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Ocean Dial Investment FunddCAV
Background to the ICAV

Description

Ocean Dial Investment Funds ICAVt h e fi$ abuinYgrélla type Irish collective assetanagement vehicle witegregated

liability betweenfunds incorporated with limited liability in Ireland. The ICAV is registered with and authorised by the Central
Bank of I rel and (the A CesndsramICAVBarsuand tp Part @ ofdha rdrishyCollective Asset i n
managementehiclsAct 2015 @Adh@E1 Fke)CAWhas been authorised by the Central Bank as an Undertaking
for Collective Investment iparsuant t@ thesBurepean Cbnemuriitiesc(Undertakings $or  (
Collective Investment in Transfer@iSecurities) Regulatior011 andheCentral Bank (Supervision and Enforcement) Act
2013 (Section 48(1)) (Undertakisdor Collective Investment in Transferabled@ritied Regulations2019 (together the
AUCI TS Regul ationso)

The ICAV is structured as an umbrellarfd consisting of differensubf un d s { )edch comEisingf one or more
classes. Thehares issued in each Fund will rank pari passu with etdgr m all respects provided that they may differ as to
certain matters including currency of denomination, hedging stratéfjgesy, applied to the currency of a particular class,
dividend policy, the level of fees and expenses tahmrged or the minimum initial subscription, minimum holding and
minimum transaction size applicable. Thssets of each Fund will be invested separately on behalf of each Fund in
accordance with th@vestment objective and policies of each FuAtl31 Mach 2020 there were two active Funds in
existence,0Ocean Dial Gateway to India Furfdii O D G T Whicld was hunched on 10 September 20dr2d Ocean Dial
Emer ging | ndi awhichiwasllaufiched bn25 Apdl 2018

ODGTIF holds 100% of the share d@p of Ocean Dial Gateway to India (Mauritius) Limitédi GT | Fo ) , a | i mi
incorporated in Maurits

ODGTIF,GTIF and ODEIFareeachregistered with the SecuritieschBxchange Board of Ind&sa Foreign Portfolidnvestor.
After the yearend ODEIF was fully redeemed on 11 May 2020.
Two other Fundsveredormant at year end

Ocean Dial Systematic India Return Fund (AODSI RFO0) and i
Return (Mauriti us) obkedmiNovenber QOASSandRas at)3]l MaveRO2txel nocirlvestors and nil Net
Assets The Central Bank revoked the authorisation of ODSIRR®danuarp020.

Ocean Di al Composi twaslauncidad an 18 April 201K wasiulyCdddeimedn 15 January 2020 and as
at 31 March 2020 hadbo investors and nil Net Assets. An application to revoke the authorisation of ODCIF will be made with
the Central Bank in due course.

Investment Objective and Policy
The investment objectigof theFundsactive at year endreto provide bng term capital appreciation as follows:

Ocean Dial Gateway to India Fund

ODGTIF intends to achieve its investment objective by investing primarily in a diversified portfolio of equities and equity
related securitiesfdi) large and midcap companies that have their registered office in India and are listest@gnised
exchanges worldwide, (ii) large and mééip companies that exercise a preponderant part of their economic activity in India
and are listed omecognigd exchanges worldwide and (iii) large and rudp companieshe equity and equity related
securitiesof which are listed, traded or dealt in on Indian stock exchanges as further detailed in the Prospectus.

ODGTIF (either directly or through investment @TIF) may use derivative instruments for investment purposefficient
portfolio management purposes. Derivatives may be tradegargnisedexchanges worldwide. In relation to the equity
related securities in whicdADGTIFmay invest, these may incladbut are not limited to, preference shares, convertible bonds,
convertible preference shares, American Depositary Receipts and Global Depositary Receipts.

ODGTIF measursits perfomance against the S&P BSE Dollex 30 Ing8&P BSE500Index since 1 July 2020This Index
tracks daily the S&P BSE Sensgd Index ugig a US Dollar rate published by BloombeTge Index is a cap weighted Index
and the Index members have been selected on the basis of liquidity, fitegtthg stock adjushent depth and industry
representation.



Ocean Dial Investment FunddCAV

Background to the ICAV (continued)

Investment Objective and Policy(continued)
Ocean DiaEmerging India Fund

ODEIF intends to achieve its investment objective by investing primarily in a divergfetfiolio of equities and equity
related securities of (i) small and medp companies (i.e companies that have a market capitalisation of US$ 5 bhillion or
lower) that have their registered office in India and are listed on Recognised Exchanges wo(ijwiaa)l and midcap
companies that exercise a preponderant part of their economic activity in India and are listed on Recognised Exchang
worldwide and/or (iii) small and midap companies whose equity and equity related secuatelisted, traded aealton

Indian stock exchanges listed as further detailed in the Prospectus.

ODEIFwas closed on 11 May 2020 after which it had no investment and nil Net Assets

Net Asset Value

The Net Asset Value of each Fund or, if theare different Classes withia Fund, each Class will be calculated by the
Administrator as at each Valuation Point for each Fund in accordance wittsthenent of incorporation of the ICA¥nd
Prospectus

The Net Asset Value dhe Fund shall be determined as at each Valuation Point by valuing the assets of the relevant Fund
(including income accrued but not collected) and deducting the liabilities of the relevant Fund (including a provisitesfor du
and charges, accrued expenared fees and other liabilities). The Net Asset Value of a Fund will be expressed in the Base
Currency of the Fund, or in such other currency as the Directors may determine either generally or in relatidictitaa par
Class

Dividend Policy

The Directos do not expeciotpay dividends from the ICAYr the Funds due to the relatively low dividends paid by listed
Indian companies and to accord with its objectives of long term capital appreciation.

Subscriptions

Ocean Dial Gateway to India Fund

Each hvestor must subscribe a minimum of US$5,000 or the equivalent in other currencies and must at all times retain Shar
having a Net Asset Value af leastJS$5,000 A Shareholder may make subsequent subscriptions and redemgdicimspubject

to a minimum transaction size of US$1,088.at31 March 2@0, there weresix share classes in issue, &8aA (US$), Gass B

(EUR), Class C (GBPandShare Class G (GBm) the FundShare Class D (US$) and Class | (EUR) were active during th
financial year but have been completely redeemed at perio@keacClassE (US$ and Class F (EUR)ave not yet launched

Ocean DiaEmerging India Fund

Each investor must subscribe a minimum of 81880 forClass A (US$),GBP5,000 forClass C (GBP) ant)S$L,000,000 for

Class D (US$)@and must at all times retain Shares having a Net Asset VahatdazfstJS$,000 GBP5,000 and US$1,000,000

for each respective clasé Shareholder may make subsequent subscriptions and redempfichssulgct to aminimum
transaction size of US$100 GBP1,000 and US$1,000 for each respective .chesat31 March 2@0, therewerethreeshare
classes in issue, Ga A (US$),Class C (GBP) and Class D (US$). Share class B (EUR), Class E (US$), Class F (GBP) and
Class G (GBP}id not launched and ODEIF closed on 11 May 2020



Ocean Dial Investment FunddCAV

I nvest ment Manager’' s Report
Year ended 31 March 2020

The first three quarters tffie financialyear covering the period frompril 2019 to December 2019 saw the BSE Sensex Index

up 6.7% in Rupee terms, whilst a divergence between large archmistocks thatontinued from the previous yesaw the

BSE MidCap Index fall 2.5% in the same period. However, with the global spi€zmlio-19 in early 2020, the final quarter
(January 2020 to March 2020) saw a sharp correction across all market caps with the BSE Sensex giving up its gaigs and fall
28.6%, and the BSE MidCap Index falling 29.0% over the thresth period. In US Dddlir terms, between 31 March 2019 and

31 March 2020, the BSE Dollex fell 30.3% and the Gateway to India Fund Share Class A US$ fell 36.0%.

Despite a rising market ithe first three quarters of the yeliven predominantly by the strong performance ofredha of large

cap stocks, the period was characterised by a weak macro environment. Aftershocks of the IL&FS default continueadhto be felt
the nonbanking financial system in the form of a liquidity squeeze. A slowdown in consumption and limited peictaie
spending caused a drag on GDP growth, and implementation issues associated with key structural reforms (the Goods & Servi
Tax, the Real Estate Regulation Act, the Insolvency and Bankruptcy Code to list a few) has meant that businesses are yet
realise the full benefits of these reforms. With these headwinds, investor sentiment has been weak and Indian corporates h
suffered as a result.

The Covid19 pandemic has exacerbated these issues and caused unprecedented falls in both Indiahraackgtebin spite

of falling oil prices and high forex reserves, India has underperformed relative to its emerging markets peers. However, tt
Government was clear in its move to prioritise health of Indian citizens over the economy, enforcing omexfthed 6 s st r
lockdowns when it had fewer than 700 cases. The growth in daily cases seems yet to reach its peak, but there arahmisitives in
the death rate remains lower than the global average at 3%, and tests per day has risen to over 130,000.

The severity of the lockdown has had a significant impact on economic activity and, with Government stimulus beingtdirected
maintaining sufficient liquidity in the system, only around 1% of GDP is reaching citizens. Without greater demand side stimu

a full recovery will take longer and corporate India has seen a widespread reduction in profit estimates for FY21 and beyon
When considering this from a portfolio perspective, estimating earnings becomes more challenging. As a result, we have us
the recent market correction to fortify the portfolio, taking up positions in companies with steady long term growth prospects anc
capital efficiency as their valuations fall to attractive levels.

Against a challenging backdrop, Ocean Dial has been committiedptoving and evolving its investment team and process
following a period ofunderperformance. A key focus during the yeas the strengthening of the investment team, taking this
from four to seven and appointing a newtéead of Equities, Tridib Patkain October 2019. Tridib has taken on the management

of the Gateway to India Fund and spearheaded a refresh of the portfolio, as well as contributing to an overhaul of ®&ean Dia
investment process. In November 2019, the wider team travelled to Nkshigk, to participate in a company offsite, during
which the existing process was scrutigis refreshed and upgraded.

Performance of the Gateway to India Fund has improved since these changesnhavato effect and is stabilig; since
October 2019the underperformance has narrowgdstantially from 6.5% from April 2019 to October 2019, to 1.3% from
November 2019 to March 2020. Whilst there is still ground to be covered, these developments are encouraging.

Ocean Dial Gateway to India Fund- AUM at 31 March 2020: US$28m (2019: US$161m)

In US Dollars, the Share Class A US$ had a negative return of 36.0%, whilst the benchmark, the S&P BSID,Dell@0.3%

over the period, causing an wunder per f ocamefles handJE$2th), 41200 T |
of the portfolio, delivered the bulk of the negative performance whilst at a sector level, Financials and Consumer Btaples we
the key detractors. In Financials, the private sector lenders caused the biggest dragsnsanperfsith Indusind Bank (1.75%
weight) and DCB Bank (2.13% weight) delivering returns7#.0% and51.4% respectively over the period. Elsewhere at a
stock | evel, additional downside came fr om nirelevdf,whoded s =z
performance has been boosted by the resilience oflocations 6d
to Communication Services and Utilities supported performance, whilst at a stock level, our 4.3% posito Di vi 6 s L a
(up 9.1% over the period) and 9. 6% position in Bhaittedi Ai
from a shift in global supply chains, holding up well in the current environment, whilst Bhagi Wag successfully increased

its market share in an intensely competitive spacsctams |
banks have caused a drag, portfolio performance has been supported by not owning Axisl BaskBank, whose share prices
fell 54.3% and 80. 2% respectively, as has the Fualehges 1z el

and fell 47.6% during the year.



Ocean Dial Investment Fund4CAV
I nvest ment Managen’'s Report (continued

Year ended 31 March 2020
Fund Closures

In January 2020, the Composite India Fund was closed following redemption requests from its shareholders. All pottiofiotgves
were liquidated in a timely manner without undue pressure on realising market prices and redemptions were paidnrtigitesnthi
business day period stated in the Prospectus and the Fund Supplement.

In May 2020, the Emerging India Fund was also closed following redemption requests from significant shareholders imsarilitha
the Fund would be financially unviableigg forward. All portfolio investments were liquidated in a timely manner without undue
pressure on realising market prices and redemptions were paid in full within the ten business day period stated icttisedRcbitpee
Fund Supplement.

An gpplicaion to tre Central Bank of Irelanid have both Funds removed from its list of approved UCITS Funds will beiméide
course

Outlook

Moving forward, the Gateway to India Fuhds madehanges with effect from 1 July 2020. In order to reflect thentetmnges to

the investment process andretprm of i | e of the Fundo6s i nv wa chargefom tisetSERBSE g vy
Dollex-30 to the S&P BSE00. The fee structure of the Funals also changesith the total expenses for all exiglishare classes
capped at 1.0% and three new share classes launching for new investors in the Fund.

Whilst we remain in a period of significant uncertainty, we are confident that the changes that we have made to theetsaamdoro

the Gateway to IndiBund will continue to bolster performance, and that the structural reforms of the past five years will aid a recovery
in Indiabés economy d%cridst emerges from the Covid

Ocean Dial Asset Management

24 July 2020



Ocean Dial Investment Fund4CAV
Report of the Directors and Directors ResponsibilitiesStatementof Ocean Dial Investment FunddCAV
For the financial year ended 31 March 2@0

The Directors present their report with #gmaualreport anduditedconsolidated financial statements thefinancialyear ended
31 March2020.

Directors
The Directors of the ICAVwho served throughout the year, are:

David Hammond (Chairman)
Maheshwar Doorgakant

Si mon O&6Sullivan
Robin Sellers

Di r e cResponsibilitiesStatement

TheDi rect ors are responsi bl e f dinancalgaemantsinragordaritce witbther|@AY tAct r s
2015 and the applicable regulations.

The ICAV Act 2015 requires the Directors to prepare finant#ééments for each financial yednder that law they have elected
to prepare the financial statements in accordance with International Financial Reporting Standards as adopted by the EU,
permitted by Section 116(4) of the ICAV Act 2015 and applickbie

Under the ICAV Act 2015, the directors must prepare annual accounts that give a true and fair view of the assetgdidbilities
financial position of the ICA\Atthe end of the financial year and of the profit and loss of the ICAV for the fingedial

In preparing these financial statements,rectors are required to:

A select sutble accounting policies for thfmmancial statementsf the ICAV and its subsidiarieand then apply them
consistently;

A make judgements and estimates that are reasonable and prudent;

A state whether the financial statements have been prepared in accordance with applicable accounting standards, iden
those standards, and note the effect and the reasons for any matartairddppm those standards; and

A prepare the financial statements on the going concern basis unless it is inappropriate to presumiC &\t wlile
continue in business.

