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sub-fund of Prescient Global Funds ICAV

General Information

Investment Manager and Distributor Osmosis Investment Management UK Limited
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London EC4M 9DN
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Non-Executive Directors Eimear Cowhey, Chairperson (Irish)*
Carey Millerd (Irish)
Fiona Mulcahy (Irish)!
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Secretary (Ireland) Limited
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Registered office 49 Upper Mount Street
Dublin 2
Ireland
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Ireland
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Depositary Northern Trust Fiduciary Services (Ireland) Limited
Georges Court
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Dublin 1
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1 Eimear Cowhey and Fiona Mulcahy are independent directors of the ICAV.
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Osmosis MoRE World Resource Efficiency Fund, a
sub-fund of Prescient Global Funds ICAV

General Information (continued)

Legal Advisor to the ICAV as to matters of Irish Law  Dillon Eustace
33 Sir John Rogerson’s Quay
Dublin 2
Ireland

German Information Agent* GerFis — German Fund Information Service UG (Haftung)
Zum Eichhagen 4
21382 Brietlingen
Germany

Representative in Switzerland** 1741 Fund Solutions Ltd
Burggraben 16
9000 St. Gallen
Switzerland

Paying Agent in Switzerland** Tellco AG
Bahnhofstrasse 4
6430 Schwyz
Switzerland

* In Germany, the prospectus, the key investor information document, the Instrument of Incorporation, the annual
and semi-annual reports as well as the redemption prices are available free of charge pursuant to Sec. 297(1) of
the German Capital Investment Code from the office of the German information agent as specified above.

Please note that the sub-fund Osmosis MORE World Resource Efficiency Fund is currently registered in
Germany.

** ADDITIONAL INFORMATION FOR QUALIFIED INVESTORS IN SWITZERLAND

The Osmosis MoRE World Resource Efficiency Fund is compliant with Swiss law for distribution to qualified
investors in Switzerland. These funds are compliant with Swiss law for distribution to qualified investors in
Switzerland. Investors in Switzerland can obtain the documents of the Fund, such as the Prospectus, the Articles
of Association, the Key Investor Information Documents (KIIDs), and the financial reports free of charge from the
Swiss representative. This document may only be issued, circulated or distributed so as not to constitute an offering
to the general public in Switzerland. Recipients of the document in Switzerland should not pass it on to anyone
without first consulting their legal or other appropriate professional adviser, or the Swiss representative. In respect
of the units distributed in and from Switzerland, the place of performance and jurisdiction is the registered office of
the Representative.
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Osmosis MoRE World Resource Efficiency Fund, a
sub-fund of Prescient Global Funds ICAV

Statement of Comprehensive Income
For the 6 months ended 31 December 2019

For the 6

months ended
31 December

For the 6

months ended
31 December

2019 2018

Notes UsD USD
Income from Investments
Net gain/(loss) on financial assets at fair value
through profit or loss 6 5,520,910 (10,232,161)
Dividend income 875,422 965,229
Interest income from financial assets at amortised
cost 460 1,340
Net foreign currency loss on cash and cash
equivalents (4,865) (44,291)
Other income 3,856 12,600
Total Investment income 6,395,783 (9,297,283)
Other fees and expenses
Investment Management fees 7 (190,813) (243,180)
Audit remuneration 11 (4,894) (6,527)
Depositary fees 7 (13,922) 7,777)
Directors’ fees 10 (2,443) (5,989)
Other expenses (36,777) (24,454)
Total Other fees and expenses (248,849) (297,927)
Net income/(loss) from operations before
taxation 6,146,934 (9,595,210)
Taxation
Withholding taxes on dividend income (205,303) (209,012)
Change in net assets attributable to the holders
of redeemable participating shares from
operations 5,941,631 (9,804,222)

Gains and losses arose solely from continuing operations. There were no gains or losses other than

those dealt with in the Statement of Comprehensive Income.

The accompanying notes form an integral part of the financial statements.
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Osmosis MoRE World Resource Efficiency Fund, a
sub-fund of Prescient Global Funds ICAV

Statement of Financial Position
As at 31 December 2019

Assets

Financial assets at fair value through profit or loss
Transferable securities
Total financial assets at fair value

Financial assets measured at amortised cost
Cash at bank
Accrued income and other receivables

Total assets

Liabilities
Payables

Total liabilities (excluding net assets attributable
to holders of redeemable participating shares)
Net assets attributable to holders of redeemable
participating shares

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

As at As at
31 December 30 June
2019 2019
usD uUsD
76,924,204 73,272,701
76,924,204 73,272,701
274,764 374,164
128,582 139,684
77,327,550 73,786,549
(71,239) (75,344)
(71,239) (75,344)
77,256,311 73,711,205
Financial Statements 5

for the 6 months ended 31 December 2019



Osmosis MoRE World Resource Efficiency Fund, a
sub-fund of Prescient Global Funds ICAV

Statement of Changes in Net Assets Attributable to Holders of Redeemable

Participating Shares
For the 6 months ended 31 December 2019

For the 6
months ended
31 December

For the 6
months ended
31 December

2019 2018

UsD usD
Balance at beginning of period 73,711,205 93,353,021
Contributions and redemptions by holders of
redeemable participating shares
Issue of redeemable participating shares during
the period 47,122 1,137,616
Redemption of redeemable participating shares
during the period (2,443,647) (481,933)
Total contributions and redemptions by
holders of redeemable participating shares (2,396,525) 655,683
Change in net assets attributable to holders of
redeemable participating shares 5,941,631 (9,804,222)
Balance at end of period 77,256,311 84,204,482
The accompanying notes form an integral part of the financial statements.

Financial Statements 6

for the 6 months ended 31 December 2019



Osmosis MoRE World Resource Efficiency Fund, a
sub-fund of Prescient Global Funds ICAV

Statement of Cash Flows
For the 6 months ended 31 December 2019

For the 6

months ended
31 December

For the 6

months ended
31 December

2019 2018
Notes UsSD USD
Cash flows from operating activities
Change in net assets attributable to the holders of
redeemable participating shares from operations 5,941,631 (9,804,222)
Adjustment for:
Dividend income (875,422) (965,229)
Interest income (460) (1,340)
Withholding taxes on dividend income 205,303 209,012
Net realised loss/(gain) on financial assets at fair
value through profit or loss 102,786 (194,872)
Net change in unrealised (gain)/loss on financial
assets at fair value through profit or loss (5,623,696) 10,427,033
Net foreign currency loss on cash and cash
equivalents 4,865 44,291
(244,993) (285,327)
Decrease in other payables (4,105) (13,274)
Purchase of financial assets at fair value through
profit or loss (18,376,561) (96,109,458)
Proceeds from sales of financial assets at fair
value through profit or loss 20,245,968 94,434,225
Cash generated from/(used in) operations 1,620,309 (1,973,834)
Dividends received 681,221 792,652
Interest received 460 1,340
Net cash generated from/(used in) operating
activities 2,301,990 (1,179,842)
Cash flows from financing activities
Proceeds from issues of redeemable shares 47,122 1,137,616
Payments for redemptions of redeemable shares (2,443,647) (481,933)
Net cash (used in)/generated from financing
activities (2,396,525) 655,683
Net change in cash and cash equivalents (94,535) (524,159)
Cash and cash equivalents at beginning of the
period 374,164 853,752
Net foreign currency loss on cash and cash
equivalents (4,865) (44,291)
Cash and cash equivalents at the end of the
period 8 274,764 285,302

The accompanying notes form an integral part of the financial statements.
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Osmosis MoRE World Resource Efficiency Fund, a
sub-fund of Prescient Global Funds ICAV

Notes to the Financial Statements
For the 6 months ended 31 December 2019

1 GENERAL

Prescient Global Funds ICAV (the “ICAV”) is an open-ended umbrella type Irish collective asset-
management vehicle with limited liability and segregated liability between funds, registered with and
authorised by the Central Bank of Ireland (the “Central Bank”) to carry on business as an ICAV
pursuant to part 2 of the Irish Collective Asset-management Vehicles Act, 2015 (the “ICAV Act”).
The ICAV was previously an open ended investment company with variable capital and segregated
liability between funds, incorporated in Ireland on 14 November 1997 as a public limited company
pursuant to the Companies Acts and was initially authorised by the Central Bank as a designated
investment company under the name Prescient Global Funds plc (the “Company”), pursuant to Part
Xl of the Companies Act, 1990 (as replaced by Part 24 of the Companies Act 2014). The Company
was subsequently re-authorised with effect from 1 April 2011, pursuant to the UCITS Regulations.
Effective from 13 November 2019 the Company converted to the ICAV.

