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FINANCIAL SUMMARY 
 

For the year ended 30th June 2018      

Performance   
USD 

Investor 
Class 

USD 
Advisor 

Class 

EUR 
Investor 

Class 

GBP 
Investor 

Class 
Total Net Assets as at 30th June 2018  $47,366,103 $14,329,914 €18,589,187 £16,071,727 
Net Asset Value Per Participating Share as at  
30th June 2018 

 $269.97 $142.57 €199.45 £215.39 

MSCI World Index as at 30th June 2018   5,954.15    

Percentage change during the year   % % % % 
Net Asset Value Per Participating Share  10.7 10.2 8.3 9.2 

MSCI World Index   11.1    

Net Asset Value Per Participating Share   $ $ € £ 
High  292.10 154.58 208.66 222.28 
Low   243.58 129.27 179.90 197.86 
 
For the year ended 30th June 2017      

Performance   
USD 

Investor 
Class 

USD 
Advisor 

Class 

EUR 
Investor 

Class 

GBP 
Investor 

Class 
Total Net Assets as at 30th June 2017  $39,617,681 $12,718,294 €16,993,864 £12,582,063 
Net Asset Value Per Participating Share as at  
30th June 2017 

 $243.78 $129.38 €184.15 £197.28 

MSCI World Index as at 30th June 2017   5,359.88    

Percentage change during the year   % % % % 
Net Asset Value Per Participating Share  10.5 9.9 7.4 12.9 

MSCI World Index   18.2    

Net Asset Value Per Participating Share   $ $ € £ 
High  246.30 130.75 191.29 204.18 
Low   217.77 115.91 169.52 175.67 
 
For the year ended 30th June 2016      

Performance   
USD 

Investor 
Class 

USD 
Advisor 

Class 

EUR 
Investor 

Class 

GBP 
Investor 

Class 
Total Net Assets as at 30th June 2016  $72,829,916 $12,823,464 €15,828,481 £17,878,860 
Net Asset Value Per Participating Share as at  
30th June 2016 

 $220.64 $117.69 €171.52 £174.70 

MSCI World Index as at 30th June 2016   4,534.75    

Percentage change during the year   % % % % 
Net Asset Value Per Participating Share  (5.5) (6.0) (5.2) 11.5 

MSCI World Index   (2.8)    

Net Asset Value Per Participating Share   $ $ € £ 
High  233.92 125.40 183.57 174.70 
Low   202.53 108.27 152.76 137.40 
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INVESTMENT MANAGER’S REPORT 2018 
The Fund returned 10.7% over the twelve months to 30th June 2018, which compared with the MSCI World Index’s 11.1% 
appreciation. Interestingly, the bulk of the market’s return occurred in the first six months of the Fund’s financial year as 
it recorded a rise of 10.6% in the period to 31st December 2017. The latter half of 2017 saw markets anticipating tax 
reforms promised by the Trump Administration, and these hopes came to fruition in December. The resultant corporate 
tax cut boosted 2018 forecasted earnings for US companies.  
 
However, in 2018, the optimism of late 2017 has been replaced with increased trepidation, fuelled by several factors. 
Garnering most of the headlines is the escalation in tit-for-tat trade tariffs levied by the world’s economic superpowers, 
which many fear will stifle global growth. Of at least equal importance are the efforts of authorities in Beijing to reduce 
the levels of debt that have fuelled its economy for the past decade. Investors fear this move towards financial discipline 
will be at the expense of growth of the Chinese economy and, ultimately, the earnings of multinationals. At the same 
time, moves to normalise monetary policy by the Federal Reserve has boosted the strength of the US dollar, and in its 
wake, the currencies of highly (USD-denominated) indebted emerging markets have suffered terribly in 2018. There are 
several factors, therefore, that have investors looking nervously on. 
 
Against this backdrop, for many investors the US has been the “only game in town”, and in particular growth stocks. 
Companies trading on heady multiples of forward earnings have been the winners in the last 12 months to 30th June 
2018, including Amazon (+75%), Twitter (+140%) and Netflix (+160%). Ranmore Global Equity Fund plc held no positions in 
these stocks, but the Fund largely kept pace with the market despite its value bias (the portfolio was trading on a multiple 
of 11.8x forecasted forward earnings as at 30th June 2018, compared to the market’s 15.5x) in an environment which has 
rewarded growth far more readily than value. 
 
In returning 4.6%, Information Technology was the largest contributor to Fund performance over the period, and within 
that sector, Micron Technology, the semiconductor manufacturer of memory and storage products, and Intel were the 
biggest stock performers at 1.8% and 1.1%, respectively.  The second best performing sector was Industrials, led by 
Lufthansa (+0.8%), Japanese conglomerate Itochu (+0.6%) and Rockwell Collins (+0.6%). The largest detractor to Fund 
performance was US Investment Manager, Franklin Resources, which cost -1.2%. The bear case against Franklin has been 
two-fold: that it faces a structural threat, along with all other active managers, from the growth of passive investment 
products, which not only take assets, but put continual downward pressure on fees; and secondly, a decline in assets 
under management because the value stocks in Franklin’s funds have markedly underperformed growth stocks for many 
years. Despite the outperformance of growth in recent years, a quarterly review of Franklin’s assets under management 
(AUM) over the past three years reveals a relatively consistent level in the range of $700bn-$750bn, and falls are mainly 
attributable to a decline in AUM in fixed income products, which typically earn lower fees than equity products. 
Furthermore, recent market moves show green shoots for value stocks, which form the basis of Franklin’s portfolios. As 
companies reported second quarter earnings, we saw double digit falls in the share prices of growth stories Facebook, 
Netflix and Twitter. When factoring in the cash and investments on its balance sheet, Franklin Resources trades on a 
multiple of only 5x forward earnings. The company has steadily repurchased shares over the past few years and the 
Board has existing authority to repurchase 18% of the company’s shares in issue. This buyback is underpinned by healthy 
free cash flow generation: in its most recent quarter, Franklin spent $400m buying back 2% of its shares in issue, but this 
amount spent was only in line with the net income earned in the quarter and therefore barely impacted the net cash and 
investments on its balance sheet. We are supportive of management embarking on an accelerated buyback programme 
which could contribute to double-digit earnings growth. When the growth-value cycle does turn, the value position of its 
funds should lead to outperformance and an inflow of AUM, at which point the company will have fewer shares to 
service via earnings and dividends.  
 

 

We thank you for your support, 

Ranmore Fund Management Ltd.
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REPORT OF THE DIRECTORS 
The Directors present their seventh report and financial statements for the Company as a UCITS (Undertakings for 
Collective Investment in Transferable Securities) for the year from 1st July 2017 to 30th June 2018.  
 
Directors’ Responsibilities Statement 
The directors are responsible for preparing the Directors’ Report and the financial statements in accordance with 
International Financial Reporting Standards (IFRS) as adopted by the European Union and with the Companies Act, 2014. 
 
Irish Company law requires the directors to prepare financial statements for each financial year which give a true and fair 
view of the state of affairs of the Company and of the profit or loss of the Company for that period. Under Company law, 
the directors must not approve the financial statements unless they are satisfied that they give a true and fair view of the 
assets, liabilities and financial position of the Company as at the financial year end date and of the profit or loss of the 
Company for the financial year and otherwise comply with the Companies Act, 2014. 
 
In preparing these financial statements, the directors are required to: 
 

• Select suitable accounting policies and then apply them consistently; 
• Make judgements and estimates that are reasonable and prudent; 
• State whether the financial statements have been prepared in accordance with applicable accounting 

standards, identify those standards, and note the effect and the reasons for any material departure from those 
standards; and 

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

 

The Directors are responsible for ensuring that the Company keeps or causes to be kept adequate accounting records 
which correctly explain and record the transactions of the Company, enable at any time the assets, liabilities, financial 
position and profit or loss of the Company to be determined with reasonable accuracy, enable them to ensure that the 
financial statements and Directors’ Report comply with the Companies Act, 2014, IFRS as adopted for use in the 
European Union, the European Communities Undertakings for Collective Investment in Transferable Securities 
Regulations 2011, as amended by the European Communities (Amendment) UCITS Regulations, 2016 (the “UCITS 
Regulations”), and the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) UCITS Regulations 2015 (the 
“Central Bank UCITS Regulations”) and enable the financial statements to be audited. They are also responsible for 
safeguarding the assets of the Company and hence for taking reasonable steps for the prevention and detection of fraud 
and other irregularities. Under the UCITS Regulations, the Directors are required to entrust the assets of the Company to 
the Depositary for safe-keeping. In carrying out this duty, the Directors have delegated custody of the Company’s assets 
to BNP Paribas Securities Services Dublin Branch. The directors are responsible for the maintenance and integrity of the 
corporate and financial information included on the company’s website. Legislation in Ireland governing the preparation 
and dissemination of financial statements may differ from legislation in other jurisdictions. 
 
Risk Management Objectives and Policies 
An investment in the Company involves a high degree of risk including, but not limited to, the risks as outlined in the 
prospectus. An investment in the Company is only suitable for investors who are in a position to take such risk. There can 
be no assurance that the Company will achieve its objective and the value of the shares can go down as well as up. The 
principal risks and uncertainties faced by the Company are market price risk, foreign currency risk, liquidity risk, credit 
risk and interest rate risk which are outlined in Note 15. 
 
Directors’ Statement on Adequate Accounting Records 
To ensure compliance regarding the keeping of accounting records in accordance with the requirements of Section 281 
to 285 of the Companies Act, 2014, the Directors of the Company have employed accounting personnel with appropriate 
expertise. The Company’s financial records are maintained by Apex Fund Services (Ireland) Limited, 2nd Floor, Block 5, 
Irish Life Centre, Abbey Street Lower, Dublin 1, D01 P767, Ireland. 
 
Place of Incorporation 
The Company was incorporated in Ireland.  
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Events after the reporting year 
Refer to Note 22 to the financial statements for details of events after the reporting year. 
 