TheDirectors are responsible for ensuring thatl®&V keeps or causes to be kept adequate accounting records which correctly
explain and record the transactions oflthAV, enable at any time the assets, liahilities, financial position and profit or loss of the
ICAV to be determined with reasonable accuranable them to ensure that the financial statementthafdl r e ct or s 6
comply with thelCAV Act 2015, thelistingrul es of t he Eur onext Dubl i nandtheoUCin®r | vy
Regulations (as defined beloand enable the finarat statements to be audited. They are also responsibsaffeguarding the

assets of the ICA\ANd hence for taking reasonable steps for the prevention and detection of fraud and other irrediarities.
Directors are also responsible for preparing &Rirt or s Report that complies with th

Principal Activities
Details of the Funds in existence during the year are set out irBaagkd of these financial statements.

Review of the Business and Future Developments

The activities of the | CAV and the Funds are revieatmgd i1
to the Funds during and since the financial year are reported in Notes 22 and 23.

The ICAV intends to continue its businessaagnvestment vehicle.



Ocean Dial Investment Fund4CAV
Report of the Directors and Directors ResponsibilitiesStatementof Ocean Dial Investment FunddCAV (continued)

For the financial year ended 31 March 2@0
Results and Dividends

The results for the financial year are set out in the Consolidated Statement of Profit or Loss and Other Comprehensive Incon
Therewere no dividends declared for the financial year Q20WS$ Nil).

Risk Management Objectives and Blicies

The principal risks and uncertainties faced byl@®&V are the investment risks associated with the portfolio of investments held
for the account of the Funds and the operational risks associated with their management and administration. A more detail
analysis of some of the risks facing tR&\V is includeal in Note 7 of thenotes to thdinancialstatements.

Directorsand S ¢ r e tlataregt’ s

Except as disclosed MNote 14 to the financial statements at the reporting date or at any time during the financial year neither the
Directors nor any associatpdrson have any otherrieicial interest in the sharajgital of thd CAV or held any options in respect
of such capital.

Transactions Involving Directors

Robin Sellers ithe Chief Executive Officer of Ocean Dial Asset Management Limited, the Investment MamagBistributor
of thelCAV. Maheshwar Doorgakant is the Managing Director of Apex Fund Services (Mauritius) Ltd., the adminiséi@tbr to
of thetwo Mauritiansubsidaries of the lEnds of the ICAV. Please refer tblote 14 for related party disclosures.

Corporate Governance

The Bard of Directors has adopted the Corporate Governance Code publishrésth BFyundsand has assess#te measures
included in theCode aseing consistent with its corporate governance practices and procedures for the financial year.

The Board of Directors are responsible for establishing and maintaining adequate internal control and risk management syste
of thelCAV in relation to the fiancial reporting process. Such systems are designed to minimise rather than eliminate the risk o
error or fraud in achievingth€AV6 s f i nanci al reporting objectives and can
againstmaterial misstatemeor loss.

The measures taken by the Directors to secure compliance withGh \bbligation to keep adequate accounting records are the
use of appropriate systems and procedures and employment of competent persons to maintain thesbe&iarcsrs have
appointed Apex Fund Services (Ireland) Limied h e A A d mto mainsaintheadcaumtiig)recordahich are kept at the
offices of the Administrator at

2 Floor, Block5
Irish Life Centre
Abbey Street_ower
Dublin 1, D01 P767
Ireland

Theannual and half yearly financial statements of the ICAV are required to be approved by the Board of Directors of the ICAV
and filed with the Central Bank and Euronext Dublin. The annual statutory financial statements are required to be audited |
independet auditors who report annually to the Board of Directors on their findings.

Connected Parties

The UCITS Regulations require that the ICAV has written procedures to ensure that transactions between the ICAV and certe
connected parties, beingthen ve st ment manager, the depositary and their
length and in the best interests of shareholders. The Directors confirm that the ICAV has such procedures and theférectors
received assurance ttaktransactions with connected parties during the financial year met these requirements.

Independent Auditor

In accordance with section 125 (1) of the ICAV Act 2015, Deloitte Ireland ChBrteredAccountants and Statutory Audit Firm,
have signified tkir willingness to continue in office.



Ocean Dial Investment FunddCAV

Consolidated Satement of Profit or Loss and Other Comprehensivelncome
For the financial year ended 31 March 20

ODGTIF ODCIF ODEIF

Financial Financial Financial

year year year

ended ended ended

31 March 31 March 31 March

2020 2020 2020

Note US$00 US$00 US$00

Portfolio gain/ (loss)

Net realised losen financial

assets held at fair value

through profit or loss 11 (15,704) (3,808) (4,217)
Net unrealisedloss)/ gainon

financial assets held at fair

value through profit or loss 11 (14,826) 1,116 (9,292)
Net unrealisedosson disposal

of derivative financial

instruments at fair value

through profit or loss 3 (1) - -
Dividend income 1,485 607 390
Transaction costs (432) (214) (27)
Total portfolio loss (29,488) (2,299) (13,146)
Income
Other income 325 - 9)
Interest income 22 493 2
347 493 (7)
Operating expenses
Bank charges (21) 1) 2
Audit fees (43) - -
Legal fees (148) (12) (11)
Directors' feesnd expenses (54) - -
Investment ranagement fee 13 (1,060) (434) (278)
Investment performance fees 13 - 7 -
Administration fees 13 (99) (42) (37)
Depositary fees 13 (71) (39) (24)
Otherexpenses (199) (95) (57)
Organisation cost - 5 -
Total operating expenses (1,695) (611) (409)
Net loss before taxation (30,836) (2,417) (13,562)
Taxation 15 (66) 48 -
Net lossafter taxation (30,902) (2,369) (13,562)

The above results are from continuing operations in 20&9up to 31 March 202&cept for ODSIRF and ODCIF which
ceased operations on 13 December 2018 and 15 January 2020 respectively.

All recognised gains and losses are included irCibresolidated Statement of Profit or Loss and Other Comprehensive Income
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Ocean Dial Investment FunddCAV
Consolidated Satement of Profit or Loss and Other Comprehensive Incomgcontinued)

For the financial year ended 31 March 209

ODGTIF ODSIRF ODCIF ODEIF

Financial Financial Financial Financial
year ended year ended year ended year ended

31 March 31 March 31 March 31 March

2019 2019 2019 2019

Note US$000 US$000 US$000 US$000

Portfolio gain/ (loss)

Net realised loss on financial

assets held at fair value

through profit or loss 11 (2,076) (1,087) (3,610) (158)
Net unrealised loss on

financial assets held at fair

value through profit or loss 11 (34,888) (433) (713) (2,888)
Net realised gain on disposal

of derivative financial

instruments at fair value

through profit or loss 3 - 737 - -
Dividend income 3,718 72 591 201
Transaction costs (489) (106) (188) (74)
Total portfolio loss (33,735) (817) (3,920) (2,919
Income
Other income 72 60 - @)
Interest income 17 4 914 4
89 64 914 (3)
Operating expenses
Bank charges (27) (3) 1) 1)
Audit fees (55) ©) - -
Legal fees (117) - (26) (16)
Directors' fees and expenses (57) 4) - -
Investment management fee 13 (2,811) (32) (484) (233)
Investment performance fees 13 - - (7 -
Administration fee 13 (171) (51) (46) (36)
Depositay fees 13 (154) (12) (39) (20)
Other expenses (232) (55) (49) (38)
Organisation cost (32) - (46) (48)
Total operating expenses (3,656) (160) (698) (392)
Net loss before taxation (37,302) (913) (3,704) (3,314)
Taxation 15 (61) - (51) -
Net loss after taxation (37,363) (913) (3,755) (3,314)

The above results are from continuing operatigm$o 31 March 201%xcept for ODSIRF which ceased operations on 13
December 2018

No activity is disclosed for ODSIRF as tRend was dormant for the period ended 31 March 2020.

All recognised gains and losses are included irCibresolidated Statement of Profit or Loss and Other Comprehensive Income

17



Ocean Dial Investment FunddCAV

ConsolidatedStatement of Financial Position

As at 31 March 2020

ODGTIF ODSIRF ODCIF ODEIF
31 March 31 March 31 March 31 March
2020 2020 2020 2020
Note US$00 US$00 US$00 US$00
Assets
Financial assets held at fai
value through profit or loss 8 27,249 - - 13,078
Derivatives margin accoun 9 266 - - -
Cash and cash equivalent: 7 13,123 31 30 1,020
Other receivableand 4
prepayments 524 - - 164
Total assets 41,162 31 30 14,262
Liabilities
Payables 5 (13,096) - - (534)
Accrued expenses 6 (302) (31) (30) (54)
Total liabilities (13,398) (31) (30) (588)
Net assets attributable to
holders of redeemable
participating shares 27,764 - - 13,674
ODGTIF ODSIRF ODCIF ODEIF
31 March 31 March 31 March 31 March
2019 2019 2019 2019
Note US$000 US$000 US$000 US$000
Assets
Financial assets held at fai
value through profit or loss 8 156,450 - 73,079 24,626
Derivatives margin accoun 9 578 - - -
Cash and cash equivalent: 7 4,200 42 11,614 943
Other receivables and 4
prepayments 1,414 - 1,000 5
Total assets 162,642 42 85,693 25,574
Liabilities
Payables 5 (1,312) (2) (5,025) (13)
Accrued expenses 6 (385) (40) (128) (49)
Total liabilities (1,697) (42) (5,153) (62)
Net assets attributable to
holders of redeemable
participating shares 160,945 - 80,540 25,512

18



Ocean Dial Investment Fund4dCAV
Consolidated $atement of Changes ifNet Assets Attributable to Holders of Redeemable Participating Shares

For the financial year ended 31 March 2@0and 31 March 20D

ODGTIF ODCIF ODEIF
Financial Financial Financial
year ended year ended year ended
31 March 31 March 31 March
2020 2020 2020
US$00 US$00 US$00
Net assets attributable to holders of
redeemable participating shaggghe
beginning of the financial period 160,945 80,540 25,512
Proceeds from redeemable participe
shares issued 12,253 - 5,245
Payments on redeemable participati
shares redeemed (114,532) (78,171) (3,521)
(Decrease)increase from share
transactions (102,279) (78,171) 1,724
Net loss for the financial period (30,902) (2,369) (13,562)
Net assets attributable to holders of
redeemable participating shares at
the end of the financial period 27,764 - 13,674
ODGTIF ODSIRF ODCIF ODEIF
Financial Financial Financial Financial
year ended year ended year ended year ended
31 March 31 March 31 March 31 March
2019 2019 2019 2019
US$000 US$000 US$000 US$000
Net assets attributable to holders of
redeemable participating shares at t
beginning of the financial period 369,638 3,636 - -
Proceeds from redeemable
participating shares issued 27,328 6,952 84,295 29,170
Payments on redeemable participati
shares redeemed (198,658) (9,675) - (344)
(Decrease)/ Increase from share
transactions (171,330) (2,723) 84,295 28,826
Net loss for the financial period (37.363) (913) (3,755) (3,314)
Net assets attributable holders of
redeemable participating shares at t
end of the financial period 160,945 - 80,540 25,512

No activity is disclosed for ODSIRF as the Fund was dormant for the period entiat@12020.
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Ocean Dial Investment FunddCAV
ConsolidatedStatement of Cash Flows

For the financial year ended 31 March 20

ODGTIF ODSIRF ODCIF ODEIF
Financial Financial Financial Financial
Year Year Year Year
ended ended ended ended
31 March 31 March 31 March 31 March
2020 2020 2020 2020
US$00 US$00 US$00 US$00
Cash flows from operating activities
Net loss before taxation (30,836) - (2,417) (13,562)
Adjustment for:
Dividend Income (1,485) - (607) (390)
Interest Income (22) - (493) (2
Net realised losen financial asset at fair
value through profit or loss 15,677 - 3,727 4,227
Net unrealisedoss/ (profit)on financial
asset at fair value through profit or loss 14,237 - (1,116) 9,292
Operatingossbefore working capital
changes (2,429) - (906) (435)
Working capital changes
Movementin receivableg&nd prepayments 36 - 823 (134)
Movementin payablesand accrued
expenses (112 (1) (5,075) (6)
Dividend Income 1,522 - 623 366
Interest Income 22 - 653 2
Taxation(paid)/ refund an - 48 -
Net cashprovided by/ (used in)
operating activities 1,451 (11) (2,928) 228
Cash flows from investing activities
Proceeds from disposal of financial assets
fair value through profit or loss 142,520 - 102,249 5,366
Purchase of financial assets at fair value
through profit or loss (43,233) - (32,180) (7,296)
Purchase of derivative contract - - - -
Net change on derivative contracts 313 - - -
Net cash inflow/ (outflow)from investing
activities 99,600 - 70,069 (1,930)
Cash flows from financing activities
Proceeds from redeemable participating
shares issued 13,019 - - 5,245
Payments on redeemable participating
shares redeemed (102,716) - (78,171) (2,989)
Net cash(outflow)/ inflow from
financing activities (89,697) - (78,171) 2,256
Net movemenin cashand cash equivalent
during the financial period 8,925 (12) (11,936) 119
Net effect of foreign exchange (2) - 352 (42)
Cash and cash equivalents at the start of
financial period 4,200 42 11,614 943
Cash and cash equivalents at the end of
the financial year 13,123 31 30 1,020
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Ocean Dial Investment FunddCAV
ConsolidatedStatement of Cash Flowgcontinued)

For the financial year ended 31 March 209

ODGTIF ODSIRF ODCIF ODEIF
Financial Financial Financial Financial
Year ended Yearended Year ended Year ended
31 March 31 March 31 March 31 March
2019 2019 2019 2019
US$000 US$000 US$000 US$000
Cash flows from operating activities
Net income before taxation (37,302) (913) (3,704) (3,314)
Adjustment for:
Dividend Income (3,718) (72) (591) (201)
Interest Income a7 4) (914) 4)
Net realised loss on financial asset at fait
value through profit or loss 1,940 1,031 3,503 331
Net unrealisedoss on financial asset at fa
value through profit or loss 34,306 138 713 2,888
Operating (loss)/ profit before working
capital changes (4,791) 180 (993) (300)
Working capital changes
Movement inreceivables and prepayment (89) 111 (823) -
Movement in payables and accrued
expenses (154) 4) 5,105 62
Dividend Income 3,975 72 575 196
Interest Income 17 4 754 4
Taxation paid (104) - 3) -
Net cash provided by operating activities 3,645 183 5,608 262
Cash flows from investing activities
Proceeds from disposal of financial assets
fair value through profit or loss 175,858 8,697 34,694 1,400
Purchase of financial assets at fair value
through profit or loss (21,411) (7,277) (111,994) (28,679)
Purchase of derivative contract - 672 - -
Net change on derivative contracts (563) - - -
Net cash inflowfoutflow) from investing
activities 153,884 2,092 (77,300) (27,279)
Cash flows from financing activities
Proceeds from redeemable participating
shares issued 26,413 6,952 84,295 29,170
Payments on redeemalgarticipating
shares redeemed (198,006) (9,675) - (344)
Net cash (outflow)/ inflow from financing
activities (171,593) (2,723) 84,295 28,826
Net movement in cash and cash equivale
during the financial period (18,855) (268) 11,610 1,509
Net effect of foreign exchange 4 - 4 (566)
Cash and cash equivalents at the start of
financial period 23,051 310 - -
Cash and cash equivalents at the @fithe
financial year 4,200 42 11,614 943
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Ocean Dial Investment FunddCAV

Notes to the Financial &atements

For the financial year ended 31 March 20

1.

