HQWLWOHG� WR� D� SHUIRUPDQFH� IHH� LQ� UHVSHFW� RI� WKH�6:0&�6PDOO�&DS�(XURSHDQ�
)XQG�&ODVV�'�����6KDUHV��HTXDO�WR�����RI�WKH�LQFUHDVH�LQ�WKH�1HW�$VVHW�9DOXH�SHU�6KDUH�RI�WKH�DSSOLFDEOH�
&ODVV�RXWVWDQGLQJ�LQ�UHVSHFW�RI�HDFK�3HUIRUPDQFH�3HULRG�VXEMHFW�WR�D�+LJK�:DWHU�0DUN��7KH�XVH�RI�D�+LJK�
:DWHU�0DUN�HQVXUHV� WKDW� LQYHVWRUV�ZLOO� QRW�EH� VXEMHFW� WR�D�SHUIRUPDQFH� IHH�XQWLO� DQ\�SUHYLRXV� ORVVHV�DUH�
UHFRYHUHG��
�
7KH�SHUIRUPDQFH� IHH� VKDOO� DFFUXH�DQG�VKDOO�EH� WDNHQ� LQWR� DFFRXQW� LQ�FDOFXODWLQJ� WKH�1HW�$VVHW�9DOXH�SHU�
6KDUH�RI�WKH�DSSOLFDEOH�&ODVV�DW�HDFK�9DOXDWLRQ�3RLQW��,Q�WKH�HYHQW� WKDW�D�6KDUHKROGHU�UHSXUFKDVHV�6KDUHV�
SULRU�WR�WKH�HQG�RI�D�3HUIRUPDQFH�3HULRG��DQ�DPRXQW�HTXDO�WR�DQ\�DFFUXHG�EXW�XQDOORFDWHG�SHUIRUPDQFH�IHH�
LQ�UHVSHFW�RI�VXFK�6KDUHV�ZLOO�EH�GHGXFWHG�IURP�WKH�UHGHPSWLRQ�SURFHHGV�DQG�VXFK�DFFUXHG�SHUIRUPDQFH�IHH�
ZLOO� EH� UH�DOORFDWHG� WR� WKH� ,QYHVWPHQW�0DQDJHU� SURPSWO\� WKHUHDIWHU�� 7KH� SHUIRUPDQFH� IHH� SD\DEOH� WR� WKH�
,QYHVWPHQW�0DQDJHU�IROORZLQJ�D�UHGHPSWLRQ�ZLOO�EH�WKH�SURSRUWLRQ�RI�WKH�SHUIRUPDQFH�IHH�DFFUXHG�RQ�WKH�
UHOHYDQW� 'HDOLQJ� 'D\� RI� WKH� UHGHPSWLRQ�� ,Q� WKH� HYHQW� WKDW� DQ� LQYHVWRU� SXUFKDVHV� 6KDUHV� GXULQJ� D�
3HUIRUPDQFH�3HULRG��WKH�+LJK�:DWHU�0DUN�ZLOO�EH�DGMXVWHG�WR�UHIOHFW�WKH�VXEVFULSWLRQ��7KH�SHUIRUPDQFH�IHH�
LQ� UHVSHFW�RI�HDFK�3HUIRUPDQFH�3HULRG�ZLOO� EH�FDOFXODWHG�E\� UHIHUHQFH� WR� WKH�1HW�$VVHW�9DOXH�EHIRUH� WKH�
GHGXFWLRQ�RI�DQ\�DFFUXHG�SHUIRUPDQFH�IHH��7KH�LQLWLDO�RIIHU�SULFH�SHU�VKDUH�RI�WKH�UHOHYDQW�&ODVV�LV�WDNHQ�DV�
WKH�VWDUWLQJ�SULFH�IRU�WKH�FDOFXODWLRQ�RI�DQ\�SHUIRUPDQFH�IHH��
�
7KH�SHUIRUPDQFH�IHH�VKDOO�EH�FDOFXODWHG�DQG�DFFUXHG�RQ�HDFK�'HDOLQJ�'D\��7KH�SD\PHQW�RI�D�SHUIRUPDQFH�
IHH�� LI� DQ\�� VKDOO� EH�PDGH� DW� WKH� HQG� RI� HDFK� 3HUIRUPDQFH� 3HULRG� �H[FHSW� ZKHUH� RQH� FU\VWDOL]HV� XSRQ� D�
UHGHPSWLRQ���
�
7KH�SHUIRUPDQFH� IHH� LV� VXEMHFW� WR�DGMXVWPHQW�XSRQ�FRPSOHWLRQ�RI� WKH� UHOHYDQW�DXGLW� IRU� WKH�3HUIRUPDQFH�
3HULRG��&DOFXODWLRQ�RI�WKH�DQ\�SHUIRUPDQFH�IHH�PXVW�EH�YHULILHG�E\�WKH�'HSRVLWDU\��
�
7KH�SHUIRUPDQFH�IHH�FKDUJHG�LQ�UHODWLRQ�WR�&ODVV�'�VKDUHV�DW�WKH�ILQDQFLDO�\HDU�HQG�ZDV�(851LO�����$SULO�
�����(851LO���
�
Equalisation fee 
 
:KHUH�6KDUHV��³3UHPLXP�6KDUHV´��DUH�VXEVFULEHG�LQ�WKH�6:0&�6PDOO�&DS�(XURSHDQ�)XQG�DW�D�WLPH�ZKHQ�
WKH�1$9�SHU�6KDUH�RI�WKH�UHOHYDQW�&ODVV�LV�JUHDWHU�WKDQ�WKH�+LJK�:DWHU�0DUN�IRU�WKDW�&ODVV��D�³3UHPLXP�
6XEVFULSWLRQ´��� WKH�SURVSHFWLYH� LQYHVWRU� LV� UHTXLUHG� WR�SD\� DQ�DGGLWLRQDO� VXP�HTXDO� WR� WKH�DFFUXDO� WKHQ� LQ�
SODFH�SHU�6KDUH�LQ�UHVSHFW�RI�WKH�SHUIRUPDQFH�IHH��DQ�³(TXDOLVDWLRQ�&UHGLW´���7KH�(TXDOLVDWLRQ�IHH�SD\DEOH�
DW�WKH�ILQDQFLDO�\HDU�HQG�ZDV�(851LO�����$SULO�������(851LO���

 
Deficit Subscriptions 
 
:KHUH�6KDUHV�DUH�VXEVFULEHG�DW�D�WLPH�ZKHQ�WKH�1$9�SHU�6KDUH�RI�WKH�UHOHYDQW�&ODVV�LV�OHVV�WKDQ�WKH�+LJK�
:DWHU� 0DUN� IRU� WKDW� &ODVV�� VXFK� QHZ� VKDUHKROGHUV� ZLOO�� LQ� HIIHFW�� EH� UHTXLUHG� WR� SD\� DQ� HTXLYDOHQW�
SHUIRUPDQFH�IHH�ZLWK�UHVSHFW�WR�DQ\�VXEVHTXHQW�DSSUHFLDWLRQ�LQ�WKH�1$9�SHU�VKDUH�RI�WKRVH�6KDUHV�XQWLO�WKH�
+LJK�:DWHU�0DUN�KDV�EHHQ�UHDFKHG��7KLV� LV�DFKLHYHG�E\�WKH�&RPSDQ\�KDYLQJ�WKH�SRZHU�WR�UHGHHP�DW�WKH�
SUHYDLOLQJ� 1$9� SHU� VKDUH�� VXFK� QXPEHU� RI� WKDW� VKDUHKROGHU¶V� 6KDUHV� RI� WKH� UHOHYDQW� &ODVV� DV� KDYH� DQ�
DJJUHJDWH�1HW�$VVHW�9DOXH�HTXLYDOHQW�WR�WKH�SHUIRUPDQFH�IHH�DW�WKH�HQG�RI�HDFK�SHUIRUPDQFH�SHULRG��
�
�
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 Administration fee 
 

7KH�$GPLQLVWUDWRU�ZLOO�EH�HQWLWOHG�WR�UHFHLYH�RXW�RI�WKH�DVVHWV�RI�HDFK�RI�WKH�)XQGV��D�IHH�RI�XS�WR����RI�WKH�
1HW�$VVHW�9DOXH�RI� WKH�UHOHYDQW�)XQG��VXEMHFW�WR�D�PLQLPXP�DQQXDO� IHH�RI�¼�������SHU�DQQXP�SHU�)XQG��
WRJHWKHU�ZLWK�DOO�UHDVRQDEOH�RXW�RI�SRFNHW�H[SHQVHV��7KH�IHHV�RI�WKH�$GPLQLVWUDWRU�DUH�H[FOXVLYH�RI�9$7��LI�
DQ\��$GPLQLVWUDWLRQ�IHH�FKDUJHG�IRU�WKH�ILQDQFLDO�\HDU�HQGHG����$SULO������DPRXQWHG�WR�(85������������
$SULO�������(85����������RI�WKLV�DPRXQW�(85�����������$SULO�������(85��������ZDV�SD\DEOH�DW�WKH�HQG�
RI�WKH�ILQDQFLDO�\HDU��
 
Depositary fees 
 
7KH�'HSRVLWDU\� LV�HQWLWOHG� WR� UHFHLYH��RXW�RI� WKH�DVVHWV�RI�HDFK�RI� WKH�)XQGV��D� IHH�RI�XS� WR�������RI� WKH�
1$9�RI�WKH�UHOHYDQW�)XQG��VXEMHFW�WR�D�PLQLPXP�DQQXDO�IHH�RI�(85�������SHU�DQQXP�SHU�)XQG��WRJHWKHU�
ZLWK�DOO�DJUHHG�VXE�GHSRVLWDU\�IHHV��WUDQVDFWLRQ�FKDUJHV��ZKLFK�ZLOO�EH�FKDUJHG�DW�QRUPDO�FRPPHUFLDO�UDWHV��
DQG� DOO� UHDVRQDEOH� RXW�RI�SRFNHW� H[SHQVHV�� 7KH� IHHV� RI� WKH� 'HSRVLWDU\� DUH� H[FOXVLYH� RI� 9$7�� LI� DQ\��
'HSRVLWDU\�IHH�FKDUJHG�IRU�WKH�ILQDQFLDO�\HDU�HQGHG����$SULO������DPRXQWHG�WR�(85�����������$SULO�������
(85��������RI� WKLV� DPRXQW� (85������ ����$SULO� ������(85�����ZDV�SD\DEOH� DQG� LQFOXGHG�XQGHU�RWKHU�
SD\DEOHV�DQG�DFFUXHG�H[SHQVHV�DFFRXQW�LQ�6WDWHPHQW�RI�)LQDQFLDO�3RVLWLRQ��
�
'HSRVLWDU\�DQG�VXE�GHSRVLWDU\�FRVWV�LQFXUUHG�E\�WKH�)XQGV�DUH�LQFOXGHG�LQ�WKH�WRWDO�IRU�'HSRVLWDU\�IHH�LQ�WKH�
6WDWHPHQW�RI�&RPSUHKHQVLYH�,QFRPH��
�
Operating expenses 
 
7KH� &RPSDQ\� EHDUV� LWV� RZQ� FRVWV� DQG� H[SHQVHV� LQFOXGLQJ�� EXW� QRW� OLPLWHG� WR� WD[HV�� RUJDQLVDWLRQDO� DQG�
RIIHULQJ� H[SHQVHV�� DGPLQLVWUDWLRQ� H[SHQVHV� DQG�RWKHU� H[SHQVHV� DVVRFLDWHG�ZLWK� LWV� DFWLYLWLHV��:KHUH� VXFK�
FRVWV� DUH� QRW� GLUHFWO\� DWWULEXWDEOH� WR� WKH� &RPSDQ\�� WKH� )XQGV� ZLOO� EHDU� VXFK� FRVWV� DQG� H[SHQVHV� LQ�
SURSRUWLRQ�WR�WKHLU�1$9��
 