Corporate Governance Statement 
The Board voluntarily adopted the 'Corporate Governance Code Collective Investment Schemes and Management 
Companies' as published by the Irish Funds Industry Association in December 2011 (the "CGC") as the Company‘s new 
corporate governance code with effect from 31st December 2012. The Board has assessed the measures included in the 
CGC as being consistent with its corporate governance practices and procedures for the year 1st July 2017 to 30th June 
2018 inclusive. 
 
Principal Activity 
Ranmore Global Equity Fund PLC was originally incorporated in Jersey on 26th June 2008 and was registered in Ireland by 
way of continuation, as an open-ended investment Company and authorised as a UCITS by the Central Bank of Ireland 
pursuant to the UCITS Regulations 2011 on 29th September 2011.  
 
Investment Objective 
To seek to outperform the MSCI World Index, a free float-adjusted market capitalization weighted index that is designed 
to measure the equity market performance of developed markets (Bloomberg Ticker: NDDUWI Index), and to provide 
capital growth over a medium to long-term time horizon. 

Investment Strategy 
The Investment Manager’s approach is a bottom up, “value based” research driven stock picking methodology applied to 
companies which are forecast to grow earnings over the medium to long term. Under normal circumstances, the Fund 
will invest in companies with one or more of the following characteristics:  
 

• An above average return on assets when compared to companies in the MSCI World Index  
• Forecast to grow earnings over the medium to long-term  
• A history of generating free cash flow  
• Strong balance sheet  
• Attractive valuation suggesting appreciation potential  
 

The Fund will typically be comprised of fewer than 40 equities at any point in time, primarily in large and mid-sized 
companies from a range of industry sectors. This relatively concentrated approach means that the position size of the 
average holding will be greater than for a broadly diversified portfolio. This is to ensure that the return from investment 
opportunities is maximised and not diluted away by an over-diversified portfolio. In seeking to meet its Investment 
Objective, the Fund may, from time-to-time, hold substantial cash balances. Investment in emerging markets equities is 
limited to no more than 20% of the Fund's net assets.  
 
The Company may borrow up to 10% of its net assets but only for the purpose of the redemption of Shares.  
 
Investment Restrictions 
The assets of the Company must be invested in accordance with the restrictions on investments set out in the UCITS 
Regulations and such additional investment restrictions, if any, as may be adopted from time to time by the Directors 
such as those described in the Investment Objective and Investment Strategy of the Company above. 
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Connected Persons 
A connected person means the management company or depositary to a UCITS; and the delegates or sub-delegates of 
such a management company or depositary (excluding any non-group company sub-custodians appointed by a 
depositary); and any associated or group company of such a management company, depositary, delegate or sub-
delegate. The term “Connected Persons” was introduced to replace the term “Connected Parties” with the introduction of 
the Central Bank UCITS Regulations 2015. Any transaction carried out by a connected person with the Company must be 
carried out as if negotiated at arm’s length. Transactions must be in the best interests of the unit holders. The Board of 
Directors are satisfied that there are arrangements (evidenced by written procedures) in place, to ensure the obligations 
set out in the Central Bank UCITS Regulations 2015 are applied to all transactions with connected persons; and the Board 
is satisfied that transactions entered into during the year complied with the obligations set out in the Central Bank UCITS 
Regulations 2015. 
 
Stock Lending 
There was no stock lending during the year. 
 
Management Arrangements 
The Directors listed overleaf are responsible for overseeing the business affairs of the Company. The Directors have 
delegated the management of the assets and investments of the Company to the Investment Manager. The Directors 
have delegated the day-to-day administration of the Company's affairs, shareholder registration and transfer agency 
duties, including the calculation of the Net Asset Value and the Net Asset Value per Share, to the Administrator. 
 
The Investment Manager 
The Company has appointed Ranmore Fund Management Limited as the Investment Manager. Ranmore Fund 
Management Limited was formed in the United Kingdom on 18th January 2008. It is authorised by the UK Financial 
Conduct Authority ("FCA").  
 
The Investment Manager serves as investment manager to the Company, pursuant to an Investment Management 
Agreement.  
 
Promoter 
Ranmore Fund Management Ltd undertakes that in the event that the capital of the Company falls below €300,000, it will 
subscribe for shares to bring the capital to at least €300,000 (other than in the case of termination of the Fund).  
 
The Administrator 
The Company has appointed Apex Fund Services (Ireland) Limited to act as Administrator and Transfer Agent of the 
Company, pursuant to the Administration Agreement, dated 29th September 2011 with responsibility for performing the 
day-to-day administration of the Company and providing related fund accounting services (including the calculation of 
the Net Asset Value of the Company and the Net Asset Value per Share). Apex Fund Services (Ireland) Limited was 
incorporated in Ireland as a private limited Company on 26th January 2007. 
 
The Depositary 
The Company has appointed BNP Paribas Securities Services Dublin Branch, as depositary of its assets pursuant to the 
Depositary Agreement, dated 22nd September 2016. The Depositary is a branch office of BNP Paribas Securities Services 
which is incorporated in France as a Partnership Limited by Shares and is authorised by the ACP (Autorité de Contrôle 
Prudentiel) and supervised by the AMF (Autorité des Marchés Financiers), whose head office is at 3 rue d’Antin, 75002 
Paris, France. It is 99.99% owned by BNP Paribas Group, one of Europe’s largest banks. 
 
Auditors  
The auditors, Mazars, Chartered Accountants and Statutory Audit Firm, continue in office in accordance with Section 
383(2) of the Companies Act 2014. 
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Directors and Company Secretary 
The Board who held office for the entire year from 1st July 2017 to 30th June 2018 are listed below:  
Sean Philip Peche 

Kevin Molony (Independent as defined by the Corporate Governance Code) 
John Skelly (Independent of Investment Manager) 
 
Sean Philip Peche is not entitled to receive Director’s fees from the Company. 
 
Sean Philip Peche has a direct interest in the Company worth $111,664 and an indirect interest worth $311,912 as at 30th 
June 2018. None of the other directors held any shares of the Company as at 30th June 2018 or at any time during the 
year. 
 
The Company secretary throughout the financial year was Intertrust Management Ireland Limited. 
 
Results and State of Affairs  
The Statement of Financial Position as at 30th June 2018 and the results for the year are set out on pages 11 - 31. 
 
Dividends 
There have been no dividends declared during the year ended 30th June 2018. 
 
Going Concern 
The Directors believe that the Company has adequate resources to continue in operational existence for the foreseeable 
future. For this reason, they have adopted the going concern basis in preparing the accounts.  
 
Statement on Relevant Audit Information 
There is no relevant audit information of which the statutory auditors are unaware. The directors have taken all steps 
that they ought to have taken to make themselves aware of any relevant audit information and they have established 
that the statutory auditors are aware of the information. 
 
Section 167 – Establishment of an Audit Committee 

The Company has elected not to establish an audit committee as per Section 167(2)(b) of the Companies Acts 2014 given 
the following reasons: 

(a) the nature, scale and complexity of the Company's business range of services and activities undertaken in the course 
of that business;  

(b) the financial controls already adopted by the Company, as per the Central Bank's requirements, in respect of internal 
controls, internal audit and risk management (each of which are documented in the Company's UCITS Business Plan);  

(c) the resources available to the Company and the resources and expertise of the various third parties engaged to 
support the Company and carry out certain functions on its behalf; and 

(d) the procedures in place for the review, approval and circulation of the audited financial accounts and statements 
which are appropriate for a self-managed investment company such as the Company, pursuant to the UCITS Regulations.  
 
Significant Events 
Please refer to Note 21 ‘Significant Events’. 
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STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF 
REDEEMABLE PARTICIPATING SHARES 

    

  
For the year ended  

30th June 2018 
For the year ended  

30th June 2017 
  USD USD 
Net assets attributable to redeemable participating     
shareholders at the start of the year  88,142,560 127,029,844 
Issue of redeemable participating shares  18,817,032 15,971,055 
Redemption of redeemable participating shares  (11,729,429) (64,315,290) 
Increase in net assets from operations attributable to  
redeemable participating shareholders 

 9,417,570 9,456,951 

Net assets attributable to redeemable participating    
shareholders at the end of the year  104,647,733 88,142,560 
 
The accompanying notes on pages 14-31 form an integral part of these financial statements. 
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STATEMENT OF CASH FLOWS  
    

  
For the year ended  

30th June 2018 
For the year ended  

30th June 2017 
  USD USD 
Cash flows from operating activities    

Increase in net assets from operations attributable to redeemable 
participating shareholders  9,417,570 9,456,951 
    
(Increase)/decrease in financial assets at cost  (28,381,836) 28,523,497 

Change in unrealised movement on financial assets and 
liabilities at fair value through profit or loss   4,696,254 2,844,465 
    
Change in receivables  881,864 (2,566,095) 
    
Change in payables  252,668 1,567,538 
Net cash (outflow)/inflow from operating activities  (13,133,480) 39,826,356 
    
Cash flows from financing activities    
Proceeds from issue of redeemable participating shares  18,817,032 15,971,055 
Payment on redemption of redeemable participating shares  (11,729,429) (64,590,521) 
    
Net cash inflow/(outflow) from financing activities  7,087,603 (48,619,466) 
    
Net decrease in cash and cash equivalents   (6,045,877) (8,793,110) 
Cash and cash equivalents at beginning of the reporting year  16,613,119 25,406,229 
    

Net cash and cash equivalents at the end of the reporting 
year  10,567,242 16,613,119 
    
 
 
The accompanying notes on pages 14-31 form an integral part of these financial statements. 
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NOTES TO THE FINANCIAL STATEMENTS 
 
1. Corporate Information 
Ranmore Global Equity Fund PLC was originally incorporated in Jersey on 26th June 2008 and was registered in Ireland by 
way of continuation, as an open-ended investment Company and authorised as a UCITS by the Central Bank pursuant to 
the UCITS Regulations 2011 as amended. In accordance with the requirements of the Central Bank, shares may be 
divided into different Classes to accommodate different subscriptions and/or redemption charges and/or charges and/or 
dividend and/or fee arrangements. Separate pools of assets will not be maintained for each Class. 
 
