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GENERAL INFORMATION

Heptagon Fund ICAV (the “ICAV”) was registered by the Central Bank of Ireland (the “Central Bank™) on 1
October 2021 pursuant to the Irish Collective Asset-management Vehicles Act 2015 (the “ICAV Act”) as an open-
ended umbrella type Irish Collective Asset-management Vehicle Ireland with registration number C67289.
The ICAV was formerly known as Heptagon Fund Plc and it changed its legal structure to an Irish Collective Asset-
management Vehicle. The ICAV is organised in the form of an umbrella fund with variable capital and segregated
liability between its sub-funds (the “Sub-Funds”).

The ICAV was originally authorised in Ireland by the Central Bank, as an investment company pursuant to Part
XIITI of the Companies Act 1990 on 19 December 2007, to market solely to “Professional Investors”. The ICAV
was established as a variable capital company on 11 November 2010 under Irish Law but on 1 October 2021 was
converted to an Irish Collective Asset-management Vehicle by resolution of the Shareholders. The ICAV is
authorised and regulated in Ireland by the Central Bank as an Undertakings for Collective Investment in
Transferable Securities (the “UCITS”) pursuant to the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations 2011, as amended (the “UCITS Regulations”) and the Central
Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in
Transferable Securities) Regulations 2019 (the “Central Bank UCITS Regulations”).

The ICAV is structured in the form of an umbrella fund consisting of different sub-funds comprising one or more
classes. The shares of each class rank pari passu with each other in all respects provided that they may differ as to
certain matters including currency denomination, hedging strategies, if any, applied to the currency of a particular
class, dividend policy, the level of fees and expenses to be charged, subscription or redemption procedures or the
minimum subscription and minimum holding applicable. The shares of each class established in a sub-fund are
specified in the relevant supplement.

The Sub-Funds are set out below:

- Yacktman US Equity Fund (“Yacktman”)

- Driehaus Emerging Markets Sustainable Equity Fund (“Driehaus Emerging”)
- Kopernik Global All-Cap Equity Fund (“Kopernik™)

- Harvest China A Shares Equity Fund (“Harvest China”)®"

- Heptagon European Focus Equity Fund (“European Focus”)®

- Heptagon Future Trends Equity Fund (“Future Trends”)

- Heptagon Future Trends Hedged Fund (“Future Trends Hedged”)®

- Driehaus US Micro Cap Equity Fund (“Driehaus Micro”)

- WCM Global Equity Fund (“WCM Global”)

- Heptagon Listed Private Assets Fund (“Listed Private Assets”)®

- Heptagon Kettle Hill US L/S Equity Fund (“Kettle Hill”)

- Driehaus US Small Cap Equity Fund (“Driehaus Small”)

- Summit Sustainable Opportunities L/S Equity Fund (“Summit Sustainable Opportunities)®
- Easterly US Value Equity Fund (“Easterly”)®

- Qblue Global Sustainable Leaders Fund (“Qblue”)

(M The Sub-Fund entered into liquidation on 17 April 2020 but the Central Bank has not revoked its approval yet.
@ The Sub-Fund entered into liquidation subsequent to the financial year end, on 12 November 2024.

® The Sub-Fund entered into liquidation subsequent to the financial year end, on 24 December 2024.

@ The Sub-Fund entered into liquidation on 10 April 2024 but the Central Bank has not revoked its approval yet.
© The Sub-Fund entered into liquidation on 9 October 2023 but the Central Bank has not revoked its approval yet.
© The Sub-Fund entered into liquidation on 21 August 2023 but the Central Bank has not revoked its approval yet.

The assets of each Sub-Fund are invested separately in accordance with the investment objectives and policies of
that Sub-Fund.

The functional currency of Yacktman, Drichaus Emerging, Kopernik, Harvest China, Future Trends, Future Trends
Hedged, Driehaus Micro, WCM Global, Listed Private Assets, Kettle Hill, Drichaus Small, Summit Sustainable
Opportunities, Easterly and Qblue is US Dollar (“US$”). The functional currency of European Focus is Euro
(66EUR77)'

Pricing

There is a single price for buying, selling and switching shares for each Sub-Fund. This is represented by the Net
Asset Value. The Directors may deduct a fair sum in respect of repurchase requests which necessitate any Sub-Fund
breaking deposits at a penalty or realising investments at a discount in order to realise assets to provide monies to
meet such a repurchase.
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GENERAL INFORMATION (CONTINUED)

Dividend policy
The income and earnings and gains of classes which are accumulating classes will be accumulated and reinvested
on behalf of the shareholders. It is not currently intended to distribute dividends to shareholders in these classes.

Where profits are available, it is the Directors’ current intention to declare and distribute to shareholders the
income, earnings and gains of classes which are distributing classes.

Shareholders should note that for distributing Share Classes, dividends may be payable out of the capital of the Sub-
Fund. As a result, capital will be eroded and distributions will be achieved by foregoing the potential for future
capital growth and this cycle may continue until all capital is depleted.

Dealing day
The dealing day for all the Sub-Funds is every business day or such other day or days as may be determined by the
Directors and notified to shareholders in advance, provided there shall be at least one dealing day per fortnight.

Shares in issue

Shares are issued to investors as shares of a class in these Sub-Funds. The Directors may, whether on the
establishment of these Sub-Funds or from time to time, with prior notification to and clearance by the Central Bank,
create more than one class of shares in these Sub-Funds. The Directors may in their absolute discretion differentiate
between classes of shares, without limitation, as to currency denomination of a particular class, dividend policy,
hedging strategies, if any, applied to the designated currency of a particular class, fees and expenses, subscription or
redemption procedures or the minimum subscription or minimum holding applicable.

The ICAV had in issue the following share classes in each of the Sub-Funds at the financial year end:

Sub-Fund Share Class Currency Launch Date Hedged
Yacktman
Class A USS$ USS$ 31 December 2011 -
Class AD US$ USS 21 October 2013 -
Class AE EUR EUR 7 November 2013 -
Class AE1 EUR EUR 17 January 2024 -
Class AEH EUR EUR 8 December 2020 Yes
Class B US$ USS$ 21 December 2011 -
Class C US$ USS$ 14 December 2010 -
Class CEH EUR EUR 22 September 2020 Yes
Class CG GBP GBP 2 November 2023 -
Class CGD GBP GBP 14 May 2019 -
Class I US$ USS$ 13 December 2011 -
Class I1 US$ US$ 31 December 2012 -
Class ICHH CHF CHF 6 August 2021 Yes
Class ID US$ USS$ 25 July 2013 -
Class IE EUR EUR 25 June 2013 -
Class IE1 EUR EUR 11 May 2022 -
Class IEH EUR EUR 12 June 2020 Yes
Class IEH1 EUR EUR 15 November 2022 Yes
Class IG GBP GBP 14 May 2013 -
Class IGD GBP GBP 16 April 2013 -
Class M US$ USS$ 21 December 2023 -
Class X US$ US$ 30 November 2018 -
Class XG GBP GBP 30 June 2020 -
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GENERAL INFORMATION (CONTINUED)

Shares in issue (continued)

Sub-Fund Share Class Currency Launch Date

Driehaus Emerging

Class A US$ US$ 3 January 2013
Class AE EUR EUR 12 February 2021
Class B US$ USS$ 18 October 2012
Class C US$ USS 25 June 2012
Class C1 US$ US$ 3 January 2023
Class CD US$ US$ 16 February 2023
Class CE EUR EUR 6 September 2013
Class 1 US$ USS$ 25 June 2012
Class IE EUR EUR 8 May 2013
Class IF US$ USS$ 27 February 2014
Class IG GBP GBP 20 August 2013
Class M US$ USS$ 21 December 2023
Class SE EUR EUR 6 May 2024
Class SGB GBP GBP 25 July 2014
Class X US$ US$ 24 February 2023
Class XED EUR EUR 9 August 2023
Kopernik
Class A US$ USS 15 July 2014
Class ACHH CHF CHF 23 November 2021
Class AE EUR EUR 3 November 2017
Class AEH EUR EUR 5 August 2020
Class AG GBP GBP 8 May 2019
Class C US$ USS$ 16 December 2013
Class CD US$ USS$ 16 December 2013
Class CE EUR EUR 7 January 2014
Class CEH EUR EUR 13 April 2016
Class CG GBP GBP 30 December 2014
Class 1 US$ USS 9 January 2014
Class I1 US$ US$ 14 February 2017
Class ICHH CHF CHF 18 December 2020
Class IE EUR EUR 6 May 2016
Class IEH EUR EUR 21 February 2018
Class IG GBP GBP 6 October 2020
Class P US$ USS$ 27 June 2018
Class S US$ USS$ 16 February 2016
Class SE EUR EUR 12 March 2018
Class SGB GBP GBP 20 December 2017
Class SGBD GBP GBP 25 June 2021
Class Z US$ USS$ 30 June 2022

Hedged
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GENERAL INFORMATION (CONTINUED)

Shares in issue (continued)

Sub-Fund Share Class Currency Launch Date Hedged

European Focus

Class A US$ US$ 28 June 2022 -
Class AE EUR EUR 22 October 2014 -
Class CCHH CHF CHF 10 November 2021 Yes
Class CE EUR EUR 26 August 2014 -
Class CG GBP GBP 23 October 2014 -
Class CH US$ US$ 16 April 2015 Yes
Class I US$ USS$ 8 July 2022 -
Class IE EUR EUR 2 October 2014 -
Class XE EUR EUR 9 October 2020 -
Future Trends
Class A US$ US$ 20 May 2016 -
Class AE EUR EUR 28 May 2020 -
Class AEH EUR EUR 20 January 2021 Yes
Class B US$ US$ 12 November 2020 -
Class C US$ US$ 12 January 2016 -
Class CCHH CHF CHF 18 December 2020 Yes
Class CD US$ US$ 29 November 2017 -
Class CE EUR EUR 24 December 2019 -
Class CEH EUR EUR 17 January 2018 Yes
Class CG GBP GBP 20 January 2016 -
Class I US$ US$ 3 December 2020 -
Class IE EUR EUR 23 January 2023 -
Class SG GBP GBP 6 March 2023 —
Class Y US$ Us$ 23 January 2020 -
Future Trends Hedged
Class A US$ Us$ 9 September 2016 -
Driehaus Micro
Class A US$ Us$ 12 January 2017 -
Class AE EUR EUR 12 July 2018 —
Class AEH EUR EUR 6 November 2018 Yes
Class B US$ US$ 20 January 2017 -
Class C US$ US$ 7 December 2016 -
Class CG GBP GBP 30 December 2020 -
Class CGH GBP GBP 14 February 2019 Yes
Class 1 US$ Us$ 8 September 2017 -
Class IG GBP GBP 30 January 2024 -
Class S US$ US$ 25 July 2018 -
Class SE EUR EUR 25 January 2021 -
Class SGB GBP GBP 31 May 2018 —
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GENERAL INFORMATION (CONTINUED)

Shares in issue (continued)

Sub-Fund Share Class Currency Launch Date Hedged

WCM Global
Class A US$ US$ 28 February 2018 -
Class ACH CHF CHF 15 July 2020 -
Class AE EUR EUR 21 January 2021 -
Class AED EUR EUR 4 March 2020 -
Class AEH EUR EUR 20 January 2021 Yes
Class AGD GBP GBP 5 June 2020 -
Class B US$ US$ 7 October 2020 -
Class C US$ US$ 29 March 2017 -
Class CD US$ US$ 30 January 2017 -
Class CE EUR EUR 17 October 2018 -
Class CED EUR EUR 18 January 2017 -
Class CEH EUR EUR 9 February 2018 Yes
Class CG GBP GBP 17 November 2020 -
Class CGD GBP GBP 3 August 2017 -
Class CSG SGD SGD 17 July 2023 -
Class G US$ US$ 9 January 2024 -
Class I US$ US$ 24 September 2019 -
Class I1 US$ Us$ 31 May 2017 -
Class ICHH CHF CHF 4 September 2020 Yes
Class ID US$ US$ 24 November 2020 -
Class IE EUR EUR 30 September 2021 -
Class IE1 EUR EUR 27 November 2017 -
Class I[EH EUR EUR 20 April 2020 Yes
Class IG GBP GBP 4 March 2021 -
Class J US$ USS$ 25 April 2022 -
Class JD USS$ USS$ 3 May 2022 -
Class JE EUR EUR 18 January 2023 -
Class JEH EUR EUR 6 May 2022 Yes
Class JGD GBP GBP 27 July 2022 -
Class K US$ USS 27 April 2022 -
Class M US$ US$ 21 December 2023 -
Class S US$ US$ 13 January 2020 -
Class SE EUR EUR 17 January 2020 -
Class X US$ US$ 27 July 2023 -
Class XE EUR EUR 30 August 2018 -
Class XG GBP GBP 18 July 2023 -

Kettle Hill
Class AE EUR EUR 16 October 2019 -
Class CE EUR EUR 30 September 2019 -
Class I US$ US$ 9 November 2017 -

Class X EUR EUR 5 October 2017 Yes
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GENERAL INFORMATION (CONTINUED)

Shares in issue (continued)

Sub-Fund Share Class Currency Launch Date Hedged

Driehaus Small

Class A US$ US$ 14 November 2019 -
Class AE EUR EUR 4 October 2019 -
Class AEH EUR EUR 26 November 2020 Yes
Class AG GBP GBP 22 January 2021 -
Class B US$ USS$ 4 August 2020 -
Class C US$ US$ 31 July 2019 -
Class C1 US$ US$ 7 August 2019 -
Class CG GBP GBP 24 March 2021 -
Class CGD GBP GBP 27 November 2020 -
Class 1 US$ US$ 12 October 2020 -
Class ICHH CHF CHF 2 November 2022 Yes
Class IE EUR EUR 2 December 2020 -
Class IEH EUR EUR 20 July 2022 Yes
Class IG GBP GBP 25 May 2021 -
Class IGD GBP GBP 24 July 2024 -
Class S US$ US$ 3 September 2020 -
Class SE EUR EUR 6 May 2022 -
Class X3 US$ US$ 13 December 2021 -
Class XE EUR EUR 18 February 2020 -
Class XE3 EUR EUR 13 December 2021 -
Class XG3 GBP GBP 16 June 2021 -
Qblue
Class C US$ Us$ 12 January 2022 -
Class C2 US$ US$ 24 June 2022 -
Class CDK DKK DKK 12 January 2022 -
Class CE EUR EUR 12 January 2022 -
Class CE1 EUR EUR 12 January 2022 -
Class CE2 EUR EUR 1 June 2022 -
Class SSEK SEK SEK 29 June 2023 -
Class X US$ Us$ 21 September 2023 -
Class XSG1 SGD SGD 12 January 2022 -
Class Y1 US$ US$ 12 January 2022 -
Class Z1 US$ US$ 20 September 2022 -
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GENERAL INFORMATION (CONTINUED)
Significant events during the financial year

When the unfortunate events began to unfold at the end of February 2022 due to the Russian invasion of Ukraine,
the Investment Manager together with the ICAV's Board began processing all the information, articles and opinions
that were circulating at the time since Kopernik holds Russian investments. There were many reports on asset
managers writing down Russian securities which were discussed with the Sub-Investment Manager, Kopernik
Global Investors LLC. The Investment Manager, the ICAV's Board, the Manager as well as the Depositary felt that
a conservative approach should be taken in the valuation of the Russian securities in Kopernik.

There are a total of 10 Russian investments in the portfolio as at 30 September 2024 and 30 September 2023; 3 of
which are GDR's and 7 are common stocks. Due to the 100% write down, exposure to Russian assets is nil. Should
there be a time when the sanctions on Russia and Russian equities are lifted allowing them to be freely traded and
priced on exchanges, it could be the case that the ICAV's Board in discussions with the Investment Manager and the
Manager, may decide to use the market price when valuing the securities once again. A shareholder notification was
circulated to the shareholders of the Sub-Fund regarding the valuation of Russian securities.

Summit Sustainable Opportunities entered into liquidation with the full redemption of shares on 9 October 2023
according to the intention of the Investment Manager and the Sub-Investment Manager.

The new Supplement to the Prospectus of the ICAV for Yacktman was noted by the Central Bank on 12 October
2024 in order to reflect details of new Class of Shares - Class M USS.

The latest Supplement to the Prospectus of the ICAV for WCM Global was noted by the Central Bank on 12
October 2023 in order to reflect details of new Classes of Shares - Class G US$ and Class M USS.

The Manager changed the office address to 55 Charlemont Place - 3" Floor, Dublin 2 D02 F985, Ireland on 1
November 2023.

The latest Supplement to the Prospectus of the ICAV for Kopernik was noted by the Central Bank on 2 February
2024 in order to reflect details of new Class of Shares - Class M USS.

Listed Private Assets entered into liquidation with the full redemption of shares on 10 April 2024 according to the
intention of the Investment Manager and the Sub-Investment Manager.

The registered address for Heptagon Fund ICAV has changed to Fourth Floor, One Molesworth Street, Dublin 2,
Ireland effective 29 April 2024. The second addendum to the Prospectus was issued on 5 June 2024 to reflect the
change in the registered address.

The latest Supplement to the Prospectus of the ICAV for Yacktman was noted by the Central Bank on 4 September
2024 in order to reflect movement to Article 8 from Article 6.

New Classes of Shares have been launched for Yacktman, Drichaus Emerging, Driechaus Micro, WCM Global and

Driehaus Small. Details of these Classes of Shares are provided in the Statement of Financial Position on pages 74
to 82.

10
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DIRECTORS’ REPORT

The Board of Directors (the “Directors”) present their report and audited financial statements for the financial year
ended 30 September 2024.

Principal activities

The ICAYV is structured in the form of an umbrella fund with fifteen Sub-Funds, Yacktman US Equity Fund
(launched on 12 December 2010), Drichaus Emerging Markets Sustainable Equity Fund (launched on 25 June
2012), Kopernik Global All-Cap Equity Fund (launched on 16 December 2013), Harvest China A Shares Equity
Fund (launched on 24 September 2014 and entered into liquidation on 17 April 2020), Heptagon European Focus
Equity Fund (launched on 26 August 2014 and entered into liquidation on 12 November 2024), Heptagon Future
Trends Equity Fund (launched on 12 January 2016), Heptagon Future Trends Hedