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ICAYV Background

Beresford Funds ICAV (the “ICAV”) is an umbrella type Irish collective asset-management vehicle with variable capital and
segregated liability between the Sub-Funds incorporated with limited liability in Ireland and registered and authorised by the
Central Bank of Ireland to carry on business as an ICAV, pursuant to Part 2 of the Irish Collective Asset-Management Vehicle
Act 2015 and 2021, as may be amended from time to time. The ICAV has been established as an undertaking for collective
investment in transferable securities pursuant to the European Communities (Undertaking for Collective Investment in
Transferable Securities) Regulation, 2011 as amended.

The ICAYV is structured as an umbrella fund consisting of different Sub-Funds with segregated liability between Sub-Funds
with each Sub-Fund comprising of one or more Share Classes.

The investment activities of the ICAV are managed by Irish Life Investment Managers Limited and Setanta Asset
Management Limited (the “Investment Managers”). Citibank Europe PLC (the “Administrator”) is responsible for the
administration of the Sub-Funds including financial and accounting services. As at 31 December 2023, the ICAV has twenty
six Sub-Funds (the “Funds”) authorised by the Central Bank of Ireland of which twenty are launched.

The following Sub-Funds are active:

Indexed World Small Cap Equity Fund

Enhanced Commodity Fund

Global Low Volatility Active Equity Fund

All Maturities EMU Government Bond Fund

Setanta Reditus Global Balanced Fund

Setanta Global Equity Fund

Setanta Reditus Global Equity Fund

e Setanta Income Opportunities Fund

e North America Responsible Investing Equity Fund

New World Indexed Developed Market Equity Fund

New World Indexed Euro Corporate Bond Fund

New World Indexed Emerging Market Equity Fund

New World Indexed Emerging Market Debt Hard Currency Fund
New World Indexed Global Aggregate ex USD-Securitised Bond Fund
Global Thematic Equity Fund®

New World Indexed Global High Yield Bond Fund®

The following Funds of the ICAV have been terminated and there are no Shareholders subscribed in the Funds listed below.
In relation to each of the Funds listed below, the Directors either (i) have submitted an application to the Central Bank for
the withdrawal of approval of the Funds; or (ii) intend to submit an application to the Central Bank for the withdrawal of
approval of the Funds at the earliest opportunity.

Indexed Minimum Volatility Global Equity Fund”
Indexed Fundamental Global Equity Fund"
Indexed Euro Government Long Dated Bond Fund®
Indexed Emerging Market Debt Fund®

Setanta Reditus Income Fund®

Indexed U.S. Equity Fund®

The following funds did not launch, and confirmation was received from the Central Bank of Ireland that the authorisation
was revoked with effect from 24 March 2023.

e International Cash Fund

e Indexed EMU Equity Fund

e Indexed Euro Government HICP Inflation Linked Bond Fund

e Indexed Euro Government Short to Medium Dated Bond Fund

(M Fully redeemed on 20 November 2019.

@ Fully redeemed on 29 November 2019.

® Fully redeemed on 13 December 2021. @ Fully redeemed on 22 April 2022.
® Approved by the Central Bank of Ireland on 22 May 2007.

The functional currency of these Sub-Funds is Euro, except New World Indexed Emerging Market Debt Hard Currency Fund
which has a functional currency of US Dollar.
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ICAYV Background (continued)
Indexed World Small Cap Equity Fund

The Fund offers five classes; Class A®™), Class B, Class Cli), Class D and Class P1®. The functional currency of Class A,
Class B, Class C and Class P1 is Euro and Class D is GBP. The Fund commenced operations on 29 July 2008.

The investment objective of the Fund is to provide investors with a total return, taking into account both capital and Income
returns, and which reflects the total return of the MSCI World Small Cap Index (the “Index”).

Enhanced Commodity Fund

The Fund offers three classes; Class A, Class B and Class C. The functional currency of these classes is Euro. The Fund
commenced operations on 3 April 2012.

The investment objective of the Fund is to deliver a return commensurate with the total return version of Standard & Poors
GSCI Light Energy ILIM Enhanced Strategy Index (the “Index”). The performance of the Fund is measured against the
Index; the Fund does not track the Index.

Global Low Volatility Active Equity Fund

The Fund offers four classes; Class A, Class B, Class C and Class P1. The functional currency of these classes is Euro. The
Fund commenced operations on 16 July 2014.

The investment objective of the Fund is to provide investors with a total return, taking into account both capital and Income
returns, by seeking to achieve long-term capital appreciation through investing primarily in equity securities. The
performance of the Fund is measured against the MSCI World Index; the Fund does not track an Index.

All Maturities EMU Government Bond Fund

The Fund offers five classes; Class A, Class B, Class C, Class J& and Class P1. The functional currency of these classes is
Euro. The Fund commenced operations on 11 January 2019.

The investment objective of the Fund is to provide investors with a total return taking into account both capital and Income
returns, which reflects the total return of the JP Morgan GBI EMU Government Index (the “Index”). The Fund will aim to
match the performance of the Index as part of this objective.

Setanta Reditus Global Balanced Fund

The Fund offers one class; Class A. The functional currency of Class A is Euro. The Fund commenced operations on 19
March 2015.

The investment objective of the Fund is to achieve capital appreciation over the medium-term by primarily investing in a
basket of global equity securities of companies listed, traded or dealt on a recognised exchange as well as in fixed and/or
floating rate debt securities issued by governments or companies and cash securities. When selecting investments, the
Investment Manager will apply an ethical screen on those instruments to ensure they meet certain ethical criteria. The
performance is measured against a Composite Benchmark (70% World Index, 30% ECAS - BofA Merrill Lynch All Maturity
All Euro Govt Index), the Fund does not track an Index.

Setanta Global Equity Fund

The Fund offers five classes; Class A, Class B, Class C, Class D and Class M. The functional currency of Class A and Class
M is Euro, Class B is CHF, Class C is GBP and Class D is CAD. The Fund commenced operations on 12 June 2015.

The investment objective of the Fund is to achieve long-term capital appreciation by investing primarily in equity securities.
The Fund will seek to achieve its investment objective through investment in an actively managed globally diversified
portfolio of equity securities of companies of all capitalisations, listed, traded or dealt in on a recognised exchange. The
performance is measured against the MSCI World Index, the Fund does not track an Index.

@ Share class launched on 27 January 2023. @ Share class launched on 1 March 2023. ) Share class fully redeemed on 22
June 2023. ™ Share class fully redeemed on 14 November 2023.
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ICAYV Background (continued)
Setanta Reditus Global Equity Fund

The Fund offers three classes; Class A, Class B, and Class C. The functional currency of Class A is Euro, Class B is GBP
and Class C is USD. The Fund commenced operations on 19 March 2015.

The investment objective of the Fund is to achieve capital appreciation over the medium-term through investing primarily in
a portfolio of equity securities of companies listed, traded or dealt on a recognised exchange. When selecting investments,
the Investment Manager will apply an ethical screen on those instruments to ensure they meet certain ethical criteria. The
performance is measured against MSCI World Index, the Fund does not track an Index.

Setanta Income Opportunities Fund

The Fund offers five classes; Class A, Class B, Class C, Class D and Class M. The functional currency of Class A, Class B
and Class M is Euro and Class C and Class D is CHF. The Fund commenced operations on 25 April 2016.

The investment objective of the Fund is to seek to (i) generate Income and (ii) achieve capital appreciation (over the long
term). The performance is measured against the Eurostat - EU Harmonised Indices of Consumer Prices, the Fund does not
track an Index.

Indexed Minimum Volatility Global Equity Fund®

The Fund offered six classes; Class A, Class B, Class C, Class D, Class E and Class F. The functional currency of these
classes was Euro. The Fund commenced operations on 8 April 2012.

The investment objective of the Fund was to provide investors with a total return, taking into account both capital and Income
returns, which reflects the total return of the MSCI World Minimum Volatility Index (the “Index’).

Share Class D was fully redeemed on 29 May 2019. The Fund fully redeemed on 20 November 2019.

Indexed Fundamental Global Equity Fund®

The Fund offered six classes; Class A, Class B, Class C, Class D (Hedged), Class E and Class F. The functional currency of
Class A, Class B, Class C, and Class F was Euro. The functional currency of Class D (Hedged) and Class E was GBP. The
Fund commenced operations on 4 December 2012. The Fund fully redeemed on 20 November 2019.

The investment objective of the Fund was to provide investors with a total return, taking into account both capital and Income
returns, which reflects the total return of the FTSE® RAFI Developed 1000 Index (the “Index”).

Indexed Euro Government Long Dated Bond Fund®

The Fund offered three classes; Class A, Class B and Class C. The functional currency of these classes was Euro. The Fund
commenced operations on 8 April 2011.
Share Class A was fully redeemed on 9 April 2019. The Fund fully redeemed on 29 November 2019.

The investment objective of the Fund was to provide investors with a total return, taking into account both capital and Income
returns, which reflects the total return of the Bank of America (“BofA”) Merrill Lynch EMU 10+ Year Euro Government
Index (the “Index™).

Indexed Emerging Market Debt Fund®

The Fund offered five classes; Class A, Class B, Class C, Class D and Class P1. The functional currency of these classes was
Euro. The Fund commenced operations on 12 May 2012.

The Fund fully redeemed on 13 December 2021.

The investment objective of the Fund was to provide investors with a total return, taking into account both capital and Income
returns, which reflects the total return of the JP Morgan (“JPM”) Government Bond Index-Emerging Markets Global
Diversified (the “Index”).

(M Fully redeemed on 20 November 2019. @ Fully redeemed on 29 November 2019.
® Fully redeemed on 13 December 2021.
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ICAYV Background (continued)

Setanta Reditus Income Fund®

The Fund offered three classes; Class A, Class B and Class C. The functional currency of Class A and Class C was Euro and
Class B was GBP. The Fund commenced operations on 19 March 2015. The Fund fully redeemed on 22 April 2022.

The investment objective of the Fund was to seek to (i) generate Income and (ii) achieve capital appreciation through investing
primarily in equity securities and debt securities. When selecting investments, the Investment Manager applied an ethical
screen on those instruments to ensure they met certain ethical criteria. The performance was measured against a Composite
Benchmark (means a composite benchmark made up of 90% of the constituents of the MSCI World High Yield Index 1 and
10% of the constituents of the Euro OverNight Index Average (EONIA)); the Fund did not track an Index.

@ Fully redeemed on 22 April 2022.

North America Responsible Investing Equity Fund

The Fund offers four classes; Class A, Class B, Class C and Class Z. The functional currency of these classes is Euro. The
Fund commenced operations on 11 January 2019.

The investment objective of the Fund is to achieve long term capital appreciation by investing in North American equity
securities with favourable environmental, social and governance (“ESG”) characteristics. The fund will primarily obtain
exposure to the Parent Index (MSCI North America Index) through direct investments in the constituents of the Parent Index.
The performance of the Fund is measured against the Index; the Fund does not track the Index.

New World Indexed Developed Market Equity Fund

The Fund offers nine classes; Class A, Class B, Class C, Class D, Class E, Class F, Class J@) Class J10V) and Class P1. The
functional currency of these classes is Euro. The Fund commenced operations on 8 April 2011.

The investment objective of the Fund is to provide investors with a total return, taking into account both capital and Income
returns, and which reflects the total return of the Solactive ILIM Sustainable Developed Market Equity Index (the “Index”).

The Class A, Class C and Class E shares hedges non-Euro currency exposure back to Euro using currency forwards specific
to the individual share classes. Class B, Class D and Class F shares retain non-Euro currency exposure and do not use any
financial derivative instruments specific to the individual share classes.

New World Indexed Euro Corporate Bond Fund

The Fund offers five classes; Class A, Class B, Class C, Class J and Class P1. The functional currency of these classes is
Euro. The Fund commenced operations on 12 December 2011.

The investment objective of the Fund is to provide investors with a total return, taking into account both capital and Income
returns, and which reflects the total return of the ICE ILIM Sustainable Euro Corporate Bond Index (the "Index"). The Fund
will aim to match the performance of the Index.

New World Indexed Emerging Market Equity Fund

The Fund offers four classes; Class A, Class B, Class J¥ and Class P1. The functional currency of these classes is Euro. The
Fund commenced operations on 9 September 2015.

The investment objective of the Fund is to provide investors with a total return, taking into account both capital and Income
returns, which reflects the total return of the Solactive ILIM Sustainable Emerging Market Equity Index NTR (the “Index”).
New World Indexed Emerging Market Debt Hard Currency Fund

The Fund offers five classes; Class A, Class B, Class C, Class J and Class P1¢), The functional currency of these classes
is US Dollar. The Fund commenced operations on 15 January 2020.

The investment objective of the Fund is to provide investors with a total return, taking into account both capital and Income
returns, which reflects the total return of the JP Morgan EMBI Global Diversified Index (“EMBIGD”) (the “Index”).

(i) Share class launched on 1 March 2023. ) Share class launched on 11 April 2023. ™ Share classes launched on 16 March
2023. ™) Share class launched on 2 February 2023.
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ICAYV Background (continued)

New World Indexed Global Aggregate ex USD-Securitised Bond Fund

The Fund offers four classes; Class A, Class B, Class C*" and Class P1. The functional currency of these classes is Euro.
The Fund commenced operations on 17 December 2021.

The investment objective of the Fund is to provide investors with a total return, taking into account both capital and Income
returns, and which reflects the total return of the Bloomberg MSCI Global Aggregate ex USD Securitised Sustainable &
Green Bond SRI Unhedged EUR Index. (the “Index”).

Global Thematic Equity Fund®

The Fund offers five classes; Class A®™), Class B, Class C, Class J') and Class P1. The functional currency of these classes
is Euro. The Fund commenced operations on 13 February 2023.

The investment objective of the Fund is to provide investors with a total return, taking into account both capital and Income
returns, and which reflects the total return of the Solactive ILIM Global Thematic Equity Index NTR (the “Index”).

New World Indexed Global High Yield Bond Fund®

The Fund offers five classes; Class AW, Class B, Class C, Class J® and Class P1. The functional currency of these classes is
Euro. The Fund commenced operations on 23 November 2023.

The investment objective of the Fund is to provide investors with a total return, taking into account both capital and Income
returns, and which reflects the total return of the ICE ILIM Sustainability Focused BB-B Developed Markets High Yield
Index (the “Index”).

Funds not registered in Germany

No Funds of the ICAYV are registered in the Federal Republic of Germany according to Section 310 of the German Investment
Code (KAGB).

o) Share class launched on 5 April 2023 and was fully redeemed on 12 April 2023. On the 25 August 2023, Class C
changed from an unhedged to a hedged share class. The share class launched on 17 October 2023.

i) Share class launched on 16 March 2023.

(%) Share class launched on 14 February 2023.

® Share classes launched on 27 November 2023.

(A Launched on 13 February 2023.
® Launched on 23 November 2023.
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Investment Managers’ Report

Market Review

12 Month Market Returns (in Euro) 315t December 2023
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In 2023, global equities rallied strongly, rising by 22 2% in local currency terms (18.6% in euro
terms). Equities were buoyed by resilient economic activity as well as falling inflation and,
towards the end of the year, expectations that central banks would ease policy significantly in
2024. The development and implementation of artificial intelligence (Al) was also supportive
as it led investors to believe the technology has the potential to boost productivity and
company profit margins significantly in the medium term.

Duwring the year, global equity markets ebbed and flowed. Strong activity data in January led
to a rally in markets, but this gave way to concems over further monetary tightening from
central banks in February before the banking crises in March. Containment of this crisis and
resilient economic data, as well as enthusiasm for the theme of Al supported markets during
the late spring and most of the summer months. Indeed, US equities rose by 27.1% in US
dollar terms (22 8% in euro terms) last year as technology shares recovered all of the losses
experienced through 2022, supported by betterthan-expected eamings and positive
sentiment in relation to Al applications.

Equities
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Emerging Eurnzone Bond Corporate Emerging Emerging Insh Cash
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Small cap companies rose strongly in 2023, with global small caps up by 16.1% (12.4% in
euros) but underperformed the broader market as these companies are seen as more
sensitive to interest rates, which rose for most of the period. This acted as a headwind but
was countered somewhat by upward revisions fo GDP growth forecasts. Small cap stocks
were supported towards the end of 2023 by expected monetary easing in 2024 and relatively
attractive valuations compared to large cap stocks versus history.

AiLm
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Investment Managers’ Report (continued)

Market Review

Emerging markets equities rose by 10.3% (6.5% in euro terms) in 2023. The asset class was
weighed down by concemns over a fading of the Q1 2023 reopening led rebound in China for
most of the year although improving economic data and stimulus measures were supportive
later in the year. Chinese equities fell by 10.6% in local terms in 2023. Elsewhere, Indian
stocks rose by 15.8% as falling inflation and commodity prices and expectations of a
structural growth boost from favourable demographics acted as tailwinds. Brazil had a stellar
year, rising by 22.7%. This was supported by a strong economic backdrop, with growth
exceeding expectations, falling inflation and rate cuts, while the passage of the Fiscal
Responsibility Bill alleviated concerns over the potential for high government spending under
President Luiz Inacio Lula da Silva who fook office in January 2023.

Bonds

Global bond markets were volatile in 2023, but prices ultimately ended the year higher. For
most of the year, sticky inflation and a betterthan-expected growth backdrop led to
projections regarding the timing and levels of peak policy rates being pushed out and higher.
However, there was significant volatility in 2023 with bond yields trading in a relatively wide
range and yields falling sharply in the last two months of the year.

Govemment bond yields rose overall in the first two months of the year as concems over
further monetary tightening amid strong data was priced in. The banking crises in March and
associated recessionary fears pushed bond yields significantly lower as markets began to
price in monetary easing during 2023. These expectations quickly reversed amid a swift and
effective policy response by authorities which reduced fears of any economic fallout from the
banking crisis.

Strong and resilient economic data, particularly in the US, led central banks to suggest that
policy rates would have to remain higher for longer as it was likely to take some time for
inflation to fall towards their targets of 2%. This more hawkish central bank guidance
contributed to bond yields rising in October to their highest levels since before the GFC. Later
in Q4, bond yields fell from these highs as inflation began to surprise to the downside and
central banks suggested that policy rates had already peaked with investors beginning to
discount cuts in Q1 2024. As a result, a significant part of the rise in yields in 2023 was
reversed, with rates ending the year close to starting year levels and markets pricing in
significant monetary easing with expected rate cuts of 150bps by both the Fed and ECB in
2024.

Peripheral bond spreads namowed over the year amid falling inflation and, towards the end of
2023, expectations of monetary easing in 2024. The latter was expected fo make repayments
more sustainable in highly indebted countries like Italy and Spain. At the same time, economic
health in the two countries improved, with unemployment rates falling to multi-year lows
during 2023. Indeed, the spread of 10-year government bond yields over equivalent German
bunds fell by 46bps to 167bps in Italy and by 12bps to 97bps in Spain.

European investment grade (IG) corporate bonds retumed 7.9% in 2023, aided by carry from
elevated yields at the start of 2023 and by capital gains from falling yields towards year end.
IG yields fell by 58bps to 3.60% over the period and spreads narrowed by 26bps to 135bps.
High vyield bonds retumned 12.6% for similar reasons, with yields falling by 110bps to 6.88%
and spreads narrowing by 124bps to 290bps.