Share Class Name Date Launched Initial Minimum Subscription 

Ranmore Global Equity Fund PLC - USD Investor Class 8th October 2008 USD 100,000 
Ranmore Global Equity Fund PLC - USD Advisor Class 26th January 2011 USD 25,000 
Ranmore Global Equity Fund PLC - EUR Investor Class 30th June 2010 EUR equivalent of USD 100,000 
Ranmore Global Equity Fund PLC - GBP Investor Class 30th June 2010 GBP equivalent of USD 100,000 
 
Dealing 
The day on which Shares may be subscribed or redeemed being the first Business Day following the relevant Valuation 
Point or such other days as determined by the Directors from time to time provided that there shall always be at least 
one such day per fortnight and Shareholders are notified in advance. Dealing currently takes place every Business Day. 
 
Objective 
The Company’s investment objective and strategy is described in the Report of the Directors on page 4. The Company 
has no employees. 
 
2. Accounting policies 
2.1 Basis of preparation and statement of compliance 
The audited financial statements for the reporting year ended 30st June 2018 have been prepared in accordance with 
International Financial Reporting Standards (“IFRS”) issued by the International Accounting Standards Board and Irish 
Statute comprising of the Companies Act 2014, the European Communities Undertakings for Collective Investment in 
Transferable Securities Regulations 2011, as amended by the European Communities (Amendment) UCITS Regulations, 
2016 (the “UCITS Regulations”), and the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) UCITS 
Regulations 2015 (the “Central Bank UCITS Regulations”). The preparation of financial statements in conformity with IFRS 
requires the Directors to make estimates and assumptions that affect the reported amounts of assets and liabilities. It 
also requires the disclosures of contingent assets and liabilities at the date of the financial statements and the reported 
amounts of revenues and expenses during the reporting year. Although these estimates are based on management’s 
best knowledge of current events and actions, actual results may ultimately differ from those estimates. 
 
2.2 Summary of significant accounting policies 
The preparation of financial statements in conformity with IFRS requires the use of certain critical accounting estimates. 
It also requires the Directors to exercise their judgement in the process of applying the Company’s accounting policies. 
The Directors believe that the estimates utilised in preparing the financial statements are reasonable and prudent. Actual 
results could differ from these estimates. 
 
The financial statements include the performance and position of underlying Share Classes. The financial statements 
reflect the aggregated figures of the Share Classes in issue at the end of the reporting year. 
 
The areas involving a higher degree of judgement or complexity, or areas where assumptions and estimates are 
significant to the financial statements are disclosed in the accounting policies overleaf.  
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2. Accounting policies (continued) 
2.2 Summary of significant accounting policies (continued) 
(a) Financial instruments at fair value through profit or loss  
(i) Classification  
In accordance with IAS 39, the Company has designated its investments in equity securities and financial derivative 
instruments as financial assets at fair value through profit or loss (FVTPL). 
 
Financial assets at fair value through profit or loss  
The Company has designated all of its investments upon initial recognition as “financial assets at fair value through profit 
or loss”. These include financial assets that are held for trading purposes and which may be sold and represent a group 
of financial assets which is managed and its performance is evaluated on a fair value basis, in accordance with the risk 
management and investment strategies of the Company, as set out in the Company’s Prospectus.  
 
(ii) Recognition  
All “regular way” purchases and sales of financial instruments are recognised using trade date accounting, the day that 
the Company commits to purchase or sell the asset. From this date any gains and losses arising from changes in fair 
value of the financial assets or financial liabilities are recorded. Regular way purchases, or sales, are purchases and sales 
of financial assets that require delivery of the asset within a time frame generally established by regulation or convention 
in the market place. 
 
(iii) Measurement  
Financial assets are measured at fair value through profit or loss. 
 
(iv) Derecognition  
A financial asset (or, where applicable a part of a financial asset or part of a group of similar financial assets) is 
derecognised where: 
- The rights to receive cash flows from the asset have expired; or  
- The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the   

received cash flows in full without material delay to a third party under a ‘pass-through’ arrangement; and  
- Either (a) the Company has transferred substantially all the risks and rewards of the asset, or (b) the Company has 

neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the 
asset.  

 
The Company derecognises a financial liability when the obligation under the liability is discharged, cancelled or expires. 
 
(v) Fair value measurement principles  
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction in the 
principal (or most advantageous) market at the measurement date under current market conditions regardless of 
whether that price is directly observable or estimated using another valuation technique. If an asset or liability measured 
at fair value has a bid and an ask price, the price within the bid-ask spread that is most representative of fair value in the 
circumstances shall be used to measure fair value regardless of where the input is categorized within the fair value 
hierarchy. The use of bid prices for asset positions and ask prices for liability positions is permitted, but not required. The 
bid-ask spread has been considered and it is not material to the accounts.  
 
The fair value of financial instruments is based on their quoted closing market prices at the Statement of Financial 
Position date without any deduction for estimated future selling costs. 
 
Investments measured and reported at fair value are classified and disclosed in one of the following fair value hierarchy 
levels based on the significance of the inputs used in measuring its fair value. 
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2. Accounting policies (continued) 
2.2 Summary of significant accounting policies (continued) 
(a) Financial instruments at fair value through profit or loss (continued) 
(v) Fair value measurement principles (continued) 
Level 1 inputs are unadjusted quoted prices in active markets for identical assets that the reporting entity has the ability 
to access at the valuation date. An active market for the asset is a market in which transactions for the asset or liability 
occur with sufficient frequency and volume to provide pricing information on an ongoing basis. 
 
Level 2 inputs are inputs other than quoted prices in active markets included within level 1 that are observable for the 
asset, either directly or indirectly. 
 
Level 3 inputs are inputs that are not based on observable data and the unobservable inputs have a significant effect on 
the instrument’s valuation. 
 
An investment is always categorised as level 1, 2 or 3 in its entirety. 
 
(vi) Offsetting financial instruments  
Financial assets and liabilities are offset and the net amount reported in the Statement of Financial Position if, and only if, 
there is a legally enforceable right to offset the recognised amounts and there is an intention to settle on a net basis, or 
realise the asset and settle the liability simultaneously. 
 
(b) Foreign currency translations  
The functional currency of the Company is the USD, (as the Directors have determined that this reflects the Company’s 
primary economic environment). The presentation currency of the Company is also USD. Transactions in foreign 
currencies are translated at the foreign currency exchange rate ruling at the date of the transaction. Monetary assets and 
liabilities denominated in foreign currencies are translated to USD at the foreign currency closing exchange rate ruling at 
the Statement of Financial Position date.  
 
Foreign currency exchange differences arising on translation and realised gains and losses on disposals or settlements of 
monetary assets and liabilities are recognised in the Statement of Profit or Loss and Other Comprehensive Income. Non-
monetary assets and liabilities denominated in foreign currencies that are measured at fair value are translated to USD 
at the foreign currency exchange rates ruling at the dates that the values were determined. Foreign currency exchange 
differences relating to investments at fair value through profit or loss and derivative financial instruments are included in 
gains and losses on investments. All other foreign currency exchange differences relating to monetary items, including 
cash are presented in the Statement of Profit or Loss and Other Comprehensive Income. Foreign currency monetary 
assets and liabilities, including financial assets and financial liabilities at fair value through profit or loss, are translated 
into the functional currency of the Company at the closing exchange rate at the end of the reporting year. 
 
(c) Gains and losses 
Any foreign exchange gain/losses on financial assets and financial liabilities at fair value through profit or loss are 
included in the Statement of Profit or Loss and Other Comprehensive Income as part of the ‘Net gain/(loss) on financial 
assets at fair value through profit or loss and foreign exchange’. This item also includes realised and unrealised gains and 
losses on financial assets and liabilities designated upon initial recognition as ‘held at fair value through profit or loss’ and 
excludes interest and dividend income and expense. 
 
Realised gains and losses arising on the disposal of financial instruments classified as ‘at fair value through profit or loss’ 
are calculated by reference to the proceeds received on disposal and the actual cost attributable to those instruments, 
and are recognised in the Statement of Profit or Loss and Other Comprehensive Income. Unrealised gains and losses 
comprise changes in the fair value of financial instruments for the year and from the reversal of the prior period’s 
unrealised gains and losses for financial instruments which were realised in the reporting year. 
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2. Accounting policies (continued) 
2.2 Summary of significant accounting policies (continued) 
(d) Due to and due from brokers 
Amounts due to brokers are payables for securities purchased (in a regular way transaction) that have been contracted 
for but not yet delivered at the end of the reporting year. They are recognised and measured as other financial liabilities 
other than those classified as fair value through profit or loss. 
 
Amounts due from brokers are receivables for securities sold (in a regular way transaction) that have been contracted for 
but not yet delivered at the end of the reporting year. They are recognised and measured as loans and receivables. 
 
(e) Distribution policy of the Company 
The Directors anticipate the predominant source of return in respect of each of the USD Investor Class, the USD Advisor 
Class, the GBP Investor Class and the EUR Investor Class to be through capital growth and do not expect investment 
income (net of expenses) to be significant. As such the Directors do not intend to declare any dividends. 
 
(f) Cash and cash equivalents 
Cash comprises cash at bank. Cash equivalents are short term, highly liquid investments that are readily convertible to 
known amounts of cash and which are subject to insignificant changes in value. Cash held for the Company is held by 
BNP Paribas Securities Services as Depositary; by Danske Bank, to facilitate meeting the UCITS Regulations that no more 
than 20% of net assets can be invested in cash deposits with any one credit institution; and with Interactive Brokers to 
fund its margin account with that institution to facilitate the purchase of exchange-traded index put options. 
 
(g) Interest revenue and expense 
Interest income and interest expenses are accounted for on an accruals basis and recognised in the Statement of Profit 
or Loss and Other Comprehensive Income. 
 