The ICAV is structured as an umbrella fund consisting of different funds each comprising of one or
more share classes. The shares issued in each fund will rank pari passu with each other in all
respects provided that they may differ as to certain matters including currency of denomination,
hedging strategies if any applied to the currency of a particular class, dividend policy, the level of
fees and expenses to be charged to a fund or class, subscription or redemption procedures or the
minimum subscription applicable. The assets of each fund will be invested separately on behalf of
the fund in accordance with the investment objective and policies of the fund. At the period end
date the ICAV has thirty one active funds in existence. These interim financial statements (hereafter
referred to as the “financial statements”) represent the Osmosis MoRE World Resource Efficiency
Fund (the “Fund”).

The ICAV had no employees during the period ended 31 December 2019.

BASIS OF PREPARATION
i. Basis of Preparation

The financial statements are prepared under the historic cost convention as modified to include
certain financial assets and financial liabilities classified at fair value through profit or loss.

The financial statements are prepared in accordance with International Financial Reporting
Standards (“IFRS”), as adopted by the European Union, and in accordance with ICAV Act.

The financial statements have been prepared on a going concern basis.

@ Standards, amendments and interpretations that are issued but not effective for
financial periods beginning on or after 1 July 2019 and not early adopted

A number of new standards and amendments to standards are effective for annual periods
beginning after 1 July 2019 and earlier application is permitted. However the Fund has not early
applied any of these following new or amended standards in preparing these financial statements
since these would not have a significant impact on the Fund.

(b) New standards, amendments and interpretations effective for the period beginning
1 July 2019

A number of new standards, amendments to standards and interpretations are effective for annual
periods beginning after 1 July 2019, and have not been early adopted in preparing these financial
statements. None of these are expected to have a material effect on the financial statements of the
Fund.
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Osmosis MoRE World Resource Efficiency Fund, a
sub-fund of Prescient Global Funds ICAV

Notes to the Financial Statements
For the 6 months ended 31 December 2019 (continued)

2 BASIS OF PREPARATION (continued)

ii. Estimates and Judgements

The preparation of financial statements requires management to make judgements, estimates and
assumptions that affect the application of policies and the reported amounts of assets and liabilities,
income and expense. The estimates and associated assumptions are based on historical
experience and various other factors that are believed to be reasonable under the circumstances
the result of which forms the basis of making the judgements about carrying values of assets and
liabilities that are not readily apparent from other sources.

Actual results may differ from these estimates. The estimates and underlying assumptions are
reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the period in
which the estimate is revised, if the revision affects only that period, or the period of the revision
and the future period if the revision affects both current and future periods.

In the process of applying the Fund’s accounting policies, the Prescient Fund Services (Ireland)
Limited (the “Administrator” and “Manager”) have made no estimates and adjustments which can
significantly affect the amounts recognised in the financial statements. At the reporting date, there
were no key assumptions concerning the future, or any other key sources of estimation uncertainty,
that have a significant risk of causing a material adjustment to the carrying amounts of assets and
liabilities within the next financial year.

iii. Functional Currency and Foreign Currency Translation

The functional currency of the Fund is United States dollar (“USD” or “$”). The items included in the
Fund’s financial statements are measured using the currency of the primary economic environment
in which it operates (the “functional currency”). The functional currency of the Fund is the currency
that reflects the fact that the redeemable participating shares of the Fund have been subscribed in
this currency and the Fund’s investments are mainly denominated in this currency. The presentation
currency of the Fund is 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 the functional currency 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 Comprehensive Income. Non-monetary assets and liabilities
denominated in foreign currencies that are measured at fair value are translated to the functional
currency 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 Comprehensive Income within “net foreign currency gain/(loss) on
cash and cash equivalents”.

Financial Statements 9
for the 6 months ended 31 December 2019



Osmosis MoRE World Resource Efficiency Fund, a
sub-fund of Prescient Global Funds ICAV

Notes to the Financial Statements
For the 6 months ended 31 December 2019 (continued)

3

SIGNIFICANT ACCOUNTING POLICIES

The accounting policies set out below have been applied consistently to all periods presented in
the financial statements, unless otherwise stated.

i Financial instruments
€) Classification

The Fund recognises financial assets and financial liabilities when all significant rights and access
to the benefits from the assets and the exposure to the risks inherent in those benefits are
transferred to the Fund. The Fund derecognise financial assets and financial liabilities when all such
benefits and risks are transferred from the Fund.

On initial recognition, the Fund classify financial assets as measured at amortised cost or fair value
through profit or loss. A financial asset is measured at amortised cost only if both of the following
criteria are met:

. it is held within a business model whose objective is to hold assets to collect contractual
cash flows; and
. its contractual terms give rise on specified dates to cash flows that are solely payments of

principal and interest.
All other financial assets of the Fund are measured at fair value through profit or loss.
Business model assessment

In making an assessment of the objective of the business model in which a financial asset is held,

the Fund considers all of the relevant information about how the business is managed, including:

. the documented investment strategy and the execution of this strategy in practice. This
includes whether the investment strategy focuses on earning contractual interest income,
maintaining a particular interest rate profile, matching the duration of the financial assets to
the duration of any related liabilities or expected cash outflows or realising cash flows
through the sale of the assets;

° how the performance of the portfolio is evaluated and reported to the Fund’s management;

° the risks that affect the performance of the business model (and the financial assets held
within that business model) and how those risks are managed,;

° how the investment manager is compensated: e.g. whether compensation is based on the
fair value of the assets managed or the contractual cash flows collected; and

° the frequency, volume and timing of sales of financial assets in prior periods, the reasons

for such sales and expectations about future sales activity.

Transfers of financial assets to third parties in transactions that do not qualify for derecognition are
not considered sales for this purpose, consistent with the Fund’s continuing recognition of the
assets. The Fund has determined that it has two business models:

. Held-to-collect business model: this includes cash at bank and other receivables. These
financial assets are held to collect contractual cash flow.
o Other business model: this includes all investements held by the Fund. These financial

assets are managed and their performance is evaluated, on afair value basis, with frequent
sales taking place.
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Osmosis MoRE World Resource Efficiency Fund, a
sub-fund of Prescient Global Funds ICAV

Notes to the Financial Statements
For the 6 months ended 31 December 2019 (continued)

3 SIGNIFICANT ACCOUNTING POLICIES (continued)

i. Financial instruments (continued)
(®) Classification (continued)
Business model assessment (continued)

The Fund classify its investments based on both the Fund’s business model for managing those
financial assets and the contractual cash flow characteristics of the financial assets. The portfolio
of financial assets is managed and performance is evaluated on a fair value basis. The Fund is
primarily focused on fair value information and use that information to assess the assets’
performance and to make decisions. The Fund has not taken the option to irrevocably designate
any equity securities as fair value through other comprehensive income

Financial assets at amortised cost include cash at bank and accrued income and other receivables.
Financial liabilities at amortised cost include payables and redeemable patrticipating shares
(b) Recognition

The Fund recognises financial assets at fair value through profit or loss on the date the Fund
becomes party to the contractual provisions of the instrument. From this date, any gains and losses
arising from changes in fair value of the financial assets are recorded in profit or loss in the
Statement of Comprehensive Income. A regular way purchase of financial assets was recognised
using trade date accounting. From this date, any gains and losses arising from changes in fair value
of the financial assets at fair value through profit or loss, were recorded in profit or loss within “net
gain/(loss) on financial assets at fair value through profit or loss” in the Statement of Comprehensive
Income.

(©) Measurement

Financial instruments are measured initially at fair value (transaction price) plus, in case of a
financial asset or financial liability not at fair value through profit or loss, transaction costs that are
directly attributable to the acquisition or issue of the financial asset or financial liability. Transaction
costs on financial assets and financial liabilities at fair value through profit or loss are expensed
immediately, while on other financial instruments they are amortised.

Subsequent to initial recognition, all instruments classified at fair value through profit or loss are
measured at fair value with changes in their fair value recognised in profit or loss in the Statement
of Comprehensive Income.

Financial assets that classified as financial assets at amortised cost are measured at amortised
cost using the effective interest method less impairment.

Financial liabilities, other than those at fair value through profit or loss, are measured at amortised
cost using the effective interest method. Financial liabilities arising from the redeemable
participating shares issued by the Fund are carried at the redemption amount representing the
investors’ right to a residual interest in the Fund’s assets.
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Osmosis MoRE World Resource Efficiency Fund, a
sub-fund of Prescient Global Funds ICAV

Notes to the Financial Statements
For the 6 months ended 31 December 2019 (continued)

3 SIGNIFICANT ACCOUNTING POLICIES (continued)

i. Financial instruments (continued)
(d) Fair Value Measurement Principles

The fair value of marketable investment securities, listed on a recognised stock exchange or traded
on any other organised market, is based on quoted prices in an active market at the Statement of
Financial Position date without any deduction for estimated future selling costs.

The Fund utilises the last traded market price for both financial assets and financial liabilities where
the last traded price falls within the bid-ask spread. In circumstances where the last traded price is
not within the bid-ask spread, management will determine the point within the bid-ask spread that
is most representative of fair value.

(e) Derecognition

The Fund derecognises a financial asset when the contractual rights to the cash flows from the
financial asset expire or it transfers the rights to receive the contractual cash flows in a transaction
in which substantially all of the risks and rewards of ownership of the financial asset are transferred
or in which the Fund neither transfers nor retains substantially all of the risks and rewards of
ownership and does not retain control of the financial asset.

On derecognition of a financial asset, the difference between the carrying amount of the asset (or
the carrying amount allocated to the portion of the asset derecognised), and consideration received
(including any new asset obtained less any new liability assumed) is recognised in the Statement
of Comprehensive Income. Any interest in such transferred financial assets that is created or
retained by the Fund is recognised as a separate asset or liability.

The Fund may enter into sale and repurchase transactions whereby it transfers assets recognised
on its Statement of Financial Position, but retains all or substantially all of its risks and rewards of
the transferred assets. Such transferred assets are not derecognised.

The Fund derecognises a financial liability when its contractual obligations are discharged,
cancelled or expired.

On derecognition of a financial liability, the difference between the carrying amount extinguished
and the consideration paid (including any non-cash assets transferred or liabilities assumed) is
recognised in profit or loss

® Offsetting

Financial assets and liabilities are offset and the net amount presented in the Statement of Financial
Position when, and only when, the Fund has a legal right to set off the recognised amounts and it
intends either to settle on a net basis or to realise the asset and settle the liability simultaneously.

Income and expenses are presented on a net basis for gains and losses from financial instruments
at fair value through profit or loss and foreign exchange gains and losses.

(9) Impairment

Financial assets not classified at fair value through profit or loss were assessed at each reporting
date to determine whether there was objective evidence of impairment. A financial asset or a group
of financial assets was 'impaired' if there was objective evidence of impairment as a result of one
or more events that occurred after the initial recognition of the asset(s) and that loss event(s) had
an impact on the estimated future cash flows of that asset(s) that could be estimated reliably.
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Osmosis MoRE World Resource Efficiency Fund, a
sub-fund of Prescient Global Funds ICAV

Notes to the Financial Statements
For the 6 months ended 31 December 2019 (continued)

3 SIGNIFICANT ACCOUNTING POLICIES (continued)

i. Financial instruments (continued)
(9) Impairment (continued)

Objective evidence that financial assets were impaired included significant financial difficulty of the
borrower or issuer, default or delinquency by a borrower, restructuring of the amount due on terms
that the Fund would not otherwise consider, indications that a borrower or issuer would enter
bankruptcy, disappearance of an active market for a security or adverse changes in the payment
status of the borrower.

An impairment loss in respect of a financial asset measured at amortised cost was calculated as
the difference between its carrying amount and the present value of the estimated future cash flows
discounted at the asset's original effective interest rate. Losses were recognised in profit or loss
and reflected in an allowance account against receivables. Interest on the impaired asset continued
to be recognised. If an event occurring after the impairment was recognised caused the amount of
impairment loss to decrease, then the decrease in impairment loss was reversed through profit or
loss.

The Fund recognises loss allowances for Expected Credit Loss (“ECL”) on financial assets
measured at amortised cost.

The Fund measures loss allowances at an amount equal to lifetime ECLs, except for the following,
which are measured at 12-month ECLs:

. financial assets that are determined to have low credit risk at the reporting date; and
. other financial assets for which credit risk (i.e. the risk of default occurring over the expected
life of the asset) has not increased significantly since initial recognition.

When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating ECLSs, the Fund considers reasonable and supportable information
that is relevant and available without undue cost or effort. This includes both quantitative and
gualitative information and analysis, based on the Fund’s historical experience and informed credit
assessment and including forward-looking information.

The Fund assumes that the credit risk on a financial asset has increased significantly if it is more
than 30 days past due. The Fund considers a financial asset to be in default when:

° the borrower is unlikely to pay its credit obligations to the Fund in full, without recourse by
the Fund to actions such as realising security (if any is held); or
° the financial asset is more than 90 days past due.

The Fund considers a financial asset to have low credit risk when the credit rating of the
counterparty is equivalent to the globally understood definition of 'investment grade'.

Lifetime ECLs are the ECLs that result from all possible default events over the expected life of a
financial instrument.

12-month ECLs are the portion of ECLs that result from default events that are possible within the
12 months after the reporting date (or a shorter period if the expected life of the instrument is less
than 12 months).

The maximum period considered when estimating ECLs is the maximum contractual period over
which the Fund is exposed to credit risk.
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Osmosis MoRE World Resource Efficiency Fund, a
sub-fund of Prescient Global Funds ICAV

Notes to the Financial Statements
For the 6 months ended 31 December 2019 (continued)

3 SIGNIFICANT ACCOUNTING POLICIES (continued)

i. Financial instruments (continued)
(9) Impairment (continued)
Measurement of ECLs

Financial statements are obliged to recognise loss allowances for ECL on financial assets
measured at amortised cost. While this could potentially impact losses on financial assets such as
cash and cash equivalents and receivables the overall impact accounting policy change is not
considered material.

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the
present value of all cash shortfalls (i.e. the difference between the cash flows due to the entity in
accordance with the contract and the cash flows that the Fund expects to receive).

ECLs are discounted at the effective interest rate of the financial asset.

This model applies to the Fund’s financial assets excluding investments held at fair value through
profit or loss. The assets do not have a history of credit risk or expected future recoverability issues,
therefore under the ECL model there is no impairment to be recognised and hence no change to
the carrying values of the Fund’s assets.

Loss allowances for financial assets measured at amortised cost are deducted from the gross
carrying amount of the assets.

ii. Unsettled trades

Trade receivables and payables represent receivables for securities sold and payables for
securities purchased that have been contracted for but not yet settled or delivered on the Statement
of Financial Position date respectively.

iii. Amortised cost measurement

The amortised cost of a financial asset or financial liability is the amount at which the financial asset
or financial liability is measured at initial recognition, minus principal repayments, plus or minus the
cumulative amortisation using the effective interest method of any difference between the initial
amount recognised and the maturity amount, minus any reduction for impairment in the case of a
financial asset.

iv. Investment income

Dividend income relating to investments is recognised in profit or loss in the Statement of
Comprehensive Income on the ex-dividend date. Bank interest income is recorded on an effective
yield basis.

V. Expenses

Expenses are accounted for on an accruals basis.

vi. Net asset value per share

The net asset value per redeemable participating share of the Fund is determined by dividing the

value of the net assets of the Fund by the total number of redeemable participating shares of the
Fund in issue at that time.
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Osmosis MoRE World Resource Efficiency Fund, a
sub-fund of Prescient Global Funds ICAV

Notes to the Financial Statements
For the 6 months ended 31 December 2019 (continued)

3 SIGNIFICANT ACCOUNTING POLICIES (continued)

Vii. Redeemable participating shares

All redeemable participating shares issued by the Fund provide investors with the right to require
redemption for cash at the value proportionate to the investors share in the Fund’s net assets at
redemption date. The Fund issues multiple series of redeemable participating shares which are
redeemable at the shareholder's option and may not have identical rights. Therefore the
redeemable participating shares are classified as financial liabilities.

Financial liabilities arising from the redeemable patrticipating shares issued by the Fund are carried
at the present value of the redemption amount representing the investors’ right to a residual interest
in the Fund’s assets.

viii. Cash and cash equivalents

Cash at bank consists of highly liquid financial assets, or bank overdrafts, with original maturities of
less than three months.

iX. Distribution Policy

It is not currently intended to distribute dividends to shareholders. In the event that the Directors
determine to declare dividends, the relevant supplement will be updated accordingly and
shareholders will be notified in advance. Dividends, if declared, will only be paid out of the Fund’s
net investment income return (i.e. income from dividends, interest or otherwise, less its accrued
expenses for the accounting period) and net realised and net unrealised capital gains and will
normally be paid to shareholders in September of each period to the bank account specified by
them in their application for shares.

X. Realised and unrealised gains and losses

Net gains/(losses) from financial instruments at fair value through profit or loss includes all realised
and unrealised fair value changes and foreign exchange differences, but excludes interest and
dividend income, which are presented separately.

Net realised gains/(losses) from financial instruments at fair value through profit or loss are
calculated using the average cost method.

TAXATION

As the ICAV qualifies under Section 739B of the Taxes Consolidation Act, 1997 as an investment
undertaking. On that basis, it is not chargeable to Irish 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:

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

b) An exchange of shares representing one fund for shares of another fund of the ICAV; or

c) Any exchange of shares arising on a qualifying amalgamation or reconstruction of the ICAV
with another fund or company.
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4 TAXATION (CONTINUED)

In the absence of an appropriate declaration, the Fund will be liable to Irish tax on the occurrence
of a chargeable event.

Capital gains, dividends and interest received on investments made by the Fund may be subject to
withholding taxes imposed by the country of origin and such taxes may not be recoverable by the
Fund or its shareholders.

SHARE CAPITAL

The ICAV has a variable share capital. On incorporation, the authorised share capital of the ICAV
was $60,000 divided into 60,000 subscriber shares of a par value of $1 each. All subscriber shares
were redeemed at par value in July 2000. Subsequently there have been 2 subscriber shares issued
on 5 February 2020 of a par value of $1 each. There are in addition, 500,000,000,000 shares of no
par value designated as unclassified shares. The unclassified shares are available for issue as
participating shares. The holder of each participating share shall be entitled to such dividends as
the Directors may from time to time declare. The number of participating shares in issue for each
class at 31 December 2019 is noted in the table below. Participating shares are redeemable at the
shareholder’s option and are classified as financial liabilities. The rights of holder of shares of any
class are the following:

a. On avote taken on a show of hands, be entitled to one vote per holder and, on a poll, be
entitled to one vote per whole share;

b. Be entitled to such dividends as the Directors may from time to time declare; and

c. In the event of a winding up or dissolution of the Fund, have the entittements referred to
under the heading “Distribution of assets on a liquidation” as per the Prospectus.

The Fund provides for the daily creation and cancellation of shares.

The following table details the subscription and redemption activity during the period ended
31 December 2019:

Number of shares Class A Class B Class C Class D
Shares in issue at 1 July 2019 3,732,075 11,284 2,481 168,582
Subscriptions 1,496 77 66 79
Redemptions (43,071) - - (60,714)
Shares in issue at 31 December

2019 3,690,500 11,361 2,547 107,947
Number of shares Class F Class G Class |
Shares in issue at 1 July 2019 34,075 890 236,295
Subscriptions 670 66 78
Redemptions (947) - -
Shares in issue at 31 December

2019 33,798 956 236,373
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5 SHARE CAPITAL (CONTINUED)

The following table details the subscription and redemption activity during the period ended 31
December 2018:

Number of shares Class A Class B Class C Class D
Shares in issue at 1 July 2018 4,649,262 22,015 270,663 213,655
Subscriptions 21,678 - - 5,028
Redemptions - (10,731) - (12,008)
Shares in issue at 31 December

2018 4,670,940 11,284 270,663 206,675
Number of shares Class F Class G Class |
Shares in issue at 1 July 2018 2,498 890 236,295
Subscriptions 30,927 - -
Redemptions - - -
Shares in issue at 31 December

2018 33,425 890 236,295

NET GAIN/(LOSS) ON FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

For the 6 For the 6
months ended months ended
31 December 31 December
2019 2018
usD uUsD
Net realised (loss)/gain on financial assets at fair value

through profit or loss (102,786) 194,872

Net change in unrealised gain/(loss) on financial assets at
fair value through profit or loss 5,623,696 (10,427,033)
5,520,910 (10,232,161)

Related Party Transactions

The Manager was appointed to the ICAV on 1 April 2011. The fees of the Manager will be payable
by the ICAV and will not exceed 2.5% per annum of the net asset value of each class or such other
amount as is set out in the Supplement, provided it does not exceed 2.5% per annum of the net
asset value of the Fund.

The Fund appointed Osmosis Investment Management UK Limited (the “Investment Manager”) to
serve as investment manager to the Fund. The Fund will discharge the fees and out of pocket
expenses of all service providers. The fees will accrue and be payable monthly in arrears out of the
assets of the Fund. In addition, the Fund will discharge any transaction charges of the Northern
Trust Fiduciary Services (Ireland) Limited (the “Depositary”) and any sub-depositary (at normal
commercial rates), which will be borne directly by the Fund. The ICAV may, at its discretion, also
pay, from this amount, commissions to distributors. The Investment Manager may from time to time
at its sole discretion and out of its own resources rebate to intermediaries and/or shareholders part
or all of the investment management fee.
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7 RELATED PARTY TRANSACTIONS AND OTHER KEY SERVICE AGREEMENTS
Related Party Transactions

The management fee percentage charged by the Manager for Class A, Class B, Class C, Class D,
Class F, Class G and Class | for the period ended 31 December 2019 and 31 December 2018 is
0.50%, 0.65%, 0.65%, 0.65%, 0.50%, 1.25% and 0.50% respectively of the net asset value of the
Fund. Such fees, duties and charges will be charged to the Fund in respect of which they were
incurred.

The management fees incurred during the period ending 31 December 2019 and 31 December
2018 are presented in the Statement of Comprehensive Income. The management fees
outstanding at 31 December 2019 and 30 June 2019 are presented in Note 9.

In the case of any fees or expenses of a regular or recurring nature, such as audit fees, the Directors
may calculate such fees and expenses on an estimated figure for yearly or other periods in advance
and accrue the same in equal proportions over any period.

Herman Steyn and Carey Millerd (Director’s fee: €7,500) are also Directors of the Manager.

Related Party Holdings

% of Net
Entity Assets
31 December 2019
TOF CorpTrustee Ltd as Trustee of The Oxford Funds * 43.42%
Osmosis Holdings Limited 0.01%
30 June 2019
TOF CorpTrustee Ltd as Trustee of The Oxford Funds * 42.04%

* Shareholder of the Investment Manager
Key Service Agreements

The Depositary shall be entitled to receive out of the assets of the Fund an annual fee, accrued at
each Valuation Point and payable monthly in arrears, based on following fee scale:

. 0.02% on the Fund’s net asset value up to $250 million
. 0.015% on the Fund'’s net asset value above $250 million.

The minimum monthly fee shall be $1,000, exclusive of out of pocket expenses.

The depositary fees incurred during the period ending 31 December 2019 and 31 December 2018
are presented in the Statement of Comprehensive Income. The depositary fees outstanding at 31
December 2019 and 30 June 2019 are presented in Note 9.

8 CASH AT BANK

31 December 2019 30 June 2019
% of % of
UsD Net Assets UsD Net Assets
Northern Trust cash at bank 274,764 0.36% 374,164 0.51%
Total cash at bank 274,764 0.36% 374,164 0.51%
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PAYABLES
31 December 2019 30 June 2019
UsD UsD
Withholding tax payable (22,087) (18,451)
Investment Management fees payable (33,820) (29,575)
Audit fees payable (5,667) (9,763)
Depositary fees payable (7,199) (11,653)
Other fees and expenses payable (2,466) (5,902)
(71,239) (75,344)

DIRECTORS’ FEES AND EXPENSES

Directors’ fees that were charged for the period ended 31 December 2019 and 31 December 2018
are disclosed in the Statement of Comprehensive Income. Any amounts that are due to the
Directors as at 31 December 2019 and 30 June 2019 are disclosed in Note 9.

AUDIT REMUNERATION

The audit fees for the statutory audit, inclusive of VAT, for the period 1 July 2019 to 31 December
2019 were $4,894 (31 December 2018: $6,527). Audit fees due at 31 December 2019 were $5,667
(31 December 2018: $9,763).

For the 6 months For the 6 months
ended ended
31 December 2019 31 December 2018
Auditor’s remuneration was as follows: uUsD UsD
Statutory audit 4,894 6,527
Other assurance services - -
Tax advisory services - -
Other non-audit services - -
4,894 6,527

TRANSACTION COSTS

Transaction costs are incremental costs that are directly attributable to the acquisition, issue or
disposal of a financial asset or financial liability. An incremental cost is one that would not have
been incurred if the entity had not acquired, issued or disposed of the financial instrument.
Transaction costs for the period ended 31 December 2019 of $21,684 (2018: $115,590) have been
included in the Statement of Comprehensive Income. Only transaction costs which are separately
identifiable are disclosed. These include transaction costs paid to depositories and sub-
depositaries, identifiable brokerage charges and commissions, identifiable transaction related taxes
and other market charges and separately identifiable transaction costs related to Financial
Derivative Instruments.
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NET ASSET VALUE PER PARTICIPATING SHARE HISTORY

The net asset value per redeemable participating share for each Fund for the last three financial
year ends is as follows:

Number of Net asset value

Osmosis MoRE Total net asset Participating per Participating
World Fund Currency value Shares Share
As at 31 December 2019
Class A uUsD 68,939,281 3,690,500 $18.680
Class B usD 199,346 11,361 $17.547
Class C EUR 46,671 2,547 €18.321
Class D GBP 2,355,734 107,947 £21.823
Class F GBP 594,323 33,798 £17.584
Class G EUR 17,628 956 €18.437
Class | EUR 3,686,256 236,373 €15.595
As at 30 June 2019
Class A uUsD 64,404,144 3,732,075 $17.257
Class B usD 183,043 11,284 $16.222
Class C EUR 41,419 2,481 €16.692
Class D GBP 3,539,119 168,582 £20.993
Class F GBP 575,971 34,075 £16.903
Class G EUR 15,006 890 €16.848
Class | EUR 3,354,787 236,295 €14.197
As at 30 June 2018
Class A usD 78,545,082 4,649,262 $16.894
Class B usD 350,136 22,015 $15.905
Class C EUR 4,325,745 270,663 €15.982
Class D GBP 4,238,994 213,655 £19.840
Class F GBP 39,960 2,498 £15.995
Class G EUR 14,443 890 €16.217
Class | EUR 3,204,537 236,295 €13.562
FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

31 December 2019 30 June 2019

UsD UsD

Equities 76,924,204 73,272,701
Total 76,924,204 73,272,701
SOFT COMMISSION ARRANGEMENTS

There were no soft commission arrangements affecting the Fund during the period ended
31 December 2019 or 31 December 2018.

FINANCIAL INSTRUMENTS AND ASSOCIATED RISK

Risk Factors

The Fund’s activities expose them to a variety of financial risks: market risk (including currency risk,
interest rate risk and price risk), credit risk, liquidity risk and operational risk. The Fund’s overall risk

management programme focuses on the unpredictability of financial markets and seeks to minimise
potential adverse effects on the Fund’s financial performance.

Financial Statements 20
for the 6 months ended 31 December 2019



Osmosis MoRE World Resource Efficiency Fund, a
sub-fund of Prescient Global Funds ICAV

Notes to the Financial Statements
For the 6 months ended 31 December 2019 (continued)

16 FINANCIAL INSTRUMENTS AND ASSOCIATED RISK

Risk Factors (continued)

The Fund’s objective is to achieve growth of the Fund's value in the medium to long term through
investing in resource efficient public companies.

Asset allocation is determined by the Fund’s Investment Manager, who manages the distribution of
the assets to achieve the investment objective. Divergence from target asset allocations and the
composition of the portfolio is monitored by the Fund’s Investment Manager. In instances where the
portfolio has diverged from target allocations, the Fund’s Investment Manager will aim to rebalance
the portfolio to fall in line with the target asset allocations.

The nature and extent of the financial instruments outstanding at the Statement of Financial Position
date and the risk management policies employed by the Fund are discussed below.

Market Risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate.
Market risk comprises three types of risk: currency risk, interest rate risk and price risk.

The Fund’s strategy on the management of investment risk is driven by the Fund’s investment
objective. The Fund’'s market risk is managed on a daily basis by the Investment Manager in
accordance with policies and procedures in place.

Details of the Fund'’s investment portfolio at 31 December 2019 are disclosed in the Schedule of
Investments.

Currency Risk

The Fund hold assets in currencies denominated in currencies other than their functional currency.
Consequently, the Fund is exposed to risks that the exchange rate of its currency relative to other
foreign currencies change in a manner that has an adverse effect on the value of that portion of the
Fund’s assets or liabilities denominated in currencies other than its functional currency. The Fund’s
Investment Manager may, but are not obliged to mitigate this risk by using financial instruments.

The Investment Manager is responsible for monitoring the Fund’s currency exposures.
The table below disclose the Fund’s exposures to foreign currency at the reporting date, as well as

a sensitivity analysis. Net currency exposures of less than 5% of the net assets attributable to
holders of redeemable participating shares have been grouped together as ‘Other’.
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16 FINANCIAL INSTRUMENTS AND ASSOCIATED RISK (continued)
Currency Risk (continued)
Sensitivity analysis - As at 31 December 2019, had the USD strengthened by 5% in relation to the
Fund for all currencies, with all other variables held constant, net assets attributable to holders of

redeemable participating shares would have decreased/(increased) by the amounts shown below.
The analysis is performed on the same basis for 30 June 2019.

Monetary  Non-monetary
assets and assets and Total assets Change in Effect on net
liabilities liabilities and liabilities currency rate assets

Currency USD uSsSD uUSD USD
31 December
2019
uUsD 199,256 46,506,430 46,705,686 N/A -
EUR 30,772 11,936,069 11,966,841 5% 598,342
JPY 37,472 10,249,240 10,286,712 5% 514,336
Other 64,607 8,232,465 8,297,072 5% 414,854
Total 332,107 76,924,204 77,256,311 1,527,532
30 June 2019
usD 146,253 46,466,074 46,612,327 N/A -
EUR 198,034 8,923,913 9,121,947 5% 456,097
JPY 25,268 6,286,020 6,311,288 5% 315,564
GBP 61,891 4,257,424 4,319,315 5% 215,966
Other 7,058 7,339,270 7,346,328 5% 367,316
Total 438,504 73,272,701 73,711,205 1,354,943

Interest Rate Risk

The Fund’s interest bearing financial assets and liabilities expose it to risks associated with the
effects of fluctuations in the prevailing levels of market interest rates on its financial position and
cash flows. Any excess cash and cash equivalents are invested at short term market interest rates.

The Fund’s interest rate risk is managed on a daily basis by the Investment Manager in accordance
with policies and procedures in place. Where the interest rate risks are not in accordance with the
investment policy or guidelines of the Fund, the Investment Manager will aim to rebalance the
portfolio.

The table below summarises the Fund’s exposure to interest rate risk. It includes the Fund’s assets
and trading liabilities (excluding net assets attributable to the redeemable participating shares) at
fair values, categorised by the earlier of contractual re-pricing or maturity dates. The net assets
attributable to the redeemable participating shares is a non-interest bearing liability.

Less than Non-Interest

1 Month Bearing Total

usD uUsD uUsD
31 December 2019 274,764 76,981,547 77,256,311
30 June 2019 374,164 73,337,041 73,711,205
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16 FINANCIAL INSTRUMENTS AND ASSOCIATED RISK (continued)

Interest Rate Risk (continued)
Sensitivity Analysis

At 31 December 2019 and 30 June 2019, the sensitivity of the Fund’s net assets attributable to the
redeemable participating shares to a rise of interest rates of a 100 basis points are summarised in
the table below. If interest rates had lowered by 100 basis points, it would have resulted in an equal
but opposite effect on the amounts shown below, on the basis that all other variables remain
constant. The sensitivity analysis assumes that an increase in interest rates would have an increase
in the interest income received for cash at bank during the period.

Interest 100bps
Sensitivity Gap Movement
UsD UsD
As at 31 December 2019 274,764 2,748
As at 30 June 2019 374,164 3,742

Actual trading results may differ from this sensitivity analysis and this difference may be material.
Price Risk

Price risk is the risk that the value of the instrument will fluctuate as a result of changes in market
prices (other than those arising from interest rate risk or currency risk), whether caused by factors
specific to an individual investment, its issuer or all factors affecting all instruments traded in the
market. It represents the potential loss the Fund might suffer through holding market positions in
the face of price movements. The Investment Manager considers the asset allocation of the portfolio
in order to minimise the risk associated with particular countries sectors whilst continuing to follow
the Fund’s investment objective.

The Fund trades in financial instruments to take advantage of market movements in equity markets.

All investments present a risk of loss of capital. The Investment Manager endeavours to moderate
this risk through a careful selection of investments and other financial instruments within specified
limits. The Fund’'s overall market positions are monitored on a daily basis by the Investment
Manager.

The Fund’s investments in equities are susceptible to market price risk arising from uncertainties
about future prices of the instruments. The Fund’s policies are to manage price risk through
diversification and selection of securities and other financial instruments within specified limits set
by the Manager.

All securities investments present a risk of loss of capital. The maximum loss of capital on equity
securities is limited to the fair value of those positions.
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16 FINANCIAL INSTRUMENTS AND ASSOCIATED RISK (continued)

Price Risk (continued)

The sensitivity of the Fund’s net assets attributable to the redeemable participating shares to
changes in market prices are summarised in the tables below. The analysis is based on the
assumptions that the relevant prices increased/decreased by the percentage disclosed in the table
below, with all other variables held constant. This represents management’s best estimate of a
reasonable possible shift in the market prices of the investments held at 31 December 2019 and 30
June 2019.

Financial
assets at fair
value through % Increase/ Effect of Effect of
profit or loss (Decrease) Increase Decrease
UsD UsD UsD UsD
As at 31 December 2019 76,924,204 5% 3,846,210 (3,846,210)
As at 30 June 2019 73,272,701 5% 3,663,635 (3,663,635)

Actual trading results may differ from this sensitivity analysis and this difference may be material.

Credit Risk

The Fund is exposed to credit risk, which is the risk that a counterparty will be unable to pay
amounts in full when due. The ECL has been assessed and it is considered immaterial.

The carrying amounts of financial assets best represent the maximum credit exposure at the period
end date.

All transactions in listed securities are settled/paid upon delivery using approved brokers. The risk
of default is considered minimal, as delivery of securities sold is only made once the broker has
received payment. Payment is made on a purchase once the securities have been received by the
broker. The trade will falil if either party fails to meet its obligation.

The Manager of the Fund analyses credit concentration based on the counterparty of the financial
assets that the Fund holds.

Northern Trust Fiduciary Services (Ireland) Limited (“NTFSIL”) is the appointed Depositary of the
Fund, responsible for the safe-keeping of assets. NTFSIL has appointed The Northern Trust
Company (“TNTC”) as its global sub-custodian. Both NTFSIL and TNTC are wholly owned
subsidiaries of Northern Trust Corporation (“NTC”). As at period-end date 31 December 2019, NTC
had a long term credit rating from Standard & Poor’s of A+ (30 June 2019: A+).

TNTC (as global sub-custodian of NTFSIL) does not appoint external sub-custodians within the
U.S., the U.K,, Ireland and Canada. However, in all other markets, TNTC appoints local external
sub-custodians.

NTFSIL, in the discharge of its depositary duties, verifies the Fund’'s ownership of Other Assets, (as
defined under Other Assets, Art 22(5) of UCITS V Directive 2014/91/EU), by assessing whether the
Fund holds the ownership based on information or documents provided by the Fund or where
available, on external evidence.
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16 FINANCIAL INSTRUMENTS AND ASSOCIATED RISK (continued)

Credit Risk (continued)

TNTC, in the discharge of its delegated depositary duties, holds in custody (I) all financial
instruments that may be registered in a financial instruments account opened on the books of TNTC
and (ii) all financial instruments that can be physically delivered to TNTC. TNTC ensures all financial
instruments (held in a financial instruments account on the books of TNTC) are held in segregated
accounts in the name of the Fund, clearly identifiable as belonging to the Fund, and distinct and
separately from the proprietary assets of TNTC, NTFSIL and NTC.

In addition TNTC, as banker, holds cash of the Fund on deposit. Such cash is held on the Statement
of Financial Position of TNTC. In the event of insolvency of TNTC, in accordance with standard
banking practice, the Fund will rank as an unsecured creditor of TNTC in respect of any cash
deposits.

Insolvency of NTFSIL and or one of its agents or affiliates may cause the Fund'’s rights with respect
to its assets to be delayed

The Investment Manager manages risk by monitoring the credit quality and financial position of the
Depositary and such risk is further managed by the Depositary monitoring the credit quality and
financial positions of sub-custodian appointments. Substantially all of the financial instruments
excluding cash balances are held by the Depositary. Bankruptcy or insolvency of the Depositary
may cause the Fund'’s rights with respect to securities held by the Depositary to be delayed or
limited. The Investment Manager monitors its risk by monitoring the credit quality and financial
position of the Depositary used by the Fund.

The Fund is exposed to risks from the use of the Depositary. To mitigate the risks, the Investment
Manager employs procedures to ensure that the counterparties are reputable institutions and that
the credit risk is acceptable to the Fund. The Fund only transacts with depositories who appoint a
network of sub-depositaries that are regulated entities subject to prudential supervision, or with high
credit-ratings assigned by international credit-rating agencies.

Substantially all of the cash held by the Fund is held by Northern Trust Fiduciary Services (Ireland)
Limited (the “Bank”). Bankruptcy or insolvency by the Bank may cause the Fund’s rights with
respect to the cash held by the Bank to be delayed or limited. The Investment Manager monitors
this risk by monitoring the credit quality and financial positions of the Bank. If the credit quality or
the financial position of the Bank deteriorates significantly the Investment Manager will move the
cash holdings to another bank.

The Fund measures credit risk and ECL using probability of default, exposure at default and loss
given default. The Investment Manager considers both historical analysis and forward looking
information in determining any ECL. Management considers the probability of default to be close to
zero as the counterparties have a strong capacity to meet their contractual obligations in the near
term. As a result, no loss allowance has been recognised based on 12-month ECL as any such
impairment would be wholly insignificant to the Fund.

Liquidity Risk

This is the risk that the Fund will encounter difficulty in meeting obligations associated with financial
liabilities. The Fund provides for the daily creation and cancellation of shares and it is therefore
exposed to the liquidity risk of meeting shareholder redemptions at any time. To meet the
redemption liability the Fund may be required to sell assets. The Fund’s investments consist of
listed equities and are therefore considered readily realisable as they are traded on major stock
exchanges.
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16 FINANCIAL INSTRUMENTS AND ASSOCIATED RISK (continued)
Liquidity Risk (continued)

The residual contractual maturities of financial liabilities at the period end date are shown in the
table below as at 31 December 2019:

Less than 1 1-3 3 Months to
Month Months 1 Year Total
USD UsSD USD USD

Financial Liabilities
Payables 65,572 - 5,667 71,239
Net assets attributable to holders
of redeemable participating shares 77,256,311 - - 77,256,311
Total Financial Liabilities 77,321,883 - 5,667 77,327,550

The residual contractual maturities of financial liabilities at the period end date are shown in the
tables below as at 30 June 2019:

Less than 1 1-3 3 Months to
Month Months 1 Year Total
USD UsSD USD USsSD

Financial Liabilities
Payables 65,581 - 9,763 75,344
Net assets attributable to holders
of redeemable participating shares 73,711,205 - - 73,711,205
Total Financial Liabilities 73,776,786 - 9,763 73,786,549

Redeemable participating shares are redeemed on demand at the holder’s option. However, the
Board of Directors does not envisage that the contractual maturity disclosed in the table above will
be representative of the actual cash outflows, as holders of these instruments typically retain them
for the medium to long term.

The following table discloses where ownership in the Fund’'s shares are highly concentrated.
Actions by these investors could materially impact the Fund.

Number of % of Net

Investors Assets
As at 31 December 2019 2 79.70%
As at 30 June 2019 2 77.17%

Operational Risk

Operational risk is the risk of direct or indirect loss arising from a wide variety of causes associated
with the Fund’s processes and infrastructure, and from external factors other than market, credit
and liquidity issues such as those arising from legal and regulatory requirements and generally
accepted standards of corporate behaviour.

Operational risks arise from all of the Fund’'s operations. The Fund was incorporated with the
purpose of engaging in those activities outlined in the preceding paragraphs. All administration
functions have been outsourced to the Administrator. The investment management function is
carried out by the Investment Manager.
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16 FINANCIAL INSTRUMENTS AND ASSOCIATED RISK (continued)

Fair values of financial assets and liabilities

IFRS 13 ‘Fair Value Measurment’ requires the Fund to classify fair value measurements using a
fair value hierarchy that reflects the significance of the inputs used in making the measurements.

The fair value hierarchy has the following levels:
. Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities.

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

. Level 3: Inputs for the asset or liability that are not based on observable market data (that
is, unobservable inputs).

Fair values for unquoted equity investments are estimated, if possible, using applicable
price/earnings ratios for similar listed companies adjusted to reflect the specific circumstances of
the issuer.

The level in the fair value hierarchy within which the fair value measurement is categorised in its
entirety is determined on the basis of the lowest level input that is significant to the fair value
measurement in its entirety. If a fair value measurement uses observable inputs that require
significant adjustment based on unobservable inputs, that measurement is a Level 3 measurement.
Assessing the significance of a particular input to the fair value measurement in its entirety requires
judgement, considering factors specific to the asset or liability.

The determination of what constitutes ‘observable’ requires significant judgement by the Directors
of the Fund. The Directors consider observable data to be that market data that is readily available,
regularly distributed or updated, reliable and verifiable, not proprietary, and provided by
independent sources that are actively involved in the relevant market.

In the case of any transferable securities not listed, quoted or dealt in on a regulated market or for
which no quotation or value is available which would provide a fair valuation of, or in respect of
which the price is unrepresentative, the value of such security shall be determined on the basis of
the probable realisation value and shall be determined with care and good faith by, the Investment
Manager, a stockbroker or other competent person appointed by the Investment Manager and
approved for this purpose by the Depositary.

The following tables analyse within the fair value hierarchy the Fund’s financial assets measured at
fair value at 31 December 2019 and 30 June 2019.

Fair value measured on the basis of

Level 1 Level 2 Level 3
31 December 2019 Active Market Observable Unobservable Total
Data Market Data Market Data
USD UsSD UsD uUsD
Financial assets at
fair value through
profit or loss
Equities 76,924,204 - - 76,924,204
76,924,204 - - 76,924,204
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16 FINANCIAL INSTRUMENTS AND ASSOCIATED RISK (continued)

Fair values of financial assets and liabilities (continued)

Fair value measured on the basis of

Level 1 Level 2 Level 3
30 June 2019 Active Market Observable Unobservable Total
Data Market Data Market Data
UsSD UsSD UsD UsSD
Financial assets at
fair value through
profit or loss
Equities 73,272,701 - - 73,272,701
73,272,701 - - 73,272,701

Investments, whose values are based on quoted market prices in active markets, and therefore
classified within Level 1, include actively traded equities. The Fund does not adjust the quoted price
for these instruments.

There were no transfers between the fair value hierarchy levels for the period ended 31 December
2019 or 31 December 2018. Transfers between levels of the fair value hierarchy are deemed to
have occurred at the beginning of the reporting period.

For financial assets and liabilities carried at amortised cost, these are short-term whose carrying
amounts approximate fair value, because of their short-term nature and the high credit quality of
counterparties. For net assets attributable to holders of redeemable participating shares, the Fund
routinely redeem and issue the redeemable shares at the amount equal to the proportionate share
of net assets of the Fund at the time of redemption, calculated on a basis consistent with that used
in these financial statements. Accordingly, the carrying amount of the net assets attributable to
holders of redeemable participating shares approximates their fair value. These shares are
categorised into Level 2 of the fair value hierarchy.

Capital Management

The Fund regards net assets attributable to holders of redeemable participating shares as capital.
The Fund’s objectives for managing capital are:

° to invest the capital in investments meeting the description, risk exposure and expected
return indicated in its prospectus;

° to achieve consistent returns while safeguarding capital by investing in accordance with its
investment policy or holding cash;

° to maintain sufficient liquidity to meet the expenses of the Fund; and
o to maintain sufficient size to make the operation of the Fund cost-efficient.

Neither the ICAV nor the Fund have any externally imposed capital requirements.
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17

18

19

20

21

CONTINGENT LIABILITIES

As at the date of approval of these financial statements, the Directors are not aware of any
contingent liability relating to the Fund.

EXCHANGE RATES

The foreign exchange rates used in the financial statements expressed as USD are as follows:

31 December 2019 30 June 2019
Australian Dollar 1.42 1.43
Euro 0.89 0.88
Japanese Yen 108.69 107.78
Pound Sterling 0.76 0.79
Canadian Dollar 1.30 1.31
Swedish Krona 9.36 9.28
Swiss Franc 0.97 0.97
Hong Kong Dollar 7.79 7.81
Singapore Dollar 1.34 1.35
Norwegian Krone 8.79 8.52
Danish Krone 6.66 6.55
Chinese Yuan Renminbi 6.96 6.87

SIGNIFICANT EVENTS DURING THE PERIOD

The Directors converted the Company to an Irish collective asset-management vehicle with limited
liability and segregated liability between funds (“ICAV”), pursuant to part 2 of the Irish Collective
Asset-management Vehicles Act, 2015. A shareholder EGM was held on 21 October 2019 in which
the conversion to an ICAV was approved. An application was made to the Central Bank of Ireland
to register the Company as an ICAV. From 13 November 2019, the Company became an ICAV and
is authorised to carry on business as an ICAV by the Central Bank of Ireland. The registration does
not affect the identity or continuity of the Company as previously established and registered.

SUBSEQUENT EVENTS

Subsequent to period end the ICAV issued 2 subscriber shares at a par value of $1 each on 5
February 2020.

The ICAV changed auditor after the period end with KPMG ceasing to act as the auditor to the ICAV
on 11 February 2020 and Ernst & Young Chartered Accountants being appointed as the auditor to
the ICAV on 11 February 2020.

The Directors are not aware of any other material events which occurred after the reporting date
and up to the approval date of these financial statements.

APPROVAL OF FINANCIAL STATEMENTS

The financial statements were approved by the Board of Directors on 20 February 2020.
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Schedule of Investments
As at 31 December 2019

Fair Value % of
Shares/Nominal Security UsD Net Assets
Financial assets at fair value through profit or loss
Equities —99.57% (30 June 2019: 99.38%)
Australian equities — 1.61% (30 June 2019: 2.10%)
165,800 Fortescue Metals Group Ltd 1,245,802 1.61%
Total Australian equities (30 June 2019: $1,547,803) 1,245,802 1.61%
Belgian equities — 0.59% (30 June 2019: 0.00%)
15,961 Proximus 457,257 0.59%
Total Belgian equities (30 June 2019: $0) 457,257 0.59%
Canadian equities — 1.96% (30 June 2019: 3.84%)
1,344 CP Railway 343,079 0.44%
23,630 Rogers Communications Inc 1,174,940 1.52%
Total Canadian equities (30 June 2019: $2,835,262) 1,518,019 1.96%
Dutch equities — 0.42% (30 June 2019: 0.00%)
5,707 Unilever NV 328,210 0.42%
Total Dutch equities (30 June 2019: $0) 328,210 0.42%
French equities — 6.32% (30 June 2019: 5.68%)
4,430 Danone SA 367,509 0.48%
300 Dassault Aviation SA 394,028 0.51%
2,511 Kering 1,649,570 2.14%
54,227 Peugeot SA 1,296,627 1.68%
7,000 Publicis Groupe SA 317,153 0.41%
4,380 Schneider Electric SA 449,899 0.58%
3,589 Vinci SA 398,867 0.52%
Total French equities (30 June 2019: $4,183,187) 4,873,653 6.32%
German equities — 1.77% (30 June 2019: 3.80%)
29,368 Covestro AG 1,366,529 1.77%
Total German equities (30 June 2019: $2,804,552) 1,366,529 1.77%
Italian equities — 0.50% (30 June 2019: 0.50%)
57,872 Terna Rete Elettrica Nazionale 386,809 0.50%
Total Italian equities (30 June 2019: $369,178) 386,809 0.50%

Financial Statements 30
for the 6 months ended 31 December 2019



Osmosis MoRE World Resource Efficiency Fund, sub-fund

of Prescient Global Funds ICAV

Schedule of Investments (continued)
As at 31 December 2019

Fair Value % of
Shares/Nominal Security UsD Net Assets
Financial assets at fair value through profit or loss (continued)
Equities —99.57% (30 June 2019: 99.38%) (continued)
Japanese equities — 13.27% (30 June 2019: 8.53%)
15,000 Asahi Group Holdings Ltd 687,721 0.89%
43,900 Japan Airlines Co Ltd 1,372,115 1.78%
53,800 KDDI Corp 1,610,263 2.08%
3,800 Kobayashi Pharmaceutical Co Lt 324,111 0.42%
7,800 Nitto Denko Corp 443,520 0.57%
112,200 Obayashi Corp 1,256,359 1.63%
47,100 ONO Pharmaceutical CO 1,084,273 1.40%
49,100 Showa Denko K.K 1,309,665 1.70%
42,700 Shimizu Corp 438,452 0.57%
38,300 Subaru Corporation 956,223 1.24%
10,800 Toyota Motor Corp 766,538 0.99%
Total Japanese equities (30 June 2019: $6,286,020) 10,249,240 13.27%
Spanish equities —5.85% (30 June 2019: 2.12%)
9,681 Amadeus IT Holding A 791,173 1.02%
62,616 Enagas SA 1,598,437 2.07%
72,317 Red Electrica Corp SA 1,455,189 1.88%
97,107 Telefonica SA 678,812 0.88%
Total Spanish equities (30 June 2019: $1,566,997) 4,523,611 5.85%
Swedish equities — 0.92% (30 June 2019: 0.92%)
42,495 Volvo AB 712,020 0.92%
Total Swedish equities (30 June 2019: $675,055) 712,020 0.92%
Swiss equities — 3.16% (30 June 2019: 3.09%)
3,500 Nestle SA 378,951 0.49%
4,911 Roche Holding AG 1,593,443 2.06%
895 Swisscom AG 474,066 0.61%
Total Swiss equities (30 June 2019: $2,281,150) 2,446,460 3.16%
UK equities —2.99% (30 June 2019: 5.77%)
126,600 National Grid PLC 1,583,422 2.05%
13,698 Royal Dutch Shell PLC 405,497 0.52%
5,575 Unilever PLC 321,246 0.42%
Total UK equities (30 June 2019: $4,257,424) 2,310,165 2.99%
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Schedule of Investments (continued)
As at 31 December 2019

Shares/Nominal Security

Fair Value % of
usD Net Assets

Financial assets at fair value through profit or loss (continued)
Equities —99.57% (30 June 2019: 99.38%) (continued)

US equities — 60.21% (30 June 2019: 63.03%)

7,605 Accenture A

4,016 Adobe Inc

5,248 Agilent Technologies Inc
6,746 Amgen Inc

5,880 Apple Inc

26,379 Applied Materials Inc
19,547 Best Buy Co Inc

4,935 Biogen Idec Inc

41,257 Bristol-Myers Squibb Co
28,236 Cardinal Health

25,667 Cisco Systems Inc
13,080 Coca-Cola European Partners PL
4,034 Consolidated Edison
6,987 Constellation Brands A
11,560 Cvs Health

4,551 FMC Corp

26,573 General Mills Inc

18,700 Gilead Sciences

54,355 Halliburton Co

8,873 Hasbro

71,793 Hewlett-Packard Co
7,504 Johnson & Johnson
1,058 Lockheed Martin Corp
15,646 Manpowergroup

1,886 Mccormick & Co Nv
5,313 Mckesson Corp

26,617 Oracle Corp

3,268 PPG Industries

5,200 Public Service Enterprise Grou
4,738 QUALCOMM Inc

6,884 RAYTHEON

4,200 Regeneron Pharmaceutical
3,170 RESMED

8,052 Rockwell Automation Inc
25,646 Southwest Airlines Co
3,526 The Boeing Co

9,427 The Hershey Co

7,807 United Continental Holdings Inc
6,954 United Parcel Service B
1,545 Unitedhealth Group Inc
24,174 Verizon Communications
8,240 Vmware A

Total US equities (30 June 2019: $46,466,073)

1,601,385 2.07%
1,324,517 1.71%
447,707 0.58%
1,626,258 2.11%
1,726,662 2.23%
1,610,174 2.08%
1,716,227 2.22%
1,464,363 1.90%
1,805,043 2.34%
1,428,177 1.85%
1,230,989 1.59%
665,510 0.86%
364,956 0.47%
1,325,783 1.72%
858,792 1.11%
454,281 0.59%
1,423,250 1.84%
1,215,126 1.57%
1,330,067 1.72%
937,078 1.21%
1,475,346 1.91%
1,094,608 1.42%
411,964 0.53%
1,519,227 1.97%
320,111 0.41%
734,894 0.95%
1,410,169 1.83%
436,245 0.56%
307,060 0.40%
418,034 0.54%
1,512,690 1.96%
1,577,016 2.04%
491,255 0.64%
1,631,899 2.11%
1,384,371 1.79%
1,148,630 1.49%
1,385,580 1.79%
687,719 0.89%
814,035 1.05%
454,199 0.59%
1,484,284 1.92%
1,250,748 1.65%
46,506,429 60.21%
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Schedule of Investments (continued)
As at 31 December 2019

Shares/Nominal Security

Fair Value % of
usD Net Assets

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

Total Equities (30 June 2019: $73,272,701)

Total Financial assets at fair value through profit or loss

Net current assets

Net assets attributable to holders of redeemable participating shares
Analysis of Portfolio as at 31 December 2019

Instrument type

Transferable securities and money market instruments admitted to official stock

exchange listing

All equities are listed on official stock exchanges.

76,924,204 99.57%
76,924,204 99.57%

332,107 0.43%
77,256,311 100.00%

% of Total Assets

99.48%
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Significant Changes in Portfolio Composition for the period ended 31 December 2019

Description Shares/Nominal Cost USD
Purchases

Red Electrica Corp SA 88,617 1,769,039
Enagas SA 79,416 1,736,682
Regeneron Pharmaceutical 4,200 1,528,353
National Grid PLC 127,500 1,391,154
Japan Airlines Co Ltd 43,900 1,353,070
Drillisch AG 47,500 1,260,991
Gilead Sciences 18,700 1,258,356
Fortescue Metals Group Ltd 165,800 1,039,759
Obayashi Corp 112,200 1,032,159
Ono Pharmaceutical Co 47,100 858,515
Bridtol-Myers Squibb Co 27,566 802,722
Coca-Cola European Partners PL 13,080 731,003
Proximus 15,961 472,708
Dassault Aviation SA 300 424,180
Kobayashi Pharmaceutical Co Ltd 5,000 373,985
Unilever NV 5,707 356,509
Shimizu Corp 42,700 355,494
Unilever PLC 5,575 355,333
Asahi Group Holdings Ltd 7,000 348,992
Publicis Groupe SA 7,000 342,252
Sales Proceeds USD
Celgene Corp 14,683 1,589,080
Exelon Corp 28,319 1,338,094
BHP Group LTD 53,594 1,308,692
Tesco PLC 484,821 1,296,651
Drillisch AG 47,500 1,271,814
E.ON SE 114,677 1,152,435
Enbridge 33,262 1,113,289
Bristol-Myers Squibb Co 16,500 930,567
Royal Dutch Shell PLC 31,300 906,303
United Parcel Service B 7,400 865,132
Reed Elsevier PLC 28,016 669,900
Applied Materials Inc 8,400 432,591
Apple Inc 1,800 422,271
Humana 1,395 395,001
Enagas SA 16,800 390,052
Idemitsu Kosan Co Ltd 13,700 387,847
Mazda Motor Corp 42,100 386,534
Delta Air Lines 6,386 369,422
DuPont de Nemours Inc 5,499 368,847
Biogen IDEC 1,200 358,382
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