General Information

The consolidated financial statements consist of those for Ocean Dial Investmerit WAV ( t he @Al CAV
subsidiaries Ocean Di al Gateway ,@cedmdDiaalF uShys t(efinbeDtG@Tcl Flon)d i a
Ocean Dial Composite India Fufdi ODCI F0) , Ocean Dial Emegegchgal iBundé
Dial Gateway to India (Mauritius) Limited and Ocean Dial Systematic India Return (Mauritius) Lifiggdther the
AGroupo) .

ODSIRF ceased opations on 13 December 2018 and @entral Bank revoked itguthorization orR0 January020.
ODCIF ceased operations on 15 January 2020aanapplication will be made to the Central Bank for revocation of its
authorisation in due course

ODEIF was fully redeemed and ceased operationsloMay 2020, after the year end. An application will be made to
the Central Bank for revocation of its authorisation in due course.

The ICAV and thé=undsdo not have any employees.
Significant Accounting Policies
a) Basis of preparation

Thesefinancial statements have been prepared under accounting policies consistent with International Financial Reportin
Standards as adopt e doseparts ofthe ICAALt 2018d p-RISi0) a lalned ttdh | CAVO ¢
IFRS These financial statment s ar e prepared i n WAVeDso !l fluamrct i(oinlaSi$ 0 n
currency.The Board of Directors considers the US$ the currency that most faithfully represents the economic effect of
the underlying transactions, events and camait The US$ is the currency in which the Faintbasuréheir performance

and reports its results, as wedl being the currency in which thegceive a significant portion of subscriptions from its
investars. All figures have been rounded to the netitessands (US$000).

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the da
of the transactions. Foreign exchange gains and losses resulting from the settlement of such transafttonshand
translation at periog@nd exchange rates of monetary assets and liabilities denominated in foreign currencies are recognise
in the Consolidated Statement of Profit or Loss and Other Comprehensive Income.

b) Critical accounting estimates andassumptions

The preparation of financial statements in conformity with IFRS as adopted by the EU requires the use of certain critica
accounting estimates. It also requires the Board of Directors to exercise its judgement in the process of ap@lifivig the
accounting policies.

The Directors make estimates and assumptions that affect the application of accounting policies and the reported amoul
of assets and liabilities, income and expenses. The resulting accounting estimates may not equeslitstual

c¢) New and amended accounting standards and interpretations

A number of other amendments and interpretatapped for the first time in 2019but do not have an impact on the
Financial Statements of theAV.

Il FRI C 23, ‘“UncerTax nTryeatvmentl s1'c o me

The ICAV is currently tasexemptbut the ICAV may be subject taxes including withholding taxe@ countries in
which it invests. If the ICAV 3 subject to taxes within scope tAS 12 and IAS1, the ICAV has to make certain
disclosuresbut if theeis uncertainty over the taxes thavbao be paidlFRIC 23 mandates enhanced disclosulfeRIC
23 Uncertainty over Income Tax Treatmemstffective from 1 January 2019

IFRIC 23 has not had a material impact on the finast&bments as there are no uncertain tax positons for the ICAV.

There are no other standards, amendments to standards or interpretations that are effective for annual periods beginn
on 1 January 2019 that have a material effect on the financial steeof the ICAV.
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Ocean Dial Investment FunddCAV

Notes to theFinancial Statements(continued)

For the financial year ended 31 March 20

2.

Significant Accounting Policies(continued)
¢) New and amended accounting standards and interpretation&ontinued)
New standards, amendments and interpretations effective after 1 January 2019 and have not been early adopted

A number of new standards, amendments to standards and interpretatidfextwve ér annual periods beginning after
1 January 220, and have not been early adopted in preparing these financial statements. None of these are expected
have a material effect on the financial statements of the ICAV.

d) Income / expense

Interest income andhterest expense a@ recognised in the Consolidat&latement ofProfit or Loss and Other
Comprehensive Income using the effective interest method. The effective interest method is a method of calculating th
amortised cost of a finaradiasset and of allocating the interest income or interest expense over the relevant period. The
effective interest rate is the rate that exactly discounts estimated future cash payments or receipts throughout the expec
life of the financial instrumentr a shorter period where appropriate, to the net carrying amount of the fireesseiaor
financial liability. Dividends are credited to th@onsolidatedStatement ofProfit or Loss and OtheComprehensive
Income on the dates on which the relevant séesirare listed as "edividend". Dividend income is shown gross of any
nonrecoverable withholding taxes. All figures have been rounded to the nearest thousands (US$000).

e) Cash and cash equivalents

Cash and cash equivalents comprise cash on hand, deteposits and short term, highly liquid investments with a
maturity of 3 months or less that are readily convertible to known amounts of cash and which are subject to insignifican
changes in value.

f) Financial assets at fair value through profit orloss( “ FVTPL " )
(i) Classification

The Group has classified its investment securitied=®fTPL. All investments are initially recognised at fair vaine
accordance with IFRS 9 Financial Instruments: Recognition and Measurésaém and losses arisifrjpm changes in
the fair value of the financial assets at fair value through profit or loss are include€Ciontbidatedstatement oProfit
or Loss and OtheComprehensive Income.

(ii) Recognition/derecognition

Purchases and sales of investments aagrésed on the trade datthe date on which th@roupcommits to purchase or
sell the investment. Investments are derecognised when the rights to receive cash flows from the investments have expi
or theGrouphas transferred substantially all riskelaewards of ownership.

(iii) Measurement

Financial assets and financial liabilitiesFAfTPL are initially recognised at fair value. Transaction costs are expensed in
the Consolidated Statement fofit or Loss and OtheéComprehensive Income. Subsequent to initial recognition, all
financial assets and financial liabilities at fair value through profit or loss are measured at fair value. Gains and losse
arising from changes in the fair value of the financial assets arcialdiabilities atFVTPL category are presented in the
Consolidated Statement Bfofit or Loss and OthéComprehensive Income in tfieancial period in which they arise.
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Ocean Dial Investment FunddCAV

Notes to the Financial &atements(continued)

For the financial year ended 31 March 20

2.

Significant Accounting Policies (continued)
f) Financial assets at fair value through profit or losgcontinued)

(iv) Fair value estimation

Investments are initially recognised at fair value, and transaction costs for all financial assets and financial liabilities
carried at fair value through profit or loss are expensed as incurred. Investments are derecognisied rigies to

receive cash flows from thiavestments have expired orFand has transferred substantially all risks and rewards of
ownership.

The fair value of financial instruments traded in active markets (such as trading emdtigstionyarebased on quoted
market prices at the date of the Statement of Financial Posilioe quoted market price used for financial reporting
purposedor financial assets held by eaEhnd is the currerdlosing pice.

g) Distribution policy

Dividends shall be gud out of the net income received by fndsin respect of the relevant Class (iecome less
accrued expenses) (whether in the form of dividemmerest or otherwise) during the Accounting Peréddthe
discretion of the Boardsubject to certain @astments.in the current ad previous financial year the Directors have
elected not to pay a distribution to shareholdier®espect of any Fund.

h) Redeemable participating shares

Redeemable participating shares are redeemable at the Shareholder'araptioa classified as financial liabilities in
accordance with IAS 32. The liabilitgrising fromredeemable participating sharie presented in th8tatement of
Financial Position as "Net Assets Attributable to Holders of Redeemable Participating @hdrba’s been determined
based on total assets less total liabilities (excluding net assets attributable to holders of redeemable participating share:

i) Segregated liability
The ICAVis an umbrella fund with segregated liability betw&ends.
i) Transaction costs

Transaction costs are costs incurred to acquire financial assets or liabilities at fair value through profit or losdudibey in
fees and commissions paid to agents, advisers, brokers or dealers. Transaction costs, when inquchededasipart
of the st of such purchases.

k) Consolidation

ODGTIF holds 100% of the share capital®TIF and ODSIRF holds 100% of the share capitéblétF. IFRS typically

defines as a controlling interest, an interest directly or indirectly in over 50% of the outstanding voting shares of anothe
entity. The results oGTIRamd&8RFBaekesolidated info the StatementobPafitask i n g s
and Other Comprehensive Income from the date on which control over the operating and financial decision is obtaine
Accordingly, the Financial Statements are consolidate&TdF and SIRFfor the financial yar ended 31 March 2020

and 2019.

Financial Derivative Instruments

Derivative contracts serdeasa component of th&roupd s i n v e st me wereutiized pantaglygty stracturd
and hedge investments, to enhance performance and reduce riststoupé&he Groupdid not designate any derivative
as a hedging instrument for hedge@unting purposes). Derivatigentracts includgfutures.

25



Ocean Dial Investment FunddCAV

Notes to the Financial &atements(continued)
For the financial year ended 31 March 2@0

3. Financial Derivative Instruments

Derivative financial instruments may also be used for trading purposes where the Investment Manager believes this wou
be more effective than investing directly in the underlying finamtgituments. Derivatives often reflect at their inception

only a mutual exchange of promises with little or no transfer of consideration. However, these instruments frequently
involve a high degree of leverage and are very volatile. A relatively smallmemten the underlying of a derivative
contract may have a significant impact on the profit or loss d&tioep

The effect of derivative instruments on the StatemeRtaofit or Loss and Otherd@nprehensive incomfor the financial
year under review ibeingsummarized as follows:

ODGTIF ODSIRF ODCIF ODEIF
31 March 31 March 31 March 31 March
2020 2020 2020 2020
US$00 US$00 US$00 US$00

Unrealised loss on deriveg

financial instruments at fair value

through profit or loss (11) - - -
Realisedyain on disposal of

derivative financial instruments at

fair value through profit or loss - - - -

Net change on derivative contract (11) - - -
ODGTIF ODSIRF ODCIF ODEIF

31 March 31 March 31 March 31 March

2019 2019 2019 2019

US$000 US$000 US$000 US$000

Unrealised loss on derivative

financial instruments at fair value

through profitor loss - - - -
Realisedgjain on disposal of

derivative financial instruments at

fair value through profit or loss - 737 - -

Net change on derivative contract - 737 - -

4.  Other receivables and prepayments

ODGTIF ODSIRF ODCIF ODEIF
31

31 March 31 March March 31 March

2020 2020 2020 2020

US$00 US$00 US$00 US$00

Dividends receivable 4 - - 30

Interest receivables 3 - - -
Other receivables and

prepayments 17 - - 134

Subscriptions receivable 500 - - -

524 - - 164

ODGTIF ODSIRF ODCIF ODEIF

31 March 31 March 31 March 31 March

2019 2019 2019 2019

US$000 US$000 US$000 US$000

Dividends receivable 41 - 16 5

Interest receivables - - 160

Other receivables and

prepayments 107 - 824 -

Subscriptions receivable 1,266 - - -

1,414 - 1,000 5
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Ocean Dial Investment FunddCAV

Notes to the Financial &atements(continued)

For the financial year ended 31 March 2@0

5. Payables

ODGTIF ODSIRF ODCIF ODEIF

31 March 31 March 31 March 31 March

2020 2020 2020 2020

US$00 US$000 US$000 US$000

Redemptions payable 13,096 - - 532

Other payables - - - 2

13,096 - - 534

ODGTIF ODSIRF ODCIF ODEIF

31 March 31 March 31 March 31 March

2019 2019 2019 2019

US$000 US$000 US$000 US$000

Redemptions payable 1,280 - - -
Other payables 32 2 5,025 13
1,312 2 5,025 13

6. Accrued Expenses

ODGTIF ODSIRF ODCIF ODEIF

31 March 31 March 31 March 31 March
2020 2020 2020 2020
US$00 US$00 US$00 US$00

Audit fees 46 - - -
Directors' fesand expenses 17 - - -
Investment ranagement fee 34 - - 19
Administration fees 5 - - 3
Depositaryfees 28 - - 4
General expenses 172 31 30 28
302 31 30 54
ODGTIF ODSIRF ODCIF ODEIF
31 March 31 March 31 March 31 March
2019 2019 2019 2019
US$000 US$000 US$000 US$000

Audit fees 47 - - -
Directors' fees and expenses 12 - - -
Investment management fees 134 - 43 22
Investment performance fees - - 7 -
Administration fees 10 - 4 3
Depositay fees 20 - 4 2
General expenses 162 40 22 22
Taxation - - 48 -
385 40 128 49
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Ocean Dial Investment FunddCAV

Notes to the Financial $&atements(continued)
For the financial year ended 31 March 2@0

7. Cash and cash equivalents

The Grouphas appointed Societe Generale . §Bublin Branch), as its Depositafor all the assets of thHeunds At 31
March2020, the Grouphadaggregateash ofUS$ 14,204,000(31 March 209: US$16,799,00D. This comprises:

31 March 31 March

2020 2019

US$00 US$000

Ocean Dial Gateway to India Fund 111 608
Ocean Dial Gateway to India (Mauritius) Limited 13,012 3,592
ODGTIF 13,123 4,200
Ocean Dial Systematic India Return Fund 23 28
Ocean Dial Systematic India Return (Mauritius) Limited 8 14
ODSIRF 31 42
Ocean Dial Composite India Fund 30 11,614
ODCIF 30 11,614
Ocean Dial Emerging India Fund 1,020 943
ODEIF 1,020 943

8. Financial assets held at faivalue through profit or loss

Financial assets carried at fair value through profit or loss include investments traded in an active market (i.e. publicl
tradedin India) and the fair value is based thie quoted last traded pricen the National Stock Exchang€&Indiaatthe
reporting date.