(h) Dividend revenue 
Dividends on quoted equity securities are taken into account on the ex-dividend date. The ex-dividend date is the date 
that the market price of the security is reduced to reflect the amount of dividend (that is, securities traded on that date 
do not include rights to the upcoming dividend payment). Where no ex-dividend date is quoted, they are brought into 
account when the Company’s right to receive payment is established. Income is shown in the Statement of Profit or Loss 
and Other Comprehensive Income gross of any imputed tax credits and presented gross of any withholding taxes 
deducted at source which is disclosed separately in the Statement of Profit or Loss and Other Comprehensive Income. 
 
(i) Fees 
All fees are recognised on an accruals basis.  
 
(j) Transaction costs  
Transaction costs are incremental costs that are directly attributable to the acquisition, issue or disposal of a financial 
asset. An incremental cost is one that would not have been incurred if the entity had not acquired, issued or disposed of 
a financial instrument and is recognised in the Statement of Profit or Loss and Other Comprehensive Income. 
 
(k) Redeemable participating shares  
All Shares issued by the Company provide the investors with the right to require redemption for cash at the value 
proportionate to the investor’s share in the Company’s net assets at the redemption date.  
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2.2 Summary of significant accounting policies (continued) 
(l) New standards and interpretations 
(i) Standards and amendments to existing standards effective from 1 January 2017 
 
Amendments to IAS 7, ‘Statement of Cash Flows’ 
 
The amendments require an entity to provide disclosures that enable users of financial statements to evaluate changes 
in liabilities arising from financing activities, including both changes arising from cash flows and non-cash changes. The 
Company classifies its redeemable shares as financial liabilities in accordance with IAS 32. 
 
The amendments state that one way to fulfil the disclosure requirement is by providing a reconciliation between the 
opening and closing balances in the statement of financial position for liabilities arising from financing activities. Where 
an entity discloses such reconciliation the amendments require the entity to provide sufficient information to enable 
users of the financial statements to link items included in the reconciliation to the statement of financial position and the 
statement of cash flows. 
 
The Company presents  
 

(i) a statement of changes in net assets attributable to holders of redeemable participating shares which 
reconciles the opening and closing amounts based on shareholder transactions and the net 
increase/(decrease) in net assets from operations attributable to redeemable participating shareholders 

(ii) a statement of cash flows which discloses the cash movements resulting from operating activities and from 
shareholder transactions and  

(iii) a statement of profit or loss and other comprehensive income which discloses the income and expenses that 
comprise the net increase/(decrease) in net assets from operations attributable to redeemable participating 
shareholders. 

 
The financial statements of the Company also include qualitative disclosure which indicates how the net asset value 
attributable to redeemable participating shareholders is calculated. 
 
The combination of the above disclosures is considered, in this instance, to be sufficient to address the requirements of 
the amendments. 
 
(ii) New standards, amendments and interpretations issued but not effective and not early adopted 
 
IFRS 9 Financial Instruments 
 
The Company is required to adopt IFRS 9 Financial Instruments for annual periods beginning on or after 1 January 2018. 
IFRS 9 replaces IAS 39 Financial Instruments: Recognition and Measurement. It includes revised guidance on the 
classification and measurement of financial instruments, a new expected credit loss model for calculating impairment on 
financial assets and new general hedge accounting requirements. It also carries forward the guidance on recognition and 
derecognition of financial instruments from IAS 39. 
 
Classification of financial assets and financial liabilities 
 

IFRS 9 contains a new classification and measurement approach for financial assets that reflects the business model in 
which assets are managed and their cash flow characteristics. 
 
The standard includes three principal classification categories for financial assets: measured at amortised cost, fair value 
through other comprehensive income (FVOCI) and FVTPL. It eliminates the existing IAS 39 categories of held to maturity, 
loans and receivables and available for sale. 
 
Under IFRS 9, derivatives embedded in contracts where the host is a financial asset in the scope of the standard are 
never bifurcated. Instead, the whole hybrid instrument is assessed for classification. 
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2.2 Summary of significant accounting policies (continued) 
(l) New standards and interpretations (continued) 
(ii) New standards, amendments and interpretations issued but not effective and not early adopted (continued) 
 

IFRS 9 Financial Instruments (continued) 
Classification of financial assets and financial liabilities (continued) 
 

IFRS 9 largely retains the existing requirements in IAS 39 for the classification of financial liabilities. However, although 
under IAS 39 all fair value changes of liabilities designated as at FVTPL are recognised in profit or loss, under IFRS 9 these 
fair value changes are generally presented as follows: 
 
– the amount of change in the fair value that is attributable to changes in the credit risk of the liability is presented in 

OCI; and 
 
– the remaining amount of change in the fair value is presented in profit or loss. 
 
Based on the Company’s assessment, this standard is not expected to have a material impact on the classification of 
financial assets and financial liabilities of the Company. This is because: 
 
– the financial instruments classified as held-for-trading (a subcategory of the classification of FVTPL) under IAS 39 

(derivatives) will continue to be classified as such under IFRS 9; 
 
– financial instruments currently measured at FVTPL under IAS 39 are designated into this category because they are 

managed on a fair value basis in accordance with a documented investment strategy. Accordingly, these financial 
instruments will be mandatorily measured at FVTPL under IFRS 9; and 

 
– financial instruments currently measured at amortised cost are cash balances. 
 
Impairment of financial assets 
 

IFRS 9 replaces the ‘incurred loss’ model in IAS 39 with a forward-looking ‘expected credit loss’ (ECL) model. This will 
require considerable judgement about how changes in economic factors affect ECLs, which will be determined on a 
probability-weighted basis. 
 
The new impairment model will apply to financial assets measured at amortised cost or FVOCI, except for investments in 
equity instruments. 
 
Under IFRS 9, loss allowances will be measured on either of the following bases: 
 
– 12-month ECLs: these are ECLs that result from possible default events within the 12 months after the reporting date; 

and 
– lifetime ECLs: these are ECLs that result from all possible default events over the expected life of a financial 

instrument. 
 
Based on the Company’s assessment, changes to the impairment model are not expected to have a material impact on 
the financial assets of the Company. This is because: 
 
– the majority of the financial assets are measured at FVTPL and the impairment requirements do not apply to such 

instruments; and 
– the financial assets at amortised cost are short-term (i.e. no longer than 12 months), of high credit quality and/or 

highly collateralised. Accordingly, the ECLs on such assets are expected to be small. 
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3. Directors’ and Auditors’ Remuneration 
 
Directors’ remuneration in respect of the financial year is as follows: 

Directors’ remuneration 

For the year ended  
30th June 2018 

USD 

For the year ended  
30th June 2017 

USD 
- Aggregate emoluments paid to or receivable by directors in respect 
of qualifying services 

39,272 35,864 

- Aggregate amount of money or value of other assets, including 
shares but excluding share options, paid to or receivable by the 
directors under long term incentive schemes in respect of qualifying 
services 

- - 

 
  
Auditors’ remuneration for work carried out for the Company in respect of the financial year is as follows: 

Auditors’ remuneration 

For the year ended  
30th June 2018 

USD 

For the year ended  
30th June 2017 

USD 
- Audit of Company accounts 19,043 17,344 
- Tax advisory services 5,951 20,717 
   

 
4. Financial assets at fair value through profit or loss 

 
 
5. Net gains and losses on financial assets designated at fair value through profit or loss and foreign exchange 
 

 

 

Financial assets designated at fair value through profit or loss 
 

As at 30th June 2018 
USD 

As at 30th June 2017 
USD 

Listed equity securities at trading valuation 93,403,502 69,859,885 
Listed derivative securities at trading valuation 316,690 174,725 
Financial assets at fair value through profit or loss 93,720,192 70,034,610 

Profit or Loss 
 

For the year ended  
30th June 2018 

USD 

For the year ended  
30th June 2017 

USD 
Listed and unlisted equity securities   
- Realised gains on equities 15,360,803 11,890,633 
- Realised losses on options (930,169) (85,224) 
- Unrealised losses on equities (4,696,455) (2,651,855) 
- Unrealised gain/(loss) on options 202 (192,610) 

Net foreign exchange (loss)/gain on realised and unrealised equities (522,206) 1,067,973 
Net gains on financial assets at fair value through profit or loss 
and foreign exchange 9,212,175 10,028,917 
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6. Prepayments 

 
 
7. Cash and cash equivalents 

 
 
8. Shares in issue 

 

 As at 30th June 2018 As at 30th June 2017 
  USD USD 

Directors’ fees  24,390 11,181 
License fee 595 - 
MSCI fees 1,163 23,934 
Directors' insurance  1,325 1,559 
Secretarial fees 6,635 5,941 
Oversight & Monitoring services 8,085 7,769 
MLRO fees 3,613 3,514 
Risk Reporting Fees  2,733 2,644 
Prepayments 48,539 56,542 

 As at 30th June 2018 
 

As at 30th June 2017 
   USD USD 

Cash at bank BNP Paribas Securities Services 9,475,338 10,316,544 
Cash at bank Danske Bank 1,083,560 6,284,889 
Cash at bank Interactive Brokers 8,344 11,686 
Total 10,567,242 16,613,119 

 As at 30th June 2018 As at 30th June 2017 
Authorised share capital Number of shares Number of shares 
Subscriber’s shares of USD1.00 each 2 2 
Shares of no par value 500,000,000 500,000,000 
   
Redeemable Participating Shares   

USD Investor Class Number of shares Number of shares 
Shares in issue at the beginning of the year 162,514.6872 330,080.7155 
Shares issued during the year 42,791.3835 90,043.1039 

Shares redeemed during the year (29,854.0284) (257,609.1322) 

Total Shares in issue at the end of the year 175,452.0423 162,514.6872 
   
USD Advisor Class   
Shares in issue at the beginning of the year 98,298.7199 108,958.4791 

Shares issued during the year 12,106.7062 2,430.4724 

Shares redeemed during the year (9,894.2840) (13,090.2316) 

Total Shares in issue at the end of the year 100,511.1421 98,298.7199 
 

 
  

EUR Investor Class   
Shares in issue at the beginning of the year 92,281.9498 92,281.9498 

Shares issued during the year 1,541.5826 - 

Shares redeemed during the year (619.9842) - 

Total Shares in issue at the end of the year 93,203.5482 92,281.9498 
 

   
  

GBP Investor Class   
Shares in issue at the beginning of the year 63,778.7648 102,337.7030 

Shares issued during the year  32,074.2293 26,387.9112 

Shares redeemed during the year (21,237.0958) (64,946.8494) 

Total Shares in issue at the end of the year 74,615.8983 63,778.7648 
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8. Share in Issue (continued) 
Subscriber Shares  
On a poll each holder of Subscriber Shares is entitled to one vote irrespective of the number of shares held by them and 
the Subscriber Shares do not carry any right to dividends. On a winding up, the Subscriber Shares rank only for a return 
of paid up capital after the return of amounts paid up on the Shares. 
 