Directors’ fees 
 
7KH�'LUHFWRUV�KROGLQJ�RIILFH�DV�DW����$SULO������DUH�OLVWHG�RQ�SDJH����(DFK�'LUHFWRU�VKDOO�EH�HQWLWOHG�WR�D�
IHH�E\�ZD\�RI�UHPXQHUDWLRQ�IRU�WKHLU�VHUYLFHV�DW�D�UDWH�WR�EH�GHWHUPLQHG�IURP�WLPH�WR�WLPH�E\�WKH�'LUHFWRUV��
7KH�DJJUHJDWH�DPRXQW�RI�'LUHFWRUV¶�UHPXQHUDWLRQ�LQ�DQ\�RQH�ILQDQFLDO�\HDU�VKDOO�QRW�H[FHHG�(85��������
ZLWKRXW�WKH�DSSURYDO�RI�WKH�'LUHFWRUV��$OO�'LUHFWRUV�ZLOO�EH�HQWLWOHG�WR�UHLPEXUVHPHQW�E\�WKH�&RPSDQ\�RI�
H[SHQVHV�SURSHUO\�LQFXUUHG�LQ�FRQQHFWLRQ�ZLWK�WKH�EXVLQHVV�RI�WKH�&RPSDQ\�RU�WKH�GLVFKDUJH�RI�WKHLU�GXWLHV��
'LUHFWRUV¶�IHHV�FKDUJHG�IRU�WKH�ILQDQFLDO�\HDU�HQGHG����$SULO������DPRXQWHG�WR�(85�����������$SULO�������
(85���������RI�WKLV�DPRXQW�(85����������$SULO�������(85�������ZDV�SD\DEOH��
�
�
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�
��� )((6�$1'�(;3(16(6�(Continued) 

 
Expense reimbursement 
 
7KH� H[SHQVH� UHLPEXUVHPHQW� UHODWHV� WR� WKH� H[SHQVH� FDS� DQG� H[SHQVH� UHLPEXUVHPHQW� DV� DJUHHG� ZLWK� WKH�
,QYHVWPHQW�0DQDJHU��DV�GHILQHG�LQ�WKH�SURVSHFWXV��
�
Audit and reporting fees 
 
$XGLW� DQG� UHSRUWLQJ� IHHV� FKDUJHG� DV� DW� ��� $SULO� ����� IRU� WKH� WZR� VXE�IXQGV� DPRXQWHG� WR� (85��������
����$SULO� ������(85�������� RI� WKLV� DPRXQW� (85������� ����$SULO� ������(85��������ZDV� SD\DEOH� DQG�
LQFOXGHG�XQGHU�RWKHU�SD\DEOHV�DQG�DFFUXHG�H[SHQVHV�DFFRXQW�LQ�WKH�6WDWHPHQW�RI�)LQDQFLDO�3RVLWLRQ��
 
)HHV� DQG� H[SHQVHV� SDLG� WR� WKH� VWDWXWRU\� DXGLWRUV� �*UDQW�7KRUQWRQ�� LQ� UHVSHFW� RI� WKH� ILQDQFLDO� \HDU� DUH� DV�
IROORZV��
�
�
�
�
 
 
 
Accounting fees 
 
$FFRXQWLQJ�IHHV�LQFOXGH�IHHV�SDLG�IRU�DGPLQLVWUDWRUV��DXGLW�DVVLVWDQFH�IHHV�DV�ZHOO�DV�8&,76�UHSRUWLQJ�IHHV��
5HSRUWLQJ� IHHV� DUH� SDLG� WR� 66	&� )LQDQFLDO� 6HUYLFHV� �,UHODQG�� /LPLWHG�� $FFRXQWLQJ� IHHV� FKDUJHG� DV� DW��
���$SULO������IRU�WKH�WZR�VXE�IXQGV�DPRXQWHG�WR�(85�����������$SULO�������(85��������DQG�(85�������
����$SULO�������(85��������ZDV�SD\DEOH�DQG�LQFOXGHG�XQGHU�RWKHU�SD\DEOHV�DQG�DFFUXHG�H[SHQVHV�DFFRXQW�
LQ�WKH�6WDWHPHQW�RI�)LQDQFLDO�3RVLWLRQ��
 
Transaction costs 
 
7UDQVDFWLRQ� FRVWV� LQFOXGH� IHHV� DQG� FRPPLVVLRQV� SDLG� WR� DJHQWV�� DGYLVHUV�� EURNHUV� DQG� GHDOHUV�� OHYLHV� E\�
UHJXODWRU\� DJHQFLHV� DQG� VHFXULWLHV� H[FKDQJHV�� DQG� WUDQVIHU� WD[HV� DQG� GXWLHV�� 7UDQVDFWLRQ� FRVWV� GR� QRW�
LQFOXGH�GHEW�SUHPLXPV�RU�GLVFRXQWV��ILQDQFLQJ�FRVWV�� LQWHUQDO�DGPLQLVWUDWLYH�RU�KROGLQJ�FRVWV��7UDQVDFWLRQ�
FRVWV�DUH�GLVFORVHG�LQ�WKH�6WDWHPHQW�RI�&RPSUHKHQVLYH�,QFRPH���
 

��� 7$;$7,21�
�
8QGHU�FXUUHQW�ODZ�DQG�SUDFWLFH�WKH�&RPSDQ\�TXDOLILHV�DV�DQ�LQYHVWPHQW�XQGHUWDNLQJ�DV�GHILQHG�LQ�6HFWLRQ�
���%�RI�WKH�7D[HV�&RQVROLGDWLRQ�$FW��������DV�DPHQGHG��2Q�WKDW�EDVLV��LW�LV�QRW�FKDUJHDEOH�WR�,ULVK�WD[�RQ�
LWV� LQFRPH�RU�JDLQV��+RZHYHU�� ,ULVK� WD[�PD\�DULVH�RQ� WKH�RFFXUUHQFH�RI�D�FKDUJHDEOH�HYHQW��$�FKDUJHDEOH�
HYHQW� LQFOXGHV�DQ\�GLVWULEXWLRQ�SD\PHQWV� WR� VKDUHKROGHUV�RU�DQ\�HQFDVKPHQW�� UHGHPSWLRQ��FDQFHOODWLRQ�RU�
WUDQVIHU� RI� VKDUHV� DQG� WKH� KROGLQJ� RI� VKDUHV� DW� WKH� HQG� RI� HDFK� HLJKW� \HDU� SHULRG� EHJLQQLQJ� ZLWK� WKH�
DFTXLVLWLRQ�RI�VXFK�VKDUHV��
 
�
�
�

� 30 April 2020 
EUR 

30 April 2019 
EUR 

6WDWXWRU\�DXGLW�RI�ILQDQFLDO�VWDWHPHQWV� ������� �������
7D[DWLRQ�VHUYLFHV�� �������� ��������
Total 20,661 19,200�
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��� 7$;$7,21�(Continued)�
�

1R�,ULVK�WD[�ZLOO�DULVH�RQ�WKH�&RPSDQ\�LQ�UHVSHFW�RI�FKDUJHDEOH�HYHQWV�LQ�UHVSHFW�RI��
�

D��$�VKDUHKROGHU�ZKR�LV�QHLWKHU�,ULVK�UHVLGHQW�QRU�RUGLQDULO\�UHVLGHQW�LQ�,UHODQG�IRU�WD[�SXUSRVHV��DW�WKH�WLPH�
RI� WKH�FKDUJHDEOH�HYHQW��SURYLGHG�DSSURSULDWH�YDOLG�GHFODUDWLRQV� LQ�DFFRUGDQFH�ZLWK� WKH�SURYLVLRQV�RI� WKH�
7D[HV�&RQVROLGDWLRQ�$FW��������DV�DPHQGHG��DUH�KHOG�E\�WKH�&RPSDQ\��RU�WKH��
&RPSDQ\�KDV�EHHQ�DXWKRULVHG�E\�WKH�,ULVK�5HYHQXH�WR�PDNH�JURVV�SD\PHQWV�LQ�WKH�DEVHQFH�RI�DSSURSULDWH�
GHFODUDWLRQV��DQG�
E��&HUWDLQ� H[HPSWHG� ,ULVK� WD[� UHVLGHQW� VKDUHKROGHUV�ZKR�KDYH�SURYLGHG� WKH�&RPSDQ\�ZLWK� WKH� QHFHVVDU\�
VLJQHG�VWDWXWRU\�GHFODUDWLRQV��DQG�
F��'LYLGHQGV�� LQWHUHVW� DQG� FDSLWDO� JDLQV� �LI� DQ\�� UHFHLYHG� RQ� LQYHVWPHQWV�PDGH� E\� WKH�&RPSDQ\�PD\� EH�
VXEMHFW� WR� WD[HV� LPSRVHG� E\� WKH� FRXQWU\� IURP�ZKLFK� WKH� LQYHVWPHQW� LQFRPH�JDLQV� DUH� UHFHLYHG� DQG� VXFK�
WD[HV�PD\�QRW�EH�UHFRYHUDEOH�E\�WKH�&RPSDQ\�RU�LWV�VKDUHKROGHUV��

�

��� &$6+��&$6+�(48,9$/(176�$1'�%$1.�29(5'5$)76��
�

&DVK�� FDVK� HTXLYDOHQWV� DQG� EDQN� RYHUGUDIWV� DUH� KHOG� ZLWK� WKH� IROORZLQJ� FUHGLW� LQVWLWXWLRQV� DV� DW��
���$SULO������DQG�DW����$SULO�������
�

SWMC Small Cap European Fund 
   
 As at 30 April 2020 As at 30 April 2019 
 Credit Rating EUR Credit Rating EUR 
� � � � �

Cash and cash equivalents � � � �
&LWLEDQN�1�$�� $D�� ���������� $D�� ����������
� � � � �
*ROGPDQ�6DFKV� $�� ��������� $�� ����������
� � � � �

Bank overdraft � � � �
&LWLEDQN�1�$�� $D�� ����������� $D�� ���������
� � � � �
*ROGPDQ�6DFKV� $�� ���������� $�� ���������
� � � � ��

SWMC European Fund 
   
 As at 30 April 2020 As at 30 April 2019 
 Credit Rating EUR Credit Rating EUR 
� � � � �

Cash and cash equivalents � � � �
&LWLEDQN�1�$�� $D�� ����������� $D�� ����������
� � � � �

Bank overdraft � � � �
&LWLEDQN�1�$�� $D�� ����������� $D�� ��
�� � � � �
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�
���� 6+$5(�&$3,7$/�
�

7KH�DXWKRULVHG�VKDUH�FDSLWDO�RI�WKH�&RPSDQ\�LV�����������������UHGHHPDEOH�SDUWLFLSDWLQJ�VKDUHV�RI�QR�SDU�
YDOXH�DQG���UHGHHPDEOH�QRQ�SDUWLFLSDWLQJ�VKDUHV�RI�QR�SDU�YDOXH�LVVXHG�DW�(85�����HDFK��

�
1RQ�SDUWLFLSDWLQJ�VKDUHV�GR�QRW�HQWLWOH�WKH�KROGHUV�WKHUHRI�WR�DQ\�GLYLGHQG�DQG�RQ�D�ZLQGLQJ�XS��HQWLWOH�WKH�
KROGHUV�WKHUHRI�WR�UHFHLYH�WKH�DPRXQW�SDLG�XS�WKHUHRQ�EXW�GR�QRW�RWKHUZLVH�HQWLWOH�WKHP�WR�SDUWLFLSDWH�LQ�WKH�
DVVHWV�RI�WKH�&RPSDQ\��7KH�'LUHFWRUV�KDYH�WKH�SRZHU�WR�DOORW�VKDUHV�LQ�WKH�FDSLWDO�RI�WKH�&RPSDQ\�RQ�VXFK�
WHUPV�DQG�LQ�VXFK�PDQQHU�DV�WKH\�PD\�WKLQN�ILW���
 
(DFK� RI� WKH� UHGHHPDEOH� SDUWLFLSDWLQJ� VKDUHV� HQWLWOHV� WKH� VKDUHKROGHU� WR� SDUWLFLSDWH� HTXDOO\� RQ� D� SUR� UDWD�
EDVLV� LQ� WKH� GLYLGHQGV� DQG� QHW� DVVHWV� RI� WKH� &RPSDQ\�� VDYH� LQ� WKH� FDVH� RI� GLYLGHQGV� GHFODUHG� SULRU� WR�
EHFRPLQJ�D�VKDUHKROGHU��(DFK�RI�WKH�UHGHHPDEOH�SDUWLFLSDWLQJ�VKDUHV�HQWLWOHV�WKH�KROGHU�WR�DWWHQG�DQG�YRWH�
DW�PHHWLQJV�RI�WKH�&RPSDQ\��1R�FODVV�RI�UHGHHPDEOH�SDUWLFLSDWLQJ�VKDUHV�FRQIHUV�RQ�WKH�KROGHU�WKHUHRI�DQ\�
SUHIHUHQWLDO�RU�SUH�HPSWLYH�ULJKWV�RU�DQ\�ULJKWV�WR�SDUWLFLSDWH�LQ�WKH�SURILWV�DQG�GLYLGHQGV�RI�DQ\�RWKHU�FODVV�
RI� UHGHHPDEOH�SDUWLFLSDWLQJ�VKDUHV�RU�DQ\�YRWLQJ� ULJKWV� LQ� UHODWLRQ� WR�PDWWHUV� UHODWLQJ�VROHO\� WR�DQ\�RWKHU�
FODVV�RI�UHGHHPDEOH�SDUWLFLSDWLQJ�VKDUHV��
 
6KDUH�&DSLWDO�7UDQVDFWLRQV�IRU�WKH�ILQDQFLDO�\HDU�HQGHG����$SULO������DQG����$SULO�������

�
SWMC SMALL CAP EUROPEAN FUND 

�
 30 April 2020 30 April 2019 

Class A EUR 
Number of 

Shares 
Amount 

EUR 
Number of 

Shares 
Amount 

EUR 
2SHQLQJ�EDODQFH� �������� ��������� ���������� ����������
,VVXH�RI�UHGHHPDEOH�SDUWLFLSDWLQJ�VKDUHV�GXULQJ�WKH�ILQDQFLDO��
\HDU� �� �� �� ��
5HGHPSWLRQ�RI�UHGHHPDEOH�SDUWLFLSDWLQJ�VKDUHV�GXULQJ�WKH�
ILQDQFLDO�\HDU� ��������� ��������� ������������ ������������
(TXDOLVDWLRQ� �� �� ����� ������
$GGLWLRQDO�LQFHQWLYH�IHH� �� �� �� ��
$OORFDWHG�FKDQJH�LQ�QHW�DVVHWV�UHVXOWLQJ�IURP�RSHUDWLRQV� �� ��������� �� ����������
� � � � �
&ORVLQJ�EDODQFH�� �������� �������� ������� ��������

Published NAV in local currency  EUR 10,695  EUR109,815 
Published NAV per share in local currency  EUR 104.91  EUR132.48 
 



S. W. MITCHELL CAPITAL PLC 
 
 

�������

NOTES TO THE FINANCIAL STATEMENTS (Continued) 
For the financial year ended 30 April 2020 

 
���� 6+$5(�&$3,7$/�(Continued) 
 

 
SWMC SMALL CAP EUROPEAN FUND (continued) 

 
 30 April 2020 30 April 2019 

Class A USD hedged 
Number of 

Shares 
Amount 

EUR 
Number of 

Shares 
Amount 

EUR 
2SHQLQJ�EDODQFH� ����������� ���������� ��������� ��������
,VVXH�RI�UHGHHPDEOH�SDUWLFLSDWLQJ�VKDUHV�GXULQJ�WKH�ILQDQFLDO��
\HDU�

�
��

�
���� ��������� ��������

5HGHPSWLRQ�RI�UHGHHPDEOH�SDUWLFLSDWLQJ�VKDUHV�GXULQJ�WKH��
ILQDQFLDO�\HDU�

�
�����������

��
���������� ��������� ����������

$OORFDWHG�FKDQJH�LQ�QHW�DVVHWV�UHVXOWLQJ�IURP�RSHUDWLRQV� �� �������� �� ���������
� � � � �
&ORVLQJ�EDODQFH�� ������� ������ ��������� ��������

Published NAV in local currency  USD850   US$184,071 
Published NAV per share in local currency � US$112.13 � US$137.48 
 
Class B EUR � � � �
2SHQLQJ�EDODQFH� ����������� ������������� ��������� �����������
,VVXH�RI�UHGHHPDEOH�SDUWLFLSDWLQJ�VKDUHV�GXULQJ�WKH�ILQDQFLDO��
\HDU�

��
�������

��
��������� ������ ��������

5HGHPSWLRQ�RI�UHGHHPDEOH�SDUWLFLSDWLQJ�VKDUHV�GXULQJ�WKH��
ILQDQFLDO�\HDU�

��
���������

��
������������ ��������� ������������

(TXDOLVDWLRQ� ������ ������ ����� ���������
$GGLWLRQDO�LQFHQWLYH�IHH� ������ ������ �� ��
$OORFDWHG�FKDQJH�LQ�QHW�DVVHWV�UHVXOWLQJ�IURP�RSHUDWLRQV� ������ ������������� �� ������������
� � � � �
&ORVLQJ�EDODQFH�� ��������� ������������ ��������� �����������
Published NAV in local currency  EUR8,087,119  EUR17,039,353 
Published NAV per share in local currency  EUR10,832.37  EUR13,611.13 
 
Class B GBP hedged     
2SHQLQJ�EDODQFH� ����������� ������������� ��������� �����������
,VVXH�RI�UHGHHPDEOH�SDUWLFLSDWLQJ�VKDUHV�GXULQJ�WKH�ILQDQFLDO��
\HDU�

��

������
��

�������� ������� �����������
5HGHPSWLRQ� RI� UHGHHPDEOH� SDUWLFLSDWLQJ� VKDUHV� GXULQJ� WKH�
ILQDQFLDO�\HDU�

��
���������

�
������������ �������� �������������

(TXDOLVDWLRQ� ��� ������ ����� ��������
$GGLWLRQDO�LQFHQWLYH�IHH� ������ ������ ������� ������
$OORFDWHG�FKDQJH�LQ�QHW�DVVHWV�UHVXOWLQJ�IURP�RSHUDWLRQV� ������ ������������� �� ������������
� � � � �
&ORVLQJ�EDODQFH�� ����������� ������������� ���������� ������������
Published NAV in local currency   GBP15,593,665  GBP27,096,455 
Published NAV per share in local currency  GBP 10,612.62   GBP13,345.42 
�
�
�
�
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SWMC SMALL CAP EUROPEAN FUND (continued) 

 

 30 April 2020 30 April 2019 

Class B USD hedged 
Number of 

Shares 
Amount 

EUR 
Number of 

Shares 
Amount 

EUR 
2SHQLQJ�EDODQFH� ��������� ������������ ������� ����������
,VVXH�RI�UHGHHPDEOH�SDUWLFLSDWLQJ�VKDUHV�GXULQJ�WKH�ILQDQFLDO��
\HDU�

��
��������

��
����������� ������� ����������

5HGHPSWLRQ�RI�UHGHHPDEOH�SDUWLFLSDWLQJ�VKDUHV�GXULQJ�WKH��
ILQDQFLDO�\HDU�

��
���������

��
������������ ��������� �������������

(TXDOLVDWLRQ� �� ������������� ����� �������
$GGLWLRQDO�LQFHQWLYH�IHH� �������� ���������� �� ��
$OORFDWHG�FKDQJH�LQ�QHW�DVVHWV�UHVXOWLQJ�IURP�RSHUDWLRQV� ��� ����������� �� ���������
� � � � �
&ORVLQJ�EDODQFH�� ��������� ������������ �������� ����������
Published NAV in local currency  US$6,042,759  US$6,720,735 
Published NAV per share in local currency  US$11,648.51  US$14,211.31 
 
Class B CHF hedged     
2SHQLQJ�EDODQFH� �������� ���������� ������ ��������
,VVXH�RI�UHGHHPDEOH�SDUWLFLSDWLQJ�VKDUHV�GXULQJ�WKH�ILQDQFLDO��
\HDU�

��
�������

��
��������� �� ��

5HGHPSWLRQ�RI�UHGHHPDEOH�SDUWLFLSDWLQJ�VKDUHV�GXULQJ�WKH��
ILQDQFLDO�\HDU�

��
�������

��
���������� �������� ����������

(TXDOLVDWLRQ� ������ ������ ����� �������
$GGLWLRQDO�LQFHQWLYH�IHH� ������ ������ �� ��
$OORFDWHG�FKDQJH�LQ�QHW�DVVHWV�UHVXOWLQJ�IURP�RSHUDWLRQV� ������ ����������� �� ����������
� � � � �
&ORVLQJ�EDODQFH�� �������� ���������� ������ ��������
Published NAV in local currency  CHF880,573  CHF177,839 
Published NAV per share in local currency  CHF10,302.67  CHF12,985.83 
     
Class C EUR     
2SHQLQJ�EDODQFH� ����������� ������������� ��������� �����������
,VVXH�RI�UHGHHPDEOH�SDUWLFLSDWLQJ�VKDUHV�GXULQJ�WKH�ILQDQFLDO��
\HDU�

��
��������

��
����������� ��������� ������������

5HGHPSWLRQ�RI�UHGHHPDEOH�SDUWLFLSDWLQJ�VKDUHV�GXULQJ�WKH��
ILQDQFLDO�\HDU�

���������� �������������
����������� �������������

(TXDOLVDWLRQ� ������ ������ ����� ��������
$GGLWLRQDO�LQFHQWLYH�IHH� ������ ������ �� �����
$OORFDWHG�FKDQJH�LQ�QHW�DVVHWV�UHVXOWLQJ�IURP�RSHUDWLRQV� ������ ������������� �� ������������

� � �
&ORVLQJ�EDODQFH�� ����������� ������������� ��������� �����������
Published NAV in local currency � EUR12,999,190  � EUR18,675,299 
Published NAV per share in local currency � EUR9,936.37  � EUR12,466.47 

��
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SWMC EUROPEAN FUND 
 

� 30 April 2020� 30 April 2019�

Class A USD hedged�
Number of 

Shares�
Amount 

EUR�
Number of 

Shares�
Amount 

EUR�
2SHQLQJ�EDODQFH� ����������� �������� ������ ������
,VVXH�RI�UHGHHPDEOH�SDUWLFLSDWLQJ�VKDUHV�GXULQJ�WKH�ILQDQFLDO�
\HDU�

��
�����

��
����� ��������� ��������

5HGHPSWLRQ�RI�UHGHHPDEOH�SDUWLFLSDWLQJ�VKDUHV�GXULQJ�WKH��
ILQDQFLDO�\HDU�

������������ �����������
�� ��

$OORFDWHG�FKDQJH�LQ�QHW�DVVHWV�UHVXOWLQJ�IURP�RSHUDWLRQV� ������ ��������� �� ����
� � � � �
&ORVLQJ�EDODQFH�� �������� �������� ��������� ��������
Published NAV in local currency � US$3,896  � US$201,409 
Published NAV per share in local currency � US$124.69  � US$139.92 
 
Class B EUR �  �  
2SHQLQJ�EDODQFH� ����������� ����������� ��������� �����������
,VVXH�RI�UHGHHPDEOH�SDUWLFLSDWLQJ�VKDUHV�GXULQJ�WKH�ILQDQFLDO��
\HDU�

��
�������

��
��������� ������� �����������

5HGHPSWLRQ�RI�UHGHHPDEOH�SDUWLFLSDWLQJ�VKDUHV�GXULQJ�WKH��
ILQDQFLDO�\HDU�

��
��������

�
����������� ��������� ������������

$OORFDWHG�FKDQJH�LQ�QHW�DVVHWV�UHVXOWLQJ�IURP�RSHUDWLRQV� ������ ������������� �� ������������
� � � � �
&ORVLQJ�EDODQFH�� ����������� ����������� ���������� �����������
Published NAV in local currency � US$24,023,027  � EUR27,874,565 
Published NAV per share in local currency � US$15,142.37  � EUR17,311.75 

�
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���� 6+$5(�&$3,7$/�(Continued) 
 

SWMC EUROPEAN FUND (Continued) 
 

 30 April 2020 30 April 2019 

 
Number of 

Shares 
Amount 

EUR 
Number of 

Shares 
Amount 

EUR 
Class B GBP hedged     
2SHQLQJ�EDODQFH� ������� ������������ ������� ����������
,VVXH�RI�UHGHHPDEOH�SDUWLFLSDWLQJ�VKDUHV�GXULQJ�WKH�ILQDQFLDO��
\HDU�

�

�����
��

����� ������� ����������
5HGHPSWLRQ�RI�UHGHHPDEOH�SDUWLFLSDWLQJ�VKDUHV�GXULQJ�WKH�
ILQDQFLDO�\HDU�

��
��������

��
���������� ��������� ������������

$OORFDWHG�FKDQJH�LQ�QHW�DVVHWV�UHVXOWLQJ�IURP�RSHUDWLRQV� ������ ����������� �� ����������
� � � � �
&ORVLQJ�EDODQFH�� ��������� ���������� ������� ����������
Published NAV in local currency � US$3,302,561  � GBP3,995,387 
Published NAV per share in local currency � US$13,779.84 � GBP15,827.34 

 
Class B USD hedged 
2SHQLQJ�EDODQFH� ��������� ����������� ��������� �����������
,VVXH�RI�UHGHHPDEOH�SDUWLFLSDWLQJ�VKDUHV�GXULQJ�WKH�ILQDQFLDO��
\HDU�

��
��������

��
���������� �������� �����������

5HGHPSWLRQ�RI�UHGHHPDEOH�SDUWLFLSDWLQJ�VKDUHV�GXULQJ�WKH��
ILQDQFLDO�\HDU�

��
���������

��
������������ ��������� ������������

$OORFDWHG�FKDQJH�LQ�QHW�DVVHWV�UHVXOWLQJ�IURP�RSHUDWLRQV� ������ ����������� ����� ���������
�     
&ORVLQJ�EDODQFH�� ��������� ���������� ������� �����������
Published NAV in local currency  US$6,183,913   US$11,702,247 
Published NAV per share in local currency  US$14,220.94  US$15,877.74 
 

Class C USD* hedged     
2SHQLQJ�EDODQFH� ����������� ������������ ��������� �����������
,VVXH�RI�UHGHHPDEOH�SDUWLFLSDWLQJ�VKDUHV�GXULQJ�WKH�ILQDQFLDO��
\HDU�

��
�����

��
�����

�
��

�
��

$OORFDWHG�FKDQJH�LQ�QHW�DVVHWV�UHVXOWLQJ�IURP�RSHUDWLRQV� ������ ��������������� �� ����������
� � � � �
&ORVLQJ�EDODQFH�� ����������� ����������� ��������� ������������
Published NAV in local currency  US$105,427,739   US$117,533,612 
Published NAV per share in local currency  US$14,303.88  US$15,946.34 
 

   
Class D USD hedged     
2SHQLQJ�EDODQFH� ������������ ���������� ���������� ����������
,VVXH�RI�UHGHHPDEOH�SDUWLFLSDWLQJ�VKDUHV�GXULQJ�WKH�ILQDQFLDO��
\HDU�

��
�����������

��
����������� ���������� ���������

5HGHPSWLRQ�RI�UHGHHPDEOH�SDUWLFLSDWLQJ�VKDUHV�GXULQJ�WKH��
ILQDQFLDO�\HDU�

��
������������

��
������������ ������������ ������������

$OORFDWHG�FKDQJH�LQ�QHW�DVVHWV�UHVXOWLQJ�IURP�RSHUDWLRQV� ������ ����������� ����� ���������
�     
&ORVLQJ�EDODQFH�� ������������ ���������� ���������� ����������
Published NAV in local currency � US$4,345,310  � US$5,680,848 
Published NAV per share in local currency � US$107.66 � US$120.21 
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���� 6+$5(�&$3,7$/�(Continued) 
 

SWMC EUROPEAN FUND (Continued) 
�

 30 April 2020 30 April 2019 

 
Number of 

Shares 
Amount 

EUR 
Number of 

Shares 
Amount 

EUR 
Class B USD R hedged � � � �
2SHQLQJ�EDODQFH� �������� ���������� ������ ��������
,VVXH�RI�UHGHHPDEOH�SDUWLFLSDWLQJ�VKDUHV�GXULQJ�WKH�ILQDQFLDO��
\HDU�

�
��

�
������ �� ��

5HGHPSWLRQ� RI� UHGHHPDEOH� SDUWLFLSDWLQJ� VKDUHV� GXULQJ� WKH�
\HDU�

�������� ����������
�� �

$OORFDWHG�FKDQJH�LQ�QHW�DVVHWV�UHVXOWLQJ�IURP�RSHUDWLRQV� ������ ��������� �� �������
� � � � �
&ORVLQJ�EDODQFH�� �� �� ������ ��������
Published NAV in local currency � US$Nil � US$1,086,570 
Published NAV per share in local currency � US$Nil � US$15,877.74 
�
7KHUH�ZDV�QR�FDSLWDO�DFWLYLW\�IRU�&ODVV�&�86'�GXULQJ�WKH�ILQDQFLDO�\HDU��
�
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���� 6+$5(�&$3,7$/�(Continued) 
�

7KH�IROORZLQJ�WDEOH�GHWDLOV�WKH�1$9�DQG�WKH�1$9�SHU�VKDUH�DV�DW����$SULO�������
 

Fund/Share Class NAV NAV Per Share 
6:0&�6PDOO�&DS�(XURSHDQ�)XQG� � �
&ODVV�$�(85� ���������� �������
&ODVV�$�86'�KHGJHG� �������� ��������
&ODVV�%�(85� ����������� �����������
&ODVV�%�*%3�KHGJHG� ����������� �����������
&ODVV�%�86'�KHGJHG� ���������� �����������
&ODVV�%�&+)�KHGJHG� �������� �����������
&ODVV�&�(85� ����������� �����������

6:0&�(XURSHDQ�)XQG� � �
&ODVV�$�86'�KHGJHG� ������ ��������
&ODVV�%�(85� ����������� �����������
&ODVV�%�*%3�KHGJHG� ���������� �����������
&ODVV�%�86'�KHGJHG� ����������� �����������
&ODVV�&�86'�KHGJHG� ����������� ����������
&ODVV�'�86'�KHGJHG� ���������� �������

 
���� )25(,*1�(;&+$1*(�5$7(6�

 
7KH�H[FKDQJH�UDWHV�WR�(XUR�DQG�*%3�DV�DW����$SULO������DQG����$SULO������ZHUH�DV�IROORZV��

�

 30 April 2020 30 April 2019 
Currency EUR Rate EUR Rate 
&+)� ���������� ���������
'..� ���������� ���������
(85� ���������� ��������
*%3� ���������� ���������
12.� �������������� ���������
6(.� ���������� ���������
&$'� ���������� ��������
86'� ���������� ���������

�
7KH� DYHUDJH� *%3�(XUR� );� UDWH� IRU� WKH� ILQDQFLDO� \HDU� ��� $SULO� ����� �������� ZDV� XVHG� LQ� WKH� SXUSRVHV� RI�
DUULYLQJ�DW�FHUWDLQ��&RPSDQ\�7RWDO��DPRXQWV�LQFOXGHG�LQ�WKHVH�ILQDQFLDO�VWDWHPHQWV��
�

��� 5(/$7('�3$57<�75$16$&7,216�
�

3DUWLHV�DUH�FRQVLGHUHG�UHODWHG� LI�RQH�SDUW\�KDV� WKH�DELOLW\� WR�FRQWURO� WKH�RWKHU�SDUW\�RU�H[HUFLVH�VLJQLILFDQW�
LQIOXHQFH�RYHU�WKH�RWKHU�SDUW\�LQ�PDNLQJ�ILQDQFLDO�RU�RSHUDWLRQDO�GHFLVLRQV��
 
7KH�&RPSDQ\� KDV� DSSRLQWHG� 6��:��0LWFKHOO� &DSLWDO� //3� DV� WKH� ,QYHVWPHQW�0DQDJHU� RI� WKH�&RPSDQ\¶V�
SRUWIROLR���
 
6WXDUW�0LWFKHOO� LV� WKH�SULQFLSDO�RI�WKH�,QYHVWPHQW�0DQDJHU�DQG�DV�DW����$SULO�������KH�RZQV�������������
$SULO����������������VKDUHV�LQ�&ODVV�%�(85�6:0&�(XURSHDQ�)XQG��
 
-XOLDQ�-RKQVWRQ�DQG�+XJK�*URRWHQKXLV��'LUHFWRUV��DUH�DOVR�HPSOR\HHV�RI�6��:��0LWFKHOO�&DSLWDO�//3�� WKH�
,QYHVWPHQW�0DQDJHU��DQG�IHHV�SDLG�WR�WKH�,QYHVWPHQW�0DQDJHU�DUH�VKRZQ�LQ�1RWH�����
 
 
�
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�
���� 5(/$7('�3$57<�75$16$&7,216��&RQWLQXHG��

�

)HHV�SDLG� WR� WKH�'LUHFWRUV�DUH�VKRZQ�LQ�1RWH����1R�'LUHFWRUV�KHOG�DQ\� LQWHUHVW� LQ�VKDUHV�RI� WKH�&RPSDQ\�DV�DW�
���$SULO�������
�

7KH�8&,76�5HJXODWLRQV� VWDWHV� WKDW�� LQWHU� DOLD�� DQ\� WUDQVDFWLRQ� FDUULHG� RXW� ZLWK� D� 8&,76� E\� WKH� PDQDJHPHQW�
FRPSDQ\� RU� GHSRVLWDU\�� DQG� WKH� GHOHJDWHV� RU� VXE�GHOHJDWHV� RI� VXFK� D� PDQDJHPHQW� FRPSDQ\� RU� GHSRVLWDU\�
�H[FOXGLQJ� DQ\� QRQ�JURXS� FRPSDQ\� VXE�FXVWRGLDQV� DSSRLQWHG� E\� D� GHSRVLWDU\��� DQG� DQ\� DVVRFLDWHG� RU� JURXS�
FRPSDQ\�RI�WKHVH��³FRQQHFWHG�SHUVRQV´��PXVW�EH�FDUULHG�RXW�DV�LI�QHJRWLDWHG�DW�DUP
V�OHQJWK��7UDQVDFWLRQV�PXVW�EH�
LQ�WKH�EHVW�LQWHUHVWV�RI�WKH�VKDUHKROGHUV�RI�WKH�&RPSDQ\��
�

7KH�'LUHFWRUV� RI� WKH�&RPSDQ\� DUH� VDWLVILHG� WKDW�� WKHUH� DUH� DUUDQJHPHQWV� �HYLGHQFHG� E\�ZULWWHQ� SURFHGXUHV�� LQ�
SODFH�� WR� HQVXUH� WKDW� WKH� REOLJDWLRQV� VHW� RXW� LQ� WKH� 8&,76� 5HJXODWLRQV� DUH� DSSOLHG� WR� DOO� WUDQVDFWLRQV� ZLWK�
FRQQHFWHG� SHUVRQV�� DQG� WUDQVDFWLRQV� ZLWK� FRQQHFWHG� SHUVRQV� HQWHUHG� LQWR� GXULQJ� WKH� SHULRG� FRPSOLHG�ZLWK� WKH�
REOLJDWLRQV�VHW�RXW�LQ�WKH�8&,76�5HJXODWLRQV��
�

���� 62)7�&200,66,21�$55$1*(0(176�
�

7KHUH�ZHUH�QR� VRIW�FRPPLVVLRQ�DUUDQJHPHQWV�DIIHFWLQJ� WKH�&RPSDQ\�GXULQJ� WKH� ILQDQFLDO� \HDU�HQGHG����$SULO�
������������(85�1LO���
�

���� 6(*5(*$7,21�2)�/,$%,/,7<�
�

7KH�&RPSDQ\�KDV�VHJUHJDWHG�OLDELOLW\�EHWZHHQ�)XQGV��
�

3XUVXDQW� WR� ,ULVK� /DZ�� WKH� &RPSDQ\� VKRXOG� QRW� EH� OLDEOH� DV� D� ZKROH� WR� WKLUG� SDUWLHV� DQG� WKHUH� VKRXOG� EH� QR�
SRWHQWLDO�ORVV�IRU�FURVV�FRQWDPLQDWLRQ�RI�OLDELOLWLHV�EHWZHHQ�GLIIHUHQW�)XQGV��+RZHYHU��WKHUH�FDQ�EH�QR�FDWHJRULFDO�
DVVXUDQFH� WKDW�� VKRXOG� DQ� DFWLRQ� EH� EURXJKW� DJDLQVW� WKH� &RPSDQ\� LQ� WKH� FRXUWV� RI� DQRWKHU� MXULVGLFWLRQ�� WKH�
VHJUHJDWHG�QDWXUH�RI�WKH�)XQGV�ZLOO�QHFHVVDULO\�EH�XSKHOG��$FFRUGLQJO\��LW�LV�QRW�IUHH�IURP�GRXEW�WKDW�WKH�DVVHWV�RI�
DQ\�&RPSDQ\�PD\�QRW�EH�H[SRVHG�WR�WKH�OLDELOLWLHV�RI�RWKHU�)XQGV���
�

����� 6,*1,),&$17�(9(176�
�

2Q����2FWREHU�������WKH�3URVSHFWXV�LQ�UHVSHFW�RI�WKH�&RPSDQ\�ZDV�XSGDWHG��:LWKLQ�WKH�3URVSHFWXV��WKH�XSGDWHV�
ZHUH���
x 5HPRYH�WKH�6:0&�(PHUJLQJ�(XURSHDQ�)XQG�DQG�6:0&�8.�)XQG��WZR�FORVHG�VXE�IXQGV�RI�WKH�&RPSDQ\��
x 5HIOHFW�WKH�QDPH�DQG�RUJDQL]DWLRQDO�FKDQJHV�RI�WKH�$GPLQLVWUDWRU�DQG�'HSRVLWDU\��
x 8SGDWH�WKH�VWUDWHJ\�RI�WKH�6:0&�(XURSHDQ�)XQG�WR�GHQRWH�WKDW�LW�FKDQJHG�WR�D�ORQJ�RQO\�IXQG��
x 8SGDWH� WKH� SHUIRUPDQFH� IHH� ODQJXDJH� RI� WKH� )XQGV� IRU� FRQVLVWHQF\� ZLWK� WKH� UHTXLUHPHQWV� RI� WKH� &HQWUDO�

%DQN�RI�,UHODQG��
x 8SGDWH� WKH� ULVN� IDFWRUV� DQG� IHHV� DQG� H[SHQVHV� EDVHG� RQ� FKDQJHV� WR� WKH� &RPSDQ\� DQG� SROLWLFDO�� VRFLDO��

HFRQRPLF�DQG�OHJDO�FKDQJHV��
x 8SGDWH�WR�WKH�ELRJUDSKLHV�RI�WKH�GLUHFWRUV�WR�UHIOHFW�FKDQJHV�VLQFH�WKH�ODVW�SURVSHFWXV��
x 8SGDWH�WR�OLVW�RI�VXE�FXVWRGLDQV�WR�UHIOHFW�FKDQJHV�LQ�FHUWDLQ�FRXQWULHV��
�
�
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�
����� 6,*1,),&$17�(9(176��&RQWLQXHG��
�

7KH� RXWEUHDN� RI� WKH�1RYHO�&RURQDYLUXV� �&29,'������ GHFODUHG� E\� WKH�:RUOG�+HDOWK�2UJDQLVDWLRQ� DV� D� JOREDO�
KHDOWK� HPHUJHQF\� RQ� WKH� ��� -DQXDU\� ����� DQG� GHFODUHG� D� JOREDO� SDQGHPLF� RQ� ��� 0DUFK� ������ KDV� FDXVHG�
GLVUXSWLRQ� WR� EXVLQHVVHV� DQG� HFRQRPLF� DFWLYLW\�ZKLFK� KDV� EHHQ� UHIOHFWHG� LQ� UHFHQW� IOXFWXDWLRQV� LQ� JOREDO� VWRFN�
PDUNHWV��ZKLFK� WKH� LQYHVWPHQW�PDQDJHPHQW� WHDP�FRQWLQXH� WR�PRQLWRU� FORVHO\���7KH�1$9�RI� WKH� IXQG� LV�PDGH�
SXEOLFDOO\� DYDLODEOH� RQ� D� GDLO\� EDVLV� DQG� FRPPXQLFDWHG� WR� LQYHVWRUV� SHULRGLFDOO\��� 7KH�0DQDJHU� LV�PRQLWRULQJ�
GHYHORSPHQWV� UHODWLQJ� WR� &29,'���� DQG� LV� FRRUGLQDWLQJ� LWV� RSHUDWLRQDO� UHVSRQVH� EDVHG� RQ� H[LVWLQJ� EXVLQHVV�
FRQWLQXLW\� SODQV� DQG� RQ� JXLGDQFH� IURP� JOREDO� KHDOWK� RUJDQLVDWLRQV�� 8.� JRYHUQPHQW� DQG� JHQHUDO� SDQGHPLF�
UHVSRQVH�EHVW�SUDFWLFH��
�
7KH�'LUHFWRUV�RI�WKH�)XQG�DUH�DFWLYHO\�PRQLWRULQJ�WKH�VLWXDWLRQ�DQG��ZLWK�WKH�VXSSRUW�RI�WKH�,QYHVWPHQW�0DQDJHU��
FRQWLQXH� WR� VXFFHVVIXOO\� PDQDJH� WKH� IXQG¶V� DVVHWV� ZLWKLQ� LQYHVWPHQW� DQG� ULVN� SDUDPHWHUV� WKDW� KDYH� EHHQ�
HVWDEOLVKHG��7KH�'LUHFWRUV�ZLOO�FRQWLQXH�WR�UHYLHZ�WKH�VLWXDWLRQ�LQ�RUGHU�WR�QDYLJDWH�WKH�)XQG�WKURXJK�WKLV�SHULRG�
RI�KHLJKWHQHG�XQFHUWDLQW\��
�
7KHUH�ZHUH� QR� RWKHU�PDWHULDO� HYHQWV� RI� VLJQLILFDQFH� LPSDFWLQJ� WKH�&RPSDQ\� VLQFH� WKH� 6WDWHPHQW� RI� )LQDQFLDO�
3RVLWLRQ�GDWH��
�

����� 68%6(48(17�(9(176�
�

eLOLVK�)LQDQ�UHVLJQHG�IURP�WKH�%RDUG�HIIHFWLYH����0D\������DQG�ZDV�UHSODFHG�E\�0DU\�&DQQLQJ�RQ�WKH�VDPH�GDWH��
�
2Q���-XO\�������D�UHYLVHG�3URVSHFWXV�IRU�WKH�&RPSDQ\�ZDV�LVVXHG�DQG�ZDV�VXEPLWWHG�WR�WKH�&HQWUDO�%DQN�RI�,UHODQG��
7KH�UHYLVLRQ�LQFOXGHV�WKH�DSSRLQWPHQW�RI�D�QHZ�GLUHFWRU�DQG�D�FKDQJH�LQ�WKH�UHJLVWHUHG�RIILFH�IRU�WKH�&RPSDQ\��
�
7KH�HYHQWXDO�LPSDFW�RI�&29,'�����RQ�WKH�JOREDO�HFRQRP\�DQG�PDUNHWV�ZLOO�ODUJHO\�GHSHQG�XSRQ�WKH�VFDOH�DQG�WKH�
GXUDWLRQ�RI�WKH�RXWEUHDN�ZKLFK�DW�WKLV�SRLQW�LV�QRW�IXOO\�NQRZQ��6LQFH�WKH�\HDU�HQG��WKH�SHUIRUPDQFH�RI�WKH�VXE�IXQGV�
DUH�VHW�RXW�EHORZ��
�
6XE�IXQG�1DPH����������������������������������������������������3HUIRUPDQFH�
6:0&�6PDOO�&DS�(XURSHDQ�)XQG� � � ��������
6:0&�(XURSHDQ�)XQG� � � � ��������
�
7KHUH� KDYH� EHHQ� QR� RWKHU�PDWHULDO� HYHQWV� WKDW� DIIHFW� WKHVH� ILQDQFLDO� VWDWHPHQWV� DIWHU� WKH� ILQDQFLDO� \HDU� HQGLQJ��
���$SULO�������
�

����� $33529$/�2)�),1$1&,$/�67$7(0(176�
�

7KH�ILQDQFLDO�VWDWHPHQWV�ZHUH�DSSURYHG�E\�WKH�ERDUG�RQ����$XJXVW�������
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�([SUHVVHG�LQ�(85��
�
SWMC SMALL CAP EUROPEAN FUND�
�
Description Holdings Fair Value % of  

  
EUR Net Assets 

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

 � � �Equities � � �
    
Basic Materials (2019: 0.00%) �   
$OWUL�6*36�6$� �������� ������� ����� 
&RUWLFHLUD�$PRULP�6*36�6$ ������� ������� ����� 
1DEDOWHF�$* ������� ������� ����� 
 � 2,276,423 5.01% 

� �   
Consumer, Cyclical (2019: 6.52%) �   
%$6,&1(7�63$� ���������� �������� ������

&,(�$XWRPRWLYH�6$� ��������� �������� ������

'2�	�&2�$*� ��������� �������� ������

)285/,6�+2/',1*6�6$� ���������� �������� ������

*HVWDPS�$XWRPRFLRQ�6$� ���������� �������� ������

*OHQYHDJK�3URSHUWLHV�3/&� ������������ �������� ������

+DUYLD�2\M� ��������� �������� ������

0DULPHNNR�2\M� ��������� �������� ������

%ULFNDELOLW\�*URXS�3/&� ������������ �������� ������

&LW\�3XE�*URXS�3/&�7KH� ���������� �������� ������

*<0�*5283�3/&�7+(� ���������� �������� ������

-'�6SRUWV�)DVKLRQ�3/&� ���������� �������� ������

5HGURZ�3/&� ���������� �������� ������

:+�6PLWK�3/&� ��������� ���������� ������

:L]]�$LU�+ROGLQJV�3OF� ��������� �������� ������

0,36�$%� ��������� �������� ������

� � 13,264,139 29.21% 
�
�
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SCHEDULE OF INVESTMENTS (Continued) 
As at 30 April 2020 
�([SUHVVHG�LQ�(85��
�
SWMC SMALL CAP EUROPEAN FUND (Continued)�
�
Description Holdings Fair Value % of  

  
EUR Net Assets 

� � � �Financial assets at fair value through profit or loss (continued)�
� �

 � � �Equities (continued) 
 � � �
Consumer, Non-cyclical (2019: 4.54%) � � �
0��.OLQLNHQ�$*� ��������� �������� ������

5$,6,2�3/&� ���������� �������� ������

7$5.(77�6$� ��������� �������� ������

,:*�3/&� ���������� �������� ������

0DUORZH�3/&� ���������� �������� ������

3UHPLHU�)RRGV�3/&� ������������ �������� ������

6DYLOOV�3/&� ���������� ���������� ������

6WLUOLQJ�,QGXVWULHV�3/&� ���������� ������� ������

� � 5,471,578 12.04% 

� �   
Financial Services (2019: 5.09%)    
%DQFD�)DUPDIDFWRULQJ�6S$� ���������� �������� ������

*UXSR�&DWDODQD�2FFLGHQWH�6$� ��������� ���������� ������

'XNH�5R\DOW\�/WG� ������������ �������� ������

,3�*5283�3/&� ���������� �������� ������

/DQFDVKLUH�+ROGLQJV�/WG� ���������� �������� ������

� � 4,066,095 8.97% 

Industrial (2019: 9.24%�� �   

$OIHQ�%HKHHU�%9� ��������� �������� ������

%DUFR�19� �������� �������� ������

&RQVWUXFFLRQHV�\�$X[LOLDU�GH�)� ��������� �������� ������

.LQJVSDQ�*URXS�3/&� ��������� �������� ������

=,*1$*2�9(752�63$� ��������� �������� ������

*RRGEXON�/WG� ���������� ���������� ������

,QVWDOFR�,QWUHVVHQWHU�$%� ��������� �������� ������

� � 5,554,190 12.24% 
�
�
�
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SCHEDULE OF INVESTMENTS (Continued) 
As at 30 April 2020 
�([SUHVVHG�LQ�(85��
�
SWMC SMALL CAP EUROPEAN FUND (Continued)�
 
Description Holdings� Fair Value % of  
 � EUR Net Assets 
 �   
Financial assets at fair value through profit or loss (continued)�   
 �   
Equities (continued) �   
 �   
Technology (2019: 1.52%) �   
%,*%(1�,17(5$&7,9(� ��������� �������� ������

0\QDULF�$*� ��������� �������� ������

47�*URXS�2\M� ��������� �������� ������

613�6FKQHLGHU�1HXUHLWKHU�	�3DU� ��������� �������� ������

)URQWLHU�'HYHORSPHQWV�3/&� ��������� �������� ������

7HDP���*URXS�3/&� ���������� �������� ������

� �   
� �� 4,506,729 9.93% 

� �   
Total equities (2019: 69.66%) � 35,139,154 77.40% 
 
�
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SCHEDULE OF INVESTMENTS (Continued) 
As at 30 April 2020 
�([SUHVVHG�LQ�(85��
�
SWMC SMALL CAP EUROPEAN FUND (Continued)�
�
Description Holdings Fair Value % of  

  
EUR Net Assets 

� � � �Financial assets at fair value through profit or loss (continued)�
� �� �   

Contracts for difference (Counterparty: Goldman Sachs)� � �
 �   
Basic Material (2019: 0.00%) �   
)8&+6�3(752/8%�6(� ���������� 110,573 0.24% 

  �   
Communications (2019: 0.19%) �   
3($5621�3/&�� ����������� �������� ������

8�%/2;�$*�� ���������� �������� ������

� �� 556,330 1.22%  

� �   
Consumer, Cyclical (2019: 0.00%) � � �
3,$**,2�	�&��6�3�$�� ����������  145,377  0.32% 

 ��� ��� �

Consumer, Non-cyclical (2019: 0.00%) � � �
$**5(.2�3/&�39���������� ����������� �������� ������

**6�3/&�&)'� ���������� �������� ������

 �  493,309  1.09% 

Financial Services (2019: 0.18%) � � �
/HRQWHT�$*�*6� ����������  28,040  0.06% 
�
Industrial (2019: 0.00%) �   
+(,'(/%(5*(5�'58&.0$6&+,1(1� ������������� �������� ������

67$'/(5�5$,/�$*� ���������� ������� ������

 �  304,525  0.67% 

 �   
�
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SCHEDULE OF INVESTMENTS (Continued) 
As at 30 April 2020 
�([SUHVVHG�LQ�(85��
�
SWMC SMALL CAP EUROPEAN FUND (Continued) 
�
Description Holdings� Fair Value % of  
 � EUR Net Assets 
 �   
Financial assets at fair value through profit or loss (continued)�   
 �   
Contracts for difference (Counterparty: Goldman Sachs) (continued)�   
 �   
Technology (2019: 0.00%) � � �
6(16,5,21�+2/',1*�$*� ���������  6,503  0.01% 

 �   
� �   
Total contracts for differences (2019: 1.21%)� � 1,644,657 3.61% 
 
Unrealised gain on forward currency exchange contracts 
(2019: 0.23%) (Note 4) 
 
 

Maturity 
�   

Unrealised 
Gain % of 

Date Counterparty Amount Bought Amount Sold EUR Net Assets 
��������� &LWLEDQN�1�$�� *%3������������ �(85������������� ��������� ������
��������� &LWLEDQN�1�$�� (85�������� �86'��������� ������ ������
��������� &LWLEDQN�1�$�� 86'�������� �(85��������� ����� ������
��������� &LWLEDQN�1�$�� (85�������� �&+)��������� ����� ������
���������� &LWLEDQN�1�$�� '..��������� �(85��������� ����� ������
���������� &LWLEDQN�1�$�� (85����������� �12.������������� ��������� ������
���������� &LWLEDQN�1�$�� *%3����������� �(85������������ ���������� ������
���������� &LWLEDQN�1�$�� 6(.������������ �(85������������ ��������� ������
���������� &LWLEDQN�1�$�� &+)��������� �(85���������� ������ ������
���������� &LWLEDQN�1�$�� (85��������� �*%3���������� ����� ������
� � � � � �

Total unrealised gain on forward currency exchange contracts�  729,406  1.61% 
�
Total financial assets at fair value through profit or loss 
(2019: 82.54%)� �

 
    37,513,217 

 
    82.62%   
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SCHEDULE OF INVESTMENTS (Continued) 
As at 30 April 2020 
�([SUHVVHG�LQ�(85��
�
SWMC SMALL CAP EUROPEAN FUND (Continued) 
�
Description Holdings Fair Value % of  

 
 EUR Net Assets 

�
�

� �Financial liabilities at fair value through profit or loss (continued)   
    
Contracts for difference (Counterparty: Goldman Sachs) 
(continued)    
 
Communication (2019:0%)    
6752((5�6(�	�&2�.*$$� ��������� �������� ��������
=223/86�$*� ��������� ��������� ��������
  (47,183)  (0.10%) 
    
Consumer, Cyclical (2019: (0.00)%) �   
%22+22�*5283�3/&� ����������� ��������� ��������
 � (78,745)  (0.18%) 
    
Financial Services (2019: (0.03)%)    
6$11(�*5283�3/&� ����������� ��������� ��������
� ����� (18,763)  (0.04)% 
Food Products (2019: (0.15%))    
    
Industrial (2019: (0.04)%) �   
63(&75,6�3/&�� ���������� (41,526) (0.09)% 
 �   
� � � �

Total contracts for difference (2019: (2.35)%) � (186,217) (0.41)% 
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SCHEDULE OF INVESTMENTS (Continued) 
As at 30 April 2020 
�([SUHVVHG�LQ�(85��
�
SWMC SMALL CAP EUROPEAN FUND (Continued)�
�
Unrealised loss on forward currency exchange contracts 
(2019: (0.41)%) (Note 4) 

Maturity 
�   

Unrealised 
Loss % of 

Date Counterparty Amount Bought Amount Sold EUR Net Assets 
��������� &LWLEDQN�1�$��� (85����������� �*%3������������ ��������� ��������
��������� &LWLEDQN�1�$��� &+)��������� �(85���������� �������� ������
��������� &LWLEDQN�1�$�� 86'����������� �(85������������ ��������� ��������
��������� &LWLEDQN�1�$�� (85�������� �&+)��������� ���� ������
��������� &LWLEDQN�1�$��� 86'����������� �(85������������ ��������� ��������
���������� &LWLEDQN�1�$�� (85����������� �&+)������������ �������� ��������
���������� &LWLEDQN�1�$��� (85����������� �6(.������������� ��������� ��������
���������� &LWLEDQN�1�$��� (85������������ �*%3������������� ���������� ��������
���������� &LWLEDQN�1�$��� &+)����������� �(85������������ �������� ��������
���������� &LWLEDQN�1�$��� (85�������� �'..���������� ����� ��������

Total unrealised loss on forward currency exchange contracts� (479,085) (1.06)% 

� � � �
Total financial liabilities at fair value through profit or loss 
(2019: (2.76)%) �

(479,085) (1.06)% 

�

Description  Fair Value % of Total 

 
 EUR Assets 

� � � �Analysis of total assets: � � �
7UDQVIHUDEOH�VHFXULWLHV�RQ�UHJXODWHG�VWRFN�H[FKDQJH���������������� � ����������� ���������

2WKHU�WUDQVIHUDEOH�VHFXULWLHV�GHDOW�RQ�RWKHU�UHJXODWHG�PDUNHW�� � ��
)LQDQFLDO�GHULYDWLYH�LQVWUXPHQWV�GHDOW�LQ�RQ�D�UHJXODWHG�PDUNHW��������������� ������������ ��������

&DVK�DQG�FDVK�HTXLYDOHQWV���������������� � ������������ �������

2WKHU�DVVHWV��������������� � ������������ ��������

Total � 48,484,791 100.00% 

 � � �
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SCHEDULE OF INVESTMENTS (Continued) 
As at 30 April 2020 
�([SUHVVHG�LQ�(85��
�
SWMC EUROPEAN FUND  
 
Description   Holdings  Fair Value % of  

� �
EUR Net Assets 

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

 � � �Preference shares � � �
 � � �
Auto Manufacturers (2019: 3.52%) �   
9RONVZDJHQ�$*� ������� 4,446,798 3.33% 

 � � �
Total Preference shares (2019: 3.52%) � 4,446,798 3.33% 
� � � �
Equities � � �
� � � �
Banks (2019: 9.56%) � � �
&RPPHU]EDQN�$*� �������� ���������� ������

'HXWVFKH�%DQN�$J�5HJLVWHUHG� �������� ���������� ������

,QWHVD�6DQSDROR� ���������� ���������� ������

/OR\GV�76%�*URXS�3OF� ���������� ���������� ������

� � 15,270,659 11.42% 

� �   
Chemicals (2019: 3.50%) � � �
%DVI�6H�� ������� �������� ������

<DUD�,QWHUQDWLRQDO�$6$� �������� ���������� ������

� � 4,857,698 3.63% 

� �   
Commercial Services (2019: 4.49%) � � �
(GHQUHG� �������� ���������� ������

5HQWRNLO�,QLWLDO�3OF�(TXLW\� �������� ���������� ������

� � 10,724,605 8.02% 
 � � �
Consumer, Cyclical (2019: 4.40%) � � �
.HULQJ� ������� 5,654,477 4.23% 

� �   
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SCHEDULE OF INVESTMENTS (Continued) 
As at 30 April 2020 
�([SUHVVHG�LQ�(85��
�
SWMC EUROPEAN FUND (Continued)  
 
Description   Holdings  Fair Value % of  

� �
EUR Net Assets 

� � � �Financial assets at fair value through profit or loss (continued) 
 � � � �

Equities (continued) � � �
 � � �
E-Commerce Discretionary (2019: 3.61%) �   
'HOLYHU\�+HUR�$*� ������� 6,044,500 4.52% 
 � � �
Electronics (2019: 4.20%) �   
/HJUDQG�3URPHVVHV� ������� 5,386,753 4.03% 

� �   
Energy (2019: 5.73%) �   
$PDGHXV�,7�+ROGLQJ�6$� �������� ���������� ������

6HDGULOO�/WG� �������� �������� ������

%3�3OF� �������� ���������� ������

� � 8,941,464 6.68% 

� �   
Food Service(2019: Nil)� �   
&RPSDVV�*URXS�3OF�(TXLW\� �������� 5,415,017 4.05% 

� �   
Health Care (2019: 6.14%) �   
(XURILQV�6FLHQWLILF� ������� ���������� ������

2USHD� ������� ���������� ������

(VVLORUOX[RWWLFD� ������� ���������� ������

� � 15,711,407 11.75% 

� �   
Home Furnishings (2019: 3.63%) �   
6HE�6D� ������� 3,640,419 2.72% 
� �   
Industrial (2019: 0.89%) �   
*RRGEXON�/WG� ������� 621,000 0.46% 
 
 �   
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SCHEDULE OF INVESTMENTS (Continued) 
As at 30 April 2020 
�([SUHVVHG�LQ�(85��
�
SWMC EUROPEAN FUND (Continued)  
 
Description   Holdings  Fair Value % of  

� �
EUR Net Assets 

� � � �Financial assets at fair value through profit or loss (continued)  �
 
Equities (continued) � � �
 � � �
Metal Fabricate/Hardware (2019: 5.01%) � � �
9DOORXUHF�6D� ���������� ���������� ������
$VVD�$EOR\�$%� �������� ���������� ������
� � 5,688,177 4.25% 
Oil & Gas (2019: 2.05%) �   
%RUU�'ULOOLQJ�/WG� �������� 157,013 0.12% 
 � � �
Phamaceuticals (2019: Nil) �   
*ULIROV�6D� ������� 2,053,563 1.54% 

� �   
Semiconductors (2019: 10.08%) �   
6�2�,�7�(�&�� ������� ���������� ������

67PLFURHOHFWURQLFV�19� �������� ���������� ������

� � 16,956,500 12.69% 

Software & Computer Services (2019: 9.11%) �   
6$3�$*� ������� ���������� ������

� � 8,104,700 6.06% 

Tobacco (2019: 2.67%)� �   
%ULWLVK�$PHULFDQ�7REDFFR�3OF� �������� 4,201,885 3.14% 

� �   
Transportation (2019: 7.03%) �   
$S�0RHOOHU�0DHUVN�$�6�%� ������ ���������� ������

*ROGHQ�2FHDQ�*URXS�/WG� �������� ���������� ������

� � 5,203,714 3.89% 

Water (2019: Nil)  � �
6XH]�6$� �������� 3,552,063 2.66% 
� �   
Total equities (2019: 95.39%)     128,185,614      95.86% 
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SCHEDULE OF INVESTMENTS (Continued) 
As at 30 April 2020 
�([SUHVVHG�LQ�(85��
�
SWMC EUROPEAN FUND (Continued) 
 
Unrealised gain on forward currency exchange contracts (April 2019: 0.29%) 
Maturity 

�   
Unrealised Gain % of 

Date Counterparty Amount Bought Amount Sold EUR Net Assets 
��������� &LWLEDQN�1�$��� 86'��������� �(85���������� �������������������������� ������
��������� &LWLEDQN�1�$��� *%3����������� �(85������������ ������������������������� ������
��������� &LWLEDQN�1�$��� (85����������� �86'������������� ������������������������� ������
���������� &LWLEDQN�1�$��� (85����������� �12.������������� ������������������������ ������
���������� &LWLEDQN�1�$��� *%3����������� �(85������������ ������������������������ ������

Total unrealised gain on forward currency exchange contracts�  492,291  0.36% 

   
Total financial assets at fair value through profit or loss (2019: 99.20%)� 133,124,703 99.55% 
    
Financial liabilities at fair value through profit or loss� � � �
�

Unrealised loss on forward currency exchange contracts (2019: (0.12) %) 
Maturity 

�   
Unrealised Loss % of 

Date Counterparty Amount Bought Amount Sold EUR Net Assets 
�
��������� &LWLEDQN�1�$��� 86'�������������� �(85��������������

�������������
���������� ��������

��������� &LWLEDQN�1�$��� (85��������� �*%3���������� ������������������������ ������
��������� &LWLEDQN�1�$��� 86'���������� �(85���������� ���������������������� ������
���������� &LWLEDQN�1�$��� (85������������ �*%3������������� ��������������������� ��������
���������� &LWLEDQN�1�$��� (85����������� �'..������������� ����������������������� ������
���������� &LWLEDQN�1�$��� (85����������� �6(.������������� ���������������������� ��������

Total unrealised loss on forward currency exchange contracts�  (618,766) (0.46)% 

 
  

Total financial liabilities at fair value through profit or loss ( 2019: (0.23)%)  (618,766) (0.46)% 
   
�
Description  Fair Value % of Total 

� �
EUR Assets 

� � � �Analysis of total assets: 
� � �7UDQVIHUDEOH�VHFXULWLHV�RQ�UHJXODWHG�VWRFN�H[FKDQJH����������������
�

������������ �������
2WKHU�WUDQVIHUDEOH�VHFXULWLHV�GHDOW�RQ�RWKHU�UHJXODWHG�PDUNHW�� �������� ������
� )LQDQFLDO�GHULYDWLYH�LQVWUXPHQWV�GHDOW�LQ�RQ�D�UHJXODWHG�PDUNHW��������������� � �
&DVK�DQG�FDVK�HTXLYDOHQWV��������������� � ���������� ������
2WKHU�DVVHWV��������������� � �������� ������
Total � 135,308,757 100.00% 
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PORTFOLIO CHANGES (UNAUDITED) 
For the financial year ended 30 April 2020 
�
SWMC SMALL CAP EUROPEAN FUND 
�
7KH�WRS�SXUFKDVHV�DQG�VDOHV�IRU�WKH�ILQDQFLDO�\HDU�HQGHG����$SULO������ZHUH�DV�IROORZV��
�

Purchases  
� �

�Sales  � �

�
Quantity Cost  � Quantity Proceeds 

�  
EUR  �     EUR 

�    �   
8.�7UHDVXU\������������������ ��������������� ������������� ���8.�7UHDVXU\������������������ ������������� ���������������
8.�7UHDVXU\����������������� ������������ ������������ � �8.�7UHDVXU\������������������ ��������������� ��������������
8.�7UHDVXU\������������������ ������������ ������������ � �8.�7UHDVXU\������������������ ��������������� ���������������
'R�	�&R�$J� ��������� ������������ � �8.�7UHDVXU\������������������ ������������� ��������������
%LJEHQ�,QWHUDFWLYH� ���������� ������������ � �)LOD�6SD� ���������� ������������
,ZJ�3OF� ���������� ������������ � �$OIHQ�1Y� ����������� ������������
$OIHQ�1Y� ���������� ������������ � �&LH�$XWRPRWLYH�6D� ���������� ������������
'DODWD�+RWHO�*URXS�3OF� ���������� ������������ � �%Z�2IIVKRUH�/WG� ���������� ������������
*UXSR�&DWDODQD�2FFLGHQWH�6D� ��������� ������������ � ,QVWDOFR�$E�:�,� ���������� ������������
2Q�7KH�%HDFK�*URXS�3OF� ���������� ������������ � �7LNHKDX�&DSLWDO� ��������� ������������
+DIQLD�/WG� ���������� ������������ � �/QD�6DQWH� ��������� ������������
%Z�2IIVKRUH�/WG� ���������� ������������ � �6SLH�6D� ��������� ������������
&LH�$XWRPRWLYH�6D� ��������� ������������ � �2Q�7KH�%HDFK�*URXS�3OF� ���������� ������������
)RXUOLV�6D� ���������� ������������  �'DWD�5HVSRQV�$VD� ���������� ������������
5HGURZ�3OF� ���������� ������������ � �*ROGHQ�2FHDQ�*URXS�/WG� ���������� ������������
7DUNHWW� ���������� ������������ � �%HIHVD�6D� ��������� ������������
%DVLFQHW�6SD� ���������� ������������ � �5HP\�&RLQWUHDX� ��������� ������������
&RUHVWDWH�&DSLWDO�+ROGLQJ�6�� ��������� ������������ � �/DQFDVKLUH�+ROGLQJV�/WG� ���������� ������������
0DULPHNNR�2\M� ��������� ������������ � �0EE�6H� ��������� ������������
*HVWDPS�$XWRPRFLRQ�6D� ���������� ������������ � �,QWHUUROO�+ROGLQJ�$J�5HJ� ������ ������������
8N�7UHDVXU\������������������ ������������ ������������ � �,ZJ�3OF� ���������� ������������
%DQFD�)DUPDIDFWRULQJ�6SD� ���������� ������������ � �7HDP���*URXS�3OF� ���������� ������������
:K�6PLWK�3OF� ��������� ������������ �����$YLR�6SD� ���������� ������������
$PEHD�$E�:L� ���������� ������������ � �,PHU\V�6D� ��������� ������������
0\QDULF�$J� ��������� ������������ � �0LSV�$E� ��������� ������������
7HDP���*URXS�3OF� ���������� ������������ � �&RUHVWDWH�&DSLWDO�+ROGLQJ�6�� ��������� ������������
,PHU\V�6D� ��������� ������������ �����%UXQHO�,QWHUQDWLRQDO�� ���������� ������������
6WRFNPDQQ�2\M�$ES�%�6KDUH� ���������� ������������ �����+DIQLD�/WG� ���������� ������������
%ULFNDELOLW\�*URXS�3OF� ������������ ������������ � �'R�	�&R�$J� ��������� ������������
.D]�0LQHUDOV�3OF� ��������� ����������� �������'DODWD�+RWHO�*URXS�3OF� ���������� ������������
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For the financial year ended 30 April 2020 
 
SWMC SMALL CAP EUROPEAN FUND (Continued) 
�
7KH�WRS�SXUFKDVHV�DQG�VDOHV�IRU�WKH�ILQDQFLDO�\HDU�HQGHG����$SULO������ZHUH�DV�IROORZV��
�

Purchases  
  

 Sales    

 
Quantity Cost   Quantity Proceeds 

�  
EUR  �  EUR 

&\DQ�$J�1HZ� ������� ����������� � .DPEL�*URXS�3OF� ��������� ������������
)LOD�6SD� ��������� ������������ � 7HOHSHUIRUPDQFH� �������� ������������
8QLWHG�,QWHUQHW�$J�5HJ�6KDUH� ��������� ������������ � 6DUDV�6SD� ���������� ������������
,TH�3OF� ������������ ������������ � /RXQJHUV�3OF� ���������� ������������

,S�*URXS�3OF� ������������ ������������ �
3URPRWRUD�'H�
,QIRUPDFLRQHV�$� ���������� ������������

5DLVLR�2\M�9�6KV� ���������� ������������ � 6W�-DPHV
6�3ODFH�3OF� ���������� ������������
$OWUL�6JSV�6D� ���������� ������������ � 8QLWHG�,QWHUQHW�$J�� ��������� ������������
,QWHUUROO�+ROGLQJ�$J�5HJ� ������ ������������ � %LJEHQ�,QWHUDFWLYH� ���������� ������������
6W�-DPHV
6�3ODFH�3OF� ���������� ������������ � &OLPHRQ�$E� ���������� ������������
'DWD�5HVSRQV�$VD� ���������� ������������ � $SSOHJUHHQ�3OF� ���������� ������������
0DUORZH�3OF� ���������� ������������ � (XURSFDU�0RELOLW\�*URXS� ���������� ������������

7HQDULV�6D� ���������� ������������ �
&RQVWUXFF�$X[�'H�
)HUURFDUU� ��������� ������������

0DUHO�+I� ���������� ������������ � 7HQDULV�6D� ���������� ������������
(XURSFDU�0RELOLW\�*URXS� ���������� ������������ � -HQRSWLN�$J� ��������� ������������
)US�$GYLVRU\�*URXS�3OF� ������������ ������������ � *\P�*URXS�3OF�7KH� ���������� ������������
$OXIOH[SDFN�$J� ��������� ������������ � ,TH�3OF� ������������ ������������
-HQRSWLN�$J� ��������� ������������ � )US�$GYLVRU\�*URXS�3OF� ������������ ������������
$LU�)UDQFH�.OP� ���������� ������������ � +DXORWWH�*URXS� ���������� ������������
0��.OLQLNHQ�$J� ��������� ������������ � :L]]�$LU�+ROGLQJV�3OF� ��������� ������������
+DUYLD�2\M� ���������� ������������ � .D]�0LQHUDOV�3OF� ���������� ������������
� � � � � � �
�
7KH�DERYH�UHSUHVHQWV�DJJUHJDWH�SXUFKDVHV�RI�D�VHFXULW\�H[FHHGLQJ���SHU�FHQW�RI�WKH�WRWDO�YDOXH�RI�SXUFKDVHV�IRU�WKH�\HDU�RU�
DJJUHJDWH�GLVSRVDOV� JUHDWHU� WKDQ���SHU�FHQW�RI� WKH� WRWDO�YDOXH�RI� VDOHV�� ,I� WKHUH�ZHUH� IHZHU� WKDQ����SXUFKDVHV�VDOHV� WKDW�
H[FHHG���SHU�FHQW�GXULQJ�WKH�\HDU�WKH�ODUJHVW����SXUFKDVHV�VDOHV�DUH�GLVFORVHG��
�
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PORTFOLIO CHANGES (UNAUDITED) (Continued) 
For the financial year ended 30 April 2020 
�
SWMC EUROPEAN FUND 
�
7KH�WRS�SXUFKDVHV�DQG�VDOHV�IRU�WKH�ILQDQFLDO�\HDU�HQGHG����$SULO������ZHUH�DV�IROORZV��
�
Purchases  

� �
�Sales  � �

�
Quantity Cost  � Quantity Proceeds 

�  
EUR  �  EUR 

'HXWVFKH�%DQN�$J�5HJLVWHUHG� ��������� ����������� � $PDGHXV�,W�*URXS�6D�$�6KV� ����������� �����������
(VVLORUOX[RWWLFD� ��������� ������������ � $[HO�6SULQJHU�6H� ��������� ������������
$PDGHXV�,W�*URXS�6D�$�6KV� ���������� ������������ � *OD[RVPLWKNOLQH�3OF� ���������� ������������
&RPSDVV�*URXS�3OF� ���������� ������������ � ,QWO�&RQVROLGDWHG�$LUOLQH�'L� ���������� ������������
6XH]� ���������� ������������ � 7HPHQRV�$J� ��������� ������������
5HQWRNLO�,QLWLDO�3OF� ���������� ������������ � 'HOLYHU\�+HUR�6H� ��������� ������������
/OR\GV�%DQNLQJ�*URXS�3OF� ������������ ������������ � $S�0RHOOHU�0DHUVN�$�6�%� �������� ������������
*ULIROV�6D� ��������� ������������ � $OWLFH�(XURSH�1Y��$� ���������� ������������
6HE�6D� �������� ������������ � 6�2�,�7�(�&�� ��������� ������������
(XURILQV�6FLHQWLILF� �������� ������������ � 6HE�6D� ��������� ������������
6�2�,�7�(�&�� ��������� ������������ � 2USHD� ��������� ������������
%DVI�6H� ��������� ������������ � 6WPLFURHOHFWURQLFV�1Y� ��������� ����������
(GHQUHG� ��������� ���������� � /HJUDQG�6D� ��������� ����������
%S�3OF� ��������� ���������� � 'ULOOLQJ�&R�2I������7KH� ��������� ����������
$VVD�$EOR\�$E�%� ��������� ���������� � /D�)UDQFDLVH�'HV�-HX[�6DHP� ��������� ����������
/D�)UDQFDLVH�'HV�-HX[�6DHP� ��������� ���������� � (GHQUHG� ��������� ����������
*OD[RVPLWKNOLQH�3OF� ��������� ���������� � .HULQJ� ������ ����������
6DS�6H� �������� ���������� � (XURILQV�6FLHQWLILF� ������ ����������
6HDGULOO�/WG� ��������� ���������� � *RRGEXON�/WG� ��������� ����������
,QWO�&RQVROLGDWHG�$LUOLQH�'L� ��������� ���������� � ,QWHVD�6DQSDROR� ��������� ����������
� � � � � � �
�
7KH�DERYH�UHSUHVHQWV�DJJUHJDWH�SXUFKDVHV�RI�D�VHFXULW\�H[FHHGLQJ���SHU�FHQW�RI�WKH�WRWDO�YDOXH�RI�SXUFKDVHV�IRU�WKH�\HDU�RU�
DJJUHJDWH�GLVSRVDOV� JUHDWHU� WKDQ���SHU�FHQW�RI� WKH� WRWDO�YDOXH�RI� VDOHV�� ,I� WKHUH�ZHUH� IHZHU� WKDQ����SXUFKDVHV�VDOHV� WKDW�
H[FHHG���SHU�FHQW�GXULQJ�WKH�\HDU�WKH�ODUJHVW����SXUFKDVHV�VDOHV�DUH�GLVFORVHG��
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ADDITIONAL INFORMATION (UNAUDITED) 
For the financial year ended 30 April 2020 
 
1. REMUNERATION DISCLOSURE  
 

Introduction 
 
7KH� EHORZ�GLVFORVXUHV� DUH�PDGH� LQ� UHVSHFW� RI� WKH� UHPXQHUDWLRQ� SROLFLHV� RI� WKH�&RPSDQ\��7KH� GLVFORVXUHV� DUH�
PDGH� LQ� DFFRUGDQFH� ZLWK� WKH� (XURSHDQ� 8QLRQ� �8QGHUWDNLQJV� IRU� &ROOHFWLYH� ,QYHVWPHQW� LQ� 7UDQVIHUDEOH�
6HFXULWLHV���$PHQGPHQW��UHJXODWLRQV������±�6,�����RI�������³8&,76�9�5HJXODWLRQV´���HIIHFWLYH�IURP����0DUFK�
�������
�
7KH� &RPSDQ\� LV� UHTXLUHG� WR� DGRSW� D� 8&,76� UHPXQHUDWLRQ� SROLF\�� ZKLFK� LV� FRQVLVWHQW� ZLWK� WKH� UHPXQHUDWLRQ�
SULQFLSOHV�RXWOLQHG� LQ� WKH�8&,76�9�'LUHFWLYH��7KH� UHPXQHUDWLRQ�SROLF\�RI� WKH�&RPSDQ\�KDV�EHHQ�GHVLJQHG� WR�
SURPRWH�VRXQG�DQG�HIIHFWLYH�ULVN�PDQDJHPHQW�DQG�WR�QRW�HQFRXUDJH�ULVN�WDNLQJ�ZKLFK�PD\�EH�LQFRQVLVWHQW�ZLWK�
WKH�ULVN�SURILOH�DQG�FRQVWLWXWLRQ�RI�WKH�&RPSDQ\���

�
7KH�SROLF\�DGRSWHG�E\�WKH�&RPSDQ\�LV�VXEMHFW�WR�UHYLHZ�RQ�DQ�DQQXDO�EDVLV�DQG�LV�DVVHVVHG�WR�GHWHUPLQH�ZKHWKHU�
WKH�V\VWHP�RI�UHPXQHUDWLRQ�RSHUDWHV�DV�LQWHQGHG�DQG�LV�FRPSOLDQW�ZLWK�WKH�UHPXQHUDWLRQ�UHTXLUHPHQWV�DV�VHW�RXW�
E\�WKH�8&,76�9�5HJXODWLRQV���

 
Decision making process  
 
7KH�'LUHFWRUV� RI� WKH� &RPSDQ\� DUH� FRQVLGHUHG� ,GHQWLILHG� 6WDII� DQG� GHWDLOV� RI� WKH� 'LUHFWRUV¶� IHHV� DUH� RXWOLQHG�
ZLWKLQ�WKH�ILQDQFLDO�VWDWHPHQWV���
�
,Q�DGGLWLRQ��WKH�0/52��&RPSDQ\�6HFUHWDU\�DQG�'HVLJQDWHG�3HUVRQV��DUH�FRQVLGHUHG�,GHQWLILHG�6WDII�DQG�DUH�SDLG�
GLUHFWO\�E\�D�VHSDUDWH�HQWLW\�DQG�GR�QRW�UHFHLYH�D�IHH�GLUHFWO\�IURP�WKH�&RPSDQ\��
�
7KH� &RPSDQ\� KDV� DSSRLQWHG� 6�� :�� 0LWFKHOO� &DSLWDO� //3� �³WKH� ,QYHVWPHQW� 0DQDJHU´�� DV� GLVFUHWLRQDU\�
LQYHVWPHQW�PDQDJHU�DQG�GLVWULEXWRU�IRU�DOO�RI�WKH�)XQGV�SXUVXDQW�WR�DQ�,QYHVWPHQW�0DQDJHPHQW�DQG�'LVWULEXWLRQ�
$JUHHPHQW��UHVSRQVLEOH�IRU�WKH�LPSOHPHQWDWLRQ�RI�WKH�)XQGV¶�LQYHVWPHQW�SROLF\�DQG�KDV�RYHUDOO�UHVSRQVLELOLW\�IRU�
WKH� &RPSDQ\¶V� GD\�WR�GD\� LQYHVWPHQW� DFWLYLWLHV�� 7KH� ,QYHVWPHQW� 0DQDJHU� RU� LWV� DVVRFLDWHV� PD\� DOVR� VROLFLW�
SRWHQWLDO�LQYHVWRUV�RQ�EHKDOI�RI�WKH�)XQGV���
�
7KH� ,QYHVWPHQW�0DQDJHU� KDV� HVWDEOLVKHG� D� UHPXQHUDWLRQ�SROLF\� WR� HQVXUH� WKDW� WKH� UHTXLUHPHQWV�RI� WKH�8&,76�
5HPXQHUDWLRQ�&RGH�DUH�PHW��SURSRUWLRQDWHO\��IRU�DOO�,GHQWLILHG�6WDII�RI�WKH�,QYHVWPHQW�0DQDJHU��'XULQJ�WKH�\HDU��
WKH�,QYHVWPHQW�0DQDJHU�KDG����HPSOR\HHV��QRQH�RI�ZKRP�ZHUH�GHGLFDWHG�WR�WKH�&RPSDQ\�RQ�D�IXOO�WLPH�EDVLV��
2I�WKH����HPSOR\HHV����ZDV�FODVVLILHG�DV�³,GHQWLILHG�6WDII´�RI�WKH�,QYHVWPHQW�0DQDJHU� 
�
7KH� WDEOH�EHORZ�SURYLGHV�DQ�RYHUYLHZ�RI� WKH�DJJUHJDWH� WRWDO� UHPXQHUDWLRQ�SDLG�E\� WKH�,QYHVWPHQW�0DQDJHU� WR�
,GHQWLILHG�6WDII�UHOHYDQW�WR�WKH�&RPSDQ\� 
� �

Identified Staff 2020 
EUR�

)L[HG�ZDJHV�DQG�VDODULHV� ��������
9DULDEOH�ZDJHV�DQG�VDODULHV� �������

Total wages and salaries* 164,072 
�
5HPXQHUDWLRQ� ILJXUHV�UHIOHFW�DQ�DSSUR[LPDWLRQ�RI� WKH�SRUWLRQ�RI� UHPXQHUDWLRQ� UHDVRQDEO\�DWWULEXWDEOH� WR� WKH�
&RPSDQ\��
�
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2. SFTR DISCLOSURE 
�

7KH� 6HFXULWLHV� )LQDQFLQJ� 7UDQVDFWLRQV� 5HJXODWLRQ� �6)7� 5HJXODWLRQ�� LQWURGXFHV� PDQGDWRU\� UHSRUWLQJ� IRU�
VHFXULWLHV�ILQDQFLQJ�WUDQVDFWLRQV��6)7V��DQG�VHWV�PLQLPXP�GLVFORVXUH�DQG�FRQVHQW�UHTXLUHPHQWV�RQ�WKH�UH�XVH�RI�
FROODWHUDO��ZLWK�WKH�DLP�RI�UHIRUPLQJ�VKDGRZ�EDQNLQJ�DQG�LPSURYLQJ�WUDQVSDUHQF\�LQ�WKH�6)7�PDUNHW��7KH�6)7�
5HJXODWLRQ�ZDV�IRUPDOO\�DGRSWHG�E\�WKH�(8�RQ����1RYHPEHU������DQG�FDPH�LQWR�IRUFH�RQ����-DQXDU\�������$Q�
6)7� FRQVLVWV� RI� DQ\� WUDQVDFWLRQ� WKDW� XVHV� DVVHWV� EHORQJLQJ� WR� D� FRXQWHUSDUW\� WR� JHQHUDWH� ILQDQFLQJ�PHDQV� DQG�
FRPSULVH�IRU�WKH�IROORZLQJ���

x UHSXUFKDVH�WUDQVDFWLRQV��
x VHFXULWLHV�RU�FRPPRGLWLHV�OHQGLQJ��VHFXULWLHV�RU�FRPPRGLWLHV�ERUURZLQJ��
x DQ\� WUDQVDFWLRQ� KDYLQJ� DQ� HTXLYDOHQW� HFRQRPLF� HIIHFW�� LQ� SDUWLFXODU� D� EX\�VHOO�EDFN� RU� VHOO�EX\�EDFN�

WUDQVDFWLRQ��DQG�
x PDUJLQ�OHQGLQJ�WUDQVDFWLRQ��

)RU� WKH� ILQDQFLDO� \HDU� HQGHG� ���$SULO� ������ WKH� &RPSDQ\� GLG� QRW� KROG� DQ\� 6)7V� RU� WRWDO� UHWXUQ� VZDSV�� 7KH�
SHULRGLFDO� GLVFORVXUH� UHTXLUHPHQWV� XQGHU� 6)7�5HJXODWLRQ� LQ� DFFRUGDQFH�ZLWK� 6HFWLRQ�$� RI� WKH�$QQH[� WR� 6)7�
5HJXODWLRQ�GR�QRW�DSSO\��

�

�


