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Company Overview

Fi nEx Fun Co mplggisya@ opbrended investmertompany with variable capitahdsegregated liability between its
sub-funds incorporated in Ireland on 29 October 2009 undeiCtbmpanies Act 2014rhe Company is authorised by the Central
Bank of Ireland (the fACentral Banko) as an wundert akopeary f c
Communities (Undertakings for Collective I nvest mentUClish T
Re g ul a @rddhe Lénjral Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective
Investment in Trasferable Securitiedegulations 2019t he A Cent r al B a n KThe Canipdn$ is Kractured ast i
an unbrella Lind and additionatub-funds may be established from time to time by the Directors with the prior approval of the
Central BankAs at31 March 2020the Company consisted eight (30 September 201%n) subfunds(c ol | ect i vel y t
and individgally the AFundbo

FinEx Tradable Russian Corporate Bonds UCITSETH t he fAFundo)

The investment objective of the Fund is to deliver the performance of the Reference IndeBib®inigergBarclays EM Tradable
Russian Corporate Bond (EMRIndex) less fees and expenses.

The Fund isan Exchange Traded FunheRUB and USDshare classes the Fund are listed dhe Moscow Exchange MCEX T
RTSandlrish Stock Exchangp | ¢ tradi ng as Eur onext.TH2WSD share clads Emlistedontheo n e
London Stock Exchargg The sharesre fully transferable amgninvestors.Sharescan be bought and sold bpublic and
institutional investors in the secondary market in the same way as the ordinary shares of a listed trading ctimepBopd
commenced trading on 6 February 2013.

FINEx Germany UCITSETF(t he AFundo)

The investment objective of the Fund is to track the equity market performance of the Reference Index (Beilagtihe GBS
Germany Large & Mid Cap Index NTRess fees and expenses.

The Fund is an Exchange Tradeéahd. The shares of ti@ind are listd a1 Euronext Dublinand theMoscow Exchange MICEX
RTSand are fully transferable among invest@sarescanbe bought and sold kpublic and institutionainvestors in the secondary
market in the same way as the ordinary shares of a listed treatimgany.The Fund commenced trading on 8 October 2013.

FinEx United KingdomUCITSETF (t he AFundod)

The investment objective of the Fuma@sto track the equity market performance of the Reference Index (beilgpthetive GBS
United Kingdom Large & Mid Ga Index NTR less fees and expenses.

The Fundwas an Exdange Traded Fund. The shares of ffumd werelisted an Euronext Dublinand theMoscow Exchange
MICEX 1 RTSandwerefully transferable among investors. Shacesldbe bought and sold by public amgstitutional investors in
the secondary market in the same way as the ordinary shares of a listed trading company. The Fundedotrading on 14
October 201&nd ceased operation on 17 February 2020.

FINEXUSAUCITSETF(t he AFundo)

The investment obgive of the Fund is to track the equity market performance of the Reference Index (bebujatiteve GBS
United States Large & Mid Cap Index NTRss fees and expenses.

The Fund is an Exmange Traded Fund. The shares offbhed are listd onEuronext Dublinand theMoscow Exchange MICEX
RTSandare fully transferable among investordigescanbe bought and sold by public and institutional investors in the secondary
market in the same way as the ordinary shares of a listed trading corhparisund commenced trading on 14 October 2013.

FinEx USA Information Technology UCITSETF(t he fAFundo)

The investment objective of the Fund is to track the equity market performance of the Reference Index (Isatagtiie US
Large & Mid Cap Technologindex NTR less fees and expenses

The Fund isan Exchange Traded Funtiheshares of theFund are listed 0 Euronext Dublinand theMoscow Exchange MICEX
RTSand are fully transferable amongestors. Barescanbe bought and sold by public and indiitnal investors in the secondary
market in the same way as the ordinary shares of a listed trading compariyund commenced trading on 14 October 2013.
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Company Overview (continued)
FinEx Australia UCITSETF (t he fiFundo)

The investment objective of the Fumésto track the equity market performance of the Reference Index (beilgplthetive GBS
Australia Large & Mid Cap USD Index NT)Ress fees and expenses.

The Fundwas an Exchange Traded Fund. The shares ofRlmed were listed a1 Euronext Dublinand theMoscow Exchange
MICEX 1 RTSandwerefully transferable among investoiSharescould be bought and sold by public and institutional investors in
the secondary market in the same way as the ordinary shares of a listed trading cdingdfynd comnmeced tading on 22
October2013and ceased operation on 17 February 2020

FINEx Japan UCITSETF(t he A Fundo)

The investment objective of the Funasto track the equity market performance of the Reference Index (beilgpthetive GBS
Japan Large & Mid Cap)SD Index NTR) less fees and expenses.

The Fundwas an Exchange TradeBund. The shares of theukd were listed a1 Euronext Dublinand theMoscow Exchange
MICEX 1T RTSandwerefully transferable amongivestors. Barescouldbe bought and sold by public antstitutional investors in
the secondary market in the same way as the ordinary shares of a listed trading cdingdfynd comnmmced trading on 22
October2013and ceased operation on 17 February 2020

FINEx ChinaUCITSETF(t he fAFundo)

The investment objective of the Fund is to track the equity market performance of the Reference Index (Beiagtihe GBS
China ex AShares Large & Mid Cap USD Index NTRss fees and expenses

The Fund isan Exchange Traded Funtihe shares of #iFund are listed oiuronext Dublinand theMoscow Exchange MICEX
RTSand are fully transferable among invest@sarescanbe bought and sold by public and institutional investors in the secondary
market in the same way as the ordinary shares of d listding companylhe Fund commenced trading on 17 December 2013.

FinEx CashEquivalents UCITSETF(t he fAFundo)

The investment objective of the Fund is to track the equity market performance of the Reference Index (being the Sdlactive
month US TBill Index) less fees and expenses.

The Fund is an Exchange Traded Fund. The shafréhe Fund are listed dturonext Dublinand theMoscow Exchange MICEX
RTSand are fully transferable among invest@lsarescanbe bought and sold by public and instituimvestors in the secondary
market in the same way as the ordinary shares of a listed trading company. The Fund commenced #athyc200 4.

FinEx Russian RTS EquityUCITSETF (t he fAFundo)

The investment objective of the Fund is to track the equégkat performance of the Reference Indeeirlg the RTSndex) less
fees and expenses.

The Fund is an Exchange Traded Fund. The shares of theaFaufidted orEuronext Dublinand theMoscow Exchange MICEX
RTSand are fully transferable among invest@sarescanbe bought and sold by public and institutional investors in the secondary
market in the same way as the ordinary shares of a listed trading company. The Fund commenced 4 #ielgroary2016.

FinEx Global Equity UCITSETF (t he fAFundo)

The investment objective of the Fund is to track the performance of the Referdexébeing theSolactive Global Equity Large Cap
Select Index)ess fees and expenses.

The Fund is an Exchange Traded Fund. Ther8baf theFundare listed orEuronext Dublin and the Moscow Exchange MICEX
RTS and are fully transferable among investors. Shares can be boughiddoyl mablic and institutional investors in the secondary
market in the same way as the ordinary shafeslisted trading companyhe Fund commenced trading ®danuary 2020.
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|l nvest ment Rdgatnager 6s

The FinEx Tradable Russian Corporate Bonds UCITS ETF(t he A Fundo) seeks to track t
Barclays EM Tradable Russian Corporate BgB#IRUS)I ndex (t he fAl ndexd) . As at 31 N
Eurobonds from 17 of the largest Russian companies that have issued at least $1Bn of fixed rate debt. These bondstmust h
least $500m or equivalent amount in another currency (EUR, GEBIMB) outstanding to merit inclusion and have maturities of a
minimum of 18 months and a maximum of 5 yeditse TER forthe USD share class is 0.50% per year andierRUB share class

is 0.95% per year.
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For the period from Dctober2019to 31 MarclR 020 t he t ot al returns for the Fund
were -3.29% for the USD share class arid93% for the RUB share class. The Index performance-8:@8%. The tracking
difference, defined as the difference between the perfuzenaf the share classNAVs and the Index, was 0.09% for the USD
share class and 1.45% for the RUB share class. The outperformance of the RUB share class over the USD share class was d
positive return of the RUB hedge over the period.

Tracking eror is defined as the annualised standard deviation of daily tracking difference. The annualised tracking error for
USD share class was 0.19% and for the RUB share class was 3T0#®anticipated annualised tracking error in normal market
conditionsfor the USD share class is 0.20% and for the RUB share class is 0.60%.

Volatility for the period was 5.34% for the USD share class and 6.63% for the RUB share class.

The FinEx Germany UCITS ETF (EUR)(t he A Fundo) seeks t o fatiweGBS Germany Large & o r
MidCapl ndex NTR (the Alndexo). As at 31 Mar c hThe2T&ER for the Fund i$ n d
0.90% per year.
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l nvest ment Ma ffcangreiedd s Report

The FinEx Germany UCITS ETF (EUR) (continued)
For the period froni October2019t o 31 March 2020 the total return for the
-20.75%, while the Index performance wa0.43%, creating &racking difference 0f-0.31%. The Fund thus outperformed the

Index by 14 bps after accounting for Bps of feesThis difference isdue to portfolio composition differences between the Fund
and the Index and the effect of holding cash in a falling market.

The annualised tracking error over the period was 0.06%, while volatility was 33Th@%anticipaed annualised tracking error in
normal market conditions for the Fund is 0.10%.

The FinEx United Kingdom UCITS ETF (GBP) (t h e # F u nta tbafk the parfgrhance of the Solactive GBS United

Kingdom Large & MidCap | ndex NTR (t he osimd datgd ®x X¥)Februakys2020 the Indexs conepiised 103
constituent member$he TER for the Fund wak90% per year.
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For the period froni October2019t o 17 February 2020 the total return for
was 0.07%, while the Index performance was 0.78%, creatimgcking difference 0t0.72%. This difference wasdriven by

portfolio composition differences betwedhre Fund and the Index, the trading undertaken to liquidate the Fund and the impact c
the Fundds TER which accounts for 45 bps of the differenc

The annualised tracking error over the period was 0.47%, while the volatility was 1Z.B@%nticipated amalised tracking error
in normal narket conditions for the Fund wasl0%.

The FINEx USAUCITS ETF (USD)(t he fiFundo) seeks the SdlactimecUS Larde & Myl &rirfdexr ma
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l nvest ment Ma ffcangreiedd s Report

The FinEx USA UCITS ETF (USD) (continued)
For the period froni October2019t o 31 March 2020 the total return for the

-12.66%, while the Index performance wag.43%, creating &racking difference 0f0.24%. As the TER accounts for Bps of
tracking difference the Fund thustperformedby 21 bps over the period net of fees.

The annualised tracking error over the period was 1.02%, while the volatility was 39H&86anticipated annualised tracking
error in normal market conditions for the Fund is 0.10%.

The FinEx USA Information Technology UCITS ETF (USD)(t he fAFundo) seeks to track tI

Large &MidCap Technology Index NTR (the Alndexo). As at Thd Mz«
TER for the Fund is 0.90% per year.
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For the period froni October2019%t o 31 March 2020 the tot al return for the

-0.03%, while the Index performance was 0.32%, creatitgcking difference 0f0.35%.As the TER accounts for 45 bps of
tracking difference the Fund thus outperformag 10 bps over the period net of fees.

The annualised tracking error over the pemas 1.636, while the volatility was 43.10%.he anticipated annualised tracking error
in normal market conditions for the Fuigd0.10%.

The FinEx Australia UCITS ETF (USD) ( t h e 0 F u ndatdadk the medograrice of the Solactive GBS Australia Large &
MidCap USD I ndex NTR (the Al ndexo). As of its closing dat e
The TER for thd=und wa€.90% per year.
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l nvest ment Ma ffcangreiedd s Report

The FinEx Australia UCITS ETF (USD) (continued)

For the period fromi October2019t o 17 February 2020 the total return for t
was 6.39%, while the Index performa&nevas 6.56%, creating tacking difference 0f0.16%. Net of the TER the End
outperformed byl8 bps. Thiexcess performance over fees wag to portfolio composition differences between the Fund and the
Index and the trading undertaken to liquidate the Fund.

The annualised tracking error over the period was 0.41%, while volatility was 12To#%anticipated annualised tracking error in
normal market condions for the USD share class wa50%.

The FinEx Japan UCITS ETF (USD)( t h e f F u rodtrack thesperforgnanice of tisolactive GBS Japan Large & Mica@

USD I ndex NTR (the Al ndex0o). As loadexcompasedc3hlocenstitugnt nibmbdise TER 1
for the Fund wa®.90% per year.
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For the period froni October2019t o 17 February 2020 the total return for
was 5.32%, while the Index performance wa8740, creating aracking difference of 0.35%Net of fees the Fund thus
outperformed thendex by 80 bpsThis difference waddriven by portfolio composition differences between the Fund and the
trading undertaken to liquidate the Fund. Large minimunsilkgs in many stocks causthe Fund todeviate more from the Index
typically than a fund with small round lot sizes.

The annualised tracking error over the period was 1.48%, while the volatility was T H@%nticipated annualised tracking error
in nomal market conditions for the Fund was50%.

The FinEx China UCITSETF (USD)(t he fAFundo) seeks to track t hehapslafgo& ma

MdCap USD I ndex NTR (the Al ndexo) . As a tcon8tiluenivheemletfheZTBR 0
for the Fund is 0.90% per year.
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l nvest ment Ma ffcangreiedd s Report

The FinEx China UCITS ETF (USD) (continued)

For the period froni October2019t o 31 March 2020 the total return for the
3.09%, while theddex performance was 3.59%, creatingaeking difference 0f0.50%. This difference is driven byortfolio
composition differences between the Fund and the Index, the effect of holding cash, the costs associated with poeifules rebal

the impactot he Fundés TER of 45bps and | arge minimum | ot size:
the Index and the Fund.

The annualised tracking error over the period was 0.49%, while the volatility was 24.Bé%nticipated annualisechtking error
in normal market conditions for the Fund is 0.90%.

The FinEx Cash Equivalents UCITS ETF (RUB)( t he 6fsF wbrhdhd)e Ldalss t o track the-3per

month US TBil RUB-hedged I ndex (the Al ndhe dekx comprisAdsll eonstitiieidt USMEraasuty BilR 0
issues.The TER for the Furils S h a is @.49% bea year.
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For the period fronl October2019to 31 March 2020 the total return for the FGnsl S h a asenedSureal bysthe net asset value

( A N A Waks 2.88%, while the Index performance was 3.12%, creatiracling difference 0£0.24%. The Bndd s Shar e
was thus in line with thenlex net of fees.

The annualised tracking error for the Fénsl S h a was 0.C9%awhde the volatility was 0.31%he anticipated annualised
tracking error in normal market conditions for the Firmdl S h a is@50%.] a s s

The FinEx Cash Equivalents UCITS ETF (USDY t he 06f8F uSthchd )e Ldalkss t o t r atbekSolactveB per

month US B i | | Index (the Alndexo). As at 31 March 2072heTBRhe
forthe Fund s S h a is 8.2%pkeryears
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l nvest ment Ma ffcangreiedd s Report

The FinEx Cash Equivalents UCITS ETF (USD)continued)
For the griod from1 October2019to 31 March 2020 the total return for the Fnsl S h a asemedSureal bysthe net asset value

(ANAVO) was O0.79%, while the | tratkng diffeencd adOrld¥s nheBundva s SBa B d %
slightly underperformed thentlex net of fees due to the rebalance costs and cash drag.

The annualised tracking error for thendd s S h a was 0.044%awshde the volatility was 0.11%he anticipated annualised
tracking error in normal market conditie for theFundd s S h ais@10%. a s s

The FinEx Russian RTS Equity UCITSETF(t he fAFundo) seeks to track the perfo
31 March 2020 the Index comprised 39 constituent membResTER for the Fund is 0.90% per yea
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For the period froni October2019t o 31 March 2020 the tot al return for the
-22.96%, while the Index performance wa&.62%, creating racking difference 0f0.34%.The TER cost over the periatas 45
bps. Net othe TER the Fund therefore outperformed thaelk over the period by 11 bps. The outperformance was dqugtfolio
composition differences between the Fund and the Index and the effect of holding cash in a falling market.

The annualised tracking error over the period was 1.02%, while the volatility was 42B66canticipated annualised tracking
error in normal market conditions for the Fund is 2.2%.

The FinEx Global Equity UCITSETF (t he A Fundo) s e e larxe df the Solactve Global lEquity parge fCapr n

Selectindex( t he Al ndexo) . As at 31 Mar ch 20 2 0hetTBERefor then RurdX<).10% mp r
per year as per the launch offer period.
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l nvest ment Ma ffcangreiedd s Report

The FinEx Global Equity UCITS ETF (continued)

For the period from its inception on 9 January 2020 to 31 March 2020 the total return for the Fund as measured bydahe net
val ue ( i NI®Z)for thea $SD share class ai8.26% for the RUB hedged share class while the Index pesfoze
was-19.32%, creating a tracking difference of +0.09% for the USD share class andfar®6® RUB hedged share clags the

TER accounts for2.25bps of tracking difference théSD share class thus outperfornigdabout 7 bps over the period néfees.

The outperformance of the RUB share class over the USD share class was due mostly to a positive return of the RUB hedge
the period.

The annualised tracking error over the period was 0.39% for the USD share class and 7.23% for the RUBdredzjadsshwhile

the volatility was 40.80% for the USD share class and 46.29% for the RUB hedged share class. The anticipated annuadjsed tra
error in normal market conditions for the USD share class is 0.40% and 1.20% for the RUB hedged shdreacldss nbted that

the market was no longer in normal conditions since the end of February.

FinEx Investment Management LLP

Date: 5 May 2020

11
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Statement of Comprehensive Income

FinEx Tradable
Russian FinEx
Corporate Bonds Germany
UCITS ETF UCITS ETF
Financial Financial

period ended period ended

Income

Interest Income

Interest from financial assets at fair value through profit or |
Dividendincome

Net losses on financial assets and liabilities at fair v
through profit or loss

Total investment (loss)/income

Operating Expenses
Management fees

Net (loss)/income

Finance costs
Interest expense

(Loss)/profit for the financial period before tax
Withholding tax

(Decrease)/increase in net assets resulting from operatio
attributable to holders of redeemable participating shares

AThere were no gains or losses recognised in the financial period other than those noted above. All above amountsntislaiagmperations of the Company except for FinEx United

Kingdom UCITS ETFRwhichterminatedon 17 February 2020.

The accompanying notes form an integral part of these financial statements

FinEx

United Kingdom

UCITS ETFA

Financial
period ended

FinEx
USA
UCITS ETF

Financial
period ended

Notes 31 March 2020 31 March 2020 31 March 2020 31 March 2020
usD EUR GBP UsD

6,203 T 31 419

1,469,75( T ) T
T 40,820 76,076 266,971
3 (9,178,812 (2,715,529 (50,982) (4,404,726
(7,702,859 (2,674,709 25,125 (4,137,336
10 (256,091) (45,911) (20,593) (117,893)
(7,958,950 (2,720,620 4,532 (4,255,229

4 (46) T (5) T
(7,958,996 (2,720,620 4,527 (4,255,229
T (6,123) (350) (37,937)

(7,958,996 (2,726,743 4,177 (4,293,166

12
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Statement of Comprehensive Income (continued)

FinEx USA
Information FinEx FinEx FinEx
Technology Australia Japan China
UCITS ETF UCITS ETFA UCITS ETFA UCITS ETF
Financial Financial Financial Financial
period ended period ended period ended period ended
Notes 31 March 2020 31 March 2020 31 March 2020 31 March 2020
uUsD uUsD usD usD
Income
Interest Income 871 38 80 404
Dividend income 378,06C 27,072 14,285 17,681
Net (losses)/gains on financial assets and liabilitidaiatvalue
through profit or loss 3 (1,115,621 177,192 405,28¢€ 420,208
Total investment (loss)/income (736,690) 204,302 419,651 438,28¢€
Operating Expenses
Management fees 10 (275,457) (10,706) (26,156) (76,302)
Net (loss)/income (1,012,147 193,59¢€ 393,49t 361,98€
Finance costs
Interest expense 4 T (1) (18) T
(Loss)/profit for the financial period before tax (1,012,147 193,59¢ 393,477 361,98¢€
Withholding tax (54,859) (248) (2,143) (2,001)
(Decrease)/increase in net assets resulting from operatio
attributable to holders of redeemable participating shares (1,067,006 193,347 391,334 359,98t

AThere were no gains or lossesognisedn the financial period other than those noted above. All above amounts relate to continuing operations of the CompémyFérEapAustralia
UCITS ETF and FinEx Japan UCITS ETF whielhminatedon 17 February 2020.

The accompanying notes form aneigtal part of these financial statements

13



FinEx Funds plc
Condensednterim Report and Unaudited Financial Statements
for the financial period from 1 October 2019 to31 March 2020

Statement of Comprehensive Income (continued)

FinEx Cash FinEx Russian FinEx Global
Equivalents RTS Equity Equity Company
UCITS ETF UCITS ETF UCITS ETF* Total
Financial Financial Financial Financial
period ended period ended period ended period ended
Notes 31 March 2020 31 March 2020 31 March 2020 31 March 2020
uUsD UsD uUsD uUsD
Income
Interest Income 3,545 112 210 11,922
Interest from financial assets at fair value through profit or | 262,917 T T 1,732,661
Dividend income T 411,79€ 83,406 1,342,761
Net losses on financial assets and liabilities at faitue
through profit or loss 3 (4,581,921 (8,330,447 (4,513,685 (34,188,040
Total investment loss (4,315,459 (7,918,539 (4,430,069 (31,100,684
Operating Expenses
Management fees 10 (68,899) (103,629) 2,349 (1,010,135
Net loss (4,384,358 (8,022,168 (4,427,720 (32,110,819
Finance costs
Interest expense 4 T T (31) (102)
Loss for the financial period before tax (4,384,358 (8,022,168 (4,427,751 (32,110,921
Withholding tax T (40,133) (6,912) (151,449)
Decrease in net assets resulting from operations attributab
to holders of redeemable participating shares (4,384,358 (8,062,301 (4,434,663 (32,262,370

* Fund launched of January 2020.

There were no gains tosses recognised in tfieancial periodother than those noted above. All above amounts relate to continuing operations of the Company.

The accompanying notes form an integral part of these financial statements
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FinEx Funds plc
Condensednterim Report and Unaudited Financial Statements
for the financial period from 1 October 2019 to31 March 2020

Statement of Comprehensive Income (continued)

FinEx Tradable
Russian FinEx FinEx FinEx
Corporate Bonds Germany United Kingdom USA
UCITS ETF UCITS ETF UCITS ETFA UCITS ETF
Financial Financial Financial Financial
period ended period ended period ended period ended
Notes 31March 2019 31 March 2019 31 March 2019 31 March 2019
UsD EUR GBP uUsD
Income
Interest Income 7,074 T 41 490
Interest from financial assets at fair value through profit or | 1,253,137 T T T
Dividend income T 43,535 134,532 155,908
Net gains/(losses) on financial assets and liabilities at fair \
through profit or loss 3 1,590,18: (496,580) (210,144) (320,430)
Total investment income/(loss) 2,850,39: (453,045) (75,570) (164,032)
Operating Expenses
Management fees 10 (174,671) (31,123) (25,268) (67,233)
Net income/(loss) 2,675,722 (484,168) (100,838, (231,265)
Finance costs
Interest expense 4 T (2) T T
Profit/(loss) for the financial period before tax 2,675,72z (484,170) (100,838) (231,265)
Withholding tax T 12,498 (2,121) (42,895)
Increase/(decrease) in net assets resulting from operatio
attributable to holders of redeemable participating shares 2,675,722 (471,672 (102,959, (274,160)

AThere were na@ains or losses recognised in the financial period other than those noted above. All above amounts relate to contitiairgaspibeaCompany except for FinEx United
Kingdom UCITS ETF which terminated on 17 February 2020.

The accompanying notes form ategral part of these financial statements
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FinEx Funds plc
Condensednterim Report and Unaudited Financial Statements
for the financial period from 1 October 2019 to31 March 2020

Statement of Comprehensive Income (continued)

FinEx USA
Information FinEx FinEx FinEx
Technology Australia Japan China
UCITS ETF UCITS ETFA UCITS ETFA UCITS ETF
Financial Financial Financial Financial
period ended period ended period ended period ended
Notes 31 March 2019 31 March 2019 31 March 2019 31 March 2019
uUsD uUsD uUsD uUsD
Income
Interest Income 968 48 112 232
Dividend income 328,65¢ 79,327 93,486 6,338
Net gains/(losses) on financial assets and liabilities at fair \
through profit or loss 3 619,37¢ (69,747) (733,190) 672,133
Total investment income/(loss) 949,002 9,628 (639,592) 678,703
Operating Expenses
Management fees 10 (190,423) (12,407) (31,516) (45,441)
Net income/(loss) 758,57¢ (2,779) (671,108 633,262
Finance costs
Interest expense 4 T (3) T (1)
Profit/(loss) for the financial period before tax 758,57¢ (2,782) (671,108) 633,261
Withholding tax (93,191) 456 (14,035) (706)
Increase/(decrease) in net assets resulting from operatio
attributable to holders of redeemable participating shares 665,38¢€ (2,326) (685,143) 632,555

AThere were no gains or lossesognisedn the financial period other than those noted above. All above amounts relate to continuing operations of the CompémyFérEapAustralia
UCITS ETF and FinEx Japan UCITS ETF which terminated on 17 February 2020.

The accompanying notes form aneigtal part of these financial statements
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FinEx Funds plc
Condensednterim Report and Unaudited Financial Statements
for the financial period from 1 October 2019 to31 March 2020

Statement of Comprehensive Income (continued)

FinEx Cash FinEx Russian
Equivalents RTS Equity Company
UCITS ETF UCITS ETF Total
Financial Financial Financial
period ended period ended period ended
Notes 31 March 2019 31 March 2019 31 March 2019
usD usD usD
Income
Interest Income 4,412 104 13,493
Interest from financial assets at fair value through profit or | 194,39¢ T 1,447,53¢
Dividend income T 130,064 1,017,42¢
Net gains orfinancial assets and liabilities at fair value throi
profit or loss 3 390,802 66,763 1,378,58¢
Total investment income 589,613 196,931 3,857,04:
Operating Expenses
Management fees 10 (42,477) (40,520) (672,819)
Net income 547,13€ 156,411 3,184,22:
Finance costs
Interest expense 4 (6) T (12)
Profit for the financial period before tax 547,13C 156,411 3,184,211
Withholding tax i (12,044) (150,930;
Increase in net assets resulting from operationattributable
to holders of redeemable participating shares 547,13C 144,367 3,033,281

There were no gains or losses recognised ifitia@cial periodother than those noted above. All above amounts relate to continuing operations of the Company.

The accompanying notes form an integral part of these financial statements
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FinEx Funds plc
Condensed Interim Report and Unaudited Financial Statements
for the financial period from 1 October 2019 to31 March 2020

Notes
Assets
Cash and cash equivalents 5
Financial assets at fair value through profit or loss 2
Dividends receivable
Interest Income receivable
Interest from financial assets at fair vatheough profit or loss receivabl
Total current assets
Liabilities
Bank overdraft 5
Financial liabilities at fair value through profit or loss 2(a
Management fees payable 10

Capital shares payable
Total current liabilities

Statement of Financial Position

Net assets attributable to holders of redeemable

participating shares

Redeemable participating shares in issue

EUR Shares

RUB Shares (Hedged share class)

USD Shares

Net asset value per redeemablearticipating share

EUR Shares

RUB Shares (Hedged share class)

USD Shares

Arund terminated o7 February 2020.

The accompanying notes form an integral pathese financial statements

FinEx Tradable

Russian FinEx FinEx FinEx
Corporate Bonds Germany United Kingdom USA
UCITS ETF UCITS ETF UCITS ETFA UCITS ETF
As at 31 As at 31 As at 31 As at 31
March 2020 March 2020 March 2020 March 2020
UsD EUR GBP UsD
989,12C 35,109 6,076,60( 78,024
70,928,54( 9,534,95( T 29,345,93:
T ) ) 25,900

699 T T 77
989,998 T T T
72,908,357 9,570,05¢ 6,076,60(C 29,449,93:
a7 T T T
(1,964,565 T T T
(137,157) (25,708) T (65,019)

T T (6,076,600 T
(2,101,739 (25,708) (6,076,600 (65,019)
70,806,61¢ 9,544,351 T 29,384,91¢
T 419,00C T T

938,343 T T T
4,452 ,32( T T 636,00C

T EUR 22.7¢ T T

RUB 1,608.8- T T T
USD 11.5€ T T USD 46.2C
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FinEx Funds plc
Condensed Interim Report and Unaudited Financial Statements
for the financial period from 1 October 2019 to31 March 2020

Statement ofFinancial Position (continued)

Notes
Assets
Cash and cash equivalents 5
Financial assets at fair value through profit or loss 2(a
Dividends receivable
Interest Income receivable
Total current assets
Liabilities
Management fees payable 10

Capital shares payable
Total current liabilities

Net assets attributable to holders of redeemable
participating shares

Redeemable participating shares in issue
USD Shares

Net asset value per redeemable participating share
USD Shares

AFund terminated on 17 February 2020.

The accompanying notes form an integral part of these financial statements
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FinEx USA

Information FinEx FinEx FinEx
Technology Australia Japan China
UCITS ETF UCITS ETFA UCITS ETFA UCITS ETF
As at 31 As at 31 As at 31 As at 31
March 2020 March 2020 March 2020 March 2020
UsD uUsD usD usD
177,664 3,242,49( 7,705,81( 50,362
57,121,36¢ T T 15,699,77:
10,508 ) ) T

145 ) ) 198
57,309,681 3,242,49( 7,705,81( 15,750,33:
(144,873) T T (40,708)

T (3,242,490 (7,705,810 T
(144,873 (3,242,490 (7,705,810 (40,708)
57,164,80¢ T T 15,709,62¢
731,00C T T 406,00C
USD 78.2C UsDi UsSDi USD 38.6¢



FinEx Funds plc
Condensed Interim Report and Unaudited Financial Statements
for the financial period from 1 October 2019 to31 March 2020

Statement ofFinancial Position (continued)

Notes
Assets
Cash and cash equivalents 5
Margin account held at broker 6

Financial assets at fair value through profit or loss 2
Dividends receivable

Interest Income receivable

Interest from financial assets at fair value through profit or loss recei\
Management fees prepaid

Due from broker

Total current assets

Liabilities

Bank overdraft 5
Financial liabilities at fair value through profit or loss 2(a
Management fees payable 10

Capital shares payable
Due to broker
Total current liabilities

Net assetsttributable to holders of redeemable
participating shares

*Fund launched o8 January 2020.

The accompanying notes form an integral part of these financial statements

FinEx Cash FinEx Russian FinEx Global
Equivalents RTS Equity Equity Company
UCITS ETF UCITS ETF UCITS ETF* Total
As at 31 As at 31 As at 31 As at 31
March 2020 March 2020 March 2020 March 2020
UsD UsSD UsSD UsD
817,44¢€ 70,938 20,516 20,725,57:
T 214 T 214
39,366,61: 23,702,684 12,588,431 259,215,57¢
T 4,062 44,378 84,848
327 ) 4 1,450
T I T 989,99¢
T I 2,349 2,349
25,154,331 ) 12 25,154,34:
65,338,71 23,777,89¢ 12,655,69( 306,174,35:
T T T a7
T T (1,017,860 (2,982,425
(38,354) (59,761) T (514,080)
T T T (18,482,980
(25,434,292 T T (25,434,292
(25,472,646 (59,761) (1,017,860 (47,413,794
39,866,071 23,718,13; 11,637,83( 258,760,56(
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FinEx Funds plc
Condensed Interim Report and Unaudited Financial Statements
for the financial period from 1 October 2019 to31 March 2020

Redeemableparticipating shares in issue
RUB Shares (Hedged share class)

USD Shares

Statement ofFinancial Position (continued)

Notes

Net asset value per redeemable participating share

RUB Shares (Hedged share class)

USD Shares

*Fund launched o8 January 2020.

The accompanying notes form an integral part of these financial statements
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FinEx Cash
Equivalents
UCITS ETF

As at 31
March 2020
UsD

970,00C
1,961,00(C

RUB 1,602.3(
USD 10.1¢

FinEx Russian
RTS Equity
UCITS ETF

As at 31
March 2020
UusD

730,00C

:
USD 32.4¢

FinEx Global
Equity
UCITS ETF*

As at 31
March 2020
usD

487,000,00(
405,000,00(

RUB 0.82
USD 0.02



Condensed Interim Report and Unaudited Financial Statements

FinEx Funds plc

for the financial period from 1 October 2019 to31 March 2020

Statement ofFinancial Position (continued)

Assets

Cash and casbquivalents

Financial assets at fair value through profit or loss

Dividends receivable

Interest Income receivable

Interest from financiahssets at fair value through profit or loss receiva
Total current assets

Liabilities
Management fees payable
Total current liabilities

Net assets attributable to holders of redeemable
participating shares

Redeemable participating shares in issue
EUR Shares

GBP Shares

RUB Shares (Hedged share class)

USD Shares

Net asset value per redeemable participating share
EUR Shares

GBP Shares

RUB SharegHedged share class)

USD Shares

Notes

23
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The accompanying notes form an integral part of these financial statements

FinEx Tradable

Russian FinEx FinEx FinEx
Corporate Bonds Germany United Kingdom USA
UCITS ETF UCITS ETF UCITS ETF UCITS ETF
As at 30 As at 30 As at 30 As at 30
September 201¢ September 201¢ September 201¢ September 201¢
usD EUR GBP usD
517,974 24,031 21,376 56,501
66,974,36¢ 8,041,41¢ 6,072,107 19,546,571
T T 9,583 14,673

831 | 6 71

1,129,32: i i i
68,622,49: 8,065,45( 6,103,072 19,617,82:
(101,746) (17,840) (13,674) (44,128)
(101,746) (17,840) (13,674) (44,128)
68,520, 74¢ 8,047,61( 6,089,39¢ 19,573,69¢

| 280,00C | |

T T 250,00C T

760,543 T T T
4,122,32( | | 370,00C

i EUR 28.74 i i

i i GBP 24.3¢ i

RUB 1,640.5¢ i i i
USD 11.9¢ i i USD 52.9C
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FinEx Funds plc
Condensed Interim Report andUnaudited Financial Statements
for the financial period from 1 October 2019 to31 March 2020

Statement of Financial Position(continued)

FinEx USA
Information FinEx FinEx FinEx
Technology Australia Japan China
UCITS ETF UCITS ETF UCITS ETF UCITS ETF
Notes As at 30 As at 30 As at 30 As at 30
September 201¢ September 201¢ September 201¢ September 201¢
usD UsD UsD UsD
Assets
Cash and casiquivalents 5 137,468 15,039 22,445 39,062
Financial assets at fair value through profit or loss 2(d 54,099,957 3,039,96¢ 7,255,40: 14,228,74:
Dividends receivable 16,099 7,197 63,129 27,701
Interest Income receivable 180 10 26 44
Due from broker T 1,096 46 T
Total current assets 54,253,704 3,063,30¢ 7,341,04¢ 14,295,55(
Liabilities
Management fees payable 10 (122,909) (6,945) (16,223) (33,171)
Due to broker T (3,168) T T
Total current liabilities (122,909) (10,113) (16,223) (33,171)
Net assets attributable to holders of redeemable
participating shares 54,130,79¢ 3,053,19: 7,324,82¢ 14,262,37¢
Redeemable participating shares in issue
USD Shares 692,00C 100,00C 200,00C 380,00C
Net asset value per redeemable participating share
USD Shares USD 78.2z USD 30.5¢ USD 36.62 USD 37.52

The accompanying notes form an integral part of these financial statements
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FinEx Funds plc
Condensed Interim Report andUnaudited Financial Statements
for the financial period from 1 October 2019 to31 March 2020

Statement of Financial Position(continued)

Notes
Assets
Cash and cash equivalents 5
Financial assets at fair value through profit or loss 2(a
Dividends receivable
Interest Income receivable
Interest from financial assets at fair value through profit or loss recei\
Capital shares receivable
Due from broker
Total current assets
Liabilities
Bank overdraft 5
Margin account held at broker 5
Financial liabilities at fair valughrough profit or loss 2(a
Management fees payable 10

Capital shares payable
Due to broker
Total current liabilities

Net assets attributable to holders of redeemable
participating shares

The accompanying notes form an integral part of these financial statements

FinEx Cash FinEx Russian
Equivalents RTS Equity Company
UCITS ETF UCITS ETF Total
As at 30 As at 30 As at 30
September 201¢ September 201¢ September 201¢
UsD UsD UsD
261,75¢ 48,183 1,150,971
26,228,017 16,593,267 224,215,64t¢
i 50,900 191,50¢€
779 i 1,949
i i 1,129,32:
1,212,64¢ i 1,212,64¢
15,784,87( i 15,786,01:
43,488,07: 16,692,35( 243,688,05¢
(216,351) | (216,351)
| (40) (40)
| (207) (207)
(27,854) (33,336) (422,612
(1,199,978 | (1,199,978
(15,377,983 i (15,381,151
(16,822,166 (33,583) (17,220,339
26,665,907 16,658,767 226,467,72(
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FinEx Funds plc
Condensed Interim Report andUnaudited Financial Statements
for the financial period from 1 October 2019 to31 March 2020

Statement of Financial Position(continued)

FinEx Cash FinEx Russian
Equivalents RTS Equity
UCITS ETF UCITS ETF
Notes As at 30 As at 30
September 201¢ September 201¢
usD usD
Redeemable participating shares in issue
RUB Shares (Hedged share class) 820,00C T
USD Shares 691,00C 395,00C
Net asset value per redeemable participating share
RUB Shares (Hedged share class) RUB 1,557.41 T
USD Shares USsD 10.11 USD 42.17

The accompanying notes form an integral part of these financial statements
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FinEx Funds plc
Condensed Interim Report and Unaudited Financial Statements
for the financial period from 1 October 2019 to31 March 2020

Statement of Changes in Net Assets Attributable tblolders of Redeemable Participating Shares

period ended
31 March 2020

period ended
31March 2020

period ended
31 March 2020

FinEx Tradable
Russian FinEx FinEx FinEx
Corporate Bonds Germany United Kingdom USA
UCITS ETF UCITS ETF UCITS ETFA UCITS ETF
Financial Financial Financial Financial

period ended
31 March 2020

usD EUR GBP usD
Net assets attributable to holders of redeemable participating
shares at beginning of the financial period 68,520, 74¢ 8,047,61( 6,089,39¢ 19,573,69¢
(Decrease)/increase in net assets resulting from operations (7,958,996 (2,726,743 4,177 (4,293,166
Amounts received on issue of redeemable participating shares 23,590,68¢ 7,906,19¢ T 14,104,38¢
Amounts paid on redemption tfdeemable participating shares (13,345,817 (3,682,710 (6,093,575 T
Increase/(decrease) in net assets resulting from share transacti 10,244,86¢ 4,223,48¢ (6,093,575 14,104,38¢
Increase/(decrease) in shareholder's funds 2,285,87: 1,496,741 (6,089,398 9,811,22(
Net assets attributable to holders of redeemable participating
shares at end of the financial period 70,806,61¢ 9,544,351 T 29,384,91¢

AFund terminated on 17 February 2020.

The accompanyingotes form an integral part of these financial statements

26



FinEx Funds plc
Condensed Interim Report and Unaudited Financial Statements
for the financial period from 1 October 2019 to31 March 2020

Statement of Changes in NeAssets Attributable to Holders of Redeemable Participating Shares (continued)

FinEx USA
Information FinEx FinEx FinEx
Technology Australia Japan China
UCITS ETF UCITS ETFA UCITS ETFA UCITS ETF
Financial Financial Financial Financial

period ended

31 March 2020

period ended

31 March 2020

period ended

31 March 2020

period ended

31 March 2020

usD usD usD usD
Net assets attributable to holders of redeemable participating
shares at beginning of the financial period 54,130,79¢ 3,053,19: 7,324,82¢ 14,262,37¢
(Decrease)/increase in net assets resulting from operations (1,067,006 193,347 391,334 359,98¢
Amounts received on issue of redeemable participating shares 6,089,602 T T 5,194,04(
Amountspaid on redemption of redeemable participating shares (1,988,583 (3,246,540 (7,716,160 (4,106,780
Increase/(decrease) in net assets resulting from share transacti 4,101,01¢ (3,246,540 (7,716,160 1,087,26(
Increase/(decrease) shareholder's funds 3,034,01: (3,053,193 (7,324,826 1,447,24%
Net assets attributable to holders of redeemable participating
shares at end of the financial period 57,164,80¢ [} [} 15,709,62¢

AFund terminated on 17 Febru&§20.

The accompanying notes form an integral part of these financial statements
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FinEx Funds plc
Condensed Interim Report and Unaudited Financial Statements
for the financial period from 1 October 2019 to31 March 2020

Statement of Changes in NeAssets Attributable to Holders of Redeemable Participating Shares (continued)

Net assets attributable to holders of redeemable participating
shares at beginning othe financial period

Decrease in net assets resulting from operations

Amounts received on issue of redeemable participating shares
Amounts paid on redemption of redeemable participating shares
Increase in net assets resulting from share transactions
Foreign exchange translation adjustment*

Increase in shareholder's funds

Net assets attributable to holders of redeemable participating
shares at end of the financiaperiod

*The foreign exchange translation adjustment of the Company arises as a result of FinEx Germany UCITS ETF and FinExddoited)KiTS ETF having a differeptesentation
currency (Euro and Sterling, respectively) to the presentation currency of the Company (United States Dollar). Thisgaadqusitirent is for financial reporting presentation

purposes only and has no impact on the dedigigAs<t Values.
*Fund launched o8 January 2020.

The accompanying notes form imegral part of these financial statements

FinEx Cash FinEx Russian FinEx Global

Equivalents RTS Equity Equity Company

UCITS ETF UCITS ETF UCITS ETF* Total
Financial Financial Financial Financial

period ended

31 March 2020

period ended

31 March 2020

period ended

31 March 2020

period ended

31 March 2020

USD USD usD usD
26,665,907 16,658,767 i 226,467,72(
(4,384,358 (8,062,301 (4,434,663 (32,262,370
22,383,86¢ 15,121,671 16,960,55¢ 112,177,95¢
(4,799,346 i (888,063) (48,041,412
17,584,52: 15,121,671 16,072,49: 64,136,54¢

i i i 418,664
13,200,16¢ 7,059,37C 11,637,83( 32,292,84(
39,866,071 23,718,13; 11,637,83( 258,760,56(
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FinEx Funds plc
Condensed Interim Report and Unaudited Financial Statements
for the financial period from 1 October 2019 to31 March 2020

Statement of Changes in Nefssets Attributable to Holders of Redeemable Participating Shares (continued)

FinEx Tradable
Russian FinEx FinEx FinEx
Corporate Bonds Germany United Kingdom USA
UCITS ETF UCITS ETF UCITS ETF UCITS ETF
Financial Financial Financial Financial
period ended period ended period ended period ended
31 March 2019 31 March 2019 31 March 2019 31 March 2019
usD EUR GBP usD
Net assets attributable to holders of redeemablearticipating
shares at beginning of the financial period 57,583,77: 7,262,037 5,977,88( 15,460,641
Increase/(decrease) in net assets resulting from operations 2,675,72z (471,672) (102,959) (274,160)
Amounts received on issue @&deemable participating shares 1,306,88¢ 796,99¢ T 3,425,252
Amounts paid on redemption of redeemable participating shares (1,307,603 T T T
(Decrease)/increase in net assets resulting from share transacti (717) 796,99E T 3,425,252
Increase/(decrease) in shareholder's funds 2,675,00¢ 325,323 (102,959) 3,151,092
Net assets attributable to holders of redeemable participating
shares at end of the financial period 60,258,77¢ 7,587,36( 5,874,921 18,611,73:

The accompanying notes form an integral part of these financial statements
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FinEx Funds plc
Condensed Interim Report and Unaudited Financial Statements
for the financial period from 1 October 2019 to31 March 2020

Statement of Changes in Nefssets Attributable to Holders of Redeemable Participating Shares (continued)

FinEx USA

Information FinEx FinEx FinEx
Technology Australia Japan China
UCITS ETF UCITS ETF UCITS ETF UCITS ETF
Financial Financial Financial Financial
period ended period ended period ended period ended
31 March 2019 31 March 2019 31 March 2019 31 March 2019
usD usD usD usD

Net assets attributable to holders of redeemable participating
shares at beginning othe financial period 38,734,052 2,913,39: 7,741,371 9,898,057
Increase/(decrease) in net assets resulting from operations 665,38¢€ (2,326) (685,143) 632,55E
Amounts received on issue of redeemable participating shares 10,984,02¢ T T 1,861,31¢
Amounts paid on redemption of redeemable participating shares T T T T
Increase in net assets resulting from share transactions 10,984,02¢ T T 1,861,31¢
Increase/(decrease) in shareholder's funds 11,649,41¢ (2,326) (685,143) 2,493,87(

Net assets attributable to holders of redeemable participating
shares at end of the financial period 50,383,46¢ 2,911,067 7,056,23¢ 12,391,921

The accompanying notes form an integral part of tfiesacial statements
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FinEx Funds plc
Condensed Interim Report and Unaudited Financial Statements
for the financial period from 1 October 2019 to31 March 2020

Statement of Changes in Nefssets Attributable to Holders of Redeemable Participating Shares (continued)

FinEx Cash FinEx Russian
Equivalents RTS Equity Company
UCITS ETF UCITS ETF Total
Financial Financial Financial
period ended period ended period ended
31 March 2019 31 March 2019 31 March 2019
uUsD uUsD uUsD
Net assets attributable to holders of redeemable participating
shares at beginning of the financial period 15,916,80¢ 8,918,29: 173,396,92:
Increase in net assets resulting from operations 547,13C 144,367 3,033,281
Amounts received on issue of redeemable participating shares 2,783,34( 1,626,06¢ 22,894,31:
Amounts paid on redemption of redeemable participating shares (679,207) T (1,986,810
Increase in net assets resulting frelare transactions 2,104,13: 1,626,06¢€ 20,907,50:
Foreign exchange translation adjustment* T T (293,072)
Increase in shareholder's funds 2,651,26: 1,770,43: 23,647,711
Net assets attributable to holders of redeemable participating
shares at end of the financial period 18,568,07: 10,688,72¢ 197,044,63:

*The foreign exchange translation adjustment of the Company arises as a result of FinEx Germany UCITS ETF and FinExddioitedJKITS ETF having a differepresentation
currency (Euro and Sterling, respectively) to the presentation currency of the Company (United States Dollar). Thisgaadusttirent is for financial reporting presentation purposes
only and has no impact on the dealigt AssetValues.

The accompanying notes form an integral part of these financial statements
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Cash flows from operating activities

Proceeds from sale of investment@ncluding realisec
gain/(loss))

Purchase of investments

Interest income received

Interest from Financial Assets at FVTPL received
Dividends received

Operating expenses paid

Net cash (outflow)/inflow from operating activities

Share transactions

Amountsreceived on issue of redeemable shares
Amounts paid on redemption of redeemable shares
Net cash inflow/(outflow) from financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at beginning of financial period

Cash and cash equivalents and bank overdraft at end of tt
financial period

FinEx Tradable

Russian

Corporate Bonds

UCITS ETF

Financial
period ended

31 March 2020

Statement of Cash Flows

FinEx
Germany
UCITS ETF

Financial
period ended

31 March 2020

FinEx

United Kingdom

UCITS ETFA

Financial
period ended

31 March 2020

FinEx
USA
UCITS ETF

Financial
period ended

31 March 2020

UsD EUR GBP UsSD
34,263,01¢ 3,799,22¢ 6,133,00: 362,467
(45,911,791 (8,008,288 (111,877) (14,566,548
6,289 T 32 413
2,089,42¢ T ) T
T 34,697 85,309 217,807
(220,680) (38,043) (34,267) (97,002)
(9,773,739 (4,212,406 6,072,19¢ (14,082,863
23,590,68¢ 7,906,194 T 14,104,38¢
(13,345,817 (3,682,710 (16,975) T
10,244,86¢ 4,223,48¢ (16,975) 14,104,38¢
471,12¢ 11,078 6,055,22¢ 21,523
517,974 24,031 21,376 56,501
989,103 35,109 6,076,60( 78,024

AAll above amounts relate to continuing operations of the Company except for FinEx United Kingdom UCITS ETF which termirafesbouary 2020.

The accompanying notes form an integral part of these financial statements
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Cash flowsfrom operating activities

Proceeds from sale of investments (including rea
gain/(loss))

Purchase of investments

Interest income received

Dividends received

Operating expenses paid

Net cash (outflow)/inflow from operating activities

Share transactions

Amounts received on issue of redeemable shares
Amounts paid on redemption of redeemable shares
Net cash inflow/(outflow) from financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at beginning of financial period

Cash and cash equivalents and bank overdraft at end of tt
financial period

AAll above amounts relate to continuing operations of the Company except for FirsirliaUCITS ETFandFinExJapanUCITS ETF which terminated on 17 February 2020.

Statement of Cash Flows (continued)

FinEx USA
Information

Technology
UCITS ETF

Financial
period ended
31 March 2020

FinEx
Australia
UCITS ETF#

Financial
period ended
31 March 2020

FinEx
Japan
UCITS ETF#

Financial
period ended
31 March 2020

FinEx
China
UCITS ETF

Financial
period ended
31 March 2020

USD USD USD USD
2,911,16¢ 3,307,49: 7,787,66¢ 5,022,38¢

(7,048,194 (92,408) (126,928) (6,073,215,

906 47 88 250

328,792 34,021 75,271 43,381

(253,493) (17,651) (42,379) (68,765)

(4,060,823 3,231,501 7,693,71¢ (1,075,960

6,089,60: i i 5,194,04(

(1,988,583 (4,050) (10,350) (4,106,780

4,101,01¢ (4,050) (10,350) 1,087,26(

40,196 3,227,451 7,683,36¢ 11,300

5 137,46¢ 15,039 22,445 39,062
5 177,664 3,242,49( 7,705,81( 50,362

The accompanying notes form an integral part of these financial statements
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Cash flows from operating activities

Proceeds from sale of investments (including rea
gain/(loss))

Purchase of investments

Movement in amount held on margin accounts

Interest income received

Interest from Financiahssets at FVTPL received

Dividends received

Operating expenses paid

Net cash (outflow) from operating activities

Share transactions

Amounts received on issue of redeemable shares
Amounts paid on redemption of redeemable shares
Net cash inflow from financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at beginning of financial period
Exchange losses on cash and caghivalents

Cash and cash equivalents and bank overdraft at end of tt
financial period

*Fund launched on 7 January 2020.

The accompanying notes form an integral part of tfiesacial statements

FinEx Cash
Equivalents
UCITS ETF

Financial
period ended

31 March 2020

Statement of Cash Flows (continued)

FinEx Russian
RTS Equity
UCITS ETF

Financial
period ended
31 March 2020

FinEx Global
Equity
UCITS ETF*

Financial
period ended
31 March 2020

Company
Total

Financial
period ended
31 March 2020

USD USD usD usD
121,975,79: 1,280,852 544,68C 189,585,34:
(138,746,543 (16,720,923 (16,628,948 (254,906,137
i (254) i (254)

3,997 112 175 12,318

i i i 2,089,42¢

i 418,501 32,116 1,298,56¢

(58,399) (77,204) i (921,921)
(16,825,154 (15,098,916 (16,051,977 (62,842,658
23,596,51¢ 15,121,671 16,960,55¢ 113,390,60¢
(5,999,324 i (888,063) (30,432,831
17,597,19: 15,121,671 16,072,49: 82,957,77¢
772,03¢ 22,755 20,516 20,115,117
45,408 48,183 i 934,62C

i i i (324,181)

817,44€ 70,938 20,516 20,725,55¢
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Cash flows from operating activities

Proceeds from sale of investments (including rea
gain/(loss))

Purchase of investments

Interest income received/(paid)

Interest from Financial Assets at FVTPL received
Dividends received

Operating expenses paid

Net cash inflow/(outflow) from operating activities

Share transactions

Amounts received on issue of redeemable shares
Amounts paid on redemption of redeemable shares
Net cash (outflow)/inflow from financing activities

Net increase/(decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of financial period

Cash and cash equivalents and bank overdraft at end of tt
financial period

Statement of Cash Flows (continued)

FinEx Tradable
Russian
Corporate Bonds
UCITS ETF

Financial
period ended
31 March 2019

FinEx
Germany
UCITS ETF

Financial
period ended

31 March 2019

FinEx
United Kingdom
UCITS ETF#

Financial
period ended
31 March 2019

FinEx
USA
UCITS ETF

Financial
period ended

31 March 2019

uUsD EUR GBP usD
11,438,35: 378,83t 237,787 236,93C
(12,751,286 (1,186,716 (319,877, (3,702,256
7,278 (2) 39 469
1,492,567 T T T
| 41,518 97,143 110,943
(175,588) (31,908) (26,238) (59,275)
11,323 (798,273 (11,146) (3,413,189
1,306,88¢ 796,995 | 3,425,25;
(1,307,603 T T T
(717) 796,99E i 3,425,252
10,606 (1,278) (11,146) 12,063
5 508,752 17,768 25,915 43,081
5 519,358 16,490 14,769 55,144

AAll above amountselate to continuing operations of the Company except for FinEx United Kingdom UCITS ETF which terminated on 17 February 2020

The accompanying notes form an integral part of these financial statements
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Statement of Cash Flows (continued)

FinEx USA

Information FinEx FinEx FinEx

Technology Australia Japan China

UCITS ETF UCITS ETFA UCITS ETFA UCITS ETF
Financial Financial Financial Financial

period ended
31 March 2019

period ended
31 March 2019

period ended
31 March 2019

period ended
31 March 2019

usD usD usD usD
Cash flows from operating activities
Proceeds from sale of investments (including rea
gain/(loss)) 8,442,10¢ 38,740 148,313 384,93¢€
Purchase of investments (19,482,024 (98,904) (186,165) (2,237,706
Interest income received 908 45 108 227
Dividends received 230,41¢ 70,644 69,119 24,990
Operating expenses paid (167,506) (12,840) (33,001) (43,620)
Net cash (outflow) from operating activities (10,976,100 (2,315) (1,626) (1,871,173
Share transactions
Amounts received on issue of redeemable shares 10,984,02¢ T T 1,861,31¢
Amounts paid on redemption of redeemable shares T T T T
Net cash inflow from financing activities 10,984,02¢ T T 1,861,31¢
Net increase/(decrease) in cash and cash equivalents 7,926 (2,315) (1,626) (9,858)
Cash and cash equivalents at beginning of financial period 119,468 11,554 24,702 37,507
Cash and cash equivalents and bank overdraft at end of tt
financial period 127,394 9,239 23,076 27,649

AAll above amounts relate to continuing operations of the Company except for FirsialiaUCITS ETFandFinExJapanUCITS ETF which terminated on 17 February 2020.

The accompanying notes form an integral part of these financial statements
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Cash flows from operating activities

Proceeds from sale of investment@ncluding realisec
gain/(loss))

Purchase of investments

Movement in amount held on margin accounts

Interest income received

Interest from Financiahssets at FVTPL received

Dividends received

Operating expenses paid

Net cash (outflow) from operating activities

Share transactions

Amounts received on issue of redeemable shares
Amounts paid on redemption of redeemable shares
Net cash inflow from financing activities

Net (decrease)/increase in cash and cash equivalents

Cash and cash equivalents at beginning of financial period
Exchange losses on cash and cash equivalents

Cash and cash equivalents and bank overdraft at end of tt
financial period

FinEx Cash
Equivalents
UCITS ETF

Financial
period ended
31 March 2019

Statement of Cash Flows (continued)

FinEx Russian
RTS Equity
UCITS ETF

Financial
period ended
31 March 2019

Company
Total

Financial
period ended
31 March 2019

USD USD usD
60,772,19¢ 537,187 82,737,76¢
(63,215,720 (2,266,602, (105,705,718
i 547 547

4,114 104 13,301

1 i 1,492,56¢

i 152,001 831,08E

(43,389) (38,101) (643,600)
(2,482,800 (1,614,864 (21,274,048
2,783,34( 1,626,06¢ 22,894,312
(679,207) i (1,986,810
2,104,13¢ 1,626,06¢ 20,907,50:
(378,667) 11,202 (366,546)
388,392 46,921 1,234,81(

i i (796)

9,725 58,123 867,46¢

The accompanying notes form an integral part of these financial statements
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Notes to theFinancial Statements
1. Significant Accounting Policies
(a) Basis ofpreparation

These condensednauditedfinancial statements have been prepairegccordancewnith 1AS 34 Interim Financial
Reporting the UCITS Regulations and the Central Bank UCITS Regulatidrese interim financial statements do not
include all of the information required for annual financial statements and should be read in conjunctitire with
Companyd6és annual financial statements for swogplediyttese end
interim financial statements are the same as those applied in the last annual financial statements.

Critical accounting estimates and assumptions

The preparation of financial statements in conformity WaAS 34 Interim Financial Reptng, requires the use of
estimates and assumptions that affect the reported amounts of assets and liabilities at the date of the financial statements
and the reported amounts of revenues and expenses during the reporting period. Although these estinsesare ba
management's best knowledge of the amount, event or actions, actual results ultimately may differ from those estimates.

The Board of Directors makes estimates and assumptions concerning the future. The resulting accounting estimates
will, by definition, seldom equal the related actual resulis at 31 March 2020and 30 September 201®ere are no

estimates and assumptions that have a significant risk of causing a material adjustment to the carrying amounts of assets
and liabilities.

International financial reporting standards
Standards and amendments to existingasads effectivd October2019

There are natandards, interpretations or amendments to existing standards that are effective for the first time for the
periodbeginning 10ctober2019that have had a material impact on financial statements of the Company

New standards, amendments and interpretations effectivelafietober2019 and have not been early adopted

A number of new standards, amendments to standards and interpretations are effective for annual periods beginning
after 1 October2019, and have not been applied in preparing these financial statements. None of these are expected to
have a material effectn the financial statements of tGempany

2. Financial Risk Management
Investment strategy

FinEx InvestmentManagement LLR(the finvestment Managér)acts as the Investment Manager the Company
pursuant to the Investment Managema&gteement.

The detailed investment objectives and policiesaafhFund are set out in the Prospectus and relevant Suppkement

In order to achieve the investment objectitee Companyon behalf of thd-unds seeks to track the performance of the
referenceindicesor replicate the reference indices invests in securities similar in nature to the components of the
reference indicesThe Investment Manager having due regard to the best interestsrofti&and to prevailing market
conditions will determine whitinvestment policieto follow at any given time and shall invest all or substantially all
of the net proceeds of any issue of shares.

In pursuing thenvestment objective the Company is exposed to a variety of financial risks: market risk (including
marke price risk, interest rate risk and currency risk), credit risk and liquidity risk that could result in a reduction in the
Company's net assets. The Company's overall risk management policy focuses on the unpredictability of financial
markets and seeks tainimise potential adverse effects on tamdsdfinancial performance.

The nature and extent of tfieancial instruments heldt the reporting date and the risk management pokcigdoyed
by the Company a& the same as those discloseth&nmost reaat annual financial statements.
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Notes to the Financial Statementécontinued)
2. Financial Risk Management(continued)

(a) Fair value

The fair value of financial assets and liabilities traded in active markets (such as publicly traded derivatives and trading
securities) are based on quoted closing mid prices at the close of trading on the fipenmiand date in accordance
withlIFRS 13, O6Fair value measurement 6.

An active market is a market in which transactions for the asset or liability take place with sufficient frequency and
volume to provide pricing information on an ongoing basis.

A financial instrument is regarded as quoite@n active market if quoted prices are readily and regularly available from
an exchange, dealer, broker, industry group, pricing service, or regulatory agency, and those prices represent actual and
regularly occurring martkleasis. transactions on an armdés | e

IFRS 13 requires the Company 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:

1 Listed prices (unadjustl) in active markets for identical assets or liabilities (Level 1).

91 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 pricesy¢l 2).

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

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. For this parpose, th
significance of an input is assessed against the fair value measurement in its entirety. If a fair value measurement uses
observale 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 factorgegific to the asset or liability.

The determination of what constitut es Cdnpang dhevCanphng 6 r e
considers observable data to be that market data that is readily available, regularly distributed or efidatednd
verifiable, not proprietary, and provided by independent sources that are actively involved in the relevant market.

The following tableshow financial assets and liites measured at fair value withirevels 1, 2 and 3&s at31 March
2020and30 September 2019

FinEx Tradable Russian Corporate Bonds UCITS ETF
As at 31 March 2020

Level 1 Level 2 Level 3 Total
UsSD UsSD usD usD
Financial Assets
Corporate bonds T 70,642,80¢ T 70,642,80¢
Forward foreign currency contracts i 285,732 i 285,732
Total Assets i 70,928,54( i 70,928,54(
Financial Liabilities
Forward foreign currency contracts I (1,964,565 I (1,964,565
Total Liabilities i (1,964,565 i (1,964,565
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Notes to the Financial Statementécontinued)

2. Financial Risk Management(continued)

(a) Fair value (continued)

FinEx Germany UCITS ETF
As at 31 March 2020

Financial Assets
Common stock

Total Assets

FinEx USA UCITS ETF
As at 31 March 2020

Financial Assets
Common stock

Total Assets

FinEx USA Information Technology UCITS ETF
As at 31 March 2020

Financial Assets
Common stock

Total Assets

FinEx China UCITS ETF
As at 31 March 2020

Financial Assets
Common stock

Total Assets

FinEx Cash Equivalents UCITS ETF
As at 31 March 2020

Financial Assets
Treasury bills

Total Assets

FinEx Russian RTS Equity UCITS ETF
As at 31 March 2020

Financial Assets
Common stock
Exchange traded future contracts

Total Assets

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
9,534,95( ) ) 9,534,95(
9,534,95( T T 9,534,95(
Level 1 Level 2 Level 3 Total
usD usD usD usD
29,345,93: T T 29,345,93:
29,345,93: T T 29,345,93:
Level 1 Level 2 Level 3 Total
usD usD usD usD
57,121,36¢ ) ) 57,121,36¢
57,121,36¢ 1 1 57,121,36¢
Level 1 Level 2 Level 3 Total
usD usD usD usD
15,699,772 ) 1 15,699,772
15,699,772 1 1 15,699,77:
Level 1 Level 2 Level 3 Total
usD usD usD usD
39,366,61°¢ T T 39,366,61°
39,366,61: T 1 39,366,61:
Level 1 Level 2 Level 3 Total
usD usD UsD UsD
23,702,38( ) T 23,702,38(
304 T T 304
23,702,68¢ 1 1 23,702,68¢
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Notes to the Financial Statementécontinued)

2. Financial Risk Management(continued)

(a) Fair value (continued)

FinEx Global Equity UCITS ETF A
As at 31 March 2020

Level 1 Level 2 Level 3 Total
USD USD usD usD
Financial Assets
Exchange Traded Funds 342,420 i i 342,42C
Common stock 12,085,54¢ i i 12,085,54¢
Forward foreign currency contracts i 160,462 T 160,462
Total Assets 12,427,96¢ 160,462 T 12,588,431
Financial Liabilities
Forward foreign currency contracts i (1,017,860 T (1,017,860
Total Liabilities T (1,017,860 T (1,017,860
AFund launched on Sanuary 2020.
FinEx Tradable Russian Corporate Bonds UCITS ETF
As at 30 September 2019
Level 1 Level 2 Level 3 Total
USD USD usD usD
Financial Assets
Corporate bonds i 66,901,47¢ i 66,901,47¢
Forward foreign currency contracts i 72,889 i 72,889
Total Assets T 66,974,364 T 66,974,36¢
FinEx Germany UCITS ETF
As at 30 September 2019
Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial Assets
Common stock 8,041,41¢ T T 8,041,41¢
Total Assets 8,041,41¢ 1 1 8,041,41¢
FinEx United Kingdom UCITS ETF
As at 30 September 2019
Level 1 Level 2 Level 3 Total
GBP GBP GBP GBP
Financial Assets
Common stock 6,072,107 T T 6,072,107
Total Assets 6,072,107 T T 6,072,107
FinEx USA UCITS ETF
As at 30 September 2019
Level 1 Level 2 Level 3 Total
usD usD usD usD
Financial Assets
Common stock 19,546,577 T T 19,546,571
Total Assets 19,546,571 ) T 19,546,57
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Notes to the Financial Statementécontinued)

2. Financial Risk Management(continued)

(a) Fair value (continued)

FinEx USA Information Technology UCITS ETF
As at 30 September 2019

Financial Assets
Common stock

Total Assets

FinEx Australia UCITS ETF
As at 30 September 2019

Financial Assets
Common stock

Total Assets

FinEx Japan UCITS ETF
As at 30 September 2019

Financial Assets
Common stock

Total Assets

FinEx China UCITS ETF
As at 30 September 2019

Financial Assets
Common stock

Total Assets

FinEx Cash Equivalents UCITS ETF
As at 30 September 2019

Financial Assets
Treasury bills

Total Assets

Level 1 Level 2 Level 3 Total
usD usD usD usD
54,099,957 ) ) 54,099,957
54,099,957 T T 54,099,957
Level 1 Level 2 Level 3 Total
usD usD usD usD
3,039,96¢ T T 3,039,96¢
3,039,96¢ T T 3,039,96¢
Level 1 Level 2 Level 3 Total
usD usD usD usD
7,255,402 ) ) 7,255,402
7,255,40¢ T T 7,255,402
Level 1 Level 2 Level 3 Total
usD usD usD usD
14,228,74: ) 1 14,228,74%
14,228,74: T 1 14,228,74%
Level 1 Level 2 Level 3 Total
usD usD usD usD
26,228,017 1 1 26,228,017
26,228,017 T 1 26,228,017
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Notes to the Financial Statementécontinued)

2. Financial Risk Management(continued)
(a) Fair value (continued)

FinEx Russian RTS Equity UCITS ETF
As at 30September 2019

Financial Assets
Common stock
Total Assets

Financial Liabilities
Exchange traded future contracts
Total Liabilities

There were no transfers between Level 1 and Level 2, Level 2 and Level 3 and Level 1 and Level 3 during the financial

Level 1 Level 2 Level 3 Total
usD usD usD usD
16,593,267 ) ) 16,593,267
16,593,267 T T 16,593,267
(207) i i (207)
(207) i i (207)

periodended31 March 202@ndyear ende®0 September 2019

3. Net Gaing/(Losses)on Financial Assets and Liabilities at Fair Value Through Profit or Loss

Net realised gains/(losses) on sale of investment:
Net realised losses on derivatives

Net realised gains/(losses) on otharrency

Net change in unrealised depreciation
investments

Net change in unrealised depreciation on derivati
Net change in unrealised gains on other currencis

Net realised gains/(losses) on sale of investment:
Net realised gains on derivatives

Net realised losses on other currency

Net change in unrealisddepreciation)/appreciatic
on investments

Net change in unrealised gains on other currenci

FinEx Tradable
Russian
Corporate Bonds
UCITS ETF

Financial
period ended
31 March 2020

FinEx
Germany
UCITS ETF

Financial
period ended
31 March 2020

FinEXx
United Kingdom
UCITS ETF#

Financial
period ended
31 March 2020

USD EUR GBP
76,263 (485,098) 306,033
(3,023,607 i (47)
401,181 T (255)
(4,882,474 (2,230,431 (356,724)
(1,751,722 T T
1,547 T 11
(9,178,812 (2,715,529 (50,982)
FinEx USA

FinEx Information FinEx
USA Technology Australia
UCITS ETF UCITS ETF UCITS ETFA
Financial Financial Financial

period ended
31 March 2020

period ended
31 March 2020

period ended
31 March 2020

USD USsD UsD
31,606 1,171,12¢ (169,373)

T T 451

T T (1,846)
(4,436,332 (2,286,750 347,904
) ) 56
(4,404,726 (1,115,621 177,192
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Notes to the Financial Statementécontinued)

3. Net Gaing(Losses) on Financial Assets and Liabilities at Faivalue Through Profit or Loss (continued)

Net realised gains on sale of investments

Net realised gains/(losses) on derivatives

Net realised (losses)/gains on other currency
Net change in unrealisgdepreciation)/appreciatic
on investments

Net change in unrealised appreciation on derivati
Net change in unrealised gains on other currenci

Arundterminated on 17 February 2020.

Net realised gains/(losses) on sale of investment:
Net realised losses on derivatives

Net realised gains/(losses) on other currency
Net change in unrealiseddepreciation ol
investments

Net change in unrealised appreciation/(deprecia
on derivatives

Net change in unrealised gains/(losses) on ¢
currencies

* Fund launched on 9 January 2020.

FinEx
Japan
UCITS ETFA

Financial
period ended
31 March 2020

FinEx
China
UCITS ETF

Financial
period ended
31 March 2020

FinEx Cash
Equivalents
UCITS ETF

Financial
period ended
31 March 2020

usD usD usD
1,315,11C 1,126,417 30,369
9,604 (517) 620,11€
(14,676) 186 (5,796,713
(904,812) (705,935) 12,567
) 1 )
60 51 551,74C
405,28€ 420,203 (4,581,921
FinEx Russian FinEx Global
RTS Equity Equity Company
UCITS ETF UCITS ETF* Total
Financial Financial Financial

period ended
31 March 2020

period ended
31 March 2020

period ended
31 March 2020

USD USD usD
80,622 (19,157) 3,503,012
(3,700) (432,814) (2,830,528

1,347 7,854 (5,402,997
(8,409,292, (3,211,783 (27,402,065
511 (857,398) (2,608,608

65 (387) 553,14€
(8,330,447 (4,513,685 (34,188,040
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Notes to the Financial Statementécontinued)

3. Net Gaing(Losses) on Financial Assets and Liabilities at Fair Value Through Profit or Losg&ontinued)

FinEx Tradable
Russian FinEx FinEx
Corporate Bonds Germany  United Kingdom
UCITS ETF UCITS ETF UCITS ETF
Financial Financial Financial

period ended
31 March 2019

period ended
31 March 2019

period ended
31 March 2019

usD EUR GBP
Net realised (losses)/gains on sale of investment: (163,458) 80,549 30,433
Net realised gains on derivatives 1,144,78: T 44
Net realised (losses)/gains on other currency (255,280) T 19
Net change in unrealised appreciation/(deprecia
on investments 1,506,967 (577,129) (240,709)
Net change in unrealisel&preciation on derivative: (642,865) T T
Net change in unrealised gains on other currenci 36 | 69
1,590,182 (496,580 (210,144
FinEx USA
FinEx Information FinEx
USA Technology Australia
UCITS ETF UCITS ETF UCITS ETF
Financial Financial Financial

period ended
31 March 2019

period ended
31 March 2019

period ended
31 March 2019

usD usD uUsD

Net realised gains/(losses) on sale of investment: 29,048 1,905,661 (13,478)

Net realised losses on other currency T T (144)
Net change in unrealised depreciation

investments (349,478) (1,286,282 (56,088)

Net change in unrealised losses on other currenc | | (37)

(320,430 619,37¢ (69,747)

FinEx FinEx FinEx Cash

Japan China Equivalents

UCITS ETF UCITS ETF UCITS ETF

Financial Financial Financial

period ended
31 March 2019

period ended
31 March 2019

period ended
31 March 2019

uUsD uUsD uUsD
Net realised (losses)/gains on sale of investment: (2,149) 55,308 (56)
Netrealised (losses)/gains on derivatives | (20) 1,235,47¢
Net realised gains/(losses) on other currency 69 100 (629,360)
Net change in unrealised (depreciation)/appreci:
on investments (731,216) 616,71€ 1,187
Net change in unrealised gains/(losses) othel
currencies 106 19 (216,445)
(733,190 672,132 390,802

45



FinEx Funds plc
Condensed Interim Report and Unaudited Financial Statements
for the financial period from 1 October 2019 to 31 March 2020

Notes to the Financial Statementécontinued)

3. Net Gaing(Losses) on Financial Assets and Liabilities at Fair Value Through Profit or Losg&ontinued)

FinEx Russian

RTS Equity Company
UCITS ETF Total
Financial Financial

period ended
31 March 2019

period ended
31 March 2019

usD usD
Net realised gains on sale of investments 293,093 2,235,05¢
Net realised gains on derivatives 2,729 2,383,03¢
Net realised gains/(losses) on other currency 1,804 (882,786)
Net change in unrealised depreciation
investments (228,200) (1,494,958
Net change in unrealised depreciation on derivati (2,556) (645,421)
Net change in unrealised losses on other currenc (107) (216,339)
66,763 1,378,58¢

Included within net realised gains/(losses) on sale of investments are transaction fees incurred by the Funds. For the
financial period ended31 March 2020and period ended31 March 2019 transaction fees were incurred on the
following Funds:

Financial period ended Financial period ended
31 March 202( 31 March 201¢

FinEx Germany UCITS ETF EUR 3,989 EUR 1,266
FinEx United Kingdom UCITS ETF GBP 2,856 GBP 2,238
FinEx USA UCITS ETF UsSD 10,083 USD 3,405
FinEx USA Information Technology UCIT&TF UsSD2,521 USD 4,739
FinEx Australia UCITS ETF UsSD 1,703 USD 509
FinEx Japan UCITS ETF USD6,470 USD 788
FinEx China UCITS ETF UsSD 17,030 USD 5,425
FinEx Russian RTS Equity UCITS ETF USD 16,692 USD 2,853
FinEx Global Equity UCITS ET® USD 33,738 USD-

Company Total USD 96,338 USD 23,166

* Fund terminated on 17 February 2020.
** Fund launched on 9 January 2020

There were no transaction fees incurred by FinEx Tradable Russian Corporate Bonds UCITS ETF and FinEx Cash

EquivalentdJCITS ETF.

4. Interest Expense

Interest expensiacurred bythe Funds compisedof bank interesbf USD 102 (31 March 2019USD 12).
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5. Cash and GashEquivalents

The following cashand caslrequivalentsbalances afinancial periodyearend are held at thBepositary BNY Mellon
Trust Company (Ireland)imited:

As at 31 March 202C As at 30 September 201

FinEx Tradablérussian Corporate Bonds UCITS ETF USD 989,10: USD 517,97
FinEx Germany UCITS ETF EUR 35,10¢ EUR 24,031
FinEx United Kingdom UCITS ETF* GBP 6,076,60! GBP 21,37¢
FinEx USA UCITS ETF USD 78,024 USD 56,501
FinEx USA Information Technology UCITS ETF USD 177,664 USD 137,46¢
FinEx Australia UCITS ETF* USD 3,242,49( USD 15,03¢
FinEx Japan UCITS ETF* UsD 7,705,81( USD 22,44t
FinEx China UCITS ETF USD 50,362 USD 39,06%
FinEx Cash Equivalents UCITS ETF USD 817,44¢ USD 45,40¢
FinEx Russian RTS Equity UCITISTF USD 70,93¢ USD 48,18:
FinEx Global Equity UCITS ETF** USD 20,51¢ USDi

Company Total USD 20,725,55I USD 934,62(

* Fund terminated on 17 February 2020.
** Fund launched on 9 January 2020.

6. Margin Account held at Broker
Margin accountrepresentsthe exchangdraded futures contract margin deposits amounts held Sdtba Capital

Limited. At 31 March 2020FinEx Russian RT&quity UCITS ETFhelda margin account ofJSD 214 (30 September
2019 USD (40)).
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7. Total Net AssetValue and Net Asset Value PeBShare

FinEx Tradable Russian Corporate Bonds UCITS ETF

Total Net Asset Value
RUB Shares (Hedged share class)
USD Shares

Net Asset Value per Share
RUB Shares (Hedged share class)
USD Shares

FinEx Germany UCITS ETF
Total Net Asset Value
EUR Shares

Net Asset Value per Share
EUR Shares

FinEx United Kingdom UCITS ETF*
Total Net Asset Value
GBP Shares

Net Asset Value per Share
GBP Shares

FinEx USA UCITS ETF
Total Net Asset Value
USD Shares

Net Asset Value per Share
USD Shares

FinEx USA Information Technology UCITS ETF
Total Net Asset Value
USD Shares

Net Asset Value per Share
USD Shares

FinEx Australia UCITS ETF*
Total Net Asset Value
USD Shares

Net Asset Value per Share
USD Shares

As at

As at

31 March 2020 30 September 201!

RUB 1,509,626,66 RUB 1,247,703,15

48

USD 51,485,56:

RUB 1,608.8:
USD 11.5¢

EUR 9,544,35:

EUR 22.7€

GBP1

GBP1

USD 29,384,91:

USD 46.2C

USD 57,164,80¢

USD 78.2C

USDi

USD1

USD 49,290,55!

RUB 1,640.5¢
USD 11.9¢

EURS8,047,61(

EUR 28.74

GBP 6,089,39i

GBP 24.3¢

USD 19,573,69:

USD 52.9C

USD 54,130,79!

USD 78.2z

USD 3,053,19:

USD 30.53
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7. Total Net Asset Value and Net Asset Value Per Shateontinued)

FinEx Japan UCITS ETF*
Total Net Asset Value

As at

As at

31 March 2020 30 September 201!

USD Shares USDi USD 7,324,82t
Net Asset Value per Share
USD Shares UsSDi USD 36.62

FinEx China UCITS ETF
Total Net Asset Value
USD Shares

Net Asset Value per Share
USD Shares

FinEx Cash EquivalentsUCITS ETF
Total Net Asset Value
RUB Shares (Hedged share class)

USD 15,709,62-

USD 38.6¢

RUB 1,554,234,96

USD 14,262,37!

USD 37.5¢

RUB 1,277,088,61

USD Shares USD 19,974,09: USD 6,982,80¢
Net Asset Value per Share

RUB Shares (Hedged share class) RUB 1,602.3( RUB 1,557.41
USD Shares USD 10.1¢ USD 10.11

FinEx Russian RTS Equity UCITS ETF
Total Net Asset Value

USD Shares USD 23,718,13°  USD 16,658,76
Net Asset Value per Share

USD Shares USD 32.4¢ USD 42.17
FinEx Global Equity UCITS ETF**

Total Net Asset Value

RUB Shares (Hedged share class) RUB 398,078,56: RUB
USD Shares USD 6,542,99! USDi
Net Asset Value per Share

RUB Shares (Hedged share class) RUB 0.82 RUB'i
USD Shares USD 0.02 USDi

* Fund terminated on 17 February 2020.
** Fund launched on 9 January 2020.

8. Efficient Portfolio Management

The Companymay invest in financial derivative instruments for investment and efficient portfolio management
purposes, where applicable.

The Companymay also (for the purposes of efficient portfolio or cash management and not for investment purposes),

invest in cash deposits, money market instruments, OTiGnspon the components of theferencaéndicesand units of
UCITS regulated money maekcollective investment schemes.
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8. Efficient Portfolio Management (continued)

Each Fundmay enter into hedging transactions on currencies to protect against a decline in the value of investments
denominged in currencies other than its functional cursgnand against any increase in the cost of investments
denominated in currencies other thenfunctional currency

FinEx Tradable Russian Corporate Bonds UCITS ETF helddia foreign currency contracat 31 March 2020and
30 September 201®lease refer to the Portfolio Listiry pageb4 for details of this holding.

FinEx Global Equity UCITS ETFheld forward foreign currency contraci$ 31 March 2020 Please refer to the
Portfolio Listing on pag&6 for details of this holding.

FinEx Russian RTS Equity CITS ETFheld an exchange traded future contrac®@laMarch 2020Please refer to the
Portfolio Listing on pag®&3for details of this holding.

Forward Foreign Currency Contracts

Forward foreign currency contracts can be used to hedge out unwanted currency exposures and td-lindithe
exposure to anticipated changes in exchange rates. Where appropriate, they are also used to achieve the portfolio
characteristics that assisetGompanyin meeting its investment objectives

Open Exchange Traded Future Contracts

Openexchangetradedfuturecontracts are contractual obligations to buy or sell financial instruments on a future date at

a specified price established in an organised market. The future contracts are collateralised by cash or marketable
securities; changes in the futures contraelser are settled daily with the exchange. Interest rate futures are contractual
obligations to receive or pay a net amount based on changes in interest rates at a future date at a specified price,
established in an organised financial market. Ogxehangeradedfuturecontracts are settled on a net basis.

Realised and unrealised gains or losses arising from financial derivative transactions and the use of efficient portfolio
management instruments are recognised in the Statement of Comprehensive Intomeé wi 6 net gai ns/
financial assets and liabilities airfaalue through profit or loss

9. Related Parties and Connected Persons

Parties are considered related if one party has the authority to control the other party or exercise sigfhifereoe
over the other party in making financial or other reporting decisions.

Regulation42 of the Central Bank UCITS Regulationsstatesthata fi Co n n ®ert ssaeans the management
companyor depositaryto a UCITS; andthe delegate®r sub-delegate®f sucha managementompany or depositary
(excluding any nongroup company subcustodiansappointed by a depositary); and any associatedor group

companyof sucha managemertompanygdepositarydelegater subdelegate.

As required by Regulatio8l(4) of Central Bank UCITS Regulations, the Directors, as responsible persons are satisfied
that there are arrangements in place, evidenced by written procedures, to ensure that the obligatiensrésatibed

by Regulation 4@Ql) are applied to all transémhs with a Connected Person; and all transactions avitonnected
Person that were entered into during the financial pezimed 31 March 2026omplied with the obligations thatre
prescribed by Regulation é3.

The following transactions which are el@medrelated parties transactions were entered into during the fingresiad
by the Company in the ordinary course of business and on normal commercial terms

Mr. Simon Luhr is a partner of the Investment Manager, FinEx Investment Management Likajanity beneficial
owner of the FinEx Groupf Companies, and does not receive a feehfsrservice to the @npany.The Directos
receivel a combinedfee of USD24,687(EUR 22,500 (31 March 2019USD 19,925(EUR 17,000), for the financial
periodended31 March 2020whi ch i s paid by FinEx ETF Limited (the AD

FinEx Investment Management LLP held no shares in the Compan@ad/trch 20230 September 201Nil).
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9. Related Parties and Connected Persor{sontinued)

During thefinancial period the Distributor earned fees of USID010,135(31 March 2019USD 672,819 of which
USD514,080(30 September 2019SD 422,612) was payable at fireancial periodend

FinEx Tradable Russian Corporate Bond UCITS ETF has a number of magoeunts and two of these nogen
accounts have a holding @8% and20% respectively 30 September 201%0% and49%) and the other nominee
accounts ezh have holdings of less th@rmB4% (30 September 2019.78%). The following Funds are 100% ownley

a nominee account; FinEx Germany UCITS ETF, FinEx United Kingdom UCITS ETF, FinEx USA UCITS ETF, FinEx
USA Information Technology UCITS ETF, FinEx Australia UCITS ETF, FinEx Japan UCITS ETF, FinEx China
UCITS ETF, fhEx Cash Equivalents UCITS ETFinEx Russian RTS Equity UCITS ETand FinEx Global Equity
UCITS ETF.

AMC FinEx Plus LLC (Asset Management Company FinEx Plus LISG) relatedperson to the Company and an
authorised participangndheld 14,500 sharesn FinEx Cash Equivalents UCITS ETF (RY8s at31 March 202q30
September 2019,81Isharesheld in FinEx Cash Equivalents UCITS ETIRUB) and 63,365shares held in FinEx
Cash Equivalents UCITS ETF (USD)).

10.Fees and Expenses

During the financiaperiodended31 March 202Gandperiodended31 March 2019the Company [@d a management
fee to the Investment Managas a single flat feehe Total Expense Ratio ("TERhich wascapped as follows:

EUR GBP RUB usbD

Share Share Share Share

Class Class Class Class

FinEx Tradable Russian Corporate Bonds UCITS ETF - - 0.95% 0.50%
FinEx Germany UCITS ETF 0.90% - - -
FinEx United Kingdom UCITS ETF - 0.90% - -
FinEx USA UCITS ETF - - - 0.90%
FinEx USA Information Technology UCITS ETF - - - 0.90%
FinEx Australia UCITS ETF - - - 0.90%
FinEx Japan UCITS ETF - - - 0.90%
FinEx China UCITS ETF - - - 0.90%
FinEx Cash Equivalents UCITS ETF - - 0.49% 0.20%
FinEx Russian RTS Equity UCITS ETF - - - 0.90%
FinEx Global Equity UCITS ETF - - 1.36% 1.36%

All other expenses are pamut of the TER by FinEx ETF Limited (the "Distributor"JThese expenses included
Directors fees ofJSD 24,687 (EUR22,500 (31 March 2019USD 19,925(EUR 17,50Q) in respect ofindependent
Directors, audit fees ofUSD 24,687 (31 March 2019USD 25,618 and depositary fees of USI?9,394(31 March
2019 USD 129,394 and designated persons fees of USD 19,804 (EUR 18,068)audit fees for the current and
preceding financiaperiods wee incurred inrelation to the audit of theannualfinancial statmentsand UK Tax
Reporting services
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11.Exchange Rates

The following exchange rates were used to convert foreign currency investments, assdi@bilities to the
presentatiorcurrency of the Company:

One US Dollar equates to the following foreigurrency amounts:

As at As at

31 March 2020 30 September 2019
Australian Dollar 1.6339 1.4827
Canadian Dollar n/a 1.3240
Chinese Yuan Renminbi n/a 7.1384
Euro 0.9114 0.9173
Hong Kong Dollar 7.7509 7.8394
Japanese Yen 107.9550 108.0750
Norwegian Krone n/a 9.0860
Pound Sterling 0.8065 0.8115
Russian Rouble 78.1338 64.8825

The average exchangates of one US Dolladuring thefinancial periodwere as follows:

Financial period ended Financial period ended

31 March 2020 31 March 2019

Euro 0.9053 0.8783
Pound Sterling 0.7670 0.7728

12.Dividends

The Funds do not intend to issue dividenflscordingly, tere were no distributions declared during the financial
periods ended31 March 202@&nd31 March 2019

13. Taxation

The Company qualifies as an investment undertaking as defined in Section 739B of the Taxes Consolidation Act, 1997.
Therefore, the Company will not be liable to Irish tax in respect of its income and gains, other than on the oofurrence

a chargeable event. Generally a chargeable event arises on any distribution, redemption, repurchase, cancellation,
transfer of sharesr t he ending of a fARelevant Periodo. A fiRel eva

acquisition of the shares by the shareholder and each subsequent period of eight years beginning immediately after the
preceding Relevant Period.

A gain m a chargeable event does not arise in respect of:

(i) any transactiornin relation to shares held in a recognised clearing system as designated by order of the Revenue
Commissionersof Ireland;

(i) an exchange of shares arising on a qualifginglgamation or reconstruction of the Company with another fund,;

(iii) certain exchanges of shares between spouses and former spouses;
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13. Taxation (continued)

i v) an exchange by a shareholder, effected by way of
shareholder of shares in the Company for other shares in the Company;

(v) a shareholder who is not an Irish resident and not ordinarily resident in Ireland at the time of the chargeable event,
provided the necessary signed statutory declarations atdheéheCompany: or

(vi) certain exempted Irish tax resident shareholders who have provided the Company with the necessary signed
statutorydeclarations.

In the absence of an appropriate declaration, the Company will be liable for Irish tax on thencecofr@ chargeable
event.

Capital gains, dividends and interest received 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.

14. Soft Commission

No soft commissin arrangements were entered idiwring thefinancial period endedB1 March 2020or 31 March
2019

15. Contingent Liabilities and Commitments

There were no contingeliabilities or canmitments as @1 March 202@®r 30 September 2019

16. Segregation of Liability

Under the provisions of theompanies Act 2014he Directorgnaintain for eactrund a separateoptfolio of assetsAs

between bkareholders, ach portfolio of assets armvested for the exclusive benefit of the relevdind. The
shareholders areonly entitled to the assets and profits of thatnd in which they participate. The Compaisy
considered one single | egal entity. With regard to th
Companyis responsiblefor all liabilities incurred by a@&und exclusively based on the assets of tielevantFund.

Among the kareholders, the liabilities of ea€laind shall only be incurred to thespectiveFund. While the provisions

of the Companies Ac2014 provide for segregated liability betwe€&nnds, these provisions have yet to be tested in
foreign courts, in particular, insatif yi ng | oc al Accordindly, it is motsfrée frorh doubnilsat the assets of

aFund of the Company may not be espd to the liabilities of othéfunds of the Company.

17.Valuation date

The financial statements have been prepared on the last Net Asset Valupaidtavhich has been calculated 8t
March 2020with a price of that date.

18. Significant Events During the Financial Period

Effective 1 December 2019, BNY Mellon Trust Company (Ireland) Limited merged into The Bank of New York
Mel | on SA/ NV, which itself is a wholly owned subsidi
Following theMerger, The Bank of New York Mellon SA/NV, Dublin Branch, will be the entity, which will provide
trustee, depositary and/or custody services to the Company.

A Supplemento the Prospectus with respect to the new launétieix Global Equity UCITS ETRlatel 9 December
2019 wadssued.

Effective 9 January 202@inEx Global Equity UCITS ETHkaunched.

FinEx United Kingdom UCITS ETFFIinEx Australia UCITS EF and FinEx Japan UCITS ETdeased operation on
17 February 2020.

There were no other significant events during the finapeebdthat require disclosure in the financial statements.
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19. Significant SubsequentEvents

The COVID-19 epidemic is believed to have originated in Wuhan, Hubei, China. While contaiefitets were made
to slow the spread of the epidemic the outbreak has now spread globally and has led to the World Health Organisation
declaring the COVIEL9 outbreak a pandemic on 11 March 2020.

The Board of Directors are aware that global financialketa have been monitoring and reacting to the outbreak. All
markets have incurred increased volatility and uncertainty since the onset of the pandemic. The Board of Directors have
also noted the operational risks that are posed to the Company and ite ggowiders due to global and local
movement restrictions that have been enacted by various governments. The-C®Dp#Rdemic is an unprecedented

event and the eventual impact on the global economy and markets will largely depend on the scale amefdimati
outbreak. The Board of Directors will continue to monitor this situation. The ultimate extent of the effect of this on the
Company or Funds is not possible to estimate at this time.

Therewereno othersignificant events after the financigtriod end that require disclosure in the financial statements.
20. Approval of Financial Statements

The Financial Statements were approved by the Boabireftors onl2 May202Q
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Fair Value % of
Security Description Nominal USD Net Assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Ireland 45.74% (30 September 2019 : 36.95%)
Energy 8.16% (30 September 2019 : 9.41%)
Novatek OAO Via Novatekinance DAC 'REGS' 4.42% 13/12/2022 2,127,000 2,129,127 3.01
Rosneft Oil Co Via Rosneft International Finance DAC 'REGS' 4.20% 06/03/2022 3,669,000 3,645,77¢ 5.15
5,774,902 8.16
Financials 14.70% (30 September 2019 : 11.21%)
Credit Bank ofMoscow Via CBOM Finance Plc 'REGS' 5.55% 14/02/2023 1,800,000 1,534,50( 2.17
Credit Bank of Moscow Via CBOM Finance Plc 'REGS' 5.15% 20/02/2024 1,800,000 1,735,164 245
GTLK Europe DAC 5.13% 31/05/2024 2,120,000 1,998,05¢ 2.82
Vnesheconombank VEB Finance Plc 'REGS' 6.03% 05/07/2022 2,372,000 2,400,72¢ 3.39
Vnesheconombank Via VEB Finance Plc 'REGS' 5.94% 21/11/2023 2,674,000 2,740,66° 3.87
10,409,11C 14.70
Industrial 4.17% (30 September 2019 : 6.77%)
Russian Railways Via RZEBapital Plc 5.70% 05/04/2022 2,870,000 2,951,192 4.17
2,951,192 4.17
Materials 18.71% (30 September 2019 : 9.56%)
MMC Norilsk Nickel OJSC Via MMC Finance DAC 'REGS' 6.63% 14/10/2022 2,954,000 3,111,537 4.39
MMC Norilsk Nickel OJSC Via MMCFinance DAC 'REGS' 4.10% 11/04/2023 2,935,000 2,932,59: 4.14
Novolipetsk Steel Via Steel Funding DAC 'REGS' 4.50% 15/06/2023 2,180,000 2,208,841 3.12
Phosagro OAO Via Phosagro Bond Funding DAC 'REGS' 3.95% 24/04/2023 2,190,000 2,177,14¢ 3.08
RusalCapital DAC 'REGS' 5.13% 02/02/2022 2,930,000 2,820,82¢ 3.98
13,250,94¢ 18.71
Total Ireland 32,386,14¢ 45.74
Luxembourg 43.56% (30 September 2019 : 40.82%)
Energy 23.04% (30 September 2019 : 22.57%)
Gazprom Neft OAO Via GPN Capit8lA 'REGS' 4.38% 19/09/2022 2,752,000 2,751,22¢ 3.88
Gazprom Neft OAO Via GPN Capital SA 'REGS' 6.00% 27/11/2023 2,865,000 3,016,874 4.26
Gazprom PJSC Via Gaz Capital SA 2.95% 24/01/2024 2,980,000 3,315,29¢ 4.68
Gazprom PJSC Via Gaz Capital SREGS' 6.51% 07/03/2022 3,810,000 3,962,057 5.60
Gazprom PJSC Via Gaz Capital SA 'REGS' 3.13% 17/11/2023 2,935,000 3,268,54¢ 4.62
16,314,004 23.04
Financials 15.53% (30 September 2019 : 15.49%)
Sberbank of Russia Via SB Capital SA 5.726606/2021 1,866,000 1,904,88¢ 2.69
Sberbank of Russia Via SB Capital SA'REGS' 6.13% 07/02/2022 2,754,000 2,841,41z 401
Sberbank of Russia Via SB Capital SA'REGS' 5.13% 29/10/2022 3,692,000 3,657,25¢ 5.17
VTB Bank OJSC Via VTB Capital SA 'REG6'95% 17/10/2022 2,594,000 2,594,00C 3.66
10,997,55¢ 15.53
Materials 4.99% (30 September 2019 : 2.76%)
Severstal OAO Via Steel Capital SA 'REGS' 3.15% 16/09/2024 3,670,000 3,530,02¢ 4.99
3,530,02¢ 4.99
Total Luxembourg 30,841,58¢ 43.56
Netherlands 5.28% (30 September 2019 : 12.73%)
Communications 0.00% (30 September 2019 : 4.85%)
Energy 5.28% (30 September 2019 : 7.88%)
Lukoil International Finance BV 'REGS' 6.66% 07/06/2022 915,000 960,979 1.35
Lukoil International Finance BV 'REGS' 4.56% 24/04/2023 2,747,000 2,781,09C 3.93
3,742,06¢ 5.28
Total Netherlands 3,742,06¢ 5.28
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Fair Value % of
Security Description Nominal USD Net Assets
Transferable securities admitted to an officialstock exchange listing or dealt in on another regulated market (continued)
United Kingdom 5.19% (30 September 2019 : 7.14%)
Materials 5.19% (30 September 2019 : 7.14%)
Evraz Plc 'REGS' 5.38% 20/03/2023 1,925,000 1,945,174 2.75
Evraz Plc 'REGS' 5.25%2/04/2024 1,700,000 1,727,82¢ 2.44
3,673,00¢ 5.19
Total United Kingdom 3,673,00: 5.19
Total Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market 70,642,80¢ 99.77
Open Forward Foreign Currency Contract* 0.40% (30 September 2019 : 0.11%)
Unrealised
Amount Buy Amount Sell Maturity Gain % of
Buy Sold Currency  Sell Bought Currency Date USD Net Assets
BUY 376,378 EUR SELL 30,802,361 RUB 15/4/202C 19,815 0.03
BUY 41,221 EUR SELL 3,336,50¢ RUB 15/4/202C 2,643 0.00
BUY 76,216 EUR SELL 6,329,547 RUB 15/4/202C 2,835 0.00
BUY 29,696,649 RUB SELL 371,371 USD 15/4/202C 7,925 0.01
BUY 3,019,099 RUB SELL 34,216 EUR 15/4/202C 995 0.00
BUY 3,022,148 USD SELL 219,108,11¢ RUB 15/4/202C 223,621 0.32
BUY 381,818 USD SELL 27,709,872 RUB 15/4/202C 27,898 0.04
Total unrealised gain on forward foreign currency contracts 285,732 0.40
Total Financial assets at fair value through profit or loss 100.17% (38eptember 2019 : 97.75%) 70,928,54( 100.17
Open Forward Foreign Currency Contract* (2.77)% (30 September 2019 : 0.00%)
Unrealised
Amount Buy Amount Sell Maturity Loss % of
Buy Sold Currency  Sell Bought  Currency Date USD Net Assets
BUY 100,015 EUR SELL  8,749,64: RUB 15/4/202C (1,945) (0.00)
BUY 218,696 EUR SELL 19,098,89¢ RUB 15/4/202C (3,827) (0.01)
BUY 1,748,620,603 RUB SELL 24,065,341 USD 15/4/202C (1,731,341 (2.44)
BUY 245,471,991 RUB SELL  2,991,23¢ EUR 15/4/202C  (148,890) (0.21)
BUY 1,774,994 USD SELL 143,056,56¢ RUB 15/4/202C (52,175) (0.07)
BUY 324,886 USD SELL 26,501,74¢ RUB 15/4/202C (13,604) (0.02)
BUY 403,096 USD SELL 32,560,86¢ RUB 15/4/202C (12,783) (0.02)
Total unrealised loss on forward foreign currency contracts (1,964,565 (2.77)
Total Financial liabilities at fair value through profit or loss (2.77)% (30 September 2019 : 0.00%) (1,964,565 (2.77)
Cash and cash equivalents 1.40% (30 September 2019 : 0.76%) 989,103 1.40
Net Other assets 1.20% (30 Septemb@019 : 1.49%) 853,540 1.20
Total Net Assets Attributable to Holders of Redeemable Participating Shares 70,806,61¢ 100.00
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% of Total
Analysis of Total Assets Assets
Financial assets at fair value through profit or loss 97.28
Cashand cash equivalents 1.36
Other assets 1.36
100.00

* The counterparty for the Forward Foreign Currency ContrathésBank of New York Mellon
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Fair Value % of
Security Description Nominal EUR Net Assets
Transferable securities admitted toan official stock exchange listing or dealt in on another regulated market
Germany 99.77% (30 September 2019 : 99.75%)
Communication Services 5.01% (30 September 2019 : 5.09%)
Deutsche Telekom AG 38,523 455,111 4.77
Telefonica Deutschland Holding AG 9,903 22,371 0.24
477,482 5.01
Consumer Discretionary 14.72% (30 September 2019 : 17.60%)
adidas AG 2,173 447,421 4.69
Bayerische Motoren Werke AG 3,789 178,519 1.87
Bayerische Motoren Werke AGPreference 663 25,963 0.27
Continental AG 1,282 84,112 0.88
Daimler AG 9,430 259,514 2.72
Porsche Automobil Holding SEPreference 1,814 70,165 0.74
Volkswagen AG 377 45,768 0.48
Volkswagen AG- Preference 2,173 232,163 2.43
Zalando SE '144A' 1,746 61,092 0.64
1,404,717 14.72
Consumer Staples 3.56% (30 September 2019 : 3.45%)
Beiersdorf AG 1,166 107,925 1.13
Henkel AG & Co KGaA 1,194 80,416 0.84
Henkel AG & Co KGaA- Preference 2,071 151,597 1.59
339,938 3.56
Financials 21.73% (30 September 2019 : 21.41%)
Allianz SE 4,942 775,301 8.12
Commerzbank AG 11,749 38,872 0.41
Deutsche Bank AG 21,001 125,355 131
Deutsche Boerse AG 2,149 268,625 2.82
Deutsche Wohnen SE 4,269 148,177 1.55
Hannover Rueck SE 712 93,272 0.98
Muenchener Rueckversicherur@ssellschaft AG in Muenchen 1,713 315,363 3.30
Talanx AG 647 20,031 0.21
Vonovia SE 6,438 288,809 3.03
2,073,80¢ 21.73
Health Care 12.88% (30 September 2019 : 11.34%)
Bayer AG 11,665 616,495 6.46
Fresenius Medical Care AG & Co KGaA 2,493 150,079 1.57
Fresenius SE & Co KGaA 4,879 165,544 1.73
Merck KGaA 1,534 143,613 151
Sartorius AG- Preference 404 89,769 0.94
Siemens Healthineers AG '144A' 1,777 64,052 0.67
1,229,552 12.88
Industrials 12.93% (30 September 2019 : 13.37%)
Deutsche Lufthansa AG 5,664 48,495 0.51
Deutsche Post AG 11,665 289,000 3.03
HOCHTIEF AG 415 25,108 0.26
Knorr-Bremse AG 569 45,998 0.48
MTU Aero Engines AG 623 83,077 0.87
Siemens AG 9,582 742,318 7.78
1,233,99¢ 12.93
Information Technology 16.44% (30 September 2019 : 14.34%)
Infineon Technologies AG 14,820 199,032 2.09
SAP SE 11,941 1,227,53¢ 12.86
Wirecard AG 1,363 142,638 1.49
1,569,20& 16.44
Materials 8.26% (30 September 2019 : 9.62%)
BASF SE 10,906 470,539 4.93
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Fair Value % of
Security Description Nominal EUR Net Assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market (continued)
Germany 99.77% (30 September 2019 : 99.75%) (continued)
Materials 8.26% (30 September 2019 : 9.62%ontinued)
Covestro AG '144A 1,998 55,684 0.58
Evonik Industries AG 1,966 37,492 0.39
HeidelbergCement AG 1,749 68,368 0.72
Symrise AG- Class A 1,514 128,690 1.35
thyssenkrupp AG 5,803 27,669 0.29
788,442 8.26
Utilities 4.24% (30 September 2019 : 3.53%)
E.ON SE 26,251 247,835 2.60
RWE AG 6,557 157,106 1.64
404,941 4.24
Total Germany 9,522,07¢ 99.77
Luxembourg 0.13% (30 September 2019 : 0.17%)
Communication Services 0.13% (30 September 2019:17%)
RTL Group SA 419 12,872 0.13
12,872 0.13
Total Luxembourg 12,872 0.13
Total Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market 9,534,95C 99.90
Total Financial assets at fair value through profit or loss 99.90% (30 September 2019 : 99.92%) 9,534,95( 99.90
Cash and cash equivalents 0.37% (30 September 2019 : 0.30%) 35,109 0.37
Net Other liabilities (0.27)% (30 September 2019 : (0.22)%) (25,708) (0.27)
Total Net Assets Attributable to Holders of Redeemable Participating Shares 9,544,351 100.00
% of Total
Analysis of Total Assets Assets
Financial assets at fair value through profit or loss 99.63
Cash and cash equivalents 0.37
__100.00
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Fair Value % of
Security Description Nominal USD Net Assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Bermuda 0.34% (30 September 2019 : 0.43%)
Consumer Discretionary 0.01% (30 September 2019 : 0.05%)
Liberty Latin America Ltd 12 126 0.00
Norwegian Cruise Line Holdings Ltd 243 2,664 0.01
2,790 0.01
Consumer Staples 0.02% (30 September 2019 : 0.03%)
Bunge Ltd 155 6,360 0.02
6,360 0.02
Financials 0.12% (30 September 2019 : 0.16%)
Arch Capital Group Ltd 590 16,791 0.06
Athene Holding Ltd Class A 156 3,872 0.01
Everest Re Group Ltd 54 10,391 0.04
Invesco Ltd 483 4,386 0.01
35,440 0.12
Industrials 0.11% (30 September 2019 : 0.10%)
IHS Markit Ltd 522 31,320 0.11
31,320 0.11
Information Technology 0.07% (30 September 2019 : 0.07%)
Marvell Technology Group Ltd 896 20,276 0.07
20,276 0.07
Materials 0.01% (30 September 2019 : 0.02%)
Axalta Coating Systems Ltd 235 4,058 0.01
4,058 0.01
Total Bermuda 100,244 0.34
Guernsey 0.03% (30 September 2019 : 0.04%)
Information Technology 0.03% (30 September 2019 : 0.04%)
Amdocs Ltd 175 9,620 0.03
9,620 0.03
Total Guernsey 9,620 0.03
Ireland 2.27% (30 September 2019 : 2.37%)
Financials 0.11% (30 September 2019 : 0.10%)
Willis Towers Watson Plc 181 30,743 0.11
30,743 0.11
Health Care 0.88% (30 September 2019 : 0.86%)
Alkermes Plc 90 1,298 0.00
Allergan Plc 428 75,799 0.26
Jazz Pharmaceuticals Plc 90 8,976 0.03
Medtronic Plc 1,802 162,504 0.55
Perrigo Co Plc 213 10,243 0.04
258,820 0.88
Industrials 0.34% (30 September 2019 : 0.43%)
Eaton Corp Plc 558 43,351 0.15
Johnson Controls International plc 1,078 29,063 0.10
Trane Technologies Plc 334 27,585 0.09
99,999 0.34
Information Technology 0.52% (30 September 2019 : 0.56%)
Accenture Ple Class A 856 139,751 0.47
Seagate Technology Plc 289 14,103 0.05
153,854 0.52
Materials 0.42% (30September 2019 : 0.42%)
Linde Plc 719 124,387 0.42
124,387 0.42
Total Ireland 667,803 2.27
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Fair Value % of
Security Description Nominal USD Net Assets
Transferable securities admitted to an official stock exchange listing atealt in on another regulated market (continued)
Jersey 0.12% (30 September 2019 : 0.09%)
Consumer Discretionary 0.06% (30 September 2019 : 0.09%)
Aptiv Plc 337 16,594 0.06
Delphi Technologies Plc 36 290 0.00
16,884 0.06
Materials 0.06% (30 September 2019 : 0.00%)
Amcor Plc 2,144 17,409 0.06
17,409 0.06
Total Jersey 34,293 0.12
Liberia 0.02% (30 September 2019 : 0.07%)
Consumer Discretionary 0.02% (30 September 2019 : 0.07%)
Royal Caribbean Cruises Ltd 216 6,949 0.02
6,949 0.02
Total Liberia 6,949 0.02
Luxembourg 0.07% (30 September 2019 : 0.05%)
Communication Services 0.07% (30 September 2019 : 0.05%)
Spotify Technology SA 176 21,373 0.07
21,373 0.07
Total Luxembourg 21,373 0.07
Netherlands 0.19% (30 September 2019 : 0.33%)
Energy 0.09% (30 September 2019 : 0.18%)
Schlumberger Ltd 1,952 26,333 0.09
26,333 0.09
Health Care 0.04% (30 September 2019 : 0.04%)
Mylan NV 717 10,690 0.04
10,690 0.04
Materials 0.06% (30 September 2019 : 0.11%)
LyondellBasell Industries NV 373 18,512 0.06
18,512 0.06
Total Netherlands 55,535 0.19
Panama 0.03% (30 September 2019 : 0.07%)
Consumer Discretionary 0.03% (30 September 2019 : 0.9%)
Carnival Corp 547 7,204 0.03
7,204 0.03
Total Panama 7,204 0.03
Switzerland 0.35% (30 September 2019 : 0.41%)
Consumer Discretionary 0.05% (30 September 2019 : 0.04%)
Garmin Ltd 189 14,167 0.05
14,167 0.05
Financials 0.20% (30 September 2019 : 0.25%)
Chubb Ltd 513 57,297 0.20
57,297 0.20
Information Technology 0.10% (30 September 2019 : 0.12%)
TE Connectivity Ltd 469 29,538 0.10
29,538 0.10
Total Switzerland 101,002 0.35
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Fair Value % of
Security Description Nominal USD Net Assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market (continued)
United Kingdom 0.27% (30 September 2019 : 0.27%)
Consumer Discretionary0.00% (30 September 2019 : 0.00%)
International Game Technology Plc 17 101 0.00
101 0.00
Financials 0.17% (30 September 2019 : 0.18%)
Aon Plc/UK 305 50,337 0.17
50,337 0.17
Industrials 0.02% (30 September 2019 : 0.02%)
Nielsen Holdings Plc 510 6,396 0.02
6,396 0.02
Information Technology 0.08% (30 September 2019 : 0.07%)
Atlassian Corp Plc 170 23,334 0.08
23,334 0.08
Total United Kingdom 80,168 0.27
United States 96.18% (30 Septembe2019 : 95.73%)
Communication Services 2.40% (30 September 2019 : 2.44%)
Altice USA Inc 433 9,652 0.03
AT&T Inc 9,901 288,614 0.98
CenturyLink Inc 1,587 15,013 0.05
Fox Corp- Class A 546 12,902 0.04
Fox Corp- Class B 191 4,370 0.02
Frontier Communications Corp 24 9 0.00
Match Group Inc 88 5,812 0.02
Snap Inc 1,127 13,400 0.05
Sprint Corp 919 7,922 0.03
T-Mobile US Inc 433 36,329 0.12
Verizon Communications Inc 5,606 301,210 1.03
ViacomCBS Inc Class B 696 9,751 0.03
Windstream Holdings Inc 7 T 0.00
704,984 2.40
Consumer Discretionary 12.82% (30 September 2019 : 12.80%)
Advance Auto Parts Inc 88 8,212 0.03
Amazon.com Inc 569 1,109,391 3.77
Aramark 274 5,472 0.02
Autoliv Inc 115 5,291 0.02
AutoZone Inc 30 25,380 0.09
Best Buy Co Inc 325 18,525 0.06
Booking Holdings Inc 58 78,029 0.27
BorgWarner Inc 217 5,288 0.02
CarMax Inc 251 13,511 0.05
Charter Communications Inc 205 89,444 0.30
Chipotle Mexican Girill Inc Class A 35 22,904 0.08
Comcast Corp 6,123 210,508 0.72
Darden Restaurants Inc 160 8,714 0.03
Discovery Inc- Class A 168 3,266 0.01
Discovery Inc- Class C 530 9,296 0.03
DISH Network Corp- Class A 334 6,677 0.02
Dollar General Corp 360 54,364 0.18
Dollar Tree Inc 322 23,657 0.08
Domino's Pizza Inc 52 16,852 0.06
DR Horton Inc 450 15,300 0.05
Expedia Group Inc 186 10,466 0.04
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Fair Value
Security Description Nominal uUsb
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market (continued)
United States 96.18% (30 September 2019 : 95.73%) (continued)
Consumer Discretionary 12.82% (30 September 2019 : 12.80%gontinued)
Ford Motor Co 5,425 26,203
Gap Inc/The 391 2,753
Garrett Motion Inc 44 126
General Motors Co 1,742 36,199
Genuine Parts Co 180 12,119
Hasbro Inc 158 11,305
Hilton Worldwide Holdings Inc 398 27,160
Home Depot Inc/The 1,483 276,891
Interpublic Group of Cos Inc/The 549 8,888
J Alexander's Holdings Inc 4 15
Lands' End Inc 3 16
Las Vegas Sands Corp 481 20,428
Lear Corp 103 8,369
Lennar Corp Class A 336 12,835
Lennar Corp Class B 1 29
Liberty Broadband CorpClass C 193 21,369
Liberty Broadband CorpClass A 28 2,996
Liberty Media CorpLiberty Braves Class A 3 59
Liberty Media CorplLiberty Braves Class C 7 133
Liberty Media CorpLiberty Formula One 8 207
Liberty Media CorplLiberty SiriusXM- Class A 105 3,327
Liberty Media CorpLiberty SiriusXM- Class C 199 6,292
LKQ Corp 395 8,101
Lowe's Cos Inc 1,043 89,750
Lululemon Athletica Inc 164 31,086
Marriott International Inc/MD 372 27,829
McDonald's Corp 1,030 170,310
MGM Resorts International 632 7,458
Mohawk Industries Inc 64 4,879
Netflix Inc 581 218,165
Newell Brands Inc 476 6,321
NIKE Inc 1,669 138,093
NVR Inc 6 15,415
Omnicom Group Inc 314 17,239
O'Reilly Automotive Inc 104 31,309
PulteGroup Inc 311 6,942
PVH Corp 79 2,974
Ross Stores Inc 483 42,007
Sears Holdings Corp 13 2
Sirius XM Holdings Inc 1,457 7,198
Starbucks Corp 1,552 102,028
Tapestry Inc 290 3,755
Target Corp 692 64,335
Tesla Inc 194 101,656
Tiffany & Co 152 19,684
TJX Cos Inc/The 1,528 73,054
Tractor Supply Co 153 12,936
Ulta Beauty Inc 69 12,123
Under Armour Inc 222 1,789
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Fair Value % of

Security Description Nominal USD Net Assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market (continued)
United States 96.18% (30 September 2019 : 95.73%) (continued)
Consumer Discretionary 12.82% (30 Septembe2019 : 12.80%) (continued)
Under Armour Inc Class A 199 1,833 0.01
Vail Resorts Inc 56 8,272 0.03
VF Corp 468 25,309 0.09
Walt Disney Co/The 2,439 235,607 0.80
Whirlpool Corp 73 6,263 0.02
Wynn Resorts Ltd 110 6,621 0.02
Yum China Holdings Inc 451 19,226 0.07
Yum! Brands Inc 422 28,920 0.10

3,766,75¢€ 12.82
Consumer Staples 8.04% (30 September 2019 : 7.80%)
Altria Group Inc 2,542 98,299 0.34
ArcherDanielsMidland Co 717 25,224 0.09
Brown-Forman Corp Class A 52 2,672 0.01
Brown-Forman Corp Class B 389 21,593 0.07
Campbell Soup Co 288 13,294 0.05
Church & Dwight Co Inc 331 21,244 0.07
Clorox Co/The 176 30,492 0.10
CocaCola Co/The 5,226 231,251 0.79
ColgatePalmolive Co 1,161 77,044 0.26
Conagra Brands Inc 638 18,719 0.06
Constellation Brands IncClass A 217 31,109 0.11
Costco Wholesale Corp 592 168,797 0.57
Coty Inc 259 1,336 0.01
CVS Health Corp 1,762 104,539 0.36
Estee Lauder Cos Inc/Th&€lass A 300 47,802 0.16
General Mills Inc 824 43,483 0.15
Hershey Co/The 202 26,765 0.09
Hormel Foods Corp 390 18,190 0.06
JM Smucker Co/The 154 17,094 0.06
Kellogg Co 352 21,116 0.07
Keurig Dr Pepper Inc 385 9,344 0.03
Kimberly-Clark Corp 464 59,332 0.20
Kraft Heinz Co/The 912 22,563 0.08
Kroger Co/The 1,094 32,951 0.11
McCormick & Co Inc/MD 152 21,464 0.07
Molson Coors Beverage GcClass B 218 8,504 0.03
Mondelez International Inc 1,928 96,554 0.33
Monster Beverage Corp 498 28,017 0.10
PepsiCo Inc 1,891 227,109 0.77
Philip Morris International Inc 2,112 154,092 0.52
Procter & Gamble Co/The 3,345 367,950 1.25
Spectrum Brands Holdings Inc 6 218 0.00
Sysco Corp 689 31,439 0.11
Tyson Foods Ine Class A 378 21,875 0.07
Walgreens Boots Alliance Inc 1,000 45,750 0.16
Walmart Inc 1,897 215,537 0.73

2,362,762 8.04
Energy 2.53% (30September 2019 : 4.31%)
Antero Resources Corp 163 116 0.00
Apache Corp 408 1,705 0.01

64



FinEx Funds plc
Condensed Interim Report and Unaudited FinancialStatements
for the financial period from 1 October 2019 to31 March 2020

Portfolio Listing - FInEx USA UCITS ETF (continued)

Fair Value % of
Security Description Nominal USD Net Assets
Transferable securities admitted to an official stock exchange listing or dealt in on anotheegulated market (continued)
United States 96.18% (30 September 2019 : 95.73%) (continued)
Energy 2.53% (30 September 2019 : 4.31%) (continued)
Baker Hughes CeClass A 879 9,229 0.03
Cabot Oil & Gas Corp 634 10,898 0.04
California Resources Corp 2 2 0.00
Cheniere Energy Inc 273 9,145 0.03
Chevron Corp 2,578 186,802 0.64
Concho Resources Inc 289 12,384 0.04
ConocoPhillips 1,491 45,923 0.16
Continental Resources Inc/OK 101 772 0.00
Devon Energy Corp 431 2,978 0.01
Diamondback Energy Inc 205 5,371 0.02
EOG Resources Inc 814 29,239 0.10
Exxon Mobil Corp 5,741 217,986 0.74
Halliburton Co 1,087 7,446 0.02
Hess Corp 340 11,322 0.04
Kinder Morgan Inc/DE 2,654 36,944 0.13
KLX Energy Services Holdings Inc 3 2 0.00
Marathon Oil Corp 904 2,974 0.01
Marathon Petroleum Corp 806 19,038 0.06
National Oilwell Varco Inc 466 4,581 0.02
Noble Energy Inc 538 3,250 0.01
Occidental Petroleum Corp 1,102 12,761 0.04
ONEOK Inc 507 11,058 0.04
Phillips 66 616 33,048 0.11
Pioneer Natural Resources Co 247 17,327 0.06
Targa Resources Corp 317 2,190 0.01
Valero Energy Corp 588 26,672 0.09
Williams Cos Inc/The 1,531 21,664 0.07

742,827 2.53

Financials 13.03% (30 September 2019 : 15.17%)
Aflac Inc 963 32,973 0.11
Alexandria Real Estate Equities Inc (REIT) 169 23,163 0.08
Alleghany Corp 23 12,704 0.04
Allstate Corp/The 435 39,903 0.14
Ally Financial Inc 440 6,349 0.02
American Express Co 833 71,313 0.24
American Financial Group Inc/OH 103 7,218 0.02
American International Group Inc 1,232 29,876 0.10
American Tower Corp (REIT) 603 131,303 0.45
Ameriprise Financial Inc 167 17,114 0.06
Annaly Capital Management Inc (REIT) 2,226 11,286 0.04
Apollo Global Management IncClass A 246 8,241 0.03
Arthur J Gallagher & Co 245 19,970 0.07
AvalonBay Communities Inc (REIT) 195 28,698 0.10
Bank of America Corp 10,905 231,513 0.79
Bank of New York Mellon Corp/The 1,150 38,732 0.13
Berkshire Hathaway IneClass B 1,799 328,911 1.12
BlackRock Inc 148 65,116 0.22
Blackstone Group Inc/The 896 40,831 0.14
Boston Properties Inc (REIT) 225 20,752 0.07
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Fair Value
Security Description Nominal uUsb
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market (continued)
United States 96.18% (30 September 2019 : 95.73%) (continued)
Financials 13.03% (30 September 2019 : 15.17%) (continued)
Cannae Holdings Inc 28 938
Capital One Financial Corp 642 32,370
Cboe Global Markets Inc 166 14,815
CBRE Group Inc Class A 450 16,969
Charles Schwab Corp/The 1,556 52,313
Cincinnati Financial Corp 227 17,127
Citigroup Inc 2,947 124,128
Citizens Financial Group Inc 543 10,214
CME Group Inc 480 82,997
Comerica Inc 202 5,927
Crown Castle International Corp (REIT) 563 81,297
Digital Realty Trust Inc (REIT) 290 40,284
Discover Financial Services 412 14,696
Duke Realty Corp (REIT) 509 16,481
E*TRADE Financial Corp 300 10,296
Equinix Inc (REIT) 116 72,450
Equity Residential (REIT) 505 31,164
Essex Property Trust Inc (REIT) 96 21,143
Extra Space Storage Inc (REIT) 170 16,279
Federal Realty Investment Trust (REIT) 95 7,088
Fidelity National Financial Inc 309 7,688
Fifth Third Bancorp 916 13,603
First Republic Bank/CA 217 17,855
Four Corners Property Trust Inc (REIT) 21 393
Franklin Resources Inc 380 6,342
Globe Life Inc 117 8,420
Goldman Sachs Group Inc/The 446 68,947
Hartford Financial Services Group Inc/The 531 18,712
Healthpeak Properties Inc (REIT) 636 15,169
Host Hotels & Resorts Inc (REIT) 957 10,565
Huntington Bancshares Inc/OH 1,376 11,297
Interactive Brokers Group Inc 110 4,749
Intercontinental Exchange Inc 742 59,916
Invitation Homes Inc (REIT) 800 17,096
Iron Mountain Inc (REIT) 355 8,449
JPMorgan Chase & Co 4,144 373,084
KeyCorp 1,298 13,460
Kimco Realty Corp (REIT) 473 4574
KKR & Co Inc 785 18,424
Lincoln National Corp 255 6,712
Loews Corp 379 13,201
M&T Bank Corp 163 16,859
Macerich Co/The (REIT) 51 287
Markel Corp 18 16,702
Marsh & McLennan Cos Inc 679 58,706
MetLife Inc 882 26,963
Mid-America Apartment Communities Inc (REIT) 151 15,558
Moody's Corp 220 46,530
Morgan Stanley 1,654 56,236
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Fair Value % of
Security Description Nominal USD Net Assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market (continued)
United States 96.18% (30 September 2019 : 95.73%) (continued)
Financials 13.03% (30 September 201915.17%) (continued)
MSCI Inc- Class A 116 33,519 0.11
Nasdaq Inc 167 15,857 0.05
Northern Trust Corp 257 19,393 0.07
Ocwen Financial Corp 22 11 0.00
Park Hotels & Resorts Inc (REIT) 2 16 0.00
PNC Financial Services Group Inc/The 536 51,306 0.17
Principal Financial Group Inc 350 10,969 0.04
Progressive Corp/The 784 57,891 0.20
Prologis Inc (REIT) 861 69,199 0.24
Prudential Financial Inc 568 29,616 0.10
Public Storage (REIT) 206 40,914 0.14
Raymond James Financial Inc 148 9,354 0.03
Realty Income Corp (REIT) 410 20,443 0.07
Regency Centers Corp (REIT) 202 7,763 0.03
Regions Financial Corp 1,296 11,625 0.04
Reinsurance Group of America In€lass A 78 6,563 0.02
S&P Global Inc 329 80,621 0.27
SBA Communications Corp (REITF)Class A 152 41,035 0.14
SEl Investments Co 204 9,453 0.03
Signature Bank/New York NY 88 7,074 0.02
Simon Property Group Inc (REIT) 423 23,206 0.08
SL Green Realty Corp (REIT) 97 4,181 0.01
State Street Corp 440 23,439 0.08
SVB Financial Group 79 11,935 0.04
Synchrony Financial 949 15,269 0.05
T Rowe Price Group Inc 312 30,467 0.10
TD Ameritrade Holding Corp 356 12,339 0.04
Travelers Cos Inc/The 347 34,474 0.12
Truist Financial Corp 1,797 55,419 0.19
UDR Inc (REIT) 384 14,031 0.05
US Bancorp 1,924 66,282 0.23
Ventas Inc (REIT) 439 11,765 0.04
VEREIT Inc (REIT) 1,277 6,245 0.02
Vornado Realty Trust (REIT) 193 6,989 0.02
Wells Fargo & Co 5,208 149,470 0.51
Welltower Inc (REIT) 508 23,256 0.08
Weyerhaeuser Co (REIT) 891 15,102 0.05
WP Carey Inc (REIT) 228 13,242 0.05
WR Berkley Corp 225 11,738 0.04
Zions Bancorp NA 232 6,208 0.02

3,829,11¢ 13.03

Health Care 14.13% (30 September 2019 : 12.41%)
Abbott Laboratories 2,386 188,279 0.64
AbbVie Inc 2,006 152,837 0.52
ABIOMED Inc 53 7,693 0.03
Agilent Technologies Inc 443 31,728 0.11
Alexion Pharmaceuticals Inc 291 26,129 0.09
Align Technology Inc 107 18,613 0.06
AmerisourceBergen CorpClass A 193 17,080 0.06
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Fair Value % of
Security Description Nominal USD Net Assets
Transferable securities admitted to arofficial stock exchange listing or dealt in on another regulated market (continued)
United States 96.18% (30 September 2019 : 95.73%) (continued)
Health Care 14.13% (30 September 2019 : 12.41%) (continued)
Amgen Inc 806 163,400 0.56
Anthem Inc 344 78,102 0.27
Baxter International Inc 692 56,183 0.19
Becton Dickinson and Co 368 84,555 0.29
Biogen Inc 244 77,197 0.26
BioMarin Pharmaceutical Inc 255 21,547 0.07
Boston Scientific Corp 1,892 61,736 0.21
Bristol-Myers Squibb Co 3,180 177,253 0.60
Cardinal Health Inc 386 18,505 0.06
Centene Corp 777 46,162 0.16
Cerner Corp 420 26,456 0.09
Cigna Corp 506 89,653 0.31
Cooper Cos Inc/The 71 19,573 0.07
Danaher Corp 868 120,140 0.41
DaVita Inc 113 8,595 0.03
DENTSPLY SIRONA Inc 297 11,532 0.04
Edwards Lifesciences Corp 282 53,191 0.18
Elanco Animal Health Inc 432 9,672 0.03
Eli Lilly & Co 1,148 159,251 0.54
Gilead Sciences Inc 1,714 128,139 0.44
HCA Healthcare Inc 368 33,065 0.11
Henry Schein Inc 200 10,104 0.03
Hologic Inc 362 12,706 0.04
Humana Inc 179 56,210 0.19
IDEXX Laboratories Inc 113 27,373 0.09
lllumina Inc 199 54,351 0.18
Incyte Corp 260 19,040 0.06
Intuitive Surgical Inc 156 77,253 0.26
IQVIA Holdings Inc 224 24,161 0.08
Johnson & Johnson 3,575 468,790 1.60
Laboratory Corp of America Holdings 143 18,074 0.06
McKesson Corp 230 31,110 0.11
Merck & Co Inc 3,459 266,135 0.91
Mettler-Toledo International Inc 35 24,168 0.08
Pfizer Inc 7,516 245,322 0.83
Quest Diagnostics Inc 175 14,052 0.05
Regeneron Pharmaceuticals Inc 111 54,200 0.18
ResMed Inc 181 26,659 0.09
Seattle Genetics Inc 152 17,538 0.06
Stryker Corp 440 73,256 0.25
Teleflex Inc 67 19,622 0.07
Thermo Fisher Scientific Inc 544 154,278 0.53
UnitedHealth Group Inc 1,280 319,206 1.09
Universal Health Services Inc 96 9,512 0.03
Varex Imaging Corp 16 363 0.00
Varian Medical Systems Inc 116 11,909 0.04
Veeva Systems IncClass A 170 26,583 0.09
Vertex Pharmaceuticals Inc 348 82,807 0.28
Waters Corp 90 16,384 0.06
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Fair Value % of
Security Description Nominal USD Net Assets
Transferable securities admitted to an official stock exchangesting or dealt in on another regulated market (continued)
United States 96.18% (30 September 2019 : 95.73%) (continued)
Health Care 14.13% (30 September 2019 : 12.41%) (continued)
Zimmer Biomet Holdings Inc 288 29,111 0.10
Zoetis Inc 647 76,145 0.26

4,152,68¢ 14.13

Industrials 7.58% (30 September 2019 : 8.50%)
3M Co 782 106,751 0.36
Alaska Air Group Inc 173 4,925 0.02
American Airlines Group Inc 459 5,595 0.02
AMETEK Inc 318 22,902 0.08
AO Smith Corp 222 8,394 0.03
Arconic Inc 475 7,628 0.03
Boeing Co/The 718 107,083 0.36
Caterpillar Inc 752 87,262 0.30
CH Robinson Worldwide Inc 168 11,122 0.04
Cintas Corp 121 20,960 0.07
Copart Inc 274 18,774 0.06
CSX Corp 1,017 58,274 0.20
Cummins Inc 196 26,523 0.09
Deere & Co 425 58,718 0.20
Delta Air Lines Inc 854 24,365 0.08
Dover Corp 187 15,697 0.05
Emerson Electric Co 824 39,264 0.13
Equifax Inc 141 16,842 0.06
Expeditors International of Washington Inc 252 16,813 0.06
Fastenal Co 781 24,406 0.08
FedEx Corp 327 39,652 0.13
Fortive Corp 411 22,683 0.08
Fortune Brands Home & Security Inc 171 7,396 0.03
General Dynamics Corp 343 45,382 0.15
General Electric Co 11,684 92,771 0.32
HD Supply Holdings Inc 180 5,117 0.02
Honeywell International Inc 972 130,044 0.44
Huntington Ingalls Industries Inc 63 11,479 0.04
lllinois Tool Works Inc 385 54,716 0.19
Ingersoll Rand Inc 262 6,498 0.02
JB Hunt Transport Services Inc 117 10,791 0.04
Kansas City Southern 130 16,533 0.06
L3Harris Technologies Inc 300 54,036 0.18
Lockheed Martin Corp 323 109,481 0.37
Lyft Inc 235 6,310 0.02
Masco Corp 435 15,038 0.05
Middleby Corp/The 61 3,470 0.01
Norfolk Southern Corp 355 51,830 0.18
Northrop Grumman Corp 205 62,023 0.21
PACCAR Inc 431 26,347 0.09
ParkerHannifin Corp 162 21,016 0.07
Raytheon Co 379 49,706 0.17
Republic Services IneClass A 299 22,443 0.08
Rockwell Automation Inc 147 22,184 0.08
Rollins Inc 179 6,469 0.02
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Fair Value % of
Security Description Nominal USD Net Assets
Transferable securities admitted to an official stock exchange listing or dealt in on anotheegulated market (continued)
United States 96.18% (30 September 2019 : 95.73%) (continued)
Industrials 7.58% (30 September 2019 : 8.50%) (continued)
Roper Technologies Inc 139 43,342 0.15
Snapon Inc 71 7,726 0.03
Southwest Airlines Co 675 24,037 0.08
Stanley Black & Decker Inc 197 19,700 0.07
Textron Inc 276 7,361 0.02
TransDigm Group Inc 64 20,492 0.07
TransUnion 238 15,751 0.05
Uber Technologies Inc 1,197 33,420 0.11
Union Pacific Corp 941 132,719 0.45
United Airlines Holdings Inc 272 8,582 0.03
United Parcel Service IncClass B 953 89,029 0.30
United Rentals Inc 100 10,290 0.03
United Technologies Corp 1,175 110,838 0.38
Verisk Analytics Inc- Class A 225 31,360 0.11
Veritiv Corp 3 24 0.00
Westinghouse Air Brake Technologies Corp 242 11,647 0.04
Waste Management Inc 571 52,852 0.18
WW Grainger Inc 63 15,655 0.05
Xylem Inc/NY 269 17,520 0.06

2,228,05¢ 7.58

Information Technology 30.34% (30 September 201926.71%)
Activision Blizzard Inc 1,023 60,848 0.21
Adobe Inc 656 208,765 0.71
Advanced Micro Devices Inc 1,507 68,538 0.23
Akamai Technologies Inc 213 19,487 0.07
Alliance Data Systems Corp 58 1,952 0.01
Alphabet Inc 406 472,101 1.61
Alphabet Inc- Class A 406 471,752 1.61
Amphenol Corp Class A 411 29,954 0.10
Analog Devices Inc 502 45,004 0.15
ANSYS Inc 108 25,107 0.09
Apple Inc 5,236 1,331,462 4.53
Applied Materials Inc 1,241 56,863 0.19
Arista Networks Inc 81 16,407 0.06
Autodesk Inc 298 46,518 0.16
Automatic Data Processing Inc 546 74,627 0.25
Broadcom Inc 528 125,189 0.43
Broadridge Financial Solutions Inc 151 14,319 0.05
Cadence Design Systems Inc 358 23,642 0.08
CDW Corp/DE 211 19,680 0.07
Cisco Systems Inc 5,766 226,661 0.77
Citrix Systems Inc 159 22,506 0.08
Cognizant Technology Solutions Corp 744 34,574 0.12
CommScope Holding Co Inc 124 1,130 0.00
Corning Inc 1,076 22,101 0.07
CoStar Group Inc 46 27,012 0.09
Dell Technologies Inc 255 10,085 0.03
Dropbox Inc 369 6,679 0.02
DXC Technology Co 296 3,863 0.01
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Fair Value % of
Security Description Nominal USD Net Assets
Transferable securities admitted to arofficial stock exchange listing or dealt in on another regulated market (continued)
United States 96.18% (30 September 2019 : 95.73%) (continued)
Information Technology 30.34% (30 September 2019 : 26.71%) (continued)
eBay Inc 999 30,030 0.10
Electronic Arts Inc 389 38,966 0.13
F5 Networks Inc 93 9,917 0.03
Facebook Ine Class A 3,246 541,433 1.84
Fidelity National Information Services Inc 833 101,326 0.34
Fiserv Inc 767 72,857 0.25
FleetCor Technologies Inc 109 20,333 0.07
Fortinet Inc 195 19,728 0.07
Gartner Inc 103 10,256 0.03
Global Payments Inc 407 58,702 0.20
Hewlett Packard Enterprise Co 1,854 18,002 0.06
HP Inc 2,010 34,894 0.12
IAC/InterActiveCorp 98 17,565 0.06
Intel Corp 5,912 319,957 1.09
International Business Machines Corp 1,203 133,449 0.45
Intuit Inc 342 78,660 0.27
Juniper Networks Inc 438 8,383 0.03
Keysight Technologies Inc 244 20,418 0.07
KLA Corp 202 29,036 0.10
Knowles Corp 16 214 0.00
Lam Research Corp 197 47,280 0.16
Leidos Holdings Inc 182 16,680 0.06
Mastercard Inc 1,196 288,906 0.98
Maxim Integrated Products Inc 389 18,909 0.06
MercadolLibre Inc 61 29,803 0.10
Microchip Technology Inc 301 20,408 0.07
Micron Technology Inc 1,510 63,511 0.22
Microsoft Corp 10,224 1,612,427 5.49
Motorola Solutions Inc 234 31,103 0.11
NetApp Inc 279 11,632 0.04
NortonLifeLock Inc 868 16,240 0.06
NVIDIA Corp 796 209,826 0.71
Oracle Corp 2,801 135,372 0.46
Palo Alto Networks Inc 130 21,315 0.07
Paychex Inc 453 28,503 0.10
PayPal Holdings Inc 1,596 152,801 0.52
Qorvo Inc 146 11,772 0.04
QUALCOMM Inc 1,549 104,790 0.36
salesforce.com Inc 1,159 166,873 0.57
ServiceNow Inc 255 73,078 0.25
Skyworks Solutions Inc 228 20,379 0.07
Splunk Inc 197 24,867 0.08
Square Inc 487 25,509 0.09
SS&C Technologies Holdings Inc 276 12,094 0.04
Synopsys Inc 210 27,046 0.09
TakeTwo Interactive Software Inc 153 18,147 0.06
Texas Instruments Inc 1,268 126,711 0.43
Trimble Inc 316 10,058 0.03
Twilio Inc - Class A 184 16,466 0.06
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Fair Value % of
Security Description Nominal USD Net Assets
Transferable securities admitted to an official stock exchangesting or dealt in on another regulated market (continued)
United States 96.18% (30 September 2019 : 95.73%) (continued)
Information Technology 30.34% (30 September 2019 : 26.71%) (continued)
Twitter Inc 1,058 25,985 0.09
VeriSign Inc 146 26,293 0.09
Visa Inc- Class A 2,311 372,348 1.27
VMware Inc 119 14,411 0.05
Western Digital Corp 387 16,107 0.05
Western Union Co/The 632 11,458 0.04
Workday Inc- Class A 229 29,820 0.10
Xilinx Inc 331 25,798 0.09
Zoom Video Communications Inc 137 20,018 0.07
8,915,69¢ 30.34
Materials 1.83% (30 September 2019 : 2.12%)
AdvanSix Inc 11 105 0.00
Air Products & Chemicals Inc 295 58,885 0.20
Albemarle Corp 147 8,286 0.03
Ball Corp 438 28,321 0.10
Celanese CorpClass A 136 9,981 0.03
Corteva Inc 1,041 24,463 0.08
Dow Inc 1,020 29,825 0.10
DuPont de Nemours Inc 1,005 34,270 0.12
Eastman Chemical Co 174 8,105 0.03
Ecolab Inc 344 53,606 0.18
FMC Corp 196 16,011 0.05
FreeportMcMoRan Inc 1,996 13,473 0.05
International Flavors & Fragrances Inc 142 14,495 0.05
International Paper Co 524 16,312 0.05
Livent Corp 79 415 0.00
Martin Marietta Materials Inc 90 17,031 0.06
Mosaic Co/The 485 5,248 0.02
Newmont Corp 1,088 49,265 0.17
Nucor Corp 457 16,461 0.06
Packaging Corp of America 125 10,854 0.04
PPG Industries Inc 336 28,090 0.10
Rayonier Advanced Materials Inc 15 16 0.00
Sealed Air Corp 229 5,659 0.02
SherwinWilliams Co/The 110 50,547 0.17
Southern Copper Corp 120 3,379 0.01
Steel Dynamics Inc 216 4,869 0.02
Vulcan Materials Co 175 18,912 0.06
Westlake Chemical Corp 31 1,183 0.00
Westrock Co 331 9,354 0.03
537,421 1.83
Utilities 3.48% (30 September 2019 : 3.47%)
Alliant Energy Corp 322 15,549 0.05
Ameren Corp 347 25,272 0.09
American Electric Power Co Inc 673 53,827 0.18
American Water Works Co Inc 251 30,010 0.10
Atmos Energy Corp 180 17,861 0.06
Avangrid Inc 92 4,028 0.01
CenterPoint Energy Inc 587 9,069 0.03
CMS Energy Corp 367 21,561 0.07
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Fair Value % of
Security Description Nominal USD Net Assets
Transferable securities admitted to an official stock exchange listing or deal on another regulated market (continued)
United States 96.18% (30 September 2019 : 95.73%) (continued)
Utilities 3.48% (30 September 2019 : 3.47%) (continued)
Consolidated Edison Inc 450 35,100 0.12
Dominion Energy Inc 1,123 81,069 0.28
DTE Energy Co 242 22,983 0.08
Duke Energy Corp 990 80,071 0.27
Edison International 510 27,943 0.10
Entergy Corp 249 23,399 0.08
Evergy Inc 285 15,689 0.05
Eversource Energy 438 34,256 0.12
Exelon Corp 1,316 48,442 0.16
FirstEnergy Corp 758 30,373 0.10
NextEra Energy Inc 664 159,772 0.54
NiSource Inc 535 13,359 0.05
Pinnacle West Capital Corp 143 10,838 0.04
PPL Corp 919 22,681 0.08
Public Service Enterprise Group Inc 704 31,617 0.11
Sempra Energy 352 39,772 0.14
Southern Co/The (Units) 1,424 77,095 0.26
UGI Corp 344 9,174 0.03
WEC Energy Group Inc 429 37,808 0.13
Xcel Energy Inc 710 42,813 0.15
1,021,431 3.48
Total United States 28,261,741 96.18
Total Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market 29,345,93: 99.87
Total Financial assets at fair value through profit or loss 99.87% (30 September 2019 : 99.86%) 29,345,93: 99.87
Cash and cash equivalents 0.27% (30 September 2019 : 0.29%) 78,024 0.27
Net Other liabilities (0.14)% (30 September 2019 : (0.15)%) (39,042) (0.14)
Total Net Assets Attributable to Holders of Redeemable Participating Shares 29,384,914 100.00
% of Total
Analysis of Total Assets Assets
Financial assets at fair value through profit or loss 99.65
Cash and cash equivalents 0.26
Other assets ~_0.09
100.00
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Fair Value % of
Security Description Nominal USD Net Assets
Transferable securities admitted to an official stock exchange listing or dealt in on anotheegulated market
Bermuda 0.22% (30 September 2019 : 0.23%)
Information Technology 0.22% (30 September 2019 : 0.23%)
Marvell Technology Group Ltd 5,659 128,063 0.22
128,063 0.22
Total Bermuda 128,063 0.22
Guernsey 0.11% (305eptember 2019 : 0.14%)
Information Technology 0.11% (30 September 2019 : 0.14%)
Amdocs Ltd 1,144 62,886 0.11
62886 0.11
Total Guernsey 62,886 0.11
Ireland 1.71% (30 September 2019 : 2.11%)
Information Technology 1.71% (30September 2019 : 2.11%)
Accenture Pl Class A 5,398 881,278 1.54
Seagate Technology Plc 1,954 95,355 0.17
976,633 171
Total Ireland 976,633 1.71
Luxembourg 0.22% (30 September 2019 : 0.18%)
Communication Services 0.22% (3Geptember 2019 : 0.18%)
Spotify Technology SA 1,046 127,026 0.22
127,026 0.22
Total Luxembourg 127,026 0.22
United Kingdom 0.25% (30 September 2019 : 0.21%)
Information Technology 0.25% (30 September 2019 : 0.21%)
Atlassian Corp Plc 1,028 141,103 0.25
141,103 0.25
Total United Kingdom 141,103 0.25
United States 97.41% (30 September 2019 : 97.07%)
Communication Services 0.38% (30 September 2019 : 0.26%)
Match Group Inc 445 29,388 0.05
NortonLifeLock Inc 4,848 90,706 0.16
Snap Inc 8,197 97,462 0.17
217,556 0.38
Consumer Discretionary 2.40% (30 September 2019 : 1.70%)
Netflix Inc 3,658 1,373,57¢ 2.40
1,373,57¢ 2.40
Industrials 0.77% (30 September 2019 : 0.46)
Lyft Inc 1,692 45,430 0.08
Uber Technologies Inc 7,224 201,694 0.35
Verisk Analytics Inc- Class A 1,381 192,484 0.34
439,608 0.77
Information Technology 93.86% (30 September 2019 : 94.65%)
Activision Blizzard Inc 6,472 384,955 0.67
Adobe Inc 4,112 1,308,60< 2.29
Advanced Micro Devices Inc 9,417 428,285 0.75
Akamai Technologies Inc 1,341 122,688 0.21
Alphabet Inc 2,546 2,960,514 5.18
Alphabet Inc- Class A 2,549 2,961,811 5.18
Amphenol Corp Class A 2,512 183,075 0.32
Analog Devices Inc 3,129 280,515 0.49
ANSYS Inc 721 167,611 0.29
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Security Description Nominal
Transferable securities admitted to an official stock exchange listing or dealt in on anotheegulated market (continued)
United States 97.41% (30 September 2019 : 97.07%) (continued)

Information Technology 93.86% (30 September 2019 : 94.65%) (continued)

Apple Inc 32,836
Applied Materials Inc 7,748
Arista Networks Inc 459
Autodesk Inc 1,871
Automatic Data Processing Inc 3,411
Broadcom Inc 3,300
Cadence Design Systems Inc 2,354
CDW Corp/DE 1,209
Cisco Systems Inc 36,133
Citrix Systems Inc 1,052
Cognizant Technology Solutions Corp 4,650
Corning Inc 6,531
CoStar Group Inc 307
Dell Technologies Inc 1,832
Dropbox Inc 1,727
DXC Technology Co 2,131
eBay Inc 6,600
Electronic Arts Inc 2,444
F5 Networks Inc 626
Facebook Ine Class A 20,373
Fortinet Inc 1,245
Gartner Inc 738
Hewlett Packard Enterprise Co 10,986
HP Inc 12,358
IAC/InterActiveCorp 663
Intel Corp 37,048
International Business Machines Corp 7,541
Intuit Inc 2,143
Juniper Networks Inc 2,727
KLA Corp 1,337
Lam Research Corp 1,231
Leidos Holdings Inc 1,196
Mastercard Inc 7,492
Maxim Integrated Products Inc 2,285
MercadolLibre Inc 404
Microchip Technology Inc 1,990
Micron Technology Inc 9,452
Microsoft Corp 64,116
Motorola Solutions Inc 1,453
NetApp Inc 1,934
NVIDIA Corp 4,991
Oracle Corp 17,577
Palo Alto Networks Inc 807
PayPal Holdings Inc 9,998
Qorvo Inc 982
QUALCOMM Inc 9,720
salesforce.com Inc 7,266
ServiceNow Inc 1,597
Skyworks Solutions Inc 1,444
Splunk Inc 1,317
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usD

8,349,86¢
355,013
92,970
292,063
466,215
782,430
155,458
112,763
1,420,38¢
148,911
216,085
134,147
180,273
72,456
31,259
27,810
198,396
244,815
66,750
3,398,21¢
125,957
73,483
106,674
214,535
118,829
2,005,03¢
836,523
492,890
52,195
192,180
295,440
109,613
1,809,76¢
111,074
197,386
134,922
397,551
10,111,73¢
193,133
80,628
1,315,62¢
849,496
132,316
957,209
79,179
657,558
1,046,15¢
457,668
129,065
166,245

% of
Net Assets

14.61
0.62
0.16
0.51
0.82
1.37
0.27
0.20
2.48
0.26
0.38
0.23
0.32
0.13
0.05
0.05
0.35
0.43
0.12
5.94
0.22
0.13
0.19
0.37
0.21
3.51
1.46
0.86
0.09
0.34
0.52
0.19
3.17
0.19
0.34
0.24
0.70

17.69
0.34
0.14
2.30
1.49
0.23
1.67
0.14
1.15
1.83
0.80
0.23
0.29
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Fair Value % of
Security Description Nominal USD NetAssets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market (continued)
United States 97.41% (30 September 2019 : 97.07%) (continued)
Information Technology 93.86% (30 September 2019 : 94.65%}ontinued)
Square Inc 2,922 153,054 0.27
SS&C Technologies Holdings Inc 1,876 82,206 0.14
Synopsys Inc 1,273 163,950 0.29
Texas Instruments Inc 7,949 794,344 1.39
Trimble Inc 2,109 67,129 0.12
Twilio Inc - Class A 1,049 93,875 0.16
Twitter Inc 6,353 156,030 0.27
VeriSign Inc 875 157,579 0.28
Visa Inc- Class A 14,485 2,333,82: 4.08
VMware Inc 659 79,805 0.14
Western Digital Corp 2,467 102,677 0.18
Workday Inc- Class A 1,403 182,699 0.32
Xilinx Inc 2,138 166,636 0.29
Zoom Video Communications Inc 867 126,686 0.22

53,654,91( 93.86
Total United States 55,685,65: 97.41
Total Transferable securities admitted to an official stock exchange listing or dealt in on another regulatedarket 57,121,36¢ 99.92
Total Financial assets at fair value through profit or loss 99.92% (30 September 2019 : 99.94%) 57,121,36¢ 99.92
Cash and cash equivalents 0.31% (30 September 2019 : 0.25%) 177,664 0.31
Net Other liabilities (0.23)% (30September 2019 : (0.19)%) (134,220) (0.23)
Total Net Assets Attributable to Holders of Redeemable Participating Shares 57,164,80¢ 100.00

% of Total
Analysis of Total Assets Assets
Financial assets at fair value through profit or loss 99.67
Cash and cash equivalents 0.31
Other assets ~0.02
100.00
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Fair Value % of
Security Description Nominal USD Net Assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Bermuda 0.77% (30 September 2019 : 0.94%)
Consumer Discretionary 0.15% (30 September 2019 : 0.18%)
Alibaba Pictures Group Ltd 2,000 258 0.00
Brilliance China Automotive Holdings Ltd 28,000 23,048 0.15
23,306 0.15
Energy 0.12% (30 September 2019 : 0.17%)
Kunlun Energy Co Ltd 34,000 19,871 0.12
19,871 0.12
Industrials 0.13% (30 September 2019 : 0.14%)
Shenzhen International Holdings Ltd 11,000 20,153 0.13
20,153 0.13
Utilities 0.37% (30 September 2019 : 0.45%)
Beijing Enterprises Water Group Ltd 46,000 17,982 0.11
China Resources Gas Group Ltd 8,000 40,254 0.26
58,236 0.37
Total Bermuda 121,566 0.77
Cayman Islands 62.12% (30 September 2019 : 56.11%)
Communication Services 0.97% (30 September 2019 : 0.75%)
Bilibili Inc ADR 2,190 51,290 0.33
China Literature Ltd '144A' 2,000 7,947 0.05
HUYA Inc ADR 569 9,645 0.06
iQIY! Inc ADR 1,388 24,706 0.16
JOYY Inc ADR 508 27,056 0.17
Tencent Music Entertainment Group ADR 3,113 31,317 0.20
151,961 0.97
Consumer Discretionary 9.17% (30 September 2019 : 10.21%)
ANTA Sports Products Ltd 10,000 73,476 0.47
Huazhu Group Ltd ADR 1,441 41,400 0.26
JD.com Inc ADR 6,635 268,717 171
Li Ning Co Ltd 19,000 55,523 0.35
Luckin Coffee Inc ADR 138 3,752 0.02
Meituan Dianping 21,272 257,019 1.64
New Oriental Education & Technology Group Inc ADR 1,555 168,313 1.07
Pinduoduo Inc ADR 1,518 54,693 0.35
Shenzhou International Group Holdings Ltd 7,400 78,670 0.50
TAL Education Group ADR 3,700 197,062 1.26
TongchengElong Holdings Ltd 6,400 9,000 0.06
Topsports International Holdings Ltd '144A' 11,000 11,524 0.07
Trip.com Group Ltd ADR 5,149 120,744 0.77
Vipshop Holdings Ltd ADR 5,260 81,951 0.52
Zhongsheng Group Holdings Ltd 5,500 19,230 0.12
1,441,074 9.17
Consumer Staples 1.63% (30 September 2019 : 1.63%)
China Mengniu Dairy Co Ltd 26,000 90,403 0.58
Dali Foods Group Co Ltd '144A' 22,000 15,327 0.10
Hengan International Group Co Ltd 6,000 45,169 0.29
Qingin Foodstuffs Group Cayman Co Ltd 500 161 0.00
Tingyi Cayman Islands Holding Corp 17,000 27,811 0.18
Uni-President China Holdings Ltd 13,000 12,613 0.08
Want Want China Holdings Ltd 46,000 33,354 0.21
Yihai International Holding Ltd 4,000 30,293 0.19
255,131 1.63
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Fair Value % of
Security Description Nominal USD Net Assets
Transferable securities admitted to an official stock exchange listing or dealt in on anotheegulated market (continued)
Cayman Islands 62.12% (30 September 2019 : 56.11%) (continued)
Financials 3.35% (30 September 2019 : 3.22%)
Agile Group Holdings Ltd 14,000 15,154 0.10
China Evergrande Group 18,000 29,865 0.19
China Resources Land Ltd 28,000 115,600 0.73
CIFI Holdings Group Co Ltd 32,000 23,120 0.15
Country Garden Holdings Co Ltd 89,000 107,707 0.68
Seazen Group Ltd 16,000 14,450 0.09
Jiayuan International Group Ltd 80 32 0.00
Logan Property Holdings Co Ltd 14,000 21,603 0.14
Longfor Group Holdings Ltd '144A’ 19,000 92,538 0.59
Sunac China Holdings Ltd 23,000 106,530 0.68
526,599 3.35
Health Care 1.61% (30 September 2019 : 0.49%)
3SBio Inc '144A' 10,700 11,141 0.07
BeiGene Ltd ADR 595 73,251 0.47
China Biologic Products Holdings Inc 180 19,427 0.12
Hansoh Pharmaceutical Group Co Ltd '144A' 8,000 27,145 0.17
Ping An Healthcare and Technology Co Ltd '144A' 3,400 31,715 0.20
Wauxi Biologics Cayman Inc '144A 7,000 90,764 0.58
253,443 161
Industrials 1.87% (30 September 2019 : 1.65%)
51job Inc ADR 382 23,451 0.15
China Conch Venture Holdings Ltd 14,500 64,728 0.41
China State Construction International Holdings Ltd 15,000 11,109 0.07
Country Garden Services Holdings Co Ltd 12,287 49,935 0.32
ZTO Express Cayman Inc ADR 5,448 144,263 0.92
293,486 1.87
Information Technology 42.84% (30 SeptembeR019 : 37.34%)
58.com Inc ADR 1,107 53,933 0.34
AAC Technologies Holdings Inc 6,500 33,712 0.22
Alibaba Group Holding Ltd ADR 15,299 2,975,35(C 18.94
Autohome Inc ADR 563 39,984 0.25
Baidu Inc ADR 2,702 272,335 1.73
GDS Holdings Ltd ADR 451 26,144 0.17
Momo Inc ADR 1,607 34,856 0.22
NetEase Inc ADR 752 241,362 154
Semiconductor Manufacturing International Corp 36,900 58,081 0.37
SINA Corp/China 556 17,703 0.11
Sunny Optical Technology Group Co Ltd 6,600 88,898 0.57
Tencent Holdings Ltd 56,549 2,773,871 17.66
Weibo Corp ADR 583 19,303 0.12
Xiaomi Corp '144A' 55,600 74,890 0.48
Xinyi Solar Holdings Ltd 34,000 19,257 0.12
6,729,67¢ 42.84
Materials 0.22% (30 September 2019 : 0.25%)
China Honggiao Group Ltd 23,500 10,006 0.07
China Resources Cement Holdings Ltd 20,000 23,868 0.15
33,874 0.22
Real Estate 0.00% (30 September 2019 : 0.04%)
Utilities 0.46% (30 September 20190.53%)
China Everbright Greentech Ltd '144A' 123 52 0.00
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Fair Value % of
Security Description Nominal USD Net Assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market (continued)
Cayman Islands 62.12% (30 September 2019 : 56.11%) (continued)
Utilities 0.46% (30 September 2019 : 0.53%) (continued)
ENN Energy Holdings Ltd 7,500 72,621 0.46
72,673 0.46
Total Cayman Islands 9,757,92( 62.12
China 29.24% (30September 2019 : 32.87%)
Communication Services 0.88% (30 September 2019 : 1.08%)
China Communications Services Corp Ltd 'H' 22,000 16,009 0.10
China Telecom Corp Ltd 'H' 138,000 41,840 0.27
China Tower Corp Ltd 'H' '144A' 358,000 80,368 0.51
138,217 0.88
Consumer Discretionary 0.75% (30 September 2019 : 0.91%)
BAIC Motor Corp Ltd 'H' '144A' 16,000 6,358 0.04
BYD Co Ltd 'H’ 7,000 36,577 0.23
Dongfeng Motor Group Co Ltd 'H' 26,000 17,141 0.11
Fuyao Glass Industry Group Co Ltd 'H' '144A' 4,400 9,412 0.06
Great Wall Motor Co Ltd 'H' 28,500 18,275 0.12
Guangzhou Automobile Group Co Ltd 'H' 29,600 29,749 0.19
117,512 0.75
Consumer Staples 0.20% (30 September 2019 : 0.23%)
Anhui Gujing Distillery Co Ltd 1,300 10,263 0.07
Tsingtao Brewery Co Ltd 'H' 4,000 20,410 0.13
30,673 0.20
Energy 1.80% (30 September 2019 : 2.48%)
China Coal Energy Co Ltd 'H' 20,000 5,548 0.04
China Oilfield Services Ltd 'H' 16,000 12,365 0.08
China Petroleum & Chemical Corp 'H' 230,000 113,355 0.72
China Shenhua Energy Co Ltd 'H' 33,000 62,842 0.40
PetroChina Co Ltd 'H' 202,000 74,015 0.47
Yanzhou Coal Mining Co Ltd 'H' 18,000 14,119 0.09
282,244 1.80
Financials 21.30% (30 September 2019 : 23.35%)
Agricultural Bank of China Ltd 'H' 278,000 111,546 0.71
Bank of China Ltd 'H' 822,000 314,976 2.00
Bank of Communications Co Ltd 'H’ 72,000 44,124 0.28
China Cinda Asset Management Co Ltd 'H' 141,000 26,741 0.17
China CITIC Bank Corp Ltd 'H' 91,000 44,966 0.29
China Construction Bank Corp 'H' 924,000 755,806 4.81
China Everbright Bank Co Ltd 'H' 76,000 29,122 0.19
China Galaxy Securities Co Ltd 'H' 33,500 16,251 0.10
China Huarong Asset Management Co Ltd 'H' '144A' 63,800 8,067 0.05
China International Capital Corp Ltd 'H' '144A' 16,000 25,886 0.16
China Life Insurance Co Ltd 'H' 73,000 142,970 0.91
China Merchants Bank Co Ltd 'H' 40,500 182,882 1.16
China Merchants Securities Co Ltd 'H' '144A' 2,600 2,885 0.02
China Minsheng Banking Corp Ltd 'H' 68,740 51,084 0.32
China Pacific Insurance Group Co Ltd 'H' 27,200 82,293 0.52
China Reinsurance Group Corp 'H' 49,000 5,690 0.04
China Vanke Co Ltd 'H' 15,700 51,753 0.33
Chongging Rural Commercial Bank Co Ltd 'H’ 22,000 9,026 0.06
CITIC Securities Co Ltd 'H' 22,500 41,221 0.26
CSC Financial Co Ltd 'H' '144A' 7,500 6,048 0.04
GF Securities Co Ltd 'H' 12,600 13,509 0.09
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Fair Value % of
Security Description Nominal USD Net Assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market (continued)
China 29.24% (30 September 2019 : 32.87%) (continued)
Financials 21.30% (30 September 2019 : 23.35%) (continued)
Guangzhou R&F Properties Co Ltd 'H' 13,200 17,235 0.11
Guotai Junan Securities Co Ltd 'H' '144A° 10,800 16,080 0.10
Haitong Securities Co Ltd 'H' 30,400 27,808 0.18
Huatai Securities Co Ltd 'H' '144A" 14,400 21,402 0.14
Industrial & Commercial Bank of China Ltd 'H' 768,000 526,144 3.35
New China Life Insurance Co Ltd 'H' 10,000 31,158 0.20
Orient Securities Co Ltd/China 'H' '144A' 8,000 4,201 0.03
People's Insurance Co Group of China Ltd/The 'H' 86,000 28,404 0.18
PICC Property & Casualty Co Ltd 'H' 68,000 65,799 0.42
Ping An Insurance Group Co of China Ltd 'H' 56,344 553,563 3.52
Postal Savings Bank of China Co Ltd 'H' '144A' 111,000 67,595 0.43
Shanghai Lujiazui Finance & Trade Zone Development Co Ltd ‘A’ 10,656 8,589 0.05
ZhongAn Online P&C Insurance Co Ltd 'H' '144A° 3,600 11,890 0.08
3,346,714 21.30
Health Care 0.72% (30 September 2019 : 0.60%)
Guangzhou Baiyunshan Pharmaceutical Holdings Co Ltd 'H' 2,000 5,393 0.04
Pharmaron Beijing Co Ltd 'H' '144A' 700 4,556 0.03
Shandong Weigao Group Medical Polymer Co Ltd 'H' 24,000 30,345 0.19
Shanghai Fosun Pharmaceutical Group Co Ltd 'H' 4,500 14,805 0.09
Shanghai Pharmaceuticals Holding Co Ltd 'H' 9,300 15,814 0.10
Sinopharm Group Co Ltd 'H' 11,200 25,201 0.16
WuXi AppTec Co Ltd 'H' '144A' 1,420 17,478 0.11
113,592 0.72
Industrials 1.46% (30 September 2019 : 1.85%)
Air China Ltd 'H' 14,000 9,031 0.06
China Communications Construction Co Ltd 'H' 46,000 32,048 0.20
China Eastern Airlines Corp Ltd 'H' 14,000 4,786 0.03
China International Marine Containers Group Co Ltd 'H' 4,400 4,110 0.03
China Railway Construction Corp Ltd 'H' 17,500 19,598 0.13
China Railway Group Ltd 'H' 42,000 22,379 0.14
China Southern Airlines Co Ltd 'H' 10,000 4,296 0.03
COSCO SHIPPING Holdings Co Ltd 'H' 23,000 6,350 0.04
CRRC Corp Ltd 'H' 46,800 23,790 0.15
Jiangsu Expressway Co Ltd 'H' 14,000 15,624 0.10
Metallurgical Corp of China Ltd 'H’ 30,000 5,264 0.03
Shanghai Electric Group Co Ltd 'H' 26,000 6,877 0.04
Sinotrans Ltd 'H' 20,000 4,928 0.03
Weichai Power Co Ltd 'H' 19,000 30,593 0.20
Xinjiang Goldwind Science & Technology Co Ltd 'H' 7,522 6,551 0.04
Zhejiang Expressway Co Ltd 'H' 12,000 8,360 0.05
Zhuzhou CRRC Times Electric Co Ltd 'H' 5,100 15,101 0.10
Zoomlion Heavy Industry Science and Technology Co Ltd 'H' 13,000 9,460 0.06
229,146 1.46
Information Technology 0.41% (30 September 2019 : 0.49%)
China Railway Signal & Communication Corp Ltd 'H' '144A' 13,000 6,558 0.04
Legend Holdings Corp 'H' '144A' 10,100 12,470 0.08
Shanghai Baosight Software Co Ltd ‘A’ 3,400 6,885 0.04
TravelSky Technology Ltd 'H' 10,000 17,650 0.11
ZTE Corp 'H' 6,960 21,596 0.14
65,159 0.41
Materials 1.33% (30 September 2019 : 1.37%)
Aluminum Corp of China Ltd 'H' 38,000 7,550 0.05
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Fair Value % of
Security Description Nominal USD Net Assets
Transferable securities admitted toan official stock exchange listing or dealt in on another regulated market (continued)
China 29.24% (30 September 2019 : 32.87%) (continued)
Materials 1.33% (30 September 2019 : 1.37%) (continued)
Angang Steel Co Ltd 'H' 15,600 4,106 0.03
Anhui Conch Cement Co Ltd 'H’ 11,500 79,897 0.51
BBMG Corp 'H' 25,000 6,257 0.04
China Molybdenum Co Ltd 'H' 34,500 9,659 0.06
China National Building Material Co Ltd 'H' 38,000 41,526 0.26
Ganfeng Lithium Co Ltd 'H' '144A' 1,400 4,489 0.03
Huaxin Cement Co Ltd ‘A’ 3,000 4,596 0.03
Jiangxi Copper Co Ltd 'H' 10,000 9,238 0.06
Maanshan Iron & Steel Co Ltd 'H' 8,000 2,508 0.02
Shandong Gold Mining Co Ltd 'H' '144A' 4,050 9,729 0.06
Sinopec Shanghai Petrochemical Co Ltd 'H' 28,000 6,936 0.04
Zijin Mining Group Co Ltd 'H' 60,000 22,604 0.14
209,095 1.33
Real Estate 0.00% (30 September 2019 : 0.03%)
Utilities 0.39% (30 September 2019 : 0.48%)
CGN Power Co Ltd 'H' '144A' 93,000 21,358 0.14
China Longyuan Power Group Corp Ltd 'H' 34,000 18,687 0.12
Huadian Power International Corp Ltd 'H' 12,000 3,576 0.02
Huaneng Power International Inc 'H' 46,000 17,270 0.11
60,891 0.39
Total China 4,593,245 29.24
Hong Kong 7.74% (30 September 2019 : 9.70%)
Communication Services 2.83% (30 September 2019 : 3.53%)
China Mobile Ltd 55,000 409,083 2.60
China Unicom Hong Kong Ltd 62,000 35,756 0.23
444,839 2.83
Consumer Staples 0.46% (30 September 2019 : 0.45%)
China Resources Beer Holdings Co Ltd 16,000 73,076 0.46
73,076 0.46
Energy 1.04% (30 September 2019 : 1.60%)
CNOOC Ltd 156,000 163,630 1.04
163,630 1.04
Financials 1.95% (30 September 2019 : 2.25%)
BOC Hong Kong Holdings Ltd 35,000 96,860 0.61
BOCOM International Holdings Co Ltd 70 10 0.00
China Jinmao Holdings Group Ltd 60,000 38,860 0.25
China Overseas Land & Investment Ltd 47,000 145,835 0.93
China Taiping Insurance Holdings Co Ltd 15,200 24,905 0.16
306,470 1.95
Health Care 0.06% (30 September 2019 : 0.10%)
China Resources Pharmaceutical Group Ltd '144A' 14,500 8,699 0.06
8,699 0.06
Industrials 0.70% (30 September 2019 : 0.95%)
Beijing Enterprises Holdings Ltd 4,500 16,517 0.11
China Everbright International Ltd 34,000 19,520 0.12
China Merchants Port Holdings Co Ltd 11,716 13,393 0.09
CITIC Ltd 48,000 50,224 0.32
Sinotruk Hong Kong Ltd 6,000 9,986 0.06
109,640 0.70
Information Technology 0.24% (30September 2019 : 0.31%)
Lenovo Group Ltd 70,000 37,570 0.24
37,570 0.24
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Fair Value % of
Security Description Nominal USD Net Assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulatedarket (continued)
Hong Kong 7.74% (30 September 2019 : 9.70%) (continued)
Utilities 0.46% (30 September 2019 : 0.51%)
China Resources Power Holdings Co Ltd 16,000 17,629 0.11
Guangdong Investment Ltd 28,000 53,971 0.35
71,600 0.46
Total Hong Kong 1,215,524 7.74
Singapore 0.07% (30 September 2019 : 0.14%)
Industrials 0.07% (30 September 2019 : 0.14%)
BOC Aviation Ltd '144A' 1,800 11,519 0.07
11,519 0.07
Total Singapore 11,519 0.07
Total Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market 15,699,772 99.94
Total Financial assets at fair value through profit or loss 99.94% (30 September 2019 : 99.76%) 15,699,77: 99.94
Cash and cash equivalents 0.32% (30 September 2019 : 0.27%) 50,362 0.32
Net Other liabilities (0.26)% (30 September 2019 : (0.03)%) (40,510) (0.26)
Total Net Assets Attributable to Holders of Redeemable Participating Shares 15,709,62¢ 100.00
% of Total
Analysis of Total Assets Assets
Financial assets at fair value through profit or loss 99.68
Cash and cash equivalents 0.32
100.00
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Fair Value % of
Security Description Nominal USD Net Assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulatedarket
United States 98.75% (30 September 2019 : 98.36%)
Treasury bills 98.75% (30 September 2019 : 98.36%)
United States Treasury Bill (Zero Coupon) 0.00% 07/05/2020 4,140,000 4,139,73¢€ 10.39
United States Treasury Bill (Zero Coupon) 0.002605/2020 2,005,500 2,005,282 5.03
United States Treasury Bill (Zero Coupon) 0.00% 14/05/2020 4,216,000 4,215,61C 10.58
United States Treasury Bill (Zero Coupon) 0.00% 19/05/2020 1,991,000 1,990,714 4.99
United States Treasury Bill (Zero Coupdnd0% 21/05/2020 5,370,000 5,369,51¢ 13.47
United States Treasury Bill (Zero Coupon) 0.00% 28/05/2020 4,012,500 4,012,024 10.06
United States Treasury Bill (Zero Coupon) 0.00% 04/06/2020 3,952,000 3,951,491 9.91
United States Treasury Bill (Ze@oupon) 0.00% 11/06/2020 4,713,000 4,712,14¢ 11.82
United States Treasury Bill (Zero Coupon) 0.00% 18/06/2020 4,980,500 4,979,49¢ 12.49
United States Treasury Bill (Zero Coupon) 0.00% 25/06/2020 1,731,500 1,731,22¢ 4.34
United States Treasury B{lZero Coupon) 0.00% 05/05/2020 2,259,500 2,259,364 5.67
39,366,61: 98.75
Total United States 39,366,61: 98.75
Total Transferable securities admitted to an official stock exchange listing or dealt in cainother regulated market 39,366,612 98.75
Total Financial assets at fair value through profit or loss 98.75% (30 September 2019 : 98.36%) 39,366,61: 98.75
Cash and cash equivalents 2.05% (30 September 2019 : 0.17%) 817,446 2.05
Net Other liabilities (0.80)% (30 September 2019 : 1.47%) (317,988) (0.80)
Total Net Assets Attributable to Holders of Redeemable Participating Shares 39,866,071 100.00
% of Total
Analysis of Total Assets Assets
Financial assets at famlue through profit or loss 60.25
Cash and cash equivalents 1.25
Other assets 38.50
100.00
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Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
British Virgin Islands 0.00% (30 September 2019 : 0.22%)
Consumer Staples 0.00% (3@eptember 2019 : 0.22%)
Jersey 3.42% (30 September 2019 : 2.42%)
Materials 3.42% (30 September 2019 : 2.42%)
Polymetal International Plc 38,628 671,535 2.83
United Co Rusal Plc 437,180 141,129 0.59
812,664 3.42
Total Jersey 812,664 3.42
Netherlands 5.19% (30 September 2019 : 7.17%)
Consumer Staples 0.00% (30 September 2019 : 2.33%)
Information Technology 5.19% (30 September 2019 : 4.84%)
Yandex NV- Class A 35,310 1,230,242 5.19
1,230,242 5.19
Total Netherlands 1,230,242 5.19
Russia 91.32% (30 September 2019 : 89.80%)
Communications 3.67% (30 September 2019 : 3.17%)
Mobile TeleSystems PJSC 163,810 628,892 2.65
Rostelecom PJSC 150,100 142,571 0.60
Sistema PJSFC 590,200 99,354 0.42
870,817 3.67
Consumer Discretionary 0.34% (30 September 2019 : 0.28%)
Detsky Mir PIJSC 69,170 80,578 0.34
80,578 0.34
Consumer Staples 4.57% (30 September 2019 : 2.37%)
Magnit PJSC 13,181 541,822 2.28
X5 Retail Group NV 20,284 542,966 2.29
1,084,78¢ 4.57
Energy 47.99% (30 September 2019 : 49.88%)
Gazprom PJSC 1,483,480 3,454,31¢€ 14.56
LUKOIL PJSC 47,760 2,890,447 12.19
Novatek PJSC 97,360 1,146,70¢ 4.83
Polyus PJSC 5,109 697,581 2.94
Rosneft Oil Co PJSC 212,370 856,891 3.61
Surgutneftegas PJSC 1,589,900 691,813 2.92
Surgutneftegas PJSQPreference 1,001,100 483,153 2.04
Tatneft PISC 115,750 821,015 3.46
Tatneft PIJSG Preference 25,010 167,091 0.71
Transneft PIJSCPreference 91 172,579 0.73
11,381,59¢ 47.99
Financials 17.85% (30 September 2019 : 18.89%)
Credit Bank of Moscow PJSC 1,024,800 72,281 0.30
LSR Group PJSC 8,190 61,708 0.26
Moscow Exchange MICERTS PJSC 260,450 325,112 1.37
PIK Group PJSC 21,840 114,936 0.49
Sberbank of Russia PJSC 1,209,120 2,905,47¢ 12.25
Sberbank of Russia PJS®reference 116,690 264,855 1.12
TCS Group Holding Plc 19,341 222,783 0.94
VTB Bank PJSC 637,440,000 266,450 112
4,233,602 17.85
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Fair Value % of
Security Description Nominal USD Net Assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market (continued)
Russia 91.32% (30 September 201989.80%) (continued)
Industrials 0.29% (30 September 2019 : 0.46%)
Aeroflot PIJSC 78,240 68,671 0.29
68,671 0.29
Materials 13.84% (30 September 2019 : 12.33%)
Alrosa PJSC 456,160 378,183 1.60
Magnitogorsk Iron & Steel Works PJSC 322,000 159,124 0.67
MMC Norilsk Nickel PISC 7,537 1,888,221 7.96
Novolipetsk Steel PISC 207,350 330,024 1.39
PhosAgro PJSC 5,898 187,748 0.79
Severstal PIJSC 30,520 339,486 1.43
3,282,78€ 13.84
Utilities 2.77% (30 September 2019 : 2.43)
Federal Grid Co Unified Energy System PJSC 42,460,000 87,722 0.37
Inter RAO UES PJSC 6,276,000 396,543 1.67
RusHydro PJSC 14,754,000 115,081 0.49
Unipro PJSC 1,734,000 57,290 0.24
656,636 2.77
Total Russia 21,659,474 91.32
Total Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market 23,702,38( 99.93
Open exchange traded Future Contracts 0.00% (30 September 2019 : 0.00%)
Unrealised
No. of  Maturity Gain % of
Description Currency Contracts Date Counterparty Position USD Net Assets
Sova Capita
RTS Index Future usD 2 18/06/202C Limited Long 304 0.00
Total unrealised gain on open exchange traded future contracts 304 0.00
Total Financial assets at fair value through profit or loss 99.93% (30 September 2019 : 99.61%) 23,702,68¢ 99.93
Open exchange traded Future Contracts 0.00% (30 September 2019 : (0.00)%)
Cash and cash equivalents 0.30% (30 September 2019 : 0.29%) 70,938 0.30
Net Other liabilities (0.23)% (30 September 2019 : 0.10%) (55,485) (0.23)
Total Net Assets Attributable to Holders of Redeemable Participating Shares 23,718,137 100.00
% of Total
Analysis of Total Assets Assets
Financialassets at fair value through profit or loss 99.68
Cash and cash equivalents 0.30
Other assets _ 0.02
100.00
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Fair Value % of
Security Description Nominal USD Net Assets
Mutual Funds
Ireland 2.94%
FinEx Russian RTS Equity UCITS ETF** 10,525 342,420 2.94
342,420 2.94
Total Mutual Funds 342,420 2.94
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market
Australia 6.37%
Communication Services 0.25%
Telstra Corp Ltd 15,820 29,726 0.25
29,726 0.25
Consumer Discretionary 0.12%
Aristocrat Leisure Ltd 761 9,944 0.09
REA Group Ltd 80 3,770 0.03
13,714 0.12
Consumer Staples 0.70%
Coles Group Ltd 1,512 14,029 0.12
Wesfarmers Ltd 1,478 31,001 0.27
Woolworths Group Ltd 1,681 36,113 0.31
81,143 0.70
Energy 0.21%
Origin Energy Ltd 2,338 6,268 0.05
Santos Ltd 1,983 4,151 0.04
Woodside Petroleum Ltd 1,256 13,998 0.12
24,417 0.21
Financials 2.56%
ASX Ltd 256 12,079 0.10
Australia & New Zealand Banking Group Ltd 3,533 36,674 0.32
Commonwealth Bank of Australia 2,230 84,376 0.73
Goodman Group (REIT) 2,416 17,892 0.15
Insurance Australia Group Ltd 3,180 12,067 0.10
Macquarie Group Ltd 468 24,562 0.21
National Australia Bank Ltd 3,931 40,132 0.34
QBE Insurance Group Ltd 1,737 9,143 0.08
Scentre Group (REIT) 6,890 6,600 0.06
Suncorp Group Ltd 1,682 9,399 0.08
Westpac Banking Corp 4,468 45,121 0.39
298,045 2.56
Health Care 1.03%
CSL Ltd 574 104,228 0.90
Ramsay Health Care Ltd 210 7,362 0.06
Sonic Healthcare Ltd 537 7,997 0.07
119,587 1.03
Industrials 0.43%
Brambles Ltd 2,061 13,321 0.11
Sydney Airport 3,006 10,285 0.09
Transurban Group 3,640 26,823 0.23
50,429 0.43
Materials 1.07%
BHP Group Ltd 3,679 65,255 0.56
Fortescue Metals Group Ltd 2,009 12,296 0.11
Newcrest Mining Ltd 1,026 14,474 0.12
Rio Tinto Ltd 491 25,415 0.22
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Fair Value % of
Security Description Nominal USD Net Assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market (continued)
Australia 6.37% (continued)
Materials 1.07% (continued)
South32 Ltd 6,232 6,732 0.06
124,172 1.07
Total Australia 741,233 6.37
Bermuda 0.02%
Industrials 0.02%
IHS Markit Ltd 39 2,340 0.02
2,340 0.02
Total Bermuda 2,340 0.02
Cayman Islands 13.12%
Communication Services 0.09%
iQIYI Inc ADR 297 5,287 0.04
Tencent Music Entertainment Group ADR 539 5,422 0.05
10,709 0.09
Consumer Discretionary 1.97%
ANTA Sports Products Ltd 2,000 14,695 0.13
JD.com Inc ADR 1,244 50,382 0.43
Meituan Dianping 4,000 48,330 0.42
New Oriental Education & Technology Group Inc ADR 292 31,606 0.27
Pinduoduo Inc ADR 267 9,620 0.08
Shenzhou International Group Holdings Ltd 1,400 14,883 0.13
TAL Education Group ADR 695 37,016 0.32
Trip.com Group Ltd ADR 966 22,653 0.19
229,185 1.97
Financials 0.69%
China Evergrande Group 3,000 4,977 0.04
China Resources Land Ltd 4,000 16,514 0.14
Country Garden Holdings Co Ltd 17,000 20,573 0.18
Longfor Group Holdings Ltd '144A’ 4,000 19,482 0.17
Sunac China Holdings Ltd 4,000 18,527 0.16
80,073 0.69
Industrials 0.23%
ZTO Express Cayman Inc ADR 1,022 27,063 0.23
27,063 0.23
Information Technology 10.14%
Alibaba Group Holding Ltd ADR 2,794 543,377 4.67
Baidu Inc ADR 506 51,000 0.44
NetEase Inc ADR 141 45,255 0.39
Sunny Optical Technology Group Co Ltd 1,100 14,816 0.13
Tencent Holdings Ltd 10,400 510,146 4.38
Xiaomi Corp '144A 11,000 14,817 0.13
1,179,411 10.14
Total Cayman Islands 1,526,441 13.12
China 6.05%
Communication Services 0.18%
China Telecom Corp Ltd 'H' 20,000 6,064 0.05
China Tower Corp Ltd 'H' '144A' 68,000 15,265 0.13
21,329 0.18
Energy 0.41%
China Petroleum & Chemical Corp 'H' 44,000 21,685 0.18
China Shenhua Energy Co Ltd 'H' 6,500 12,378 0.11
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China 6.05% (continued)
Energy 0.41% (continued)
PetroChina Co Ltd 'H' 38,000 13,924 0.12
47,987 0.41
Financials 5.01%
Agricultural Bank of China Ltd 'H' 52,000 20,865 0.18
Bank of China Ltd 'H' 154,000 59,010 0.51
Bank of Communications Co Ltd 'H' 15,000 9,193 0.08
China CITIC Bank Corp Ltd 'H' 19,000 9,389 0.08
China Construction Bank Corp 'H' 167,000 136,601 1.17
China Everbright Bank Co Ltd 'H' 15,000 5,748 0.05
China Life Insurance Co Ltd 'H' 14,000 27,419 0.24
China Merchants Bank Co Ltd 'H' 7,500 33,867 0.29
China Minsheng Banking Corp Ltd 'H' 12,500 9,289 0.08
China Pacific Insurance Group Co Ltd 'H' 5,200 15,732 0.13
China Vanke Co Ltd 'H' 3,100 10,219 0.09
CITIC Securities Co Ltd 'H' 3,500 6,412 0.05
Guotai Junan Securities Co Ltd 'H' '144A' 1,800 2,680 0.02
Haitong Securities Co Ltd 'H' 6,400 5,854 0.05
Huatai Securities Co Ltd 'H' '144A' 2,000 2,973 0.03
Industrial & Commercial Bank of China Ltd 'H' 137,000 93,856 0.81
New China Life Insurance Co Ltd 'H' 1,800 5,608 0.05
People's Insurance Co Group of China Ltd/The 'H' 16,000 5,285 0.05
PICC Property & Casualty Co Ltd 'H' 12,000 11,612 0.10
Ping An Insurance Group Co of China Ltd 'H' 10,000 98,247 0.84
Postal Savings Bank of China Co Ltd 'H' '144A’ 22,000 13,397 0.11
583,256 5.01
Health Care 0.05%
WuXi AppTec Co Ltd 'H' '144A' 500 6,154 0.05
6,154 0.05
Industrials 0.17%
Air China Ltd 'H' 4,000 2,581 0.02
China Communications Construction Co Ltd 'H' 9,000 6,270 0.06
China Railway Construction Corp Ltd 'H' 3,000 3,360 0.03
China Railway Group Ltd 'H' 5,000 2,664 0.02
CRRC Corp Ltd 'H' 10,000 5,083 0.04
19,958 0.17
Information Technology 0.06%
ZTE Corp 'H' 2,000 6,206 0.06
6,206 0.06
Materials 0.12%
Anhui Conch Cement Co Ltd 'H' 2,000 13,895 0.12
13,895 0.12
Utilities 0.05%
CGN Power Co Ltd 'H' '144A' 26,000 5,971 0.05
5,971 0.05
Total China 704,756 6.05
Germany 0.93%
Communication Services 0.06%
Deutsche Telekom AG 550 7,130 0.06
7,130 0.06
Consumer Discretionary 0.16%
adidas AG 33 7,456 0.06
Bayerische Motoren Werke AG 38 1,964 0.02
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Germany 0.93% (continued)
Consumer Discretionary 0.16% (continued)
Continental AG 25 1,800 0.02
Daimler AG 119 3,593 0.03
Volkswagen AG- Preference 31 3,634 0.03
18,447 0.16
Consumer Staples 0.04%
Beiersdorf AG 27 2,742 0.02
Henkel AG & Co KGaA- Preference 29 2,329 0.02
5,071 0.04
Financials 0.16%
Allianz SE 61 10,501 0.09
Deutsche Boerse AG 19 2,606 0.02
Muenchener Rueckversicherun@esellschaft AG in Muenchen 16 3,232 0.03
Vonovia SE 55 2,707 0.02
19,046 0.16
Health Care 0.14%
Bayer AG 151 8,757 0.08
Fresenius SE & Co KGaA 57 2,122 0.02
Merck KGaA 24 2,465 0.02
Siemens Healthineers AG '144A' 68 2,689 0.02
16,033 0.14
Industrials 0.13%
Deutsche Post AG 163 4,431 0.04
Siemens AG 119 10,116 0.09
14,547 0.13
Information Technology 0.17%
Infineon Technologies AG 251 3,699 0.03
SAP SE 147 16,581 0.14
20,280 0.17
Materials 0.05%
BASF SE 111 5,255 0.05
5,255 0.05
Utilities 0.02%
E.ON SE 259 2,683 0.02
2,683 0.02
Total Germany 108,492 0.93
Hong Kong 1.51%
Communication Services 0.72%
China Mobile Ltd 10,500 78,098 0.67
China Unicom Hong Kong Ltd 10,000 5,767 0.05
83,865 0.72
Consumer Staples 0.08%
China Resources Beer Holdings Co Ltd 2,000 9,134 0.08
9,134 0.08
Energy 0.26%
CNOOC Ltd 29,000 30,419 0.26
30,419 0.26
Financials 0.37%
BOC Hong Kong Holdings Ltd 6,500 17,988 0.16
China Overseas Land & Investment Ltd 8,000 24,823 0.21
42,811 0.37
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Hong Kong 1.51% (continued)
Industrials 0.08%
CITIC Ltd 9,000 9,417 0.08
9,417 0.08
Total Hong Kong 175,646 151
Ireland 0.89%
Health Care 0.18%
Allergan Plc 22 3,896 0.03
Medtronic Plc 188 16,954 0.15
20,850 0.18
Industrials 0.08%
Eaton Corp Plc 61 4,739 0.04
Johnson Controls International plc 65 1,752 0.02
Trane Technologies Plc 25 2,065 0.02
8,556 0.08
Information Technology 0.52%
Accenture Pl Class A 373 60,896 0.52
60,896 0.52
Materials 0.11%
Linde Plc 75 12,975 0.11
12,975 0.11
Total Ireland 103,277 ____ 0.89
Japan 17.76%
Communication Services 1.47%
KDDI Corp 1,300 38,414 0.33
Nippon Telegraph & Telephone Corp 1,900 45,329 0.39
NTT DOCOMO Inc 900 28,153 0.24
Softbank Corp 1,300 16,552 0.15
SoftBank Group Corp 1,200 42,106 0.36
170,554 1.47
Consumer Discretionary 3.27%
Aisin Seiki Co Ltd 200 4,935 0.04
Bandai Namco Holdings Inc 200 9,710 0.08
Bridgestone Corp 500 15,391 0.13
Denso Corp 400 12,935 0.11
Dentsu Group Inc 200 3,866 0.03
Honda Motor Co Ltd 1,400 31,513 0.27
Isuzu Motors Ltd 600 3,976 0.03
Nissan Motor Co Ltd 2,300 7,597 0.07
Nitori Holdings Co Ltd 100 13,506 0.12
Oriental Land Co Ltd/Japan 100 12,802 0.11
Pan Pacific International Holdings Corp 200 3,796 0.03
Panasonic Corp 1,800 13,756 0.12
Rakuten Inc 700 5,317 0.05
Sekisui Chemical Co Ltd 400 5,310 0.05
Sekisui House Ltd 500 8,265 0.07
Sharp Corp/Japan 300 3,154 0.03
Shimano Inc 100 14,302 0.12
Sony Corp 1,000 59,478 0.51
Subaru Corp 600 11,524 0.10
Sumitomo Electric Industries Ltd 500 5,271 0.05
Suzuki Motor Corp 400 9,576 0.08
Toho Co Ltd/Tokyo 100 3,057 0.03

90



FinEx Funds plc
Condensed Interim Report and Unaudited Financial Statements
for the financial period from 1 October 2019 to31 March 2020

Portfolio Listing - FinEx Global Equity UCITS ETF (continued)

Fair Value % of
Security Description Nominal USD Net Assets
Transferable securities admitted to an official stock exchange listing or dealt in on another regulated market (continued)
Japan 17.76% (continued)
Consumer Discretionary3.27% (continued)
Toyota Industries Corp 100 4,798 0.04
Toyota Motor Corp 1,800 108,395 0.93
Yamaha Corp 200 7,809 0.07
380,039 3.27
Consumer Staples 1.50%
Aeon Co Ltd 600 13,333 0.12
Ajinomoto Co Inc 400 7,449 0.06
Asahi Group Holdings Ltd 400 13,006 0.11
FamilyMart Co Ltd 100 1,795 0.02
Japan Tobacco Inc 900 16,640 0.14
Kao Corp 400 32,717 0.28
Kikkoman Corp 100 4,266 0.04
Kirin Holdings Co Ltd 600 11,880 0.10
MEIJI Holdings Co Ltd 100 7,114 0.06
Nissin Foods Holdings Co Ltd 100 8,337 0.07
Seven & i Holdings Co Ltd 600 19,875 0.17
Shiseido Co Ltd 300 17,735 0.15
Suntory Beverage & Food Ltd 100 3,784 0.03
Unicharm Corp 300 11,258 0.10
Yakult Honsha Co Ltd 100 5,919 0.05
175,108 1.50
Energy 0.15%
Idemitsu Kosan Co Ltd 200 4,591 0.04
Inpex Corp 800 4,511 0.04
JXTG Holdings Inc 2,500 8,573 0.07
17,675 0.15
Financials 2.18%
Dai-ichi Life Holdings Inc 900 10,800 0.09
Daiwa House Industry Co Ltd 500 12,401 0.11
Daiwa Securities Group Inc 1,200 4,660 0.04
Hulic Co Ltd 600 6,103 0.05
Japan Exchange Group Inc 400 7,062 0.06
Japan Post Holdings Co Ltd 1,200 9,401 0.08
Japan Post Insurance Co Ltd 200 2,484 0.02
Mitsubishi Estate Co Ltd 1,000 14,775 0.13
Mitsubishi UFJ Financial Group Inc 9,400 35,091 0.30
Mitsui Fudosan Co Ltd 800 13,861 0.12
Mizuho Financial Group Inc 19,400 22,211 0.19
MS&AD Insurance Group Holdings Inc 400 11,208 0.10
Nomura Holdings Inc 2,500 10,602 0.09
Nomura Real Estate Master Fund Inc (REIT) 4 5,061 0.04
ORIX Corp 1,100 13,251 0.12
Resona Holdings Inc 1,600 4,820 0.04
Sompo Holdings Inc 300 9,290 0.08
Sumitomo Mitsui Financial Group Inc 1,000 24,297 0.21
Sumitomo Mitsui Trust Holdings Inc 200 5,788 0.05
Sumitomo Realty & Development Co Ltd 300 7,323 0.06
Tokio Marine Holdings Inc 500 22,926 0.20
253,415 2.18
Health Care 2.13%
Astellas Pharma Inc 1,500 23,218 0.20
Chugai Pharmaceutical Co Ltd 200 23,158 0.20
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