Shares  
Each holder of redeemable participating Shares present in person or by proxy at a general meeting of the Company is 
entitled, on a poll, to one vote for each participating share held. On a winding up each participating share carries a 
preferential right to a return out of the Company of capital paid up and a right to share in any surplus assets of the 
relevant Company after the return of capital paid up on the Subscriber Shares. 
 
9. Net Asset Value per redeemable participating share 
The Net Asset Value per redeemable participating share is determined as at each Dealing Day by dividing the Net Asset 
Value of the Company by the number of Shares in issue. The Net Asset Value per participating share is shown on the 
Statement of Financial Position. 
 
In accordance with the provisions of the Company’s offering document the prices for buying and selling Shares in the 
Company are calculated by reference to the Net Asset Value per participating share. The issue price will be calculated by 
reference to the Net Asset Value of each participating share on the relevant dealing day and rounding the resulting sum 
upwards or downwards to the nearest whole cent. The redemption price payable on redemption of Shares will be 
calculated by reference to the Net Asset Value of each participating share on the relevant dealing day and rounding the 
resulting sum upwards or downwards to the nearest whole cent. 
 
10. Related Party and Fee Disclosures 
A Director or the Investment Manager may be a party to, or otherwise interested in, any transaction or arrangement in 
which the Company is interested. There is no prohibition on the Directors or any person connected with them, holding 
Shares in the Company. The nature of any such interests/transactions will be declared by the relevant Director to the 
Board at the next Board meeting.  
 
Sean Peche is a Director of both the Company and the Investment Manager. He is not entitled to receive Director’s fees 
from the Company. Sean Peche has a direct interest in the Company worth $111,664 (2017: $100,833) and an indirect 
interest worth $311,912 (2017: $302,154) as at 30th June 2018. 
 
John Skelly is a Director of the Company and works for Carne Global Financial Services Limited which provides oversight, 
risk support and MLRO services to the Company. Carne fees expensed for the year ended 30th June 2018 was €41,963 
(2017: €42,054) and as at 30th June 2018 Carne fees prepaid was €12,353 (2017: €12,186). 
 
The Secretarial fees paid were €9,987 (2017: €9,835) for the year ended to 30th June 2018. Legal fees for the year were 
$35,702 (2017: $45,749). Secretarial fees expensed during the year were €9.508 (2017: €9,835) 
 
The Directors’ fees accrued and paid for the year ended 30th June 2018 was $39,272 (2017: $35,864) and as at 30th June 
2018 the Directors’ fee prepaid was $24,390 (2017: $11,181). 
 
The total fees payable at the end of the reporting year are shown in the Statement of Financial Position and the total fees 
for the year are shown in the Statement of Profit or Loss and Other Comprehensive Income. 
 
Investment Manager – Ranmore Fund Management Limited 
The fees that are payable to the Investment Manager are stipulated in the prospectus and the Investment Management 
Agreement dated 29th September 2011. In terms of these documents, Ranmore Fund Management Limited is entitled to 
the following fee: 
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10. Related Party and Fee Disclosures (continued) 
 
Investment Management fee 
The Investment Manager will be entitled to receive a fee payable out of the Company's assets equivalent to 0.90% per 
annum of the Net Asset Value thereof. Investment Management fees will be accrued on a daily basis and paid on a 
monthly basis. The Investment Manager fee expensed for the year ended 30th June 2018 was $888,915 (2017: $984,107) 
and as at 30th June 2018 the Investment Management fee payable was $76,425 (2017: $65,277). 
 
Administrator fee – Apex Fund Services (Ireland) Limited 
Under the terms of the Administration Agreement dated 1st January 2014, Apex Fund Services (Ireland) Limited is entitled 
to the following fees: 
 
The Administrator is entitled to receive a fee payable out of the assets of the Company currently at the rate of 0.08% per 
annum up to USD $200 million and 0.04% per annum on assets exceeding USD $200 million of the adjusted Net Asset 
Value of the Company (payable before deduction of the management fees and the fees payable to the Depositary). This 
is subject to a minimum fee of $7,260 per month. The Company may also reimburse the Administrator for any out of 
pocket costs and expenses properly incurred by the Administrator in the discharge of its functions in connection with the 
Company. The fees of the Administrator that are based on the Net Asset Value are accrued daily and paid monthly in 
arrears. The administrator fee expense for the year 30th June 2018 was $90,588 (2017: $98,480) and as at 30th June 2018 
the administration fee payable was $11,646 (2017: $8,178). 
 
Depositary fee – BNP Paribas Securities Services, Dublin Branch 
Under the terms of the Depositary Agreement dated 22nd September 2016, BNP Paribas Securities Services, Dublin 
Branch is entitled to the following fees:  
 
The Depositary is entitled to receive a fee payable out of the net assets of the Company for Custodial Services. The 
Depositary fee is calculated and accrued on each dealing day, currently at an annual rate which shall not exceed 0.03% 
per annum of the Net Asset Value of the Company subject to a minimum annual fee of €30,000 (plus VAT, if any) thereon. 
 
The Depositary’s fee comprises two further components, a safekeeping fee (a basis point charge on the Company’s 
Assets) and a transaction based fee (fixed Euro charge per transactions occurring in the Company). The Depositary fee 
expensed for the year ended 30th June 2018 was $46,860 (2017: $50,472) and as at 30th June 2018 the Depositary fee 
payable was $2,585 (2017: $9,447). 
 
Audit fee – Mazars Ireland (Mazars Chartered Accountants and Statutory Auditors) 
The audit fee accrued for the year ended 30th June 2018 was $19,043 (2017: $17,344) and at 30th June 2018 the audit fee 
payable was $14,379 (2017: $13,398).  
 
Other Professional Fees 
The other professional fees of $44,284 in the Statement of Comprehensive Income include the following expenses: 

- Bank Charges    $5,908 (BNP Paribas, Danske Bank, Interactive Brokers) 
- License & Regulatory Filing Fees $11,547 (MSCI Inc) 
- MLRO Fees   $7,319 
- Director’s Disbursements  $677 
- Director’s Insurance  $5,783 
- ISIN registration Expense  $2,000 
- Financial Regulatory Levy Expense $3,785 
- General Expenses   $1,064 
- GICS sector classification Fee  $6,201 
- Total    $44,284 
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11. Withholding taxes 
In some jurisdictions, investment income and capital gains are subject to withholding tax deducted at the source of the 
income. The Company shows the Dividend income gross of withholding taxes on the Statement of Profit or Loss and 
Other Comprehensive Income. The withholding tax expense for the year to 30th June 2018 was $435,447 (2017: 
$365,769). As at 31st June 2018 the amount payable was $2,530. 
 
 
12. Taxation  
As the Company qualifies under Section 739B of the Irish Taxes Consolidation Act, 1997 as an investment undertaking, 
the Company is not liable to income tax, capital gains tax or corporation tax on its income or gains, other than on the 
occurrence of a chargeable event.  
 
A chargeable event includes any distribution to shareholders or any redemption or transfer of shares, or the ending of a 
‘relevant period’. A relevant period is an eight year period beginning with the acquisition of shares by the shareholder 
and each subsequent period of eight years beginning immediately after the preceding relevant period.  
 
A chargeable event does not include:  

• Any transactions in relation to shares held in a recognised clearing system as designated by order of the  
Revenue Commissioners of Ireland; or  

• An exchange of shares representing one claim for shares in another class of the Company; or  
• Any exchange of shares arising on a qualifying amalgamation or reconstruction of the Company with another 

Company or Company.  
 
A chargeable event will not occur in respect of shareholders who are neither resident nor ordinarily resident in Ireland 
and who have provided the Company with a relevant declaration to that effect.  
 
In the absence of an appropriate declaration, the Company will be liable to Irish tax on the occurrence of a chargeable 
event. There were no chargeable events during the year under review.  
 
Capital gains, dividends and interest may be subject to withholding taxes imposed by the country of origin and such 
taxes may not be recoverable by the Company or its shareholders. 
 
 
13. Commitments and contingencies 
There were no commitments and contingencies at the end of the reporting year other than those disclosed in the 
financial statements. 
 
 
14. Significant Portfolio Movements 
A schedule of significant portfolio movements is included at the end of the annual report. A full listing of changes in the 
composition of the portfolio for the year is available to shareholders at no cost upon request from the Administrator. 
 
15. Financial risk management 
The Company’s investment activities expose it to the various types of risk which are associated with the financial 
instruments and markets in which it invests. The following information is not intended to be a comprehensive summary 
of all risks and investors should refer to the Prospectus for a more detailed discussion of the risks inherent in investing in 
the Company. 

The primary responsibility of reviewing and monitoring of risk in the Company rests with the Board; however as part of 
its strategy the Board has contractually delegated powers and responsibility for the day to day investment management 
of the assets of the Company to the Investment Manager. 