Fair value hierarchy

The last traded price is usedvalue the financial assets at fair value through profit orudgsh aretraded ora quoted
market

Financial instruments measuredait falue are classified in one of the following fair value hierarchy levels, based on the
lowest level input that is significant to the fair value measurement in its entirety:

1 Quoted prices (unadjusted) in active markets for identical assets or éalglitiel 1).

1 Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly (tha
is, as prices) or indirectly (derived from prices) (level 2).

1 Inputs for the asset or liability that are not basedbservable market data (unobservable inputs) (level 3).

As at 31 Marcl2020, al | of the Groupbs investments are classifi
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Ocean Dial Investment FunddCAV

Notes to the Financial &atements(continued)

For the financial year ended 31 March 2Q0

8. Financial assets held at fair value through profit or losgcontinued)

The following table analyses within the fair value hieral@3GTIF6 s f i nanci al assets measu
Assets 31 March 2020 31 March 209
Level 1 Level 2 Level 3 Level 1 Level 2 Level 3
US$000 US$000 US$000 US$000 US$000 US$00
Listed equities 27161 - - 156,450 - -
Option - 88 - - - -
27161 88 - 156,450 - -
The following table analyses within the fair value hieraf@3SIRF6 s f i nanci al assets measu
Assets 31 March 220 31 March 209
Level 1 Level 2 Level 3 Level 1 Level 2 Level 3
US$000 US$000 US$000 US$000 US$000 US$00

Listedequities - - -

The following table analyses within the fair value hierar@BCIF6 s f i nanci al assets measur
Assets 31 March 220 31 March 209
Level 1 Level 2 Level 3 Level 1 Level 2 Level 3
US$000 US$000 US$000 US$000 US$000 US$00
Listed equities - - - 58,809 - -
Listed bonds - - - 14,270 - -
- - - 73,079 - -
The following table analyses within the fair value hierat@BEIF6 s f i nanci al assets measur
Assets 31 March 220 31 March 209
Level 1 Level 2 Level 3 Level 1 Level 2 Level 3
US$000 US$000 US$000 US$000 US$000 US$00
Listed equities 13,078 - - 24,626 - -
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Ocean Dial Investment FunddCAV

Notes to the Financial &atements(continued)

For the financial year ended 31 March 20

9. Derivatives margin account
ODGTIF ODSIRF ODCIF ODEIF
31 March 31 March 31 March 31 March
2020 2020 2020 2020
US$000 US$000 US$000 US$000
Collateral transferred 266 - - -
266 - - -
ODGTIF ODSIRF ODCIF ODEIF
31 March 31 March 31 March 31 March
2019 2019 2019 2019
US$000 US$000 US$000 US$000
Collateral transferred 578 - - -
578 - - -
The margin cash is helty Edelweiss Custodial Services Limited.
10. Redeemable Participating Shares and Share Capital

The authorised share capital of th@AV is 300,000 redeemable nparticipating shares of no par value and
500,000,000,000 participating Shares of no par value-pgdoticipating shares dohentitle the holders theretf any
dividend and on a winding up entitle the holders thereof to retleéveonsideration paid therefore but do not otherwise
entitle them to participate in the assets of tBAV. The Directors have the power to allot shares in the capital of the
ICAV on such terms and in glu manner as they may think fit.

Every Shareholdesr holder of norparticipating shares present in person or by proxy who votes on a show of hands shall
be entitled to one vote. On a poll every Shareholder present in person or by proxy shall be entitled to one vote in respe
of each Share held by himauevery holder of noparticipating shares shall be entitled to one vote in respect of all non
participating shares held by him. A Shareholder entitled to more than one vote need not cast all his votes or cast all tf
votes he uses in the same way.

OceanDial Gateway to India Fund:

Share Class A (U3$aunched on 10 September 2012
Share Class C @) launched on 5 November 2012
Share Clask (US$ launched or80 May 2014

Share Class B (EUR) launched on 05 February 2015
Share Class G (GBP) launched on Oaréh 2015
Share Class | (EUR) launched 2n June 2017

Movements in participating shares during financial year end 31 March 20were as follows:

Sharesat beginning of financial year
Shares issued during the financial year
Shares redeemed during the financial year

Shares at end of financial year

Shares at beginning of financial year
Shares issued during the financial year
Shares redeemed during the finangiedr
Shares at end of financial year

Class A (US$) Class B (EUR) Class C (GBP)
No. of shares No. of shares No. of shares
181,301 116,891 122,936
13,148 3,521 11,756
(144,649 (116,498 (99,620
49,800 3,914 35,072
Class D (US$) Class G (GBP) Class I (EUR)

No. of shares

No. of shares

No. of shares

90,762 420,380 2,666
31,723 16,018 -
(122,485 (287,200 (2,660
- 149,198 -
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For the financial year ended 31 March 20

10. Redeemable Participating Shares and Share Capitétontinued)

Movements in participating shares during tinencial year end 31 March 29Were as follows:

Shares at beginning of financial year

Shares issued during the financial year
Shares redeemed during the financial year

Shares at end of financial year

Shares at beginning of financial year

Shares issued during the financial year
Shares redeemed during the financial year

Shares a¢nd of financial year

Shares at beginning of financial year

Shares issued during the financial year
Shares redeemed during tfireancial year

Shares at end of financial year

Class A (US$) Class B (EUR) Class C (GBP)
No. of shares No. of shares No. of shares
336,623 322,904 217,994
9,250 49,985 188
(164,572) (255,998) (95,246)
181,301 116,891 122,936

Class D (US$)
No. ofshares

Class G (GBP)
No. of shares

Class H (US$)
No. of shares

339,844 370,364 119,498
1,360 117,217 -
(250,442) (67,201) (119,498)
90,762 420,380 -
Class | (EUR) Class J (GBP)
No. of shares No. of shares
192,176 341,899
- 1,497
(189,510) (343,396)
2,666 -

Movements in participating shares during financial year end 31 March 28Were as follows:

Shares at beginning of financial year

Shares issued during the financial year
Shares redeemed during the financial year

Shares at end of financial year

Shares at beginning of financial year

Shares issued during the financial year
Sharesredeemed during the financial year

Shares at end of financial year

Shares at beginning of financial year

Shares issueduring the financial year
Shares redeemed during the financial year

Shares at end of financial year

Class A (US$) Class B (EUR) Class C (GBP)
No. of shares No. of shares No. of shares
378,979 285,461 289,617
22,674 71,438 18,863
(65,030) (33,995) (90,486)
336,623 322,904 217,994

Class D (US$)
No. of shares

Class G (GBP)
No. of shares

Class H (US$)
No. of shares

335,210 363,683 -
7,089 63,417 123,899
(2,455) (56,736) (4,401)
339,844 370,364 119,498
Class | (EUR) Class J (GBP)

No. of shares

203,360

No. of shares

345,743

(11,184) (3,844)
192,176 341,899
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10.

Redeemable Participating Shares and Share Capit&ontinued)
Ocean Dial India Systematic India Return Fund

Share Class B (US$) launched on 3 November 2015
Share Class A (US$) launched 17 December 2015
Share Clas€ (US$) launched o6 April 2018

Movements in participating shares during the financial year ended were as follows:

There wasno shares in issughe year ended 31 March 2020

31 March 2019

Class A (US$) Class B(US$) Class C (US$)
No. of shares No. of shares No. of shares

Shares at beginning of financigar 4,027 30,873 -
Shares issued during the finangiabr - - 3,492
Shares redeemed during the finangizdr 4,027 (30,873) (3,492)

Shares at end of financigbar -

Shares at beginning of financigar
Shares issued during the finangiabr
Shares redeemed during the finangizdr

Shares at end of financigbar

31 March 2018

Class A (US$)
No. of shares

4,054
2,920
(2,947)

4,027

Ocean DialComposite India Fund:
Share Class A (US$) launched on 13 April 2018

Class B(US$)
No. of shares

31,954

(1,081)
30,873

Movements in participating shares during the finangakrend31 March 2Q0 ended were as follows:

Shares at beginning of financigar
Shares issued during the finangiahr
Shares redeemed during the finangizdr

Shares at end of financigbar

Shares at beginning of financigar
Shares issued during the finangiahr
Shares redeemed during the finangesdr

Shares at end of financigear

31 March 220
Class A (US$)
No. of shares

850,068

(850,068)

31 March 2019
Class A (US$)
No. of shares

850,068

850,068
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10.

Redeemable Participating Shares and Share Capit&ontinued)
Ocean DialEmerging India Fund:

Share Class A (US$) launched 2& April 2018
Share Class C (GBP) launched on 25 April 2018
Share Class D (US$) launched on 14 May 2018

Movements in participating shares during the finangakend31 March 202@nded were as follows:

Ocean DialEmerging India Fund (continued).

31 March 2020

Class A (US$) ClassC(GBP) ClassD (US$)
No. of shares No. of shares No. of shares
Shares at beginning of financigar 12,383 181,093 34,352
Shares issued during the finangrabr 43,322 19,848 -
Shares redeemed during the finangizdr (7,310) (16,143) (29,699)
Shares at end of financigbar 48,395 184,798 4,653
31 March 209
Class A (US$) Class C(GBP) ClassD (US$)
No. of shares No. of shares No. of shares
Shares at beginning of financigar - - -
Shares issued during the finangiabr 12,383 183,734 34,352
Shares redeemed during the finangizdr - (2,641) -
Shares at end of financigbar 12,383 181,093 34,352

33



Ocean Dial Investment FunddCAV
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11.

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

Net realisedlosson financial assets held at fair
value through profit or loss

Realisedosson sale of investments
Realisedloss)/ gainon foreign currency spot
contracts

Net realised loss on financial asdet$d at fair
value through profit or loss

Realised loss on sale of investments
Realised (loss)/ gain on foreign currency spot
contracts

Net unrealised loson financial assets held at fair
value through profit or loss

Unrealisedoss oninvestments

Unrealised gain/ (los$)n foreign exchange

Net unrealised loss on financedsets held at fair
value through profit or loss

Unrealised (loss)/ gain on investments
Unrealised loss on foreign exchange

ODGTIF ODSIRF ODCIF ODEIF
31 March 31 March 31 March 31 March
2020 2020 2020 2020
US$000 US$000 US$000 US$000
(15,677) - (3,726) (4,226)
(27) - (82) 9
(15,704) - (3,808) (4,217)
ODGTIF ODSIRF ODCIF ODEIF
31 March 31 March 31 March 31 March
2019 2019 2019 2019
US$000 US$000 US$000 US$000
(1,940) (1,031) (3,503) (331)
(136) (56) (107) 173
(2,076) (1,087) (3,610) (158)
ODGTIF ODSIRF ODCIF ODEIF
31 March 31 March 31 March 31 March
2020 2020 2020 2020
US$00 US$00 US$00 US$00
(20,603) - (65) (7,466)
5,777 - 1,181 (1,826)
(14,826) - 1,116 (9,292)
ODGTIF ODSIRF ODCIF ODEIF
31 March 31 March 31 March 31 March
2019 2019 2019 2019
US$000 US$000 US$000 US$000
(27,008) (1412) 65 (1,946)
(7,880) (292) (778) (942)
(34,888) (433) (713) (2,888)
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12. Net Asset Value
Ocean Dial Gateway to India Fund:

Net Asset Value
NAV per share

Net Asset Value
NAV per share

31 March 2020
Class A (US$00)

US$,895
US118.38

31 March 2020
Class D (US$00)

Us$
Us$

31 March 2020
Class B €000

€279
€71.18

31 March 2020
Class G €000

£12,490
£83.72

31 March 2020
Class C €000

£4,868
£13882

31 March 2020
Class 1 (€000

£-
£-

Net Asset Value
NAV per share

Net Asset Value
NAV per share

Net Asset Value
NAV per share

31 March 2019
Class A (US$000)

US$33,524
uS184.92

31 March 2019
Class D (US$000

US$11,577
US$127.56

31 March 2019
Class | (1000)
U426

0499.

31 March 2019
Class B (000)

a1z,

4109
31 March 2019
Class G (£000)

£52,229
£124.25

31 March 2019
Class J (E000

£-
£-

31 March 2019
Class C (£000

£25,393
£206.56

31 March 2019
Class H (US$000

Us$
Uss$

Net Asset Value
NAV per share

Net Asset Value
NAV per share

Net Asset Value
NAV per share

31 March 2018
Class A (US$000)

US$68,327
US$202.96

31 March 2018
Class D (US$000

US$47,393
US$139.44

31 March 2018
Class | ¢000)

uals,
095.

31 March 2018
Class B (1000)
0435,
u$109
31 March 2018
Class G (£000)

£46,648
£125.94

31 March 2018
Class J (£000

£32,408
£94.78

31 March 2018
Class C (£000

£45,776
£209.97

31 March 2018
Class H (US$000

US$12,242
US$102.44
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12. Net Asset Value(continued)

Ocean DialComposite India Fund:

31 March 2020

31 March 2019

Class A (US$000) Class A (US$000
Net Asset Value Uss$ US$80,540
NAV per share Us$ US$94.75
Ocean DialEmerging India Fund:
31 March 220
Class A Class C ClassD
(US$000) (£000) (US$000)
Net Asset Value US$,130 £9,123 Us®12
NAV per share US#4.01 £49.37 US$5.59
31 March 2019
Class A Class C Class D
(US$000) (£000) (US$000)
Net Asset Value US$1,055 £16,481 US$3,004
NAV per share US$85.05 £90.89 US$87.33
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13. Fees

Investment Management Fee

With respect tdODGTIF, the Investment Manager is entitledaio aanual investment managemeiee for Share
ClassA (US$), Share Class B (EUR) and Share Class C (@gBal t01.25% of the Net Asset Value of the Fund
attributable to each share classich fee shall be calculated and accrued at each Valuation Point and payable
monthly in arrears. The Investment Manager also receives or pays the balance between the total op&isating

of Share Class D (US$) and an Ongoing Charge Figure which is fixed for the clagb%t per annum. The
annual investment managemdeé for Share Clss G (GBP)qual to 0.95% of the Net Asset Value of the Share
Class and payable monthly in arreaffie investment management fees for the financial year ended 31 March
2020 amounted to US1,060,000 (31 March 2019: US$311,000.

As at 31 March 2020, the investment management fees payable for ODGTIF were US$ 34,000 (31 March 2019
US$134,000

With respect tadODSIRF, there were n@amounts duer payableto the Investment Manageuring or at the end
of the financial yea(31 March 2019: US$ NIL).

With respect t@DCIF, the Investment Manager is entitlechitbannual investment managementff@eShare Class

A (US$) equal to 0.75% of the Net Asset Value of the FuBdch fee shall be calculated and accrued at each
Valuation Point and payable monthly in arrears. The investment management fees for the financial year ended 3
March 2®0 amountedd US$434,000 (2019: US484,000)

As at 31 March 2P0, thee were ndnvestment management fees payable for ODQIFL9: US$43,000)

With respect t@ODEIF, the Investment Manager is entitlecatoannual investment management fee for Share Class

A (US$) and Share Class C (GB&jual to 1.25% of the Net Asset Value of the Fund attributable to each share
class Such fee shall be calculated and accrued at each Valuation Point and payable monthly in arrears. The
Investment Manager also receives oyp#he balance between the total operating costs of Share Class D (US$)
and an Ongoing Charge Figure which is fixed for the class at 1.1% per annum. The investment management fee
for the financial year ended 31 MarchZamounted to U$278,000 (2019: U% 233,000)

As at 31 March 2P0, the investment management fees payable for OREfe US$ 19,0002019: US$E22,000)
Investment Performance fee

With respect tdDGTIF, the Investment Manager shall be entitled to an investment performance fee in relation to the
performance of each of Share Class D (US$) and Share Class G (GBP) over each 12 month period and calendar qual
respectively (Aper f omenaperformange éce pagabl® ih respélcthobtheiratevant Share Class
will be the relevant Net Asset Value of the Class on the last Business Day of the relevant performance period multiplie
by the Net Percentage Outperformance per Share multiplied by ¥58hdioe Class D (US$) and 20% for Share Class

G (GBP). There were navestmenperformance fees earned in the financial year end 31 Ma&i(2019: US$NIl).

Theinvestmentperformance fee will be payabiethe performance pethare of the relevarttiass of shares exceeds

that of theBenchmarkperformance (as mentioned belowlch performance, expressed as a percentage, being the
percenage outperformance per sharetoh e r el evant class of shares lfthehe ¥
performance per share of the relevant Class of shares is less than the Benchmark for the relevant performance perio
such under performance will be carried forward and no investment performance fee will be payable until any
accumulated net under performance heanbrecovered.

The Benchmark for the purpose of thvestment performanceé calculation shall be the S&P BSE Dollex 30 Index.
The Benchmark tracks the S&P BSE Sensex 30 Index using a US Dollaubdished by Bloomberg

With respect tdODCIF, thelnvestment Manager shall be entitled to an investment performance fee in relation to the
performance of Share Class A (US$) ovVverreweearnnvestnZentmo nt
performance feeeversecamouning to US$7,000in thefinancial year ended 31 March 20and the amourgayable

as at 31 Marcl2020 was NIL.

In 2019 the investment performance fees were amounted to US$ 7,000 and amount payable were NIL as at 31 Mar
2019.
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13.

Feeqcontinued)
Investment Performance fegcontinued)

The investment performance fee will be payable if the performance per share of the relevant Class of shares excee
that of theHurdle rate (as mentioned below) or High Water Mark of that Clasise performance per share of the
relevant Class of sharéesless than thelurdle rate or High Water Maiffor the relevant performance period, such under
performance will be carried forward and no investment performance fee will be payable until any accumulated net
under performance has been recovered.

The Invesment Manager shall be entitled to a Performance Fee equal to 10% of the amount by which the Clas:s
Performance during such Performance Period before deduction of the applicable Performance Fee exceeds the Hic
Water Mark or the Hurdle Rate of that Claséiashever is greater. The Hurdle Rate has been set as 7% of the Initial
Offer Price of the relevant Class in the First Performance Period and thereafter shall compound annually by 7%

With respect t@DEIF, the Investment Manager shall be entitled tareestment performance fee in relation to the
performance of each of Share Class D (USS$) over eac
performance fee payable in respect of the relevant Share Class will be the relevant Net AssdttvalGtass on the

last Business Day of the relevant performance period multiplied by the Net Percentage Outperformance per Shal
multiplied by 15% for Share Class D (US$). There were no performance fees earned in the financial year end 31 Marc
2020 (2019 US$ NIL) and thee were namount due as at 31 March2ZD(2019: US$ NIL)

The Benchmark for the purpose of the investment performance fee calculation shall be the S&P BSE MidCap Tota
Return IndeX f B e n ¢ h e Banahmark tracks the S&P BSE MidQagtal Return Index using a US Dollar rate
published by Bloomberg.

The investment performance fee will be payable if the performance per share of the relevant Class of shares excee
that of the Benchmark performance such performance, expressed agwage;,deeing the percentage outperformance
per share of the relevant <c¢lass of shares (the HANet
relevant Class of shares is less than the Benchmark for the relevant performance periodjesugérformance will

be carried forward and no investment performance fee will be payable until any accumulated net under performanc
has been recovered.

Administration Fee

The ICAV shall pay to the Administrator out of the assets ofRhads an annual fee, accrued at each Valuation
Point and payable monthlgs follows:

Ocean Dial Gateway to India Fund:

The alministration fee ishe higher of US$6,000 per annum for the Fund or:

For Gross Asset Value of the Fund of: Per annum:
Up toUS$100,000,000 0.07%
Above US$ 100,000,000 but less than US$200,000,( 0.06%
Above US$ 200,000,000 0.05%

The Administrator is also entitled to a fixed fee for transfer agency services of US$1,000 per annum. Also, an
additional fixed fee per month of $500 plus a transaction fee of US$10 per trade executed up to 150 trades pe
month and US$5 per trade executeaxitess of 150 trades per month.
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13.

Feeqcontinued)

Administration Fee (continued)
Ocean DialComposite India Fund:

The administration fee is the higher of US$ 36,000 per annum or a flat fe@786 @f the Net Asset Value of the
Fund.

The Administrator is also entitled to a fixed fee for transfer agency services of US$1,000 per annum.

OceanDial Emerging India Fund:

The administration fee is the higher of US$ 36,000 per annum or a flat fee of 0.07%d\#ttheset Value of the
Fund.

The Administrator is also entitled to a fixed fee for transfer agency services of US$1,000 per annum.

The Administrator is also entitled to a fee for the preparation of financial statements and provision of company
secretary services tioe paidout of the assets of the ICA¥I of its reasonable odf-pocket expensescurred on
behalf of the ICAV Each Fund Wl bear its proportion of the expenses of the Administrator.

The Administrator of5TIF is Apex Fund Services (Mauritius) Ltd.

The administration fees for the financial year ended 31 Mar@® 2r ODGTIF, ODSIRF, ODCIF and ODEIF
were US$99,00Q USSNIL, US$42,000and US$E37,000(31 March 209: US$ 171,000, US$ 51,000, US$ 46,000
and US$ 36,000respectively.

Theadministration fees payable as at 31 MarcB@@r ODGTIF, ODSIRF, ODCIF and ODEIF were US¥0Q
USS$NIL, USSNIL and US$3,000(31 March2019: US$ 10,000, US$ NIL, US$ 4,000 and US$ 3, D@3 pectively.

Depositay Fees

The Depositary ientitled to receive out of the assetseaichFundan annual fee accrued at each Valuation Point
and payable monthly in arrears at a rat®.85%per annum of th&let Asset Value of the Fundnd a yearly fixed
fee of EUR 1,500 to cover cash monitoring obligations.

The Depositary is also entitled an annual trustee fee accrued at each Valuation Point and payable monthly in arrea
at a rate 00.015% per annum of the Net Asset Value of each Fund subject to a minimum trustee fee of US$1,000
per month.

The Depositey is also entitled to be repaid all of its reasonable disbursements and out of pocket expenses out of the
assets of the relevant Fyridcluding the fees, transaction charges and expenses slamystodianappointed by

it which shall be at normal commercial rates together with VAT, if any, thereon. Each Fund will bear its proportion
of the es and expenses of the Depayita

The Depositay fees for the financial year ended 31 March 2020 for ODGTIF, ODSIRF, ODCIF and ODEIF were
amounted to US$1,00Q US$NIL, US$39,000and US$24,000(31 March 2019: US$ 154,000, US$ 12,000, US$
39,000 and US$ 20,000) respectively.

The Depositaryfees payable as at 31 March 2020 for ODGTIF, ODSIRF, ODCIF and ODEIF were®&]68%0
USS$NIL, US$NIL and US$4,000 (31 March 2019: US#,000, US$ NIL, US$ 4,000 and US®HO00) respectively.
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15.

Related Party Transactions
International Accounting Standards (IAS) 24 "Related Party Disclosures” requires the disclosure of information
relating to material transactions with parties who are deemed to be related to the reporting entity.

All transactions with connected partieave been carried out at arm's length and in a way that is consistent with the
best interestsf shareholders of the ICAV

Investment Manager

Related parties include the Investment Manager, Ocean Dial Asset Management Limited. Amounts earned by th
Invegment Manager and due to the Investment Manadiragtcial yearend are disclosed on the face of the Consolidated
Statement oProfit or Loss and Oth&Comprehasive Income and included irote13.

Administrator

Related pdies include the Administrataand Apex Fund Services (Mauritius) Ltd, which act as administrator for the
Funds and their Mauritian subsidiaries and provide a company secretary and director services to the Group.

Theadministration fees for the financial year and payable as at 31 March 2020 are stated in Note 13.
Directors

During the year ended 31 March ZBthe Group paid Directors fees amounting US$54,000 (31 March 209:
US$57,000 and the amount payable as3dt March 2@0 wasUS$17,000(31 March 209: US$ 13,000.

The Directors did nateceiveany emoluments other than the director fees mentioned.

Robin Sellers is Chief Executive Officer of Ocean Dial Asset Management Limited, the Investment Mam@ge
Distributor of the ICAV. Robin Sellers does not receive any fees for the service rendered as Director.

Maheshwar Doorgakant is thdanaging Director of Apex Fund Services (Mauritius) Ltd, #uninistrator tahe
Mauritian subsidiaries of each Fund.

Apex Fund Services (Mauritius) Ltd received U$3$,0000 u t of the Directorso6 fees
Directors services rendered by Maheshwar Doorgakant.

The premium in respect of Directors and Officers Insurance for the year under review amoun&®bt600(31
March 2019: US$5,000.

Taxation

Under current law and practice the ICANMalifies as an investment undertaking as defined in Section 739B of the Taxes
Consolidation Act, 1997, as amended. On that basssnot chargeable to Irish tax on its income or gains.

However, Irish tax may arise on the happening of a "chargeable event". A chargeable event includes any distributio
payments to shareholders, any ehoant, redemption, cancellation or transfer of shares and the holding of shares at the
end of each eight year period beginning with the acquisition of such shares.

No Irish tax will arise on thBCAV in respect of chargeable events in respect of:

(a) a shareholder who is neither Irish resident nor ordinarily resident in Ireland for tax purposes, at the time of the
chargeable event, provided appropriate valid declarations in accordance with the provisions of the Taxes
Consolidation Act, 1997, as amendede held by théCAV or thelCAV has been authorised by the Irish Revenue
to make gross payments in the absence of appropriate declarations; and

(b) certain exempted Irish tax resident shareholders who have providédAklewith the necessary signed staty
declarations.
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17. Financial Instruments (continued)
Market Risk (continued)
a) Currency risk (continued)

Currency profile

The currency profile of th€rougd s f i nanci al

31 March 2020

Currenciesto which the Group has significant

monetary exposure
Indian Rupees

Pound Sterling
Euro

31 March 2020

Currencies to which theGroup has significant

non- monetary exposure

IndianRupees
Pound Sterling
Euro
SwissFranc

Net exposure

31 March 2019

Currencies to which th@rouphas significant
monetary exposure

Indian Rupees
Pound Sterling
Euro

31 March 2019

Currencies to which th@roup has significant
non- monetary exposure

Indian Rupees
Pound Sterling
Euro

Net exposure

* Indian Rupeeelate to GTIRhesubsidiaryof ODGTIF.

assets is summarized as
*ODGTIF ODSIRF ODCIF ODEIF
Monetary Monetary Monetary Monetary
US$000 US$00 US$00 US$00
13,190 - - 921
13 - - -
31 - - -
13,234 - - 921
*ODGTIF ODSIRF ODCIF ODEIF
Non- Non- Non- Non-
Monetary Monetary Monetary Monetary
US$000 US$000 US$00 US$00
27,252 - - 13,242
1 - - -
1 - - -
9 - - -
27,263 - - 13,242
40,497 - - 14,163
*ODGTIF ODSIRF ODCIF ODEIF
Monetary Monetary Monetary Monetary
US$000 US$000 US$000 US$000
3,965 - 9,974 592
584 - - -
5 - 2 -
4,554 - 9,976 592
*ODGTIF ODSIRF ODCIF ODEIF
Non- Non- Non- Non-
Monetary Monetary Monetary Monetary
US$000 US$000 US$000 US$000
156,491 - 59,650 24,632
1,266 - - -
157,757 - 59,650 24,632
162,311 - 69,626 25,224
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17.

Financial Instruments (continued)
Market Risk (continued)
a) Currency risk (continued)

Currency profile(continued)

The currency profile of th& r o sifinaicial liabilities is summarized as follows:

31 March 2020

Currencies to which theGroup has significant
monetary exposure

Indian Rupees
Pound Sterling
Euro

31 March 2020

Currencies to which theGroup has significant
non- monetary exposure

Pound Sterling
Euro

Other currency

Net exposure

31 March 2019

Currencies to which the Grouas significant
monetary exposure

Indian Rupees
Pound Sterling
Euro

31 March2019

Currencies to which the Grouas significant
non- monetary exposure

Pound Sterling
Euro
Other currency

Net expsure

ODGTIF ODSIRF ODCIF ODEIF
Monetary Monetary Monetary Monetary
US$00 US$00 US$00 US$00
1,875 - - 532

- - 1 -

1,875 - 1 532
ODGTIF ODSIRF ODCIF ODEIF
Non - Non - Non - Non -
Monetary Monetary Monetary Monetary
US$000 US$000 US$000 US$000
8 - - -

156 - - 16

30 - - -

194 - - 16
2,069 - - 548
ODGTIF ODSIRF ODCIF ODEIF
Monetary Monetary Monetary Monetary
US$000 US$000 US$000 US$000

- 4,986 -

780 - - -

8 - - -

788 - 4,986 -
ODGTIF ODSIRF ODCIF ODEIF
Non - Non - Non - Non -
Monetary Monetary Monetary Monetary
US$000 US$000 US$000 US$000
8 - - -

161 - 60 26

20 - - -

189 - 60 26

977 - 5,046 26
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17.

Financial Instruments (continued)

b) Interest rate risk

Interest rate risk is defined in IFRGas the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market interest rates.

The financial assets and financial liabilitieeld by the Funds are not directly exposed to interest rateviibkthe
exception of cash at bank balanees! corporate bondgachFund is exposed to interest rate risk on the interest earned
on its cash and bank balanee=l any corporate bonds purchashus exposure is considered toitmenaterialsincethe
Funds hold no corporate bonds and cash has minimal interest rate risk

The interest r at e poeadrfgfinareial mdtruntemsas affallowdd s i nt er est

ODGTIF ODSIRF ODCIF ODEIF

31 March 202C 31 March 202C 31 March 202C 31 March 202C

US$00( US$00( USss$00c uSss$00c

Listed bonds - - - -

ODGTIF ODSIRF ODCIF ODEIF

31 March 201' 31 March 201! 31 March 201! 31 March 201!

US$00C US$00C US$00C USs$00c

Listed bonds - - 14,27C -

The amount of cash heldrieviewed on a regular basis by the Investment Manager.
c) Market price risk

Market price risk is defined in IFRS 7 as the risk that the fair value of a financial instrument or its fututevesistilf
fluctuate because of changes in market prices.

EachFund has adopted a number of investment restrictidrich are set out in the ICAY prospectus which limit the
exposure of the Fund to adverse changes in the price of any individual financial asset. In accordancé&watipshe
policies, the Inveshent Manager monitorsachFund's positions on a daily basis and reports regularly to the Board of
Directors, which reviews the information on the Fund's overall market exposures provided by the Investment Manager ¢
its periodic meetings.

EachFund's asets consist principally of equities. The values of these instruments are determined by market forces an
there is accordingly a risk that market prices can change in a way that is adverse to the Fund's performance.

Market price risk can be moderated the Investment Manager through a disciplined stock selection and investment
process.As part of monitoring risk on the Funds, global exposure is calculated under the Commitment Approach.

Price risk sensitivity analysis

The sensitivity analysis for theindsassumes a change in the market price of the investments while holding all other variables

constant. In practice this is unlikely to occur, and changes in some of the variables may be correlated. In addition, as i
sensitivity analysis uses historiickata as a basis for determining future events, it does not encompass all possible scenarios
particularly those that are of an extremeurat
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17.

Financial Instruments (continued)
¢) Market price risk (continued)
As detailed inthe tablebelow, if the vale of the investments was to decrease by 10%, whidh Directors consider

reasonable as an illustration of the potential movement in prices @imanaial year, this would have a negative impact
on the value of the net asset vatii¢ghe Group and the ICAV

ODGTIF ODSIRF ODCIF ODEIF
31 March 31 March 31 March 31 March
2020 2020 2020 2020
US$00 US$00 US$00 US$00
Financial assetseldat fair value through profit or
loss 27,249 - - 13,078
Monetaryimpact of a decrease of 10% on
investments (2,725) - - (1,308)
ODGTIF ODSIRF ODCIF ODEIF
31 March 31 March 31 March 31 March
2019 2019 2019 2019
US$000 US$000 US$000 US$000
Financial assets held at fair value throgpgébfit or
loss 156,450 - 73,079 24,626
Monetary impact of a decrease of 10% on
investments (15,645) - (7,308) (2,463)

If the investments, atl3viarch 2020, had increased by 10% with all other variables held constant, this woultdwhes
equalbut opposite effect on eachspectivd-und.

d) Creditrisk

Credit Risk is defined as the risk that one party to a financial instrument will cause a financial loss for the other party b
failing to discharge an obligation. TiBroups financial assets mainly comprise equity securities and therefdBedhps
exposure to credit risk is considered minimal.

Substantially all of the cash assets are held Sditiete Generalg.A (Dublin Branch)and SBI (Mauritius) Ltd, thbanker
to ODGTIF, ODSIRF, ODCIFODEIFand GTIE

In accordance with usual banking practi8eciete General8.A. (Dublin Branch)and SBI (Mauritius) Lt liability to
theGroupin respect of such cash deposits shall be thatlebtor and th&roupwill rank as a general creditor 8bciete
Generales A. (Dublin Branch)and SBI (Mauritius) Ltd.

Non-cashassets aralso held with the Depositg Societe General®.A. (Dublin Branch) These assets are held distinct

and separately from the petary assets of the Deposita Securities are clearly recorded to ensure they are held on
behalf of the Funsl Bankrupty or insolvency of the Depositaand or one of its agents or affiliateeangy cause t he
rights with respect to theecurities held bthe Depositey to belost ordelayed.

As at 3 March 2020 Societe General8.A. (Dublin Branchhad a | ong term r at iofAg31f r om
March 20B: St a n d a rofdA) aad Seate Bank of Indiathe parent of SBI (Mauritius) Ltd, had a credit rating of
Ba&2/P2/Stables s p er (3 March@sBag2/P2/Stablé-3).

Concentration risk

At present thdCAV has significant investments in Indian equities which involve certain considerations and risks not
typically associated with investments in other developed markets. Future economic and political developments in Indi
could affect the operations of the istee companies along with the liquidity or value or both of seclirities in which

the ICAV has invested. The ICAmitigates the concentration risk by investingaimliversified range asectos of the

Indian economy
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17. Financial Instruments (continued)

d) Creditrisk (continued)

The carrying amount of the financial assets represents the maximum credit exposure. The maximum exposure to cre
risk at the reportinglate was:

ODGTIF ODSIRF ODCIF ODEIF
31 March 202C 31 March 202C 31 March 202C 31 March 202C
US$00C US$00C US$00cC US$00c
Financial assetseldat fair value through

profit or loss 27,24¢ - - 13,07¢
Derivative margin 266 - - -
27,51 - - 13,07¢
ODGTIF ODSIRF ODCIF ODEIF
31 March 201! 31 March 201! 31 March 201! 31 March 201!
Us$00c Us$00c uss$00c uss$00c

Financial assets held at fair value through
profit or loss 156,45( - 73,07¢ 24,62¢
Derivativemargin 578 - - -
157,02¢ - 73,07¢ 24,62¢€

e) Liquidity risk

Liquidity risk is the risk that th&roupwill encounter difficulties in realising assets or otherwise raising funds to meet
commitments.

EachFundds redeemabl e shares are redeemable at the sha
share of the Fund?od saratheréforegpstentally expased toedaily rédeneptioRsubn ith shareholders.

Each Fund invests primarily in marketable securities and other financial instruments, which under normal market
conditions are readily convertible to cash. In additeachFundmaintairs sufficient cash and cash equivalents to meet
normal operating requiremts and expected redemption requests.

Not all securities or instruments invested inttog Funds may be listed or rated and consequently liquidity may be low.
Moreover, the accumulation and disposal of holdings in some investments may be time consdmiag ared to be
conducted at unfavourable prices. The Rumay also encounter difficulties in disposing of assets at their fair price due
to adverse market conditiseading to limited liquidity. As at 31 March 2019 and 2018, the Funds held no investmen
that were considered illiquid.

ltistheGrougdbs pol i cy that the leachFend'd liquaityposifiba ona gadybasis and et o r s
Board of Directors reviews it on a regular basis.

f)  Taxation risk

Taxation risk arises mainly from the taxation of income and capital gains of the Funds, the Subsidiarie$Céi the
increasing as a result of changes in the tax regulations and practice in Ireland, Mauritius and India. The Funds and tl
Subsidiariesareach regi stered with the Securities and Exchan
(AFPI 0) with ae ddtheeSgbsidiayies bach hbl@ategony 1 Global Business Licerin Mauritius and

has obtained a Mauritian TaxeRs i d e nc e Ce r,twhidh haveabeen fagtdisTinRIE@mHining its resident status
under the IndilMaur i ti us Doubl e Taxation Avoidance Agreement
(AGAARO) wunder the Income Tax Act 1961 (Al TAO) .

However, witheffect from April 2017, the DTAA was amended such that the advantages of investing in India via
Mauritius were removed and capital gains arising from investments in Indian companies are subject to Indian Capita
Gains Tax regulations. Consequently, taxshort term capital gains (for investments held less than 12 months) of 15%
and longterm capital gains (for investments held for 12 months or longer) of 10% will apply to the investment portfolios
of the Funds and the Subsidiaries.

The Funds and the Subgiries seek to minireé the impact of these changes in the taxation rates applicable to its capital
gains by maintaining its investment strategy of investing in a concentrated portfolio for long term capital appreciation.
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Notes to the Financial &atements (continued)

For the financial year ended 31 March 20

18.

Net Asset Value Reconciliation

At 31 March 2@0and 31 March 209, adjustmerd to fully amortise deferred incorporation costs in financial year
in the Statement of Comprehensimedmeresulted in alifference between the net asset valtithe Groupcalculate

in accordance with the ICA¥s Pr ospectus

a accordingtahe fmantial siatements. v al u e

A reconciliation of the net asset value for pricing purposes to thesget @alue included in the financial statements is

detailed below.

Net asset value calculated in
accordance witfProspectus
Adjustment of organization ant
other expenses

Net assets attributable to
holders of redeemable
participating shares per
financial statements

Net asset value calculated in
accordance with Prospectus
Adjustment of organization ant
other expenses

Net assets attributable to
holders of redeemable
participating shares per
financial statements

Net asset value calculated in accordance wit
Prospectus
Adjustment of organization and other expens

Net assets attributable to holders of redeem:
participating shares per financial statements

ODGTIF ODSIRF ODCIF ODEIF
31 March 31 March 31 March 31 March
2020 2020 2020 2020
US$00 US$00 US$00 US$00
27,773 - - 13,698
) - - (24)
27,764 - - 13,674
ODGTIF ODSIRF ODCIF ODEIF
31 March 31 March 31 March 31 March
2019 2019 2019 2019
US$000 US$000 US$000 US3$000
160,937 - 80,570 25,547
8 - (30) (35)
160,945 - 80,540 25,512
ODGTIF ODSIRF

31 March 2018 31 March 2018

US$000 US$000

369,667 3,646

(29) (10)

369,638 3,636
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Ocean Dial Investment FunddCAV

Notes to the Financial &atements (continued)

For the financial year ended 31 March 20

18. Net Asset Value Reconciliatior{continued)

The NAV per share pridio the organisatiomxpensesdustmentwere as follows:

31 March 220
Ocean Dial Gateway to India Fund
Net asset value per shqpgior toadjustment)
Class A (US$) US$118.43
Class B (EUR) €71.21
Class C (GBP) £138.87
Class D (US$) -
Class G (GBP) £83.75
Class H (US$) -
Class | (EUR) -
Class J (GBP -

OceanDial Systematic India Return Fund

Net asset value per shdpgior toadjustment)

Class A (US$) -
Class B US$) -

OceanDial Composite India Fund
Net asset value per shdpgior toadjustment)
Class A (US$) -

OceanDial Emerging India Fund

Net asset value per shdpgior toadjustment)

Class A (US$) usS$4.09
ClassC (GBP) £49.46
ClassD (US$) US$5.68

19. Auditor Remuneration

31 March 209

US$184.91
6§109
£206.55

US$127.56
£124.24

a499.

US$94.79

US$85.17
£91.01
US$87.45

31 March 208

US$202.98
G§4109
£209.99

US$139.45
£125.95

US$102.44

a495.
£94.79

US$106.24
US$104.23

Us$

Us$

Uss$

The remuneration for all work carried out by the statutory audit firrespect of the financial ye&r as follows:

Statutory audit of ICAVaccountgincluding out of pocket expenses)

ICAV ICAV

31 March 2020 31 March 209
US$000 US$000

33 40

33 40
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Notes to the Financial &atements (continued)

For the financial year ended 31 March 20

20.

21.

22.

23

Soft Commission Arrangements

There wereno soft commission eeingements affecting the ICAdUring thefinancial year (31 March 2@ None)
Exchange Rates

At financial yearend the CAV used the following exchange ratesthe US Dollar

31 March 220 31 March 209
IndianRupee 75.38 69.17
Pound Sterling 0.81 0.77
Euro 091 0.89

Significant eventsduring the period

In the first quarter of 2020, the World Health Organization declared a global health pandemic due to dhef speca

i COV I Dyvirds9Thhe atbreak of the COVIBL9 virus in many countries continues to adversely impact global
commercial activity and has contributed to significant volatility in financial marketsy termeffects on the ICAV aras
yetunquantifiablebut are likelyto impacton t he | CAVdéds financial statements a
ODCIF was fully redeemed and ceased operations on 15 January 2020.

The Central Bank revoked the authorisation of ODSIRF on 20 January 2020.

ODGTIF and ODEIF experienced falls of 83% and 46%ing the financial year as a result of net redemptions and falls
in market values of their investments.

There werano other significant eventaaterial to these financial statemedtsing the period.

Subsequent events

ODEIF ceased operations @t May 2020

On 1 July 2020 an updated supplement was published for ODGTIF, the material changes in the updated supptement we
- change of the benchmark index fr@&P BSE Dollex30 to the S&P BSE00.

- a cap of 10% for total expenses on all existisigare classes.

- launch of three new share classes.

There werano other significant eventaaterial to these financial statemeatierthe period.
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Ocean Dial Investment FunddCAV

Consolidated Schedule ofnvestments(unaudited)
As at 31 March 2020

Ocean Dial Gateway to IndiaFund

Basic Materials (31 March 20%: US$9,693,0006.02%)
Aarti Industries Limited

Aegis Logistics Ltd

Guijarat Gas Ltd

Communications (31 March 209: US$3,784000/ 2.35%)
Bharti Airtel Limited

Consumer, Cyclical(31 March 209: US$20,55900Q 12.78%)
Balkrishna Industries Limited

Emami Ltd

Westlife Development Ltd

Bajaj Auto Ltd

Sundram Fasteners Ltd

Consumer, Noncyclical (31 March 209: US$22,761000 14.14%)
BajajConsumer Care Ltd
Divis Laboratories Ltd

Energy (31 March 20%: US$5,455000 3.39%)

Financial (31 March 20%: US$51,019000 31.70 %)
Bajaj Finance Limited

DCB Bank Ltd

ICICI Lombard General Insurance

HDFC Bank Ltd

Housing Development Finance Corporation Ltd
ICICI Bank Ltd

IIFL Wealth Management Ltd

Indusind Bank Limited

Multi Commodity Exchange of India Ltd

Holding Fair Value % of
(000) (US$000 Net Assets
119 1,206 4.34%
988 1,828 6.58%
429 1,314 4.73%
1,536 4,348 15.65%
454 2,655 9.56%
454 2,655 9.56%
27 280 1.01%
94 212 0.76%
306 1,312 4.73%
40 1,060 3.82%
110 427 1.54%
577 3,291 11.86%
295 518 1.87%
45 1,187 4.28%
340 1,705 6.15%
28 823 2.96%
470 591 2.13%
154 2,210 7.96%
208 2,378 8.57%
56 1,213 4.37%
287 1,233 4.44%
92 1,211 4.36%
104 485 1.75%
150 2,230 8.03%

1,598 12,374 4457%
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Ocean Dial Investment FunddCAV

Consolidated Schedule ofnvestments(unaudited) (continued)

As at 31 March 2019

Ocean Dial Gateway to Indiato Fund

Industrial (31 March 209: US$13,846,0008.61%)
The Ramco Cementsd.

Technology(31 March 209: US$24,090000 14.97 %)
HCL Technologies Ltd

Infosys Limited

Dixon Technologies (India) Limited

Option*
NIFTY 04/30/20P830Gi NSE NI DTY50

I NDEX

Total financial assets at fair value through profit or losg31

March 20B: US$156,450000/ 9.22%)

Cash(31 March 209: US$4,200000/2.60 %)

Other net assets (31 March 200S$295000)/(0.18%)

Net assets attributable toholders of redeemableparticipating

shares

Holding Fair Value % of
(000) (US$000 Net Assets
79 537 1.94%
79 537 1.94%
84 486 1.75%
46 391 1.41%
29 1,374 4.95%
159 2,251 8.11%
14 88 0.32%
14 88 0.32%
27,249 98.16%

13,123 47.26/%

(12,6(8) (45.22%)

27,764 100%

All the investments ari@ companies traded in an activa&rketin India and at the financial year end, investments constituted
98.168% (31 March 229 97.22%) of theNetassets attributable to holders of redeemable participating shares

*The counterparty for the uncovered optisEdelweiss Custodial Serviedimited.
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Ocean Dial Investment FunddCAV

Consolidated Schedule of Investments (unaudited) (continued)

As at 31 March 2020
Ocean DialEmerging India Fund

Listed Equities

Materials (31 March 209: US$1,806,0007.07%)
Aarti Industries

Arti Surfactants Ltd

Balaji Amines Ltd

Galaxy Surfactants Ltd

Communications (31 March 209: US$1,141,0004.47 %)
Sun TV Network Ltd

Consumer Discretionary (31 March 20%9: US$819,000 3.21 %)
Welspun India Ltd

Consumer Stapleg31 March 209 US$4,497,00017.63%)
CCL Products India Ltd

Dr Lal PathLabs Ltd

Emami Ltd

Jyothy Laboratories Ltd

Torrent Pharmaceuticals Ltd

Energy (31 March 20%: US$746,000 2.92%)
Petronet LNG Ltd

Financial (31 March 20%: US$6,808,00026.69%)
DCB Bank Ltd

Federal Bank Ltd

ICICI Lombard General Insuraac

IDFC Bank Ltd

Max Financial Services Limited

RBL Bank Ltd

Shriram Transport Finance India

Holding

Fair Value % of
(000)
(US$000) Net Assets
62 631 4.61%
3 1 0.01%
42 140 1.03%
41 645 4.72%
148 1,417 10.37%
85 323 2.36%
85 323 2.36%
950 272 1.99%
950 272 1.99%
203 690 5.05%
31 576 4.22%
235 530 3.87%
416 509 3.72%
13 340 2.49%
988 2,645 19.35%
205 543 3.97%
205 543 3.97%
425 534 3.91%
815 444 3.25%
6 82 0.60%
1,209 338 2.48%
08 500 3.66%
212 381 2.79%
40 351 2.56%
2,805 2,630 19.25%
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Ocean Dial Investment FunddCAV
Consolidated Schedulef Investments (unaudited) (continued)

As at 31 March 2020

Ocean DialEmerging India Fund Holding Fair Value % of
Net
Listed Equities (000) (US$000 Assets
Industrial (31 March 209: US$6,136,00024.05%)
Ahluwalia Contracts Ltd 176 400 2.93%
Century Plyboards India Ltd 395 582 4.25%
Cummins India Ltd 100 433 3.17%
Cyient Ltd 80 243 1.78%
Dalmia Bharat Ltd 74 482 3.52%
JK Lakshmi Cement Ltd 180 468 3.42%
KEC Internatrional Itd 140 344 2.52%
Ramkrishna Forgings Ltd 100 203 1.48%
VA Tech Wabag Ltd 157 172 1.25%
1,402 3,327 24.32%
Technology(31 March 209: US$773,000 3.03%)
Persistent Systems Ltd 85 620 4.54%
85 620 4.54%
Utilities (31 March 209: US$1,900,0007.45%)
Indraprastha Galstd 141 726 5.31%
Mahanagar Gas Ltd 53 575 4.21%
194 1,301 9.52%

Total financial assets at fair value through profit or losg31 March 209: US$

24,626,00096.52%) 13,078 95.67%
Cash(31 March 209: US$943,000 3.69%) 1,020 7.46%
Othernet asset§31 March 209: US$(57,000)/0.21%) (424) (3.13%)

Net assets attributable toholders ofredeemableparticipating shares
13,674 100%

All the investments are in companies traded in an active market inaindiat the financial period end, investments
constituted5.67% (31 March 201996.29%) of theNet assets attributable to holders of redeemable participating.shares
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Ocean Dial Investment FunddCAV
Schedule ofMaterial Portfolio (unaudited)
For the financial year ended 31 March 2020

Ocean Dial Gateway to India Fund

Cost Proceeds
Purchase: US$ 000 Sales US$ 000
Aegis Logistics Ltd 2,908 Aegis Logistics Ltd 509
Aarti Industries Limited 1,271 Aurobindo Pharma Ltd 2,676
Bharti Airtel Limited 4,025  Bajaj Auto Ltd 444
Bajaj Auto Ltd 2,504 Bajaj Consumer Care Ltd 1,671
Bajaj Finance Limited 926 Balkrishna Industries Limited 4,368
DCB Bank Ltd 3,236 Bharat Electronics Limited 5,647
Dixon Technologies (India) Limited 1,762 Bharti Airtel Limited 1,617
Emami Ltd 236 Chambal Fertilisers and Chem 3,076
Cholamandalam Investment and Financt
Guijarat Gas Ltd 2,203 Co Ltd 2,144
HDFC Bank Ltd 2,109 City Union Bank Ltd 7,350
IIFL Finance Ltd 2,191 Dixon Technologies (India) Limited 234
IIFL Finance Limited 2,191 D.B. Corporation Ltd 2,830
IIFL Securities Ltd 2,428 DCB Bank Ltd 838
ICICI Bank Ltd 478 Dhanuka Agritech Ltd 2,777
Indusind Bank Limited 5,288 Divis Laboratoried-td 3,708
ICICI Lombard General Insurance 4,088 Federal Bank 6,698
Multi Commodity Exchange of India Ltd 3,228 Guijarat Gas Ltd 331
NIFTY 04/30/20 P8300 99 HCL Technologies Ltd 8,044
Westlife Development Ltd 2,061 Hero Motocorp Ltd 3,690
HDFC Bank Ltd 2,231
Hindustan Zinc Limited 2,878
Housing Development Finance
Corporation Ltd 6,840
ICICI Bank Ltd 10,182
IIFL Finance Ltd 7,018
IIFL Finance Limited 1,055
Infosys Limited 7,888
ITC Ltd 4,482
KEC International Ltd 4,792
KNR Constructions Limited 3,130
Mahindra & Mahindra Limited 5,077
NIIT Technologies Ltd 6,204
Petronet LNG Ltd 5,564
State Bank of India 5,670
Skipper Ltd 1,679
Sundram Fasteners Ltd 2,811
Torrent Pharmaceuticalsmited 3,023
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Ocean Dial Investment FunddCAV

Schedule of Material Portfolio Changes (unaudited) (Continued)

For the financial year ended 31 March 2020

Ocean DialEmerging India Fund

Purchase:

Aarti Industries

Arti Surfactants Ltd
Ahluwalia Contracts Ltd
Bharat Electronics Limited
CCL Products India Ltd
Century Plyboards India Ltd
Cummins India Ltd

Dalmia Bharat Ltd

DCB BankLtd

Emami Ltd

Equitas Holdings Ltd/ India

Federal Bank Ltd

Galaxy Surfactants Ltd

ICICI Lombard General Insuraac
Indraprastha Gas Ltd

JK Lakshmi Cement Ltd

Jyothy Laboratories Ltd

KEC Internatrional Itd.
Mahanagar Gas Ltd

Max Financial Services Limited
Multi Commodity Exchange of India Limited
Parag Milk Foods Ltd

RBL Bank Ltd

Time Technoplast Ltd

Cost
US$ 000

945
7
230
70
457
340
374
880
375
501
337

237
25
64

145

250

303
50

109

558

157

131

580

168

Sales

Aarti Industries

Bharat Electronics Limited

BLS International Ltd

Dewan Housing Finandgorp Ltd
Dr Lal PathLabs Ltd

Equitas Holdings Ltd/ India
Jammu & Kashmir Bank Limited
Jubilant Life Sciences Ltd

KEC Internatrional Itd.

Magma Fincorp Limited

Max Financial Services Limited
Multi Commodity Exchange of India
Limited

Music Broadcast Ltd

Odisha Cement Ltd

Parag Milk Foods Ltd

Phillips Carbon Black Ltd

Time Technoplast Ltd

Proceeds
US$ 000

887
508
210
134
179
443
313
368
113
120
151

670
121
488
420
113
131
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Ocean Dial Investment FunddCAV

Schedule of Material Portfolio Changes (unaudited) (Continued)

For the financial year ended 31 March 2020

Ocean DialComposite India Fund

Purchase:

Aegis Logistics Ltd

Bajaj Consumer Care Ltd

Balkrishna Industries Ltd

Bharat Electronics Limited

Bharti Airtel Ltd

Bank Of Baroda 37/8 04/04/24

Dcb Bank Ltd

Export Import Bank Of India 08/21/22 Float
Export Import Bank Of India Float 08/21/22
HDFC Bank Limited

ICICI Bank Ltd

ICICI Float 07/12/22 Corp

ICICI Lombard General Insuranc

IIFL Finance Ltd

IndusindBank Ltd

Itc Ltd

Multi Commodity Exchange of India Limited
Petronet Lng Ltd.

State Bank Of India 4 3/8 01/24/24 Corp
Torrent Pharmaceuticals Ltd

Cost
US$ 000

642
580
589
559
2,350
1,498
2,108
1,001
1,001
838
957

5,006
1.399
1,621
2,651
868
1,936
486
1,059
385

Sales

Aurobindo Pharma Ltd

Bajaj Consumer Care Ltd
Balkrishna Industries Ltd

Bharat Electronics Limited

Bharti Airtel Ltd

BOBIN 3 7/8 04/04/24

Chambal Fertilizerand Chemicals Ltd
Cholamandalam BS Finance Ld
City Union Bank Ltd

DCB Bank Ltd

Divi's Laboratories Ltd

Export Import Bank Of India Float
08/21/22

Federal Bank Ltd

HCL Technologies Ltd (BBG0O0C68V87)
HDFC Bank Limited

Hero MotoCorp Ltd

Hindustan Zinc Ltd.

Housing Development Finance
ICICI Bank Ltd

ICICI Float 07/12/22 Corp

ICICI Lombard General Insuraac
IIFL Finance Ltd

Indian Oil Corp Ltd 5.75 08/01/2023
Indusind Bank Ltd

Infosys Ltd

ITC Ltd

KEC Internatrional Itd.

KNR Constructions Ltd

Mahindra & Mahindra Ltd

Multi Commodity Exchange of India
Limited

NIIT Technologies Ltd

Ntpcin 4 3/4 10/03/2022 Corp

Oil India Ltd 5.375 04/17/2024
Petronet Lng Ltd.

Power Grid Corp Of India 3.875
01/17/2023

State Bank Of India 4 3/8 01/24/24 Corp
State Bank of India.

State Bank Of India/Dubai 5.5 09/22/202
Sundram Fastners Ltd.

The Ramco Cements Ltd.

Torrent Pharmaceuticals Ltd

Proceeds
US$ 000

1,348
1,655
2,735
2,830
2,692
1,517
1,256
1,276
3,078
2,099
1,988

1,001
2,849
3,889
2,447
1,739
1,102
4,131
6,579
4,740
1,440
1,802
3,153
2,517
3,712
2,568
2,039
1,574
2,214

2,062
2,469
1,280
3,234
2,709

3,085
1,051
3,074
3,219
1,389
1,009
1,214
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Ocean Dial Investment FunddCAV

ICAV Statement of Profit or Loss and Other Comprehensive Income

For the financial year ended 31 March 2@0

Notes ODGTIF ODSIRF ODCIF ODEIF
Financial Financial Financial Financial
year ended year ended year ended year ended
31 March 31 March 31 March 31 March
2020 2020 2020 2020
US$00 US$00 US$00 US$00
Portfolio return
Net realised (los9)n financial
assets held at fair value throug 1
profit or loss (9,244) - (3,808) (4,217)
Net unrealised (loss)/ gaios
financial assets held at fair valt 1
through profit or loss (21,422) - 1,116 (9,292)
Dividend income - - 607 390
Transaction costs (9) - (214) (27)
Total portfolio loss (30,675) (2,299) (13,146)
Income
Other income 324 - - 9)
Interest income 20 - 493 2
344 - 493 @)
Operating Expenses
Bank charges (14) - 1) 2
Audit fees (33) - - -
Legalfees (148) - (12) (12)
Directors' fees (49) - - -
Investment ranagement fee (8) - (434) (278)
Investment prformance fees - - 7 -
Administration fees (74) - (42) (37)
Depositaryfees (70) - (39) (24)
Organisation expense - - 5 -
Other expenses (175) - (95) (57)
Total operating expenses (571) - (611) (409)
Net loss before taxation (30,902) - (2,417) (13,562)
Taxation - - 48 -
Net loss after taxation (30,902) - (2,369) (13,562)
Other comprehensive income - - -
Decreasdn net assets
attributable to holders of
redeemable participating
shares (30,902) - (2,369) (13,562)

The above results are from continuing operations in 2019 except for ODSIRF and ODCIF which ceased operations on 13
December 2018 and 15 JanudBf20 respectively

All recognised gains and losses are included withinG@i#e/ Statement of Profit or Loss and Other Comprehensive Income.
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Ocean Dial Investment FunddCAV
ICAV Statement of Profit or Loss and Other Comprehensive Incomgcontinued)

For the financial year ended 31 March 209

Notes ODGTIF ODSIRF ODCIF ODEIF
Financial Financial Financial Financial
year ended year ended year ended year ended
31 March 31 March 31 March 31 March
2019 2019 2019 2019
US$000 US$000 US$000 US$000
Portfolio return
Net realised gain/ (loss) on
financial assets held at fair valt 1
through profit or loss 10,398 (744) (3,610) (158)
Net unrealisedosson financial
assets held at fair value throug 1
profit or loss (47,078) (159) (713) (2,888)
Dividend income - - 591 201
Transaction costs (6) (5) (188) (74)
Total portfolioloss (36,686) (908) (3,920) (2,919)
Income
Other income 72 60 - ©)
Interest income 16 4 914 4
88 64 914 3)
Operating Expenses
Bank charges (18) - QD )
Audit fees (42) - - -
Legalfees (117) - (26) (16)
Directors' fees (51) - - -
Investment management fee 6 (2) (484) (233)
Investment performance fees - - ) -
Administration fees (146) (26) (46) (36)
Depositay fees (154) (12) (39) (20)
Regulatory fees - - - 3)
Organisation expense (32) - (46) (48)
Othe expenses (211) (29) (49) (35)
Total operating expenses (765) (69) (698) (392)
Net lossbefore taxation (37,363) (913) (3,704) (3,314)
Taxation - - (51) -
Net lossafter taxation (37,363) (913) (3,755) (3,314)
Other comprehensive income - - - -
Decrease in net assets
attributable to holders of
redeemable participating share
(37,363) (913) (3,755) (3,314)

The abwe results are from continuing operasoexcept ODSIRF which ceased operations on 13 December 2018

All recognised gains and lossa® included within the ICA\Gtatement of Profit or Loss and Other Comprehensive Income.
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Ocean Dial Investment FunddCAV
ICAV Statement of Changes ifNet Assets Attributable to Holders of Redeemable Participating Shares

For the financial year ended 31 March 2@80and 31 March 208

ODGTIF ODSIRF ODCIF ODEIF
Financial Financial Financial Financial
year ended year ended year ended year ended
31 March 31 March 31 March 31 March
2020 2020 2020 2020
US$00 US$00 US$00 US$00
Net assets attributable to holders of
redeemable participating shares at
the start of the financial year 160,945 - 80,540 25,512
Redeemable participating shares ist 12,253 - - 5,245
Redeemable participating shares re (114,532) - (78,171) (3,521)
(Decrease)/ increaséom share
transactions (102,279) - (78,171) 1,724
Total comprehensive loss for the
financial year (30,902) - (2,369) (13,562)
Net assets attributable to holders of
redeemable participating shares at
the end of the financial year 27,764 - - 13,674
ODGTIF ODSIRF ODCIF ODEIF
Financial Financial Financial Financial
year ended year ended year ended yearended
31 March 31 March 31 March 31 March
2019 2019 2019 2019
US$000 US$000 US$000 US$000
Net assetattributable to holders of
redeemable participating shares at 1
start of the financial year 369,638 3,636 - -
Redeemable participating shares is: 27,328 6,952 84,295 29,170
Redeemable participating shares re (198,658) (9,675) - (344)
(Decrease)/ increase from share
transactions (171,330) (2,723) 84,295 28,826
Total comprehensive loss for the
financial year (37,363) (913) (3,755) (3,314)
Net assets attributable to holders of
redeemable participating shares at 1
end of the financial year 160,945 - 80,540 25,512
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Ocean Dial Investment FunddCAV
ICAV Statement of Cash Flows

For the financial year ended 31 March 2@0

ODGTIF ODSIRF ODCIF ODEIF
Financial Financial Financial Financial
year year year year
ended ended ended ended
31 March 31 March 31 March 31 March
2020 2020 2020 2020
US$00 US$00 US$00 US$00
Cash flows from operating activities
Net loss (30,9) - (2,417 (13,562
Adjustment for:
Dividend income - - (607 (390
Interest income (20) - (493 2
Net realised losen financial asset at fair
value through profit or loss 9,143 - 3,727 4,227
Net unrealised (loss)/ gaon financial
asset at fair value through profit or loss 21,422 - (1,116) 9,292
Operating loss before working capital
changes (357) - (906 (435)
Working capital changes
Decrease/(increasi) receivablesand
prepayments 37 - 823 (134)
Increasen payablesaind accrued expense (111 (5) (5,075) (6)
Dividend income - - 623 366
Interest income 20 - 653 2
Taxation received - - 48 -
Net cash provided byoperating
activities (54) (5) (2,928) 228
Cash flows from investing activities
Proceeds from disposal of financial asset:
fair value through profit or loss 104,217 - 102,249 5,366
Purchase of financial assetdait value
through profit or loss (14,674) - (32,180 (7,296)
Net cashflow generated from/ (used in)
investing activities 89,543 - 70,069 (1,930
Cash flows from financing activities
Proceeds from redeemalgarticipating
shares issued 13,019 - - 5,245
Payments on redeemable participating
shares redeemed (102,716) - (78,171) (2,989)
Net cash (outflow)/ inflowfrom
financing activities (89,697) - (78,171) 2,256
Net movemenin cash and cash
equivalents during th#nancialyear (565) (5) (11,936) 119
Net effect of foreign exchange 68 - 352 (42)
Cash and cash equivalents at the start 0
thefinancialyear 608 28 11,614 943
Cash and cash equivalents at the end of
the financial year 111 23 30 1,020
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ODGTIF ODSIRF ODCIF ODEIF
Financial Financial Financial Financial
year ended year ended year ended year ended
31 March 31 March 31 March 31 March
2019 2019 2019 2019
US$000 US$000 US$000 US$000
Cash flows from operating activities
Net loss (37,363) (913) (3,704) (3,314)
Adjustment for:
Dividend income - - (591) (201)
Interest income (16) 4) (914) (4)
Net realised (gain)/ loss on financial asst
at fair value through profit or loss (10,447) 744 3,503 331
Net unrealised loss on financial asset at
fair value through profit or loss 47,216 159 713 2,888
Operating loss before working capital
changes (610) (14) (993) (300)
Working capital changes
(Increase)/ Decrease in receivables and
prepayments (1,780) 114 (823) -
Increase in payables and accrued expen 1,971 1 5,105 62
Dividend income - - 575 196
Interest income 16 4 754 4
Taxation paid - - 3) -
Net cash provided by operating activities 207 119 5,608 262
Cash flows from investing activities
Proceeds from disposal of financial asset:
fair value through profit or loss 199,258 9,571 34,694 1,400
Purchasef financial assets at fair value
through profit or loss (27,328) (6,952) (111,994) (28,679)
Net cash flow generated from/ (used in)
investing activities 171,930 2,619 (77,300) (27,279)
Cash flows from financingctivities
Proceeds from redeemable participating
shares issued 26,413 6,952 84,295 29,170
Payments on redeemable participating
shares redeemed (198,006) (9,675) - (344)
Net cash (outflow)/ inflow from financing
activities (171,593) (2,723) 84,295 28,826
Net movement in cash and cash
equivalents during the financial year (66) 1 11,610 1,509
Net effect of foreign exchange - 1 4 (566)
Cash and cash equivalents at the start o
the financial year 674 26 - -
Cash and cash equivalents at the end of
financial year 608 28 11,614 943
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1.

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

ODGTIF ODSIRF ODCIF ODEIF
31 March 31 March 31 March 31 March
2020 2020 2020 2020
US$00 US$00 US$00 US$00
Net realised gain/ (losspn financial assets held at
fair value through profit or loss
Realised lossn sale of investments (9,143) - (3,726) (4,226)
Realised (loss)/ gaian currency spot contracts (101) - (82) 9
(9,244) - (3,808) (4,217)
ODGTIF ODSIRF ODCIF ODEIF
31 March 31 March 31 March 31 March
2019 2019 2019 2019
US$000 US$000 US$000 US$000
Net realised gainfloss) on financial assets held at fai
value through profit or loss
Realised gain/ (loss) on sale of investments 10,447 (744) (3,503) (331)
Realisedlos9/ gainon currency spot contracts (49) - (107) 173
10,398 (744) (3,610) (158)
ODGTIF ODSIRF ODCIF ODEIF
31 March 31 March 31 March 31 March
2020 2020 2020 2020
US$00 US$00 US$00 US$00
Net unrealised gain/(loss)on financial assets held at
fair value through profit or loss
Unrealised lossn sale of investments (21,381) - (65) (7,469
Unrealised (loss)/ gaian foreign exchange
(41) - 1,181 (1,829
(21,422) - 1,116 (9,292)
ODGTIF ODSIRF ODCIF ODEIF
31 March 31 March 31 March 31 March
2019 2019 2019 2019
US$000 US$000 US$000 US$000
Net unrealisedjain/ {os9 on financial assets held a
fair value through profit or loss
Unrealised (loss)/ gain on sale of investments
(47,216) (159) 65 (1,946)
Unrealised gain/(loss) on foreign exchange
138 - (778) (942)
(47,078) (159) (713) (2,888)
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2. Other receivables and prepayments

Other receivables
Subscriptions receivable

Other receivables
Subscriptions receivable

3. Payables

Redemptions payable
Performance fegsayable
Other payables

Redemptions payable
Performance fees payable
Other payables

4, Accrued Expenses

Audit fee$

Directors' fes and expenses
Investment ranagement fee
Investment performance fees
Administration fees
Depositary feg

General expenses

ODGTIF ODSIRF ODCIF ODEIF
31 March 31 March 31 March 31 March
2020 2020 2020 2020
US$00 US$00 US$00 US$00
12,943 - - 164
500 - - -
13,443 - - 164
ODGTIF ODSIRF ODCIF ODEIF
31 March 31 March 31 March 31 March
2019 2019 2019 2019
US$000 US$000 US$000 US$000
2,204 - 1,000 5
1,266 - - -
3,470 - 1,000 5
ODGTIF ODSIRF ODCIF ODEIF
31 March 31 March 31 March 31 March
2020 2020 2020 2020
US$00 US$00 US$00 US$00
13,096 - - 532
595 - - 2
13,691 - - 534
ODGTIF ODSIRF ODCIF ODEIF
31 March 31 March 31 March 31 March
2019 2019 2019 2019
US$000 US$000 US$000 US$000
1,280 - - -
3,048 - 5,025 13
4,328 - 5,025 13
ODGTIF ODSIRF ODCIF ODEIF
31 March 31 March 31 March 31 March
2020 2020 2020 2020
US$00 US$00 US$00 US$00
37 - - -
17 - - -
34 - - 19
3 - - 3
28 - - 4
168 23 30 28
287 23 30 54
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4,

1

Accrued Expenses (continued)

Audit fees*

Directors' fees and expenses
Investment management fee
Investment performance fee

Administration fee

Depositay fees

General expenses

Audi t fees are paid
intercompany payment from each Fund.

ODGTIF ODSIRF ODCIF ODEIF

31 March 31 March 31 March 31 March

2019 2019 2019 2019

US$000 US$000 US$000 US$000

36 - - -

12 - - -

134 - 43 22

- - 7 -

9 - 4 3

20 - 4 2

156 28 70 22

367 28 128 49
for t he | CAV from ODGTI F whi c
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REMUNERATION DISCLOSURE (unaudited)
For the financial year end 31 March 2@0

The ICAV has adopted a Remuneration Policy which is consistent with the remuneration principles outlined in the UCITS
Regulations and the relevant European Securities and Markets Authorities Guidelines. The ICAV has no emplthe&es bu
Remuneration Policgpplies to the Directors of the ICAV and the individuals appointed to undertake the UCITS management
functions of the | CAV (the fADesignated Personso). The f
to Duff & Phelps(lreland) Limitedfor provision of the services of its employees as the Designated Persons.

Remuneration disclosures required under the UCITS Regulations

For the purposes of the remuneration disclosures required under the UCITS Regtiatibngsment Manager is regarded as
akey service provideas certain members of its staff (Aidentified s
the ICAV to which the remuneration provisions of the UCITS Regulations apply. The #©84/not directly remunerate any of

the identified staff of the Investment Manager.

However, the Investment Manager has provided the ICAV with an estimate of the proportion of the remuneration
paid to its identified staff that relate to the activitthgy carry out on behalf of the ICAV and the Funds. This estimated
remuneration isdisclosed below, along with that of the NBmecutive Directorsand the fees paid for the services of

the Designated Persgns f or t he | CAV6s fin&hci al year ended 31 March

TOTAL AGGREGATE REMUNERATION OF Fixed Variable Total

IDENTIFIED STAFF AND DIRECTORS OF THE ICAV | Remuneration Remuneration | Remuneration
Uss$ Uss$ Uss$

All Identified Staffand Designated Persons* 507134 - 507,134

Directorsd Fees 54,000 - 54,000

*Qcean Dial Asset Management Limited has been appointed as the Investment ManagéCA¥tlaad is an investment Firm
authorisedand regulatedby theFinancial Conduct Authority in the United KingdomhelCAV does not directly remunerate the
identifiedstaff of the Investment Manager.
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