EM local debt retumed 10.2% in 2023, supported by carry from high yields at the start of 2023
and by the backdrop of falling global bond yields late in the year, with EM local debt yields
falling by 73bps to 6.19%. EM hard debt returned 7.6%, aided by similar factors and also by a
weaker US dollar, which reduces debt repayments in local currency terms. EM hard debt
yields declined by 45bps to 7.35% over the period.

Commodities

Commedities were volatile but ended the year down by 4.3% (7.5% in euro terms). Qil prices
ended 2023 lower at $77/barrel, with Brent crude down by 10.3% over the period. However,
prices rose as high as $95 amid robust global economic growth and heighted tensions in the
Middle East. In Q4, reduced expectations of a regionwide conflict and slower activity, led to
lower oil prices. European gas prices fell -58.5% as Europe sourced altemative supplies to
Russian gas and storage levels were built to higher than average levels. Elsewhere, food
prices were lower with wheat down -20.7% while corn prices fell by 30.5% as supply in the US
and Brazil rose and demand fell.

AiLim
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Investment Managers’ Report (continued)

All Maturities EMU Government Bond Fund

Fund Description Bond Country Distribution

The investment objective of the Fund is to provide investors with a

total return, taking into account both capital and income returns, and B France 25.0%
which reflects the total return of the JP Morgan GBI EMU W iy 2.1%
Govemment Index (the "I_ndex_"}. The Fqnd ulilises a passive B Germany 157
investment approach, which aims to deliver an investment B Spain 1400
performance in line with the Index by investing directly in bonds that B Beigium 545
are constituents of the Index. The Index is designed to measure the (] romers e
performance of Euro-denominated domestic government bonds — 3' -
issued by eurozone countries. Irish Life Investment Managers O Emire z'n%
Limited ("ILIM") is an appointed Investment Manager to Beresford = )
Ireland 17%
Funds ICAV. G (e
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Investment Managers’ Report (continued)

Enhanced Commodity Fund

Fund Description Sector Distribution

The fund aims to provide a return which reflects the total return of

the Standard & Poors GSCI Light Energy ILIM Enhanced Strategy B Agriculture 31.5%
Index (the "Index"). This Index invests in a basket of commodity ‘ B Energy 24.8%
futures contracts (contracts to buy or sell a commodity at a specific B Industrial Metale 19.6%
price and at a future date), and its composition is based on the B Livesiock T
Standard and Poors Goldman Sachs Light-Energy Excess Return (] B 5.9%

Index. Irish Life Investment Managers Limited ("ILIM") is an
appointed Investment Manager to Beresford Funds ICAV.

12
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Investment Managers’ Report (continued)

Global Low Volatility Active Equity Fund

Promotes environmental and social characteristics
@ Sustainability alongside other factors (Article & under the
Sustainable Finance Disclosure Regulation)

Fund Description Share Regional Distribution

The fund invests in equities and aims to deliver returns similar to a capitalization
weighted equity benchmark over the full investment cycle but with lower drawdown

us 87.0%
and vclatiliiy, e expectaticn is that the fund returns will be greater than the MSCI Eurnzone 12.3%
World (TR) (EUR) ("the Benchmark”) retumns during falling markets and less than sapen 0

the Benchmark returns in rising markets. This is achieved through a combination of

Europe ex Eurozone ex UK 47%
fundamental factor and sector tilts which have demonstrated greatest cumulative

UK 14%
drawdown protection through multiple cycles. Irish Life Investment Managers R -
Limited ("ILIM") is an appointed Investment Manager to Beresford Funds ICAV. e — u' o
Environmental, social and governance (ESG) factors are integrated into the other a'w
investment process to enhance the fund's sustainability characteristics and reduce :
risks arising from the transition to a lower carbon economy. This fund promotes
environmental and social characteristics alongside other factors (Article 8 under
SFDR). The strategy excludes companies which demonstrate harmful corporate
behaviour or produce products which harm when used as intended or where the
production causes significant harm to the environment. The strategy selects
securities using Sustainability criteria (alongside other factors) in order to exclude
or reduce exposure to companies with poorer sustainability characteristics and
increase exposure to companies with better sustainability characteristics.

Share Sector Distribution Top Ten Share Holdings
Sector % of Fund Stock Name % of Fund
Health Care 20.4% APPLE INC 2.5%
Information Technology 18.2% MICROSOFT CORP 2.2%
Financials 14.1% CVS HEALTH CORP 1.4%
Consumer Discretionary 13.1% HOME DEPOT INC (THE) 1.4%
Consumer Staples 7.6% STELLANTIS NV 1.4%
Telecommunications Services 72% COGNIZANT TECHNOLOGY SOLUTIONS CORP 1.2%
Energy 6.3% BANK OF NEW YORK MELLON CORF (THE) 1.3%
Industrials 5.2% TEXAS INSTRUMENTS INC 1.3%
Real Estate 3.6% ALPHABET INC 1.3%
Other 4.3% ACCENTURE PLC 1 20

Aium
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Investment Managers’ Report (continued)

Global Thematic Equity Fund

Promotes environmental and social characteristics
@ Sustainability alongside other factors (Article & under the
Sustainable Finance Disclosure Regulation)

Fund Description Share Regional Distribution

The Fund aims to provide total return, taking into account both capital and income

retumns, which reflects the total return of the Solactive ILIM Global Thematic Equity ] o= o

Index (the "Index"). The Fund will measure its performance against the Index. The B Eurozone 13.4%

Fund is passively managed and seeks to achieve its objective primarily by B Emerging Market 73%

investing in equities (shares) that form part of the Index. Shares in the Index are B Europe exEurozone ex UK 55%

selected and weighted based on their exposure to three global investment themes O = e

(Technological Innovation, Environment Opportunities and Future Living) and a B s -

range of sustainability criteria, including but not limited to Environmental, Social P — 1'5%

and Govemance ("ESG") scores and carbon scores. Environmental, social and M oo 1'0%

govemnance (ESG) factors are integrated into the investment process to enhance ;

the fund's sustainability characteristics and reduce risks arising from the transition

to a lower carbon economy. The Fund promotes environmental and social

characteristics alongside other factors (Article 8 under SFDR). The underlying

Index excludes companies which demonstrate harmful corporate behaviour or

produce products which harm when used as intended or where the production

causes significant harm to the environment. The underlying Index selects securities

using Sustainability criteria in order to exclude or reduce exposure to companies.

Share Sector Distribution Top Ten Share Holdings
Sector % of Fund Stock Name % of Fund
Information Technology 22 3% NVIDIA CORP 25%
Industrials 14.8% APPLE INC 1.8%
Health Care 14.4% ENPHASE ENERGY INC 1.5%
Consumer Discretionary 12.2% TESLA INC 1.4%
Financials 11.4% AMERICAN WATER WORKS CO INC 1.4%
Utilities 7.2% VERTEX PHARMACEUTICALS INC 1.3%
Materials 5.9% MERCK & COMPANY INC 1.2%
Real Estate 4.2% GILEAD SCIENCES INC 1.2%
Energy 3.0% INFINEON TECHNOLOGIES AG 1.2%
Other 4.6% LI AUTO INC 1.2%

14



Beresford Funds ICAV
Annual Report and Audited Financial Statements for the financial year ended 31 December 2023

Investment Managers’ Report (continued)

Indexed World Small Cap Equity Fund

Fund Description Share Regional Distribution

The fund invests in equities and aims to provide investors with a
total return, taking into account both capital and income retumns,

H us B18%
which reflects that of the MSCI World Small Cap (TR) (EUR) (the ‘ B o e
"Index"). The fund utilises a passive investment approach, which B Euczone 75%
aims to deliver investment performance in line with the Index by B Europe ex Eurozone ex UK 5.7%
investing in the constituents of the Index which is made up of f—_ c
companies in developed markets with a small capitalisation. The O femrremer -
strategy excludes companies which demonstrate harmful corporate R u'm
behaviour or produce products which harm when used as intended O 7 3'2%
or where the production causes significant harm fo the environment. ;
Irish Life Investment Managers Limited ("ILIM") is an appointed
Investment Manager to Beresford Funds ICAV.

Share Sector Distribution Top Ten Share Holdings

Sector % of Fund Stock Name % of Fund
Industrials 19.3% FLEXLTD 0.2%
Financials 14.6% WILLIAMS SONOMA INC 0.2%
Consumer Discretionary 141% TOPBUILD CORP 0.2%
Information Technology 11.6% LINCOLN ELECTRIC HOLDINGS INC 0.2%
Health Care 10.0% FIVE BELOW INC 0.2%
Real Estate 8.3% SAIA INC (GIS' SCS TRANSPORTATION INC) 0.2%
Matenals 74% NUTANIX INC 0.2%
Energy 5.0% UNITED STATES STEEL CORP 0.2%
Consumer Staples 4.4% FLOCR & DECOR HOLDINGS INC 0.2%
Other 5.3% US FOODS HOLDING CORP 0.2%

AiLm
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Investment Managers’ Report (continued)

New World Indexed Developed Market Equity Fund

alongside other factors (Article & under the

Promotes environmental and social charactenistics
@ Sustainability
Sustainable Finance Disclosure Regulation)

Fund Description Share Regional Distribution

The fund invests in equities and aims to provide total retumn, taking into account
both capital and income returns, which reflects the total return of the Solactive ILIM
Sustainable Developed Market Equity Index (the "Index"). The fund utilises a
passive approach and seeks to achieve its objective by investing in equities that
form part of this Index which is made up of companies in developed markets with
medium to large market capitalisation. Irish Life Investment Managers Limited
("ILIM") is an appointed Investment Manager to Beresford Funds ICAV.

us BB.6%

“‘ Eurczone 11.7%
Japan 8.5%

Europe ex Eurozone ex UK 5.2%

UK 4.1%

Asia Pacifi J 2.2%

Environmental, social and governance (ESG) factors are integrated into the E;m:v — e

investment process to enhance the fund's sustainability characteristics and reduce other 1'3%

risks arising from the transition to a lower carbon economy. The Fund promotes '

environmental and social characteristics alongside other factors (Article 8 under

SFDR). The underlying Index excludes companies which demonstrate harmful

corporate behaviour or produce products which harm when used as intended or

where the production causes significant harm to the environment. The underlying

Index selects securities using Sustainability criteria in order to exclude or reduce

exposure to companies with poorer sustainability characteristics and increase

exposure to companies with better sustainability characteristics.

Top Ten Share Holdings Share Sector Distribution
Stock Name % of Fund Sector % of Fund
APPLE INC 5.3% Information Technology 23 7%
MICROSOFT CORP 4.9% Financials 15.6%
ALPHABET INC 2 6% Consumer Discretionary 12.8%
NVIDIA CORP 2.4% Health Care 12.3%
AMAZON.COM INC 2.0% Industrials 9.4%
TESLA INC 1.6% Communication Services 7.2%
UNITEDHEALTH GROUP INC 1.1% Consumer Staples 5.1%
VISA INC 1.1% Energy 4.3%
MASTERCARD INC 1.0% Materials 3.9%
META PLATFORMS INC 0.9% Other 5 79
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Investment Managers’ Report (continued)

New World Indx Emerg Mkt Debt Hard Currency Fund

alongside other factors (Article 8 under the

Promotes environmental and social charactenstics
@ Sustainability
Sustainable Finance Disclosure Regulation)

Fund Description Bond Country Distribution

The fund aims to provide total return, taking into account both capital

and income returns, which reflects the total return of the JP Morgan B Saudi Arabia 56%
ESG EMBI Global Diversified Index (the "Index"). This index applies ' B United Arab Emirates 52%
an Environmental, Social and Governance ("ESG") scoring and B indonesia 51%
screening methodology to the index constituents. The fund seeks to B chile 40%
achieve its objective primarily by investing in bonds issued by ‘ B Hungary 0%
governments of emerging market countries and quasi-sovereign B Frilippines —
bonds that are 100% owned or guaranteed by the government all of - Qatar 9%
which will form part of the index. Irish Life Investment Managers ] == B
Limited ("ILIM") is an appointed Investment Manager to Beresford ~ Oman 8%
Funds ICAY. Environmental, social and govemnance (ESG) factors T e

are integrated into the investment process to enhance the fund's
sustainability characteristics and reduce risks arising from the
transition to a lower carbon economy. Sustainability: Promotes
environmental and social characteristics alongside other factors
(Article 8 under SFDR).
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Investment Managers’ Report (continued)

New World Indexed Emerging Market Equity Fund

alongside other factors (Article & under the

Promotes environmental and social charactenistics
@5 Sustainability
Sustainable Finance Disclosure Regulation)

Fund Description Country Allocation

The fund invests in equities and aims to provide retums in line with the Solactive
ILIM Sustainable Emerging Market Equity Index NTR (the "Index"). The fund

B china 23.1%
utilises a passive investment approach and seeks to achieve its objective primarily B india 1T 1%
by investing in a sample set of equities of companies in emerging markets that B Tawan 15.9%
form part of the Index_ Irish Life Investment Managers Limited ("ILIM") is an B South Korea 13.7%
appointed Investment Manager to Beresford Funds ICAV. Environmental, social ‘ B Brazil o
and governance (ESG) factors are integrated into the investment process to B south Aniica oo
enhance the fund’s sustainability characteristics and reduce risks arising from the — 3' =
transition to a lower carbon economy. The fund promotes environmental and social (1 o 3' -
characteristics alongside other factors (Article 8 under SFDR). The underlying Thaitand z'u*
Index excludes companies which demonstrate harmful corporate behaviour or m:: 1u.m
produce products which harm when used as intended or where the production ' )
causes significant harm to the environment. The underlying Index selects securities
using Sustainability criteria in order to exclude or reduce exposure to companies
with poorer sustainability characteristics and increase exposure to companies with
better sustainability characteristics.
Share Sector Distribution Top Ten Share Holdings
Sector % of Fund Stock Name % of Fund
Financials 22.7% TAIWAN SEMICONDUCTOR MANUFACTURING 6.7%
Information Technology 21.9% SAMSUNG ELECTRONICS COLTD 4.1%
Consumer Discretionary 15.4% ALIBABA GROUP HOLDING LTD 21%
Matenials B.1% PDD HOLDINGS INC 1.3%
Industrials 6.2% RELIANCE INDUSTRIES LTD 1.1%
Consumer Staples 6.2% INFOSYS LTD 1.0%
Communication Services 5.2% MEITUAN LLC 0.9%
Utilities 4.8% ICICI BANK LTD 0.8%
Health Care 3.9% SK HYNIX INC 0.8%
Other 5.0% NASPERS LTD 0.8%
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Investment Managers’ Report (continued)

New World Indexed Euro Corporate Bond Fund

Promotes environmental and social characteristics
@ Sustainability alongside other factors (Article 8 under the
Sustainable Finance Disclosure Regulation)

Fund Description Bond Country Distribution
The fund invests in fixed income instruments and aims to deliver
returns similar to the ICE ILIM Sustainable Euro Corporate Bond [ e — 24.7%
Index (the "Index"). The Fund uses a sampling approach, meaning B United States 183%
that it holds a range of securities that, in the aggregate, approximate R 12.0%
the full Index in terms of key financial risk factors and other financial B United Kingdom 7.4%
characteristics, including, but not limited to, industry weights, yield, ~ B Netherlands g.0%
modified duration, issuance size, coupon, issuer and other financial B span e
characteristics of bonds and thus looks for the portfolio to track the aly —
Index returns closely. Irish Life Investment Managers Limited ' B Sweden o
("ILIM™) is an appointed Investment Manager to Beresford Funds citaeriand —
ICAV. Environmental, social and governance (ESG) factors are ‘ other . 4' -
integrated into the investment process to enhance the fund's ’
sustainability characteristics and reduce risks arising from the

transition to a lower carbon economy. This fund promotes
environmental and social characteristics alongside other factors
(Article 8 under SFDR).

AiLm
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Investment Managers’ Report (continued)

New World Indx GblAgg ex USD-Securitised Bond Fund

alongside other factors (Article 8 under the

Promotes environmental and social characteristics
@5 Sustainability
Sustainable Finance Disclosure Regulation)

Fund Description Bond Country Distribution

The Fund invests in fixed income instruments and aims to deliver

returns similar to the Bloomberg MSCI Global Aggregate ex B United States 20%
USD-Securitised Sustainable & Green Bond SRI Unhedged EUR B Japan 137%
Index (the "Index"). The Fund utilises a passive investment B China 1.2%
approach, which aims t(_) dell_ver an_lnvestment penonnan-:;e in line \ B Gemany 3.4%
with the Index by investing directly in bonds that are constituents of B France 5.0%
the Index. Bonds that form part of this Inc_le_x are issued by ) B United Kingdom e
governments, government-related, securitized and corporate issuers - — e
in multiple currencies and includes liquid, bullet and fixed income O = 3'3%
bonds. Irish Life Investment Managers Limited ("ILIM") is an ! '

appointed Investment Manager to Beresford Funds ICAV.
Environmental, social and governance (ESG) factors are integrated
into the investment process to enhance the fund's sustainability
characteristics and reduce risks arising from the transition to a lower
carbon economy. Sustainability: Promotes environmental and social
characteristics alongside other factors (Article 8 under SFDR). The
sirategy excludes companies which demonstrate harmful corporate
behaviour or produce products which harm when used as intended
or where the production causes significant harm to the environment.
The strategy selects securities using Sustainability criteria
(alongside other factors) in order to exclude or reduce exposure to
companies with poorer sustainability characteristics and increase
exposure to companies with better sustainability characteristics.

Metherlands 25%
. Other 137%
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Investment Managers’ Report (continued)

New World Indexed Global High Yield Bond Fund

Promotes environmental and social charactenstics
'?g Sustainability alongside other factors (Article & under the
: Sustainable Finance Disclosure Regulation)

Fund Description Bond Country Distribution

The Fund invests in fixed income instruments and aims to deliver

retums similar to the ICE ILIM Sustainability Focused BB-B B Urited Staiee o
Developed Markets High Yield Index (the "Index"). The Fund B United Kingdom o
utilises a passive investment approach, which aims to deliver an \ B o e
investment performance in line with the Index by investing directly B Cansc o
in bonds that are constituents of the Index. The Fund invests in a O] == -
range of high yield corporate bonds spread across regions and
sectors. At the time of purchase, the bonds have or are expected U 28
to have a minimum credit rating of B-. Irish Life Investment Netherands 28
Managers Limited ("ILIM") is an appointed Investment Manager to [ Ezm=g; 28
Beresford Funds ICAV. Environmental, social and govemance = =ik
Other 8.8%

(ESG) factors are integrated into the investment process to
enhance the Fund's sustainability characteristics and reduce
risks arising from the transition to a lower carbon economy. This
fund promotes environmental and social characteristics alongside
other factors (Article 8 under SFDR).
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Investment Managers’ Report (continued)

North America Responsible Investing Equity Fund

Promotes environmental and social characteristics
@ Sustainability alongside other factors (Article 8 under the
Sustainable Finance Disclosure Regulation)

Fund Description Share Sector Distribution

The investment objective of the Fund is to achieve long term capital

appreciation by investing in North American equity securities with

favourable environmental, social and govemnance ("ESG") [T TR 30.1%
characteristics. The Fund invests predominantly in a diversified Financials 14.8%
portfolio comprised of equities and/or other Transferable Securities Health Care 12.0%
which are constituents of the MSCI North America Index, issued by Consumer Discretionary e
companies that are either established, listed or traded in North )
America and that pursue a policy of sustainable development and Communication Services 7.5%
combine the respect of social principles (such as human rights, Industrials 7.5%
noln—(liiscrim?natioq, the fight againstl child labour) and en\.l'ironmental T ST 6.0%
principles with their focus on financial targets. The selection of i

portfolio holdings is based on the companies that best fulfil the AT 3.6%
combination of these criteria, largely determined by a "best-in-class” Energy 2.7%
approach. The Fund expects a risk and return profile broadly in line Other 3 504

with that of the parent index (MSCI North America) by investing in
equities of companies included in this index. Irish Life Investment
Managers Limited ("ILIM") is an appointed Investment Manager to

Beresford Funds ICAV. Top Ten Share Holdings

Stock Name % of Fund

APPLE INC 7.0%
MICROSOFT CORP 6.2%
ALPHABET INC 3.9%
AMAZON COM INC 33%
NVIDIA CORP 29%
TESLA INC 1.6%
JP MORGAMN CHASE & COMPANY 1.3%
BROADCOM INC 1.2%
ELILILLY & CO 12%
UNITEDHEALTH GROUP INC 1.1%
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Investment Managers’ Report (continued)

Performance Reporting — Active Funds

1 Year
Fund/index Fund Return Index Return Relative Return
Enhanced Commeodity Fund -8.16% -7.44% -0.78%
Standard & Poors GSCI Light Energy ILIM Enhanced
Global Low Volatility Active Equity Fund Class A 9.41% 19.60% -8.52%
MSCIl World Index (Net)
MNorth America Sustainable Equity Fund Class B 20.82% 21.70% -0.72%

MSCI North America Index
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Investment Managers’ Report (continued)
Performance Reporting — Indexed Funds

Tracking Difference and Tracking Error
An index tracking fund will measure its performance against an Index.

Tracking difference is the difference between the performance of the fund and the relevant index performance. An Index has
operating expenses and costs, including taxation, a market index (referred to as a benchmark for tracking purposes) has no
allowance for operating expenses and costs and may have no allowance or a different allowance for taxation. Therefore, an
index fund, while expected to track a specific index as closely as possible, typically will not match the performance of the
targeted index exactly.

Tracking error is a measure of the volatility of the difference between the performance of a fund and the performance of its
benchmark.

Realised tracking error is the annualised standard deviation of the difference in the monthly returns between a Fund and its
benchmark index.

Anticipated tracking error is based on the expected volatility of differences between the returns of a Fund and the returns of its
benchmark index.

The below table outlines the tracking differences and tracking errors for the period ended 31 December 2023 in respect of the
funds which track an index. The following sub-funds are not included in the below table as they do not track an index, the sub-
funds measure their performance against an Index.

Enhanced Commodity Fund

Global Low Volatility Active Equity Fund

Setanta Reditus Global Equity Fund

Setanta Reditus Global Balanced Fund

Setanta Income Opportunities Fund

Setanta Global Equity Fund

North America Responsible Investing Equity Fund

The returns included in the table are calculated using NAV prices. Tracking differences are calculated using pre anti-dilution levy
(Pre ADL) prices. Pre ADL figures adjust for the impact of costs associated with large flows into or out of a fund.

The anticipated tracking errors as disclosed in the table are the amounts per the fund documentation. In normal market
conditions, the Funds would be expected to deliver these or lower levels of annual tracking errors relative to the index.
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Investment Managers’ Report (continued)
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Investment Managers’ Report (continued)

Setanta Reditus Global Equity Fund

Investment Manager: Setanta Asset Management Limited

Cantor Fitzgerald Ireland (formerly L&P Investment Services Limited) provides investment advice for the Fund in relation
to the ethical criteria to be applied.

* The investment objective of the Fund is to achieve capital appreciation over the medium term through investing
primarily in equity securities. The performance is measured against MSCI World Index, the Fund does not track an
index.

Asset Allocation

* The Fund will seek to achieve its investment objective by primarily investing in a portfolio of equity securities of
companies listed, traded, or dealt on a recognised exchange.

*  When selecting investments, the Investment Manager will apply an ethical screen on those instruments to ensure
they meet certain ethical criteria.

Fund Performance

Report Date: 31/12/2022

Class A — Euro Fund M5 World 14.8% 19.6%

Fund returns are gross of fees.

Fund Review

¢  The fund generated a return of 14.8% in 2023, behind the benchmark return of 19.6%. The fund’s relative
underperformance was due to stock selection, whilst sector allocation and currency factors contributed to
performance. Stock selection in the Healthcare and Industrials sectors contributed most to performance
while stock selection in the Information Technology and the Consumer Discretionary sectors detracted
from relative fund returns. The stocks that contributed most during the period were Microsoft, Booking
Holdings and Alphabet. The stocks that detracted most from the fund returns were Estee Lauder, DXC
Technology and Keysight Technologies.

Sector Distribution Geographic Distribution
Infrastruct Consumer ) Cash
n as?r; ure Disc Emerging 2% Europe (ex
g 23% Markets ‘\ UK)
8% \ 7%

Information Consumer Japan
Technology Staples 1%
25%
5%
Energy &
Materials UK
5% 10%:
Financials
Industrials _/ | \_ 15%
11% Healthcare Americs
5 52%
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Investment Managers’ Report (continued)

Setanta Reditus Global Equity Fund (continued)

Top 10 Holdings

% OF
COMPANY

FUND
MICROSOFT INFORMATION TECHNOLOGY 5.9%
ORACLE INFORMATION TECHNOLOGY 4.0%
BOOKING HLDGS COMSUMER DISCRETIONARY 4.0%
COSTCO WHOLESALE COMSUMER DISCRETIONARY 4.0%
ALPHABET INC COMSUMER DISCRETIONARY 4.0%

SAMSUNG ELECTRONMIC INFORMATION TECHNOLOGY 3.7%

S&P GLOBAL INC FINANCIALS 2.8%
DCC INDUSTRIALS 2.7%
MCDONALD'S COMSUMER DISCRETIONARY 2.6%

NIKE INC COMSUMER DISCRETIONARY 2.6%
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Investment Managers’ Report (continued)

Setanta Reditus Global Balanced Fund

Investment Manager: Setanta Asset Management Limited

Cantor Fitzgerald Ireland (formerly L&P Investment Services Limited) provides investment advice for the Fund in
relation to the ethical criteria to be applied.

The investment objective of the Fund is to achieve capital appreciation over the medium term through investing
primarily in equity securities as well as in fixed and floating rate debt securities. The performance is measured
against a Composite Benchmark (70% World Index and 30% ECAS), the Fund does not track an index.

Asset Allocation

The Fund will seek to achieve the Investment Objective by primarily investing in a basket of global equity securities
of companies listed, traded, or dealt on a Recognised Exchange as well as in fixed and/or floating rate debt securities
issued by governments or companies and cash securities.

When selecting investments, the Investment Manager will apply an ethical screen on those instruments to ensure
they meet certain ethical criteria.

Fund Performance

Report Date: 31/12/2023

Class A —Euro Fund Compasite Benchmark* 11 6% 15.6%

*70% MSCI World Index and 30% ECAS.

Fund returns are gross of fees.

Fund Review (Based on Equity Portfolio only)

The Setanta Reditus Global Balanced Fund return was 11.6% in 2023, which was behind the benchmark return of
15.6%. The fund's relative underperformance was driven by stock selection, while currency considerations
contributed to performance. From a sector perspective the Healthcare and Industrials contributed most to
performance. The Information Technology and Consumer Discretionary sectors detracted the most from relative
fund returns. The stocks that contributed most during the period were Microsoft, Booking Holdings and Alphabet.
The stocks that detracted most from the fund returns were Estee Lauder, DXC Technology and Keysight
Technologies.

Sector Distribution

Geographic Distribution

Consumer Emerging Europe
Infrastructure Discretionary Markets {e;?;,(]
7% 23% Japan ,.fa%
Information Consumer 1%
Technology Staples
25% 5%
Energy &
Materials
% UK
Industrials 11%
_...--"'"f . )
12% Ith Financials Morth
Health Care 14% America
9% 53%
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Top 10 Equity Heldings

MICROSOFT

ORACLE CORP

ALPHABET INC

BOOKING HLDGS

COSTCO
WHOLESALE

SAMSUNG
ELECTRONIC

DCC

NIKE INC

S&P GLOBAL INC

KEYSIGHT
TECHNOLOGY

Investment Managers’ Report (continued)

Setanta Reditus Global Balanced Fund (continued)

INFORMATION
TECHNOLOGY

INFORMATION
TECHNOLOGY

CONSUMER
DISCRETIONARY

CONSUMER
DISCRETIONARY

CONSUMER
DISCRETIONARY

INFORMATION
TECHNOLOGY

INDUSTRIALS

CONSUMER
DISCRETIONARY

FINANCIALS

INFORMATION
TECHNOLOGY

3.7%

2.5%

2.4%

2.4%

2.4%

2.3%

1.7%

1.7%

1.6%

1.6%
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Investment Managers’ Report (continued)

Setanta Global Equity Fund

Investment Manager: Setanta Asset Management Limited
¢  The investment objective of the Fund is to achieve capital appreciation over the medium term through investing

primarily in equity securities. The performance is measured against the MSCIH Warld Index, the Fund does not track
an index.

Asset Allocation

¢ The Fund will seek to achieve its investment ohjective through investment in an actively managed globally
diversified portfolio of equity securities of companies of all capitalisations, listed, traded, or dealt in on a recognised
exchange.

¢ Investment will primarily be limited to commaon shares or stocks (including depository receipts).

¢ The Fund adopts a value investing approach through fundamental analysis. The practice of value investing seeks to
achieve superior long-term performance by acquiring stocks of financially strong companies run by capable
management at a market price significantly below a reasonable assessment of intrinsic value. This assessment of
value always encompasses a thorough understanding of where this value is derived. The Fund adopts a long-term
investrment horizon.
Fund Performance

Report Date: 31112,/2023

Class M — Euro Fund M5O World 12.3% 12.6%

Fund retums ore net of fees.

Fund Review

. The fund generated a return of 12.3% in the period, behind the benchmark return of 19.6% for the year to date.
The fund’s relative underperformance was due to stock selection, whilst sector allocation and currency factors
contributed to performance. Stock selection in the Healthcare and Industrials sectors contributed most to
performance while selection in Information Technology and the Consumer Discretionary detracted the most
from fund returns. The stocks that contributed most during the period were Microsoft, Booking Holdings and
Alphabet. The stocks that detracted most from the fund returns were Estee Lauder, DXC Technology and

Mextera.
T Geographic Distribution
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Investment Managers’ Report (continued)

Setanta Global Equity Fund (continued)

Top 10 Holdings

COMPANY

MICROSOFT INFORMATION TECHNOLOGY A.7%
BERKSHIRE HATHAWAY  FINANCIALS A4.1%
ORACLE CORP COM INFORMATION TECHNOLOGY 3.7%
ALPHABET INC CONSUMER DISCRETIONARY 3.1%
COSTCO WHOLESALE CONSUMER DISCRETIONARY 2.9%
BOOKING HLDGS CONSUMER DISCRETIONARY 2.9%

SAMSUNG ELECTRONIC  INFORMATION TECHNOLOGY 2.8%

S&P GLOBAL INC FINANCIALS 2.2%

KEYSIGHT TECHNOLOGY [INFORMATION TECHNOLOGY 2.1%

DCC INDUSTRIALS 2.1%
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Investment Managers’ Report (continued)

Setanta Income Opportunities Fund

The investment objective of the Fund is to seek to (i) generate income and (ii) achieve capital appreciation
(over the long-term).

Asset Allocation

The Fund will seek to achieve its investment objective through gaining exposure to a range of asset classes,
such as Equity Securities (including listed ‘Real Estate Investment Trust (“REITS")), Fixed Income
Investments, money market instruments and/or cash.

The Fund also employs an option writing strategy which uses options to generate additional income and
returns for the Fund. The Investment Manager may use options to increase the Fund’s return by writing (i.e.
selling) covered call options and put options on securities it owns or in which it may invest. The Investment

Manager seeks to use the option writing strategy when, in their opinion, and based on fundamental
fFesearch, it will enhance the Fund’s return.

Fund Performance

Report Date: 31/12/2023 YTD %

Fund Index

Class M — Eurg Fund Eurostat — ELl HICE B.4% 2.8%

Fund returns are net of fees. The income Opportunities M Share class was launched on 25 April 2016.

Fund Review

The Setanta Income Opportunities Fund reported a total return of 8.4% in 2023, exceeding Eurozone
inflation, its benchmark, by a comfortable margin. The Fund’s equity portfolio performed particularly
well, considering the performance of equity indices of comparable style. With each recording a total
return of at least 30%, CRH, DCC and Air Liquide made the largest contributions to the Fund’s absolute
performance last year. Johnson and Johnson, Boliden and Exelon were the largest detractors from fund

performance last year. The Fund achieved an income yield of 4.3% in 2023, exceeding its stated target
of 4.0%

Asset Allocation

Sector Distribution

Consumer
Property Infrastructure Disc Consumer
[REITS) 12% | 694 Staples
Cash® 2% 11%
11% Information
Global Technology
Dividend 7% i Energy &
L __ Materials
Equities
16%
51% )
Industrlals_/
Fixed | 15%
Interest !
| \ . '
36% Healthcare ,l' ".__ leaz;lals
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Investment Managers’ Report (continued)

Setanta Income Opportunities Fund (continued)

Top 10 Equity Holdings

RICHEMONT(CIE FIN) CONSUMER DISCRETIONARY 2.3%
CRH PLC INDUSTRIALS 2.2%
AIR LIQUIDE(L") ENERGY & MATERIALS 2.1%
PROCTER & GAMBLE  CONSUMER STAPLES 2.0%
SANOFI HEALTH CARE 1.9%
DCC ORD INDUSTRIALS 1.9%
SAMPO FINANCIALS 1.9%
BOLIDEN ENERGY & MATERIALS 1.9%
JOHNSON & JOHNSON HEALTH CARE 1.8%

MEDTRONIC HEALTH CARE 1.8%
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REPORT OF THE DEPOSITARY TO THE SHAREHOLDERS

We have enquired into the conduct of Beresford Funds ICAV (the “ICAV”), for the financial year ended 31 December 2023,
in our capacity as Depositary of the ICAV.

This report including the opinion has been prepared for and solely for the shareholders in the ICAV in accordance with the
UCITS Regulations, as amended, (the Regulations) and for no other purpose. We do not, in giving this opinion, accept or
assume responsibility for any other purpose or to any other person to whom this report is shown.

Responsibilities of the Depositary

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

Our report shall state whether, in our opinion, the ICAV has been managed in that period in accordance with the provisions
of the ICAV’s Instrument of Incorporation and the UCITS Regulations, as amended. It is the overall responsibility of the
ICAV to comply with these provisions. If the ICAV has not so complied, we as Depositary must state why this is the case
and outline the steps that we have taken to rectify the situation.

Basis of Depositary Opinion

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

Opinion
In our opinion, the ICAV has been managed during the period, in all material respects:

(i) in accordance with the limitations imposed on the investment and borrowing powers of the ICAV by the Instrument of
Incorporation and by the UCITS Regulation, as amended, and,

(ii) otherwise in accordance with the provisions of the Instrument of Incorporation and the Regulations.

Citi Depositary Services Ireland Designated Activity Company
1 North Wall Quay

Dublin 1
Ireland

Date: 16 April 2024

Citi Depositary Services Ireland Designated Activity Company

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

The Directors submit their report together with the annual report and audited financial statements of Beresford Funds ICAV
(the “ICAV™) for the financial year ended 31 December 2023.

Accounting Records

The Directors believe that they have complied with the requirements of Sections 110 of the ICAV Act 2015 and 2021 with
regard to the keeping of adequate accounting records by employing persons with appropriate expertise and by providing
adequate resources to the financial function. The accounting records are held at the Administrator, Citibank Europe plc, 1
North Wall Quay, IFSC, Dublin 1, Ireland.

Principal Activities

The ICAV is an open-ended umbrella type collective asset-management vehicle with variable capital and segregated liability
which has been authorised by the Central Bank of Ireland (the “Central Bank™) under the European Communities
(Undertakings for Collective Investment in Transferable Securities) Regulations, 2011, as amended and the Central Bank
(Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable Securities)
Regulations 2019.

Key Performance Indicator
The principal key performance indicator used by management to monitor performance is as follows:
- Net Asset Value per Share (please refer to Note 11 for additional details).

Transactions with Connected Parties

Any transaction carried out with a UCITS by a manager, depositary, and delegates or sub-delegates of such a management
company or depositary and/or associated or group companies of these (“connected persons”) must be carried out as if
negotiated at arm’s length and must be in the best interest of the shareholders.

The Board of Directors is satisfied that: (i) there are arrangements (evidenced by written procedures) in place to ensure that
the obligations set out in paragraph 41(1) of the Central Bank’s UCITS Regulations are applied to all transactions with
connected persons; and (ii) transactions with connected persons entered into during the financial period complied with the
obligations set out in paragraph 41(1) of the Central Bank’s UCITS Regulations.

Any transaction carried out with a Fund by the ICAV and/or associated or group companies of the ICAV, including Irish Life
Investment Managers Limited (“ILIM”) and Setanta Asset Management Limited, will be carried out as if effected on normal
commercial terms negotiated at arm’s length. Transactions must be in the best interest of the relevant shareholder.

The Board of Directors is satisfied that transactions with connected parties entered into during the financial year complied
with the obligations as set out in paragraph 41(1) of the Central Bank’s UCITS Regulations.

The Directors confirm they have complied with the above requirements during the financial year.

Review of the Business and Future Developments

Reviews are conducted during the year and any exceptions would be reported to the Directors, for example:
e Indexes are reviewed and rebalanced on a monthly/quarterly basis by the Index provider.
e Deposits placed with institutions will be reviewed by the Investment Manager periodically.

The Investment Manager's Report contains a review of the factors which contributed to the performance for the financial
year. The business of the ICAV is reviewed in detail in the Investment Manager’s Report on pages 9 to 33.

The ICAV is to continue to act as an investment vehicle as set out in its Prospectus. It is the ICAV's intention to provide
additional offerings to investors, through the launch of new share classes on existing Funds and the launch of new Funds by
the ICAV. The Net Asset Value per Share of the Funds is set out in Note 11 to the financial statements.

Principal Risks and Uncertainties
A detailed review of the principal risks and uncertainties, and the management of those risks and uncertainties are included

in Note 12.

Results
The financial position and results for the financial year are set out on pages 42 to 78.
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Directors’ Report (continued)

Significant Events during the Financial Year

The following share classes were launched during the financial year:

Fund Name Share Launch Date
Class

Indexed World Small Cap Equity Fund P1 27 January 2023
New World Indexed Developed Market Equity Fund J 1 March 2023
New World Indexed Developed Market Equity Fund J1 11 April 2023
New World Indexed Euro Corporate Bond Fund J 16 March 2023
All Maturities EMU Government Bond Fund J 1 March 2023
New World Indexed Emerging Market Debt Hard Currency Fund P1 2 February 2023
New World Indexed Emerging Market Debt Hard Currency Fund J 16 March 2023
New World Indexed Emerging Market Equity Fund J 16 March 2023
New World Indexed Global Aggregate ex USD-Securitised Bond
Fund C 17 October 2023
Global Thematic Equity Fund A 14 February 2023
Global Thematic Equity Fund J 16 March 2023
New World Indexed Global High Yield Bond A 27 November 2023
New World Indexed Global High Yield Bond J 27 November 2023

The following funds did not launch, and confirmation was received from the Central Bank of Ireland that the authorisation
was revoked with effect from 24 March 2023.
e International Cash Fund
Indexed EMU Equity Fund
Indexed Euro Government HICP Inflation Linked Bond Fund
Indexed Euro Government Short to Medium Dated Bond Fund

The following share classes were fully redeemed during the financial year:

Fund Name Share Launch Date
Class
Indexed World Small Cap Equity Fund C 22 June 2023
Indexed World Small Cap Equity Fund A 14 November 2023

New World Indexed Global Aggregate ex-USD securitised Bond Fund.

On 21 July 2023, it was communicated to the Investors, the Board of the ICAV had approved a one for one hundred thousand
stock split to be implemented on the A class share of the New World Indexed Global Aggregate ex-USD securitised Bond
Fund which would reduce the number of shares the Investors held in the Fund. Furthermore, each investor who held class A
voting rights was advised that their voting rights in the Funds would be diluted as a consequence of the stock split. The value
of their investment remained unaffected by this event.

On 25 July 2023, the effective date, there was a corresponding multiplier (x100,000) in the share price of the A class share
of the New World Indexed Global Aggregate ex-USD securitised Bond Fund. On 25 August 2023, Class C changed from an
unhedged to a hedged share class.
Funds launched during the year

e  On 13 February 2023, Global Thematic Equity Fund was launched.

e On 23 November 2023, New World Indexed Global High Yield Bond was launched.
There were no other significant events during the financial year.

Significant Events since the Financial Year End

There were no other significant events since the financial year end up to and including the date of approval of the financial
statements that require amendment to or disclosure in the financial statements.
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Directors’ Report (continued)
Directors

The names of the persons who were Directors at any time during the financial year ended 31 December 2023 are set out
below. Except where indicated, they served for the entire financial year.

Gerry Keenan Ciara Geoghegan Frank O’Riordan
Colm O’Neill Alison Letters Deborah Reidy
Patrick Burke

Directors’ Remuneration

The Directors are entitled to a fee for their services at a rate determined by the Directors up to a maximum combined fee of
EUR 100,000 and may be entitled to special remuneration if called upon to perform any special or extra services to the ICAV.
The Directors’ fees and expenses for the financial year were EUR 76,000 (2022: EUR 66,000).

Directors’ and Secretary’s Interests
The Directors and Secretary who held office as at 31 December 2023 had no interest in the share capital of the ICAV.

Transactions Involving Directors

During the financial year, Mr. Patrick Burke, Mr. Colm O’Neill and Ms. Deborah Reidy were directors of the Investment
Managers, Irish Life Investment Managers Limited. Mr. Patrick Burke, Mr. Colm O’Neill, Mr. Frank O’Riordan, Mr. Gerry
Keenan, Ms. Deborah Reidy, Ms. Alison Letters and Ms. Ciara Geoghegan are directors of Summit Asset Managers Limited
(please also refer to Directors’ Remuneration, page 37). None of the Directors had any transactions with the ICAV at any
time during the financial year.

Soft Commission Arrangements

There were no soft commission arrangements in place during the financial years ended 31 December 2023 or 31 December
2022.

Segregated Liability

Subject to the relevant provisions of the Investment Funds, ICAV and Miscellaneous Provisions Act, 2005, the ICAV is an
open-ended umbrella type Irish collective asset-management vehicle with segregated liability between Sub-Funds of the
ICAV.

Independent Auditor

KPMG, Chartered Accountants were appointed as the ICAV’s statutory auditor in accordance wth Section 125(2) of the
ICAV Act 2015 and 2021 and have indicated their willingness to continue in office in accordance with Section 125(1) of the
ICAV Act 2015 and 2021.

Corporate Governance Code

The Board of Directors has assessed the measures included in the voluntary Corporate Governance Code for Collective
Investment Schemes and Management Companies as published by the Irish Funds Industry Association (“Irish Funds”) the
text of which is available from the Irish Funds’ website, www.irishfunds.ie. The Directors have adopted all corporate
governance practices and procedures in the Corporate Code for Collective Investment Schemes with effect from close of
business on 31 December 2012.

Relevant Audit Information Statement
The Directors hereby confirm that:

(a) So far as the Directors are aware, there is no relevant audit information of which the ICAV’s statutory auditors are
unaware; and

(b) the Directors have taken all the steps that ought to have taken as a Director in order to make aware of any relevant audit
information and to establish that the ICAV’s statutory auditors are aware of that information.
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STATEMENT OF DIRECTORS’ RESPONSIBILITIES IN RESPECT OF THE DIRECTORS’
REPORT AND THE FINANCIAL STATEMENTS

The directors are responsible for preparing the Directors’ Report and financial statements, in accordance with applicable law
and regulations.

The Irish Collective Asset-management Vehicles Act 2015 and 2021 requires the directors to prepare financial statements
for each financial year. Under that law they have elected to prepare the financial statements in accordance with International
Financial Reporting Standards (IFRS) as adopted by the EU and applicable law.

The financial statements are required to give a true and fair view of the assets, liabilities and financial position of the Sub-
Funds of the ICAV at the end of the financial year and of the increase/decrease in net assets attributable to holders of
redeemable shares in the Sub-Funds of the ICAV for the financial year. In preparing these financial statements, the directors
are required to:

* select suitable accounting policies and then apply them consistently;

» make judgements and estimates that are reasonable and prudent;

* state whether applicable Accounting Standards have been followed, subject to any material departures disclosed and
explained in the financial statements;

* assess the Sub-Funds of the ICAV’s ability to continue as a going concern, disclosing, as applicable, matters related to
going concern; and

* use the going concern basis of accounting unless they either intend to liquidate the Sub-Funds of the ICAV or to cease
operations, or have no realistic alternative but to do so.

The directors are responsible for keeping adequate accounting records which disclose with reasonable accuracy at any time
the assets, liabilities, financial position and increase/decrease in net assets attributable to holdees of redeemable participating
shares in the Sub-Funds of the ICAV and enable them to ensure that the financial statements comply with the Irish Collective
Asset-management Vehicles Act 2015 and 2021 and the Central Bank (Supervision and Enforcement) Act 2013 (Section
48(1)) (Undertakings for Collective Investment in Transferable Securities) Regulations 2019. They have general
responsibility for taking such steps as are reasonably open to them to safeguard the assets of the Sub-Funds of the ICAV. In
this regard they have entrusted the assets of the Sub-Funds of the ICAV to a trustee for safe-keeping. They are responsible
for such internal controls as they determine is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error, and to prevent and detect fraud and other irregularities. The directors
are also responsible for preparing a Directors’ Report that complies with the requirements of the Irish Collective Asset-
management Vehicles Act 2015 and 2021.

On behalf of the Board of Directors:

/
/

rector Director

Date: 16 April 2024
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KPMG

Audit

1 Harbourmaster Place
IFSC

Dublin 1

D01 F6F5

Ireland

INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF THE

SUB-FUNDS OF BERESFORD FUNDS ICAV

Report on the audit of the financial statements

Opinion

We have audited the financial statements of Indexed World Small Cap Equity Fund, New World
Indexed Developed Market Equity Fund, Indexed Euro Government Long Dated Bond Fund,
New World Indexed Euro Corporate Bond Fund, Enhanced Commaodity Fund, Indexed Minimum
Volatility Global Equity Fund, Indexed Emerging Market Debt Fund, Indexed Fundamental
Global Equity Fund, Global Low Volatility Active Equity Fund, All Maturities EMU Government
Bond Fund, North America Responsible Investing Equity Fund, New World Indexed Emerging
Market Debt Hard Currency Fund, Setanta Reditus Income Fund, Setanta Reditus Global Equity
Fund, Setanta Reditus Global Balanced Fund, Setanta Global Equity Fund, New World Indexed
Emerging Market Equity Fund, Setanta Income Opportunities Fund, New World Indexed Global
Aggregate ex USD-Securitised Bond Fund, Global Thematic Equity Fund and New World
Indexed Global High Yield Bond Fund (collectively “the Sub-Funds”), the sub-funds of Beresford
Funds ICAV (‘the ICAV’) for the year ended 31 December 2023 set out on pages 42 to 267,
which comprise the statement of comprehensive income, statement of financial position,
statement of changes in net assets attributable to holders of redeemable shares, statement of
cash flows and related notes, including the summary of material accounting policies set out in
note 2.

The financial reporting framework that has been applied in their preparation is Irish Law and
International Financial Reporting Standards (IFRS) as adopted by the European Union.

In our opinion:

- the financial statements give a true and fair view of the assets, liabilities and financial position
of each sub-fund of the ICAV as at 31 December 2023 and of its changes in net assets
attributable to holders of redeemable shares for the year then ended,;

- the financial statements have been properly prepared in accordance with IFRS as adopted by
the European Union; and

- the financial statements have been properly prepared in accordance with the requirements of
the Irish Collective Asset-management Vehicles Acts 2015 to 2021 and the Central Bank
(Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective
Investment in Transferable Securities) Regulations 2019.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs
(Ireland)) and applicable law. Our responsibilities under those standards are further described in
the Auditor's responsibilities for the audit of the financial statements section of our report. We
are independent of the ICAV in accordance with ethical requirements that are relevant to our
audit of financial statements in Ireland, including the Ethical Standard issued by the Irish
Auditing and Accounting Supervisory Authority (IAASA), and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.
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Emphasis of matter - non-going concern basis of preparation

We draw attention to the disclosure made in note 2(b) to the financial statements which explains
that the financial statements of Indexed Euro Government Long Dated Bond Fund, Indexed
Minimum Volatility Global Equity Fund, Indexed Fundamental Global Equity Fund, Indexed
Emerging Market Debt Fund and Setanta Reditus Income Fund are not prepared on the going
concern basis for the reasons set out in that note. Our opinion is not modified in respect of this
matter.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the directors’ use of the going
concern basis of accounting in the preparation of the financial statements is appropriate.

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

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

Other information

The directors are responsible for the other information presented in the Annual Report together
with the financial statements. The other information comprises the information included in the
directors’ report, ICAV background, investment managers’ reports, depositary’s report, schedule
of investments, securities financing transactions regulation disclosure, sustainable finance
disclosure regulation & taxonomy regulation and remuneration policy. The financial statements
and our auditor’s report thereon do not comprise part of the other information. Our opinion on
the financial statements does not cover the other information and, accordingly, we do not
express an audit opinion or, except as explicitly stated below, any form of assurance conclusion
thereon.

Our responsibility is to read the other information and, in doing so, consider whether, based on
our financial statements audit work, the information therein is materially misstated or
inconsistent with the financial statements or our audit knowledge. Based solely on that work
undertaken during the course of the audit, we have not identified material misstatements in the
other information.

Opinion on other matter prescribed by the Irish Collective Asset-management Vehicles Acts
2015 to 2021

In our opinion, the information given in the Directors’ Report is consistent with the financial
statements.
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Matters on which we are required to report by exception

The Irish Collective Asset-management Vehicles Acts 2015 to 2021 requires us to report to you,
if in our opinion, the disclosures of Directors’ remuneration specified by law are not made. We
have nothing to report in this regard.

Respective responsibilities and restrictions on use
Responsibilities of directors for the financial statements

As explained more fully in the statement of directors’ responsibilities set out on page 38, the
directors are responsible for: the preparation of the financial statements including being satisfied
that they give a true and fair view; such internal control as they determine is necessary to
enable the preparation of financial statements that are free from material misstatement, whether
due to fraud or error; assessing the Sub-Fund’s ability to continue as a going concern,
disclosing, as applicable, matters related to going concern; and using the going concern basis
of accounting unless they either intend to liquidate the sub-funds or to cease operations, or
have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

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

A fuller description of our responsibilities is provided on IAASA’s website at
https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-
financial-statements/.

The purpose of our audit work and to whom we owe our responsibilities

Our report is made solely to the shareholders of each sub-fund of the ICAV, as a body, in
accordance with the Section 120 of the Irish Collective Asset-management Vehicles Act 2015.
Our audit work has been undertaken so that we might state to the sub-funds of the ICAV’s
shareholders those matters we are required to state to them in an auditor’s report and for no
other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility
to anyone other than each sub-fund of the ICAV and the sub-fund of the ICAV’s shareholders,
as a body, for our audit work, for this report, or for the opinions we have formed.

B il

Brian Medjaou Date: 23 April 2024
for and on behalf of

KPMG

Chartered Accountants, Statutory Audit Firm

1 Harbourmaster Place

IFSC

Dublin 1

D01 F6F5
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Statement of Comprehensive Income
For the financial year ended 31 December 2023

Indexed World New World Indexed Indexed Euro  New World Indexed Enhanced Indexed Minimum
Small Cap  Developed Market Government Long Euro Corporate Commodity Volatility Global
Equity Fund Equity Fund  Dated Bond Fund® Bond Fund Fund Equity Fund®
EUR EUR EUR EUR EUR EUR
Income Note
Interest Income 2(c) 78,491 13,155 - 2,390 172,002 2,932
Dividend Income 2(c) 9,308,238 2,945,962 - - - -
Securities lending Income 2(m),17 350,796 10,658 - 121,626 - -
Other Income 109,375 22,961 1,356 16,841 1,066 107,151
Net gain/(loss) on financial instruments at fair value
through profit or loss 39,956,601 31,214,950 - 61,063,176 (3,306,579) (2,510)
Total investment income/(loss) 49,803,501 34,207,686 1,356 61,204,033 (3,133,511) 107,573
Expenses
Audit fees 18 (9,863) (9,813) (1,356) (9,663) (9,663) -
Administration fees 6(b) (102,624) (72,847) - (67,936) (22,706) -
Depositary fees 6(c) (102,734) (52,006) - (97,097) (4,802) -
Investment managers’ fees 6(a) (25,808) (109,520) - (295,689) - -
Transaction costs 2(d) (129,872) (99,402) - - - -
Other expenses 14 (205,721) (115,424) - (88,305) (11,616) (106,177)
Total operating expenses (576,622) (459,012) (1,356) (558,690) (48,787) (106,177)
Operating profit/(loss) before finance costs and tax 49,226,879 33,748,674 - 60,645,343 (3,182,298) 1,396
Finance Cost
Interest expense (768) (1,835) - (683) (473) -
Withholding tax on interest 3 - - - - (934) -
Withholding tax expense 3 (1,026,584) (363,908) - - - (1,396)
Total finance costs (1,027,352) (365,743) - (683) (1,407) (1,396)
Increase/(decrease) in net assets attributable to holders
of redeemable shares, net of tax 48,199,527 33,382,931 - 60,644,660 (3,183,705) -

(M Fully redeemed on 20 November 2019.
@ Fully redeemed on 29 November 2019.

Gains and losses are solely from continuing operations. There were no gains and losses other than those dealt with in the Statement of Comprehensive Income.

The accompanying notes form an integral part of these financial statements.
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Statement of Comprehensive Income (continued)
For the financial year ended 31 December 2023 (continued)

New World Indexed
Indexed Indexed Fundamental Global Low All Maturities EMU North America  Emerging Market
Emerging Market Global Equity  Volatility Active = Government Bond Responsible Investing Debt Hard Currency
Debt Fund® Fund® Equity Fund Fund Equity Fund Fund
EUR EUR EUR EUR EUR USD
Income Note
Interest Income 2(c) - 180 3,626 - 13,059 365,170
Dividend Income 2(c) - - 27,549,554 - 12,024,234 -
Securities lending Income 2(m),17 - - 206,357 26 - 387,662
Other Income 1,039 15,912 246,306 23,319 89,580 17,577
Net (loss)/gain on financial instruments at fair value
through profit or loss (55) (93) 49,262,027 6,611,287 127,640,940 195,275,782
Total investment income 984 15,999 77,267,870 6,634,632 139,767,813 196,046,191
Expenses
Audit fees 18 (2,000) - (9,528) (10,137) (9,528) (10,480)
Administration fees 6(b) - - (17,753) (64,506) (142,553) (235,152)
Depositary fees 6(c) - - (89,278) (9,056) (96,817) (228,642)
Investment managers’ fees 6(a) - - (437) (7,073) (347,372) (383,887)
Transaction costs 2(d) - - (98,631) - (32,347) -
Other expenses 14 (113,292) (14,317 (159,332) (13,685) (370,298) (136,548)
Total operating expenses (115,292) (14,317) (374,959) (104,457) (998,915) (994,709)
Operating (loss)/profit before finance costs and tax (114,308) 1,682 76,892,911 6,530,175 138,768,898 195,051,482
Finance Cost
Interest expense (217) - (2,460) (87) (953) (4,352)
Withholding tax on interest 3 - - - - - (5,495)
Withholding tax expense 3 — (1,682) (3,711,493) - (1,905,808) —
Total finance costs (217) (1,682) (3,713,953) 87) (1,906,761) (9,847)
(Decrease)/increase in net assets attributable to holders of
redeemable shares, net of tax (114,525) - 73,178,958 6,530,088 136,862,137 195,041,635

(M Fully redeemed on 20 November 2019.
®) Fully redeemed on 13 December 2021.

Gains and losses are solely from continuing operations. There were no gains and losses other than those dealt with in the Statement of Comprehensive Income.

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

43



Beresford Funds ICAV
Annual Report and Audited Financial Statements for the financial year ended 31 December 2023

Statement of Comprehensive Income (continued)
For the financial year ended 31 December 2023 (continued)

Setanta Setanta Reditus Setanta Reditus Setanta New World Indexed Setanta Income
Reditus Income Global Equity Global Balanced Global Equity =~ Emerging Market Opportunities
Fund® Fund Fund Fund Equity Fund Fund
EUR EUR EUR EUR EUR EUR
Income Note
Interest Income 2(c) 5 1,691 172 346 11,382 47,259
Dividend Income 2(c) - 2,785,112 333,928 611,158 1,851,401 719,917
Securities lending Income 2(m),17 - - - - 14,866 -
Other Income 17,085 3,435 963 1,866 13,030 1,626
Net gain on financial instruments at fair value through profit
or loss 5 16,058,989 2,157,048 2,891,422 4,777,466 1,975,008
Total investment income 17,095 18,849,227 2,492,111 3,504,792 6,668,145 2,743,810
Expenses
Audit fees 18 - (9,584) (10,071) (10,037) (9,528) 9,527)
Administration fees 6(b) - (53,934) (34,383) (32,280) (47,836) (34,383)
Depositary fees 6(c) - (27,365) (11,082) (11,559) (65,209) (12,739)
Investment managers’ fees 6(a) - (544,503) (66,453) - (15) -
Transaction costs 2(d) - (35,268) (5,598) (6,516) (149,236) (5,325)
Other expenses 14 (24,707) (47,005) (9,673) (8,393) (681,293) (15,923)
Total operating expenses (24,707) (717,659) (137,260) (68,785) (953,117) (77,897)
Operating profit before finance costs and tax (7,612) 18,131,568 2,354,851 3,436,007 5,715,028 2,665,913
Finance Cost
Dividends to holders of redeemable shares 4 - - - - - -
Interest expense - (171) (24) 47 (6,320) (191)
Withholding tax on interest 3 - - - - (1) -
Withholding tax expense 3 - (255,550) (26,120) (60,992) (247,2