The Company is exposed to market risk, credit risk, liquidity risk and other financial risks arising from the financial 
instruments it holds. Market risk includes price risk, interest rate risk and currency risk. 
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15. Financial risk management (continued) 
 (a) Counterparty / Credit Risk 
The Company is exposed to a credit risk on parties with whom it trades and will also bear the risk of settlement default. 
The Company minimises concentrations of credit risk by undertaking transactions with a large number of counterparties 
on recognised and reputable exchanges. As a result, they are not subject to significant amounts of credit risk. 
 
The Investment Manager monitors the Company’s risk by establishing relationships with high quality financial institutions 
and thereafter monitoring the credit worthiness of the counterparty. The Investment Manager would take appropriate 
action should the credit quality of the financial institution deteriorate significantly. 
 
Credit risk/settlement risk further arises in relation to parties with whom the Company has placed its assets in 
custody/safekeeping. All of the Company’s equity securities are held by BNP Paribas’ (the “Depositary”) network of sub-
depositaries. The Company’s non-cash assets are maintained by the Depositary in segregated accounts, separate from 
the Depositary’s own assets, so that in the event of the Depositary’s insolvency or bankruptcy the Company’s non-cash 
assets are segregated and protected and this further reduces counterparty risk. While cash held by the Depositary or any 
depository will be identifiable as belonging to the Company, the Company will be exposed to the credit risk of the 
Depositary or any depositary where cash is deposited. Risk is managed by monitoring the credit quality of the financial 
institutions with which cash is held. In the event of the insolvency of the Depositary or any depository, the Company will 
be treated as a general creditor of the Depositary in relation to cash holdings of the Company. 
 
As at the 30th June 2018, the ultimate parent Company of the Depositary, BNP Paribas had a Standard and Poor’s credit 
rating of A (2017: A). The Fund also held cash as at 30th June 2018 with Danske Bank and Interactive Brokers. Danske 
Bank had a Standard and Poor’s credit rating of A (2017: A) while Interactive Brokers had a Standard and Poor’s credit 
rating of BBB+ (2017: BBB+). 
 
The extent of the Company’s exposure to credit risk in respect of the financial statements approximates the carrying 
value of the assets as recorded in the Company’s Statement of Financial Position. There are no past due or impaired 
assets as at 30th June 2018. 
 
Under IFRS 7 Financial Instruments Disclosures the Company is required to disclose both gross and net information for 
derivatives and other financial instruments that are either offset in the Statement of Financial Position or subject to an 
enforceable master netting agreement or similar agreement. The disclosures set out in the tables overleaf include the 
financial assets and liabilities that are subject to master netting arrangements and similar agreements. 
 
Under the terms of the master netting agreement, collateral can only be seized by a party in the event of default of the 
other party. An event of default includes the following: 
 

• Failure by a party to make a payment when due 
• Failure by a party to perform any obligation required by the agreement (other than payment) if such failure is 

not remedied by the ened of the business day following the business day after notice of such failure is given to 
the party. 

• bankruptcy 

The company does not offset financial assets and liabilities that are subject to master netting arrangements or similar 
agreements in the Statement of Financial Position. 
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15. Financial risk management (continued) 
(a) Counterparty / Credit Risk 
Description Gross 

amounts of 
recognized 

financial 
assets 

Gross 
amounts of 
recognized 

financial 
liabilities 
set-off in 

the 
Statement 

of Financial 
Position 

Net amounts of 
financial liabilities 

presented in the 
Statement of Net Assets 

Attributable to holders 
of redeemable 

Participating Shares 

Related amounts not offset 
in the Statement of Net 

Assets 

Net 
amount 

    Financial 
Instruments 

Cash 
Collateral 

 

BNP Paribas 93,403,502 - 93,403,502 (93,403,502) - 93,403,502 

Interactive 
Brokers 

316,690 - 316,690 (316,690) - 316,690 

 93,720,192 - 93,720,192 (93,720,690) - 93,720,192 

 
b) Liquidity Risk  
Liquidity risk is the risk that the Company will encounter difficulty in meeting obligations associated with financial 
liabilities.  
 
The Company’s assets comprise mainly realisable securities which can be readily sold. The main liability of the Company 
is the redemption of any shares that investors wish to sell. Shareholders have the right to require the Company to 
redeem their shares in the Company on any business day subject to any restrictions set out in the Prospectus.  
 
The following table details the Company’s liquidity analysis for its financial liabilities.  
 

Maturity Analysis as at 30th June 2018 Less than  1 to 2 2 to 3 > 3  
 1 month months months months Total 
Financial liabilities measured at amortised cost USD USD USD USD USD 
Management fees payable 76,425 - - - 76,425 
Financial Intermediary fees payable 29,115 - - - 29,115 
Administration fees payable  11,646 - - - 11,646 
Depositary fees payable - - - 2,585 2,585 
Audit fee payable - - - 14,379 14,379 
Legal fees payable - - - 21,301 21,301 
Other Professional Services fees payable - - - 16,536 16,536 
Withholding tax payable - - - 2,530 2,530 
Amounts due to broker 1,887,959 - - - 1,887,959 
 2,005,145 - - 57,331 2,062,476 
      
Net assets attributable to redeemable  
participating shareholders 104,647,733 - - - 104,647,733 

      

Total 106,652,878 - - 57,331 106,710,209 
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15. Financial risk management (continued) 
 

Maturity Analysis as at 30th June 2017 Less than  1 to 2 2 to 3 > 3  
 1 month months months months Total 
Financial liabilities measured at amortised cost USD USD USD USD USD 
Management fees payable 65,277 - - - 65,277 
Financial Intermediary fees payable 40,304 - - - 40,304 
Administration fees payable  8,178 - - - 8,178 
Depositary fees payable - - - 9,447 9,447 
Audit fee payable - - - 13,398 13,398 
Legal fees payable - - - 376 376 
Other Professional Services fees payable - - - 31,778 31,778 
Withholding tax payable - - - 25,000 25,000 
Amounts due to broker 1,616,050 - - - 1,616,050 
 1,729,809 - - 79,999 1,809,808 
Net assets attributable to redeemable  
participating shareholders 

88,142,560 - - - 88,142,560 

Total 89,872,369 - - 79,999 89,952,368 
 
(c) Market risk  
Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in 
market prices (other than those arising from interest rate risk or currency risk) whether those changes are caused by 
factors specific to the individual financial instrument or it’s issuer, or factors affecting similar financial instruments traded 
in the market. The Company is exposed to market price risk arising from its investments in securities. 
 
The Company uses a methodology known as the “Commitment Approach” to measure the global exposure of the 
Company through the use of financial derivative instruments. The Commitment Approach is a methodology that converts 
the derivative position into the market value of an equivalent position in the underlying asset of the derivative, to 
determine what is referred to as ‘global exposure’. In accordance with the UCITS Notices, global exposure for the 
Company to derivatives must not exceed 100% of the Company’s NAV. The Board manages the market price risk inherent 
in the Company’s portfolio by ensuring full and timely access to relevant information from the Investment Manager. The 
Board seeks to ensure that an appropriate proportion of the Company’s portfolio is invested in cash and readily 
realisable securities, which are sufficient to meet any Company commitments that may arise. The portfolio is managed 
with an awareness of the effects of adverse price movements and the Investment Manager monitors on a daily basis the 
overall market positions. Major market exposures are aggregated in order to ascertain the key market risk exposures. 
 
(d) Currency risk 
Currency risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes 
in foreign exchange rates. The Company’s functional and presentational currency is United States Dollar, but the 
Company holds financial assets and financial liabilities in other currencies which can be significantly affected by currency 
translation movements. The Company does not intend to hedge against foreign currency movements inherent in 
individual investments. 
 Assets Liabilities Net exposure 
Currency as at 30th June 2018 USD USD USD 
Euro 9,396,139 (38,285) 9,357,854 

Pound Sterling 10,443,277 - 10,443,277 

Japanese Yen 13,676,597 - 13,676,597 

Danish Krone 263 - 263 

Canadian Dollar - (215) (215) 

Hong Kong Dollar 1,015,877 - 1,015,877 

South African Rand 988,033 - 988,033 

Swiss Franc 882 - 882 

Total 35,521,068 (38,500) 35,482,568 
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15. Financial risk management (continued) 
 Assets Liabilities Net exposure 
Currency as at 30th June 2017 USD USD USD 
Euro 23,747,368 - 23,747,368 

Pound Sterling 3,336,404 - 3,336,404 

Norwegian Krona 858,570 - 858,570 

Japanese Yen 2,957,295 - 2,957,295 

Danish Krone 1,469,597 - 1,469,597 

Canadian Dollar 74,858 - 74,858 

Hong Kong Dollar 1,050,022 - 1,050,022 
South African Rand 4,189 - 4,189 

Swiss Franc 592 - 592 

Total 33,498,895 - 33,498,895 
 
If the value of the United States Dollar had strengthened by 10% against all of the currencies, with all other variables held 
constant at the reporting date, the net assets attributable to participating shareholders and the profit for the year would 
have decreased by $3,548,257 (2017: $3,349,890). A decrease of 10% would have an equal but opposite effect. The 
calculations are based on the valuation of investments and cash balances as at the end of the reporting year and are not 
representative of the period as a whole. 
 

(e) Interest Rate Risk 
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of 
changes in prevailing interest rates. The Company invests in equities which are non-interest bearing. Any excess cash and 
cash equivalents are invested at short term market interest rates. As a result, these investments are not subject to 
significant amounts of risk due to fluctuations in the prevailing levels of market interest rates. As at 30th June 2018 the 
Company does not hold any interest bearing securities other than cash balances. 
 

(f) Financial Derivatives, Techniques and Instruments Risk  
The Company will limit the use of financial derivative instruments to liquid exchange traded options for efficient portfolio 
management purposes, being where the Investment Manager considers the use of such techniques and instruments is 
economically appropriate in order to seek to reduce risk and costs, taking into account the risk profile of the Fund and 
the general provisions of the UCITS Regulations. The volumes and prices of standardised exchange traded options are 
transparent and they are quoted on public trading data and information systems such as Bloomberg. The Fund’s use of 
such financial derivative instruments shall be subject to the conditions and within the limits from time to time laid down 
by the Central Bank. The Investment Manager employs a risk management process which enables it to accurately 
measure, monitor and manage the various risks associated with such financial derivative instruments. 
 
As at 30th June 2018 the Company held financial derivative instruments. The Company purchased put options during the 
year resulting in a loss of $929,967. During the year ended 30th June 2017 the Company purchased put options, resulting 
in a loss of $277,834. The Market Value of these put options as at 30th June 2018 was $316,690. 
 
16. Fair Value Measurement 
The Company’s accounting policy on fair value measurements is discussed in note 2.2 on page 17. 
 
The Company measures fair values using the following fair value hierarchy that reflects the significance of the inputs 
used in making the measurements: 
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16. Fair Value Measurement (continued) 
Each investment which is quoted, listed or traded on or under the rules of any Recognised Market shall be valued by 
reference to the last traded price on the relevant Recognised Market at the relevant Valuation Point. If the investment is 
normally quoted, listed or traded on or under the rules of more than one Recognised Market, the relevant Recognised 
Market shall be that which the Directors or the Administrator as their delegate determine provides the fairest criterion of 
value for the investment. If prices for an investment quoted, listed or traded on the relevant Recognised Market are not 
available at the relevant time or are unrepresentative in the opinion of the Directors or the Investment Manager as their 
delegate, such investment shall be valued at such value as shall be certified with care and good faith as the probable 
realisation value of the investment by a competent professional person, body, firm or corporation (appointed for such 
purpose by the Directors in consultation with Investment Manager and approved for the purpose by the Depositary) or 
by such other means as the Directors (in consultation with Investment Manager and the Administrator and approved by 
the Depositary) consider in the circumstances to be the probable realisation value of the investment estimated with care 
and in good faith. None of the Directors, the Investment Manager, or the Administrator shall be under any liability if a 
price reasonably believed by them to be the last traded price for the time being, may be found not to be such.  
 
The table below analyses financial instruments measured at fair value at the end of the year by the level in the fair value 
hierarchy into which the fair value measurement is categorised.  
 
As at 30th June 2018 Level 1 Level 2 Level 3 Total 
 USD USD USD USD 
Financial assets at fair value through profit or loss     
- Investments in listed equity securities and options 93,720,192 - - 93,720,192 
 
As at 30th June 2017 Level 1 Level 2 Level 3 Total 
 USD USD USD USD 
Financial assets at fair value through profit or loss     
- Investments in listed equity securities and options 69,859,885 174,725 - 70,034,610 
 
The Company assessed that cash, dividends receivable, prepayments, receivables, payables and other current liabilities 
approximate their carrying amounts largely due to the short-term maturities of these instruments. These are classified in 
Level 1 of the fair value hierarchy. 
 
There were no transfers between levels during the year ended 30th June 2018 and 2017. 
 
17. Efficient Portfolio Management 
The Company will limit the use of financial derivative instruments to the purchase of liquid exchange traded put options 
for efficient portfolio management purposes. Efficient portfolio management transactions relating to the assets of the 
Company may be entered into with one of the following aims: hedging, reducing risk or costs, or increasing capital or 
income returns. 
 
18. Soft commissions  
Prior to the provisions of Directive 2014/65/EU on markets in financial instruments (“MiFID II”), which became effective on  
3rd January 2018, the Investment Manager participated in a soft commission arrangement with Bloomberg during the 
year ended 30th June 2018. Such soft commissions were used to fund the Investment Manager’s Bloomberg terminals 
and were generated as a result of placing equity trades on behalf of Ranmore Global Equity Fund plc through Bloomberg 
Tradebook. Bloomberg terminals are the primary equity research tool used by the Investment Manager and are 
therefore considered by the Investment Manager to be integral to the services provided to the Fund. The Investment 
Manager enters orders via the broker that is deemed to offer the best order execution for each trade. For the year ended 
30th June 2018, $125,742 (43% of broker commission fees for the period) was paid to Bloomberg as a result of trades 
placed through Bloomberg Tradebook. The remaining $169,110 was paid to other brokers. In accordance with the 
provisions of MiFID II, from January 3rd the arrangement whereby equity trades placed through Tradebook could 
contribute to the funding of the Investment Manager’s Bloomberg terminals ceased. 
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19. Exchange Rates 
The exchange rates used for 30th June 2018 and 30th June 2017 are detailed below: 
 
Currency 30th June 2018 30th June 2017 
Euro 1.1683 1.1426 
Pound Sterling 1.3212 1.3026 
Norwegian Krona 0.1316 0.1198 
Japanese Yen 0.0090 0.0089 
Danish Krone 0.1568 0.1537 
Canadian Dollar 0.7614 0.7715 
Australian Dollar 0.7647 0.7647 
Hong Kong Dollar 0.1274 0.1281 
South African Rand 0.0729 0.0766 
Swiss Franc 1.0095 1.0437 
 
 
20. Comparative table 
 30th June 2018 30th June 2017 30th June 2016 
    

Net assets attributable to redeemable participating shareholders     

USD Investor Class $47,366,103 $39,617,681 $72,829,916 

USD Advisor Class $14,329,914 $12,718,294 $12,823,464 

EUR Investor Class €18,589,187 €16,993,864 €15,828,481 

GBP Investor Class £16,071,727 £12,582,063 £17,878,860 

    

Net assets value per unit:    

USD Investor Class $269.97 $243.78 $220.64 

USD Advisor Class $142.57 $129.38 $117.69 

EUR Investor Class €199.45 €184.15 €171.52 

GBP Investor Class £215.39 £197.28 £174.70 

 
 
21. Significant events as outlined in the Director’s Report 
There were no material significant events occurring during the reporting period. 

 
22. Events after the reporting year 
With effect from 1st August 2018, BNP Paribas Securities Services, acting through its Dublin branch, ceased to serve as the 
Fund’s Depositary and was replaced by Société Générale S.A, acting through its Dublin branch. The appointment of 
Société Générale S.A. was pursuant to a Depositary Agreement between the Fund and Société Générale S.A., dated 1st 
August 2018. 
 
The change in Depositary was accompanied by an update to prospectus of Ranmore Global Equity Fund plc. The changes 
were cleared of comment by the Central Bank of Ireland on 1st August 2018. The main changes were: 

• The replacement of Depositary and associated changes to recognized markets and sub-custodial networks; 
• The abolition of minimum subscription amounts across all share classes; 
• The inclusion of disclosures in relation to the European Union’s General Data Protection Regulation. 

 
 
23. Approval of Financial Statements 
The Financial Statements were approved by the Board of Directors on 25th September 2018. 
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PORTFOLIO STATEMENT AS AT 30th JUNE 2018 
 

NAME POSITION MARKET VALUE 
 

% OF NAV 
Transferable Securities   89.3 
Equity Investments by country of listing   89.3 
    
HONG KONG   0.5 

China Petroleum & Chemical - H #386 600,000 536,028 0.5 

    

    

JAPAN   12.8 

Itochu Corporation 110,000 1,993,905 1.9 

Kansai Electric Power Co Inc JP 80,000 1,167,314 1.1 

KDDI Corporation 80,000 2,189,436 2.1 

Mitsubishi Corporation 80,000 2,223,386 2.1 

Mitsubishi Motors Corporation 350,000 2,790,519 2.7 

Nippon Telegph & Tele CMN 45,000 2,046,230 2.0 

Teijin Ltd CMN 51,000 935,729 0.9 

    

SOUTH AFRICA   0.9 

Impala Platinum Holdings Ltd. 650,000 958,919 0.9 

    

SPAIN   3.2 

Repsol SA. 173,000 3,388,473 3.2 

    

UNITED KINGDOM   6.7 
Centrica Plc Ord 
 

730,000 1,520,496 1.5 

CRH Plc (LN) 54,000 1,908,473 1.8 

Glencore International Plc 300,000 1,434,823 1.4 

Investec Plc. 169,666 1,205,996 1.2 

Itv Plc 1,200,000 2,758,666 2.6 

    

UNITED STATES   63.4 

Abbvie Inc 23,000 2,130,950 2.0 

Advanced Micro Devices Inc 138,000 2,068,620 2.0 

Alphabet Inc 1,800 2,008,170 1.9 

Archer-Daniels-Midland Co 60,000 2,749,800 2.6 

Brookdale Senior Living Inc 60,000 545,400 0.5 

CBS Corporation Class B Non Voting 61,000 3,429,420 3.3 

Celanese Corporation Series A 15,000 1,665,900 1.6 

Celgene Corporation 15,000 1,191,300 1.1 

Citi Group Inc 16,000 1,070,720 1.0 

Comcast Corporation Class A 100,500 3,297,405 3.2 

CVS Health Corporation 17,000 1,093,950 1.1 

Devon Energy Corporation 45,000 1,978,200 1.9 

Eli Lilly & Co 21,000 1,791,930 1.7 

Franklin Resources Inc 145,000 4,647,250 4.4 

Intel Corporation 42,000 2,087,820 2.0 

International Paper Co 20,000 1,041,600 1.0 

Kroger Co/The 110,000 3,129,500 3.0 
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NAME POSITION MARKET VALUE % of NAV 

Transferable Securities (continued)   89.3 

Equity Investments (continued)   89.3 

    

UNITED STATES (CONTINUED)    

Las Vegas Sands Corporation 13,000 992,680 1.0 

Macys Inc 38,000 1,422,340 1.4 

Merck & Co. Inc. 50,000 3,035,000 2.9 

Micron Technology 44,100 2,312,604 2.2 

Microsoft Corporation 22,000 2,169,420 2.1 

Newfield Exploration Co 40,000 1,210,000 1.2 

Samsung Electronics GDR 2,800 2,926,000 2.8 

State Street Corporation 15,000 1,396,350 1.3 

The Mosaic Co 70,000 1,963,500 1.9 

United States Steel Corporation 82,000 2,849,500 2.7 

Viacom Inc. CMN Class B 50,000 1,508,000 1.4 

Walgreens Boots Alliance Inc 60,000 3,600,900 3.4 

Walt Disney Co 48,000 5,030,880 4.8 

    

TOTAL EQUITY INVESTMENTS  93,403,502 89.3 

    

Financial Derivative Instruments   0.3 

Options   0.3 

    

UNITED STATES   0.3 
SPX US 17 Aug 18 P2200 80 22,800 0.0 

SPX US 17 Aug 18 P2400 120 82,200 0.1 
SPX US 17 Aug 18 P2550 80 122,640 0.1 
SPX US 20 Jul 18 P2200 100 7,500 0.0 
SPX US 20 Jul 18 P2300 105 11,550 0.0 
SPX US 20 Jul 18 P2500 200 70,000 0.1 
    

    

TOTAL OPTIONS  316,690 0.3 

    

SUB TOTAL  93,720,192 89.6 

    

Net current assets  10,927,541 10.4 

    

TOTAL  104,647,733 100 
    
 
All securities are transferable securities admitted to an official stock exchange listing. 
 
ANALYSIS OF PORTFOLIO 
Transferable securities admitted to official stock exchange listing 90% 

Net Current Assets 10% 
Total Net Assets 100% 
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SIGNIFICANT PORTFOLIO MOVEMENTS (UNAUDITED) 
 
List of top 20 Buys and Sells during the period 1st July 2017 to 30th June 2018 (unaudited) 

MAJOR PURCHASES USD  MAJOR SALES USD 

Micron Technology 13,687,278  Micron Technology (13,498,638) 

Intel Corporation 12,935,064  Intel Corporation (11,823,706) 

Alphabet Inc 9,536,597  Alphabet Inc (10,848,726) 

Franklin Resources Inc  6,925,964   Morgan Stanley (8,801,409) 

Glencore International Plc  6,577,042   Deutsche Lufthansa AG (8,520,827) 

Morgan Stanley  6,311,710   Bayerische Motoren Werke AG (7,553,042) 

Macys Inc  6,267,062   Aegon NV (7,092,292) 

Comcast Corporation-Class A  5,954,123   Microsoft Corporation (7,022,404) 

Bayerische Motoren Werke AG  5,873,725   Abbvie Inc (6,916,321) 

Abbvie Inc  5,739,736   Macys Inc (5,853,636) 

State Street Corporation  5,732,008   Express Scripts Holding Co (5,485,836) 

Express Scripts Holding Co  5,663,257   Glencore International Plc (5,198,440) 

Aegon NV  5,220,039   Celgene Corporation (4,701,078) 

Deutsche Lufthansa AG  4,973,998   State Street Corporation (4,532,545) 

Walt Disney Co  4,950,561   Metro Wholesale & Food Speci (4,365,351) 

CBS Corporation-Class B Non Voting  4,873,753   Comcast Corporation-Class A (4,146,874) 

Microsoft Corporation  4,856,381   Apollo Global Mgmt (3,912,606) 

Repsol SA.  4,660,817   Bank Of America Corporation (3,806,588) 

Metro Wholesale & Food Speci  4,652,812   Sainsbury (J) Plc (3,545,592) 

Advanced Micro Devices Inc  4,557,032   Big Lots Inc (3,490,430) 

 
The buys and sells represent aggregate purchases of a security exceeding 1 % of the total value of purchases for the year 
and aggregate disposals greater than 1 % of the total value of sales. 
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CORPORATE INFORMATION 
Directors 
Kevin Molony (Irish Non-Executive – Independent as 
defined by the Corporate Governance Code) 
John Skelly (Irish Non-Executive – Independent of the 
Investment Manager) 
Sean Philip Peche (British, Executive) 
 
Administrator 
Apex Fund Services (Ireland) Limited 
2nd Floor, Block 5 
Irish Life Centre 
Abbey Street Lower 
Dublin 1, D01 P767 
Ireland 
 
Company Secretary 
Intertrust Management Ireland Limited 
2nd Floor, 1-2 Victoria Buildings 
Haddington Road 
Dublin 4, D04 N1W6 
Ireland 
 
Investment Manager 
Ranmore Fund Management Limited 
Coveham House 
Downside Bridge Road 
Cobham 
KT11 3EP 
 
Registered Office 
5th Floor 
The Exchange 
George’s Dock 
Dublin 2, D02 DT18 
Ireland  
 
Website 
Performance information for participating  
shareholders can be found at: 
www.ranmorefunds.com 
 

Depositary  
BNP Paribas Securities Services Dublin Branch 
Trinity Point 
10-11 Leinster Street South 
Dublin 2, D02 EF85 
Ireland 
 
As of 1st August 2018 
Société Générale S.A (Dublin Branch) 
3rd Floor, IFSC House 
Custom House Quay 
Dublin 1, D01 R2P9 
Ireland 
 
Independent Auditor  
Mazars Ireland Chartered Accountants and Statutory Audit 
Firm 
Block 3, Harcourt Centre 
Harcourt Road 
Dublin 2, D02 A339 
Ireland 
 
Legal Advisers to the Company in Ireland 
Walkers Ireland 
5th Floor 
The Exchange 
George’s Dock 
Dublin 2, D02 DT18 
Ireland  
 
 
 

http://www.ranmorefunds.com/
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APPENDIX 1 – REMUNERATION DISCLOSURE (UNAUDITED) 
The Company must comply with the UCITS Directive remuneration principles in a way and to the extent that is 
appropriate to its size, its internal organisation and the nature scope and complexity of its activities.  
 
In accordance with the UCITS Regulations, the Company has in place a remuneration policy, the details of which are 
disclosed on the website of the investment manager, Ranmore Fund Management Ltd (www.ranmorefunds.com) (the 
"Remuneration Policy"). The Remuneration Policy focuses on promoting sound and effective risk management through a 
stringent governance structure for setting goals and incorporating measures to avoid conflicts of interest, including both 
financial and non-financial goals in performance and result assessments and making non-performance related 
remuneration the main remuneration component. It is designed to be in line with the Company’s strategy, objectives, 
values and long-term interests and is compliance with the European Communities (Undertakings for Collective 
Investment in Transferable Securities) Regulations, 2011, as amended by the European Communities (Amendment) 
UCITS Regulations, 2016 (the "UCITS Regulations") and applicable guidelines issued by the European Securities Markets 
Authority (“ESMA”). The Company's remuneration policy is reviewed on an annual basis (or more frequently, if required) 
by the Board, led by the independent non-executive chairman of the Board, to ensure that the overall remuneration 
system operates as intended and that the remuneration pay-outs are appropriate for each Fund. This review will also 
ensure that the policy reflects best practice guidelines and regulatory requirements, as may be amended from time to 
time. 
 
There were no material changes made to the Remuneration Policy since the previous year.  
 
The Company is required to identify individuals whose professional activities have a material impact on the risk profiles 
of the UCITS it manages (known as ‘Identified Staff’), and the UCITS Regulations and disclosures and ESMA guidelines 
apply to those individuals. The list of Identified Staff compiled by the Company principally covers governance and control 
functions. As at the date of the Company’s financial year end, the Identified Staff comprise the Directors and one 
designated persons provided to the Company by Carne. The Company delegates portfolio management to Ranmore 
Fund Management Ltd. Ranmore Fund Management Ltd is not required to comply with the UCITS Remuneration Code as 
it is subject to regulatory requirements on remuneration that are considered equally as effective as those applicable 
under the UCITS Remuneration Code. 
 
No variable remuneration will be paid to any Identified Staff and accordingly the principles in respect of variable 
remuneration as outlined in the UCITS Directive are not applicable. The fixed fee of the independent Directors is 
commercially negotiated and disclosed in the prospectus of the Company. While certain Directors are paid a fixed annual 
fee for their services to the Company, the directors employed by the investment manager is not paid any fees for his 
services as a director of the Company.  
 
 
Total remuneration paid during the financial year ended 30th June 2018 
 
Fixed remuneration                         €54,750 
 
Total remuneration paid                €54,750 
 
Number of Identified Staff                   4 
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DISCLAIMER 
 
GICS Classification  
The Global Industry Classification Standard (“GICS”) was developed by and is the exclusive property and a service mark of 
MSCI Inc. (“MSCI”) and Standard & Poor’s, a division of The McGraw-Hill Companies, Inc. (“S&P”) and is licensed for use by 
Ranmore Fund Management Limited. Neither MSCI, S&P nor any third party involved in making or compiling the GICS or 
any GICS classifications makes any express or implied warranties or representations with respect to such standard or 
classification (or the results to be obtained by the use thereof), and all such parties hereby expressly disclaim all 
warranties of originality, accuracy, completeness, merchantability and fitness for a particular purpose with respect to any 
of such standard or classification. Without limiting any of the foregoing, in no event shall MSCI, S&P, any of their affiliates 
or any third party involved in making or compiling the GICS or any GICS classifications have any liability for any direct, 
indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of 
such damages. 
 
 
MSCI 
Copyright MSCI 2018. Unpublished. All Rights Reserved. This information may only be used for your internal use, may not 
be reproduced or redisseminated in any form and may not be used to create any financial instruments or products or 
any indices. None of this information in intended to constitute investment advice or a recommendation to make (or 
refrain from making) any kind of investment decision and may not be relied on as such. Historical data and analysis 
should not be taken as an indication or guarantee of any future performance, analysis, forecast or prediction. This 
information is provided on an “as is” basis and the user of this information assumes the entire risk of any use it may 
make or permit to be made of this information. Neither MSCI, any of its affiliates or any other person involved in or 
related to compiling, computing or creating this information makes any express or implied warranties or representations 
with respect to such information or the results to be obtained by the use thereof, and MSCI, its affiliates and each such 
other person hereby expressly disclaim all warranties (including, without limitation, all warranties of originality, accuracy, 
completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to this 
information. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or any other person 
involved in or related to compiling, computing or creating this information have any liability for any direct, indirect, 
special, incidental, punitive, consequential or any other damages (including, without limitation, lost profits) even if 
notified of, or if it might otherwise have anticipated, the possibility of such damages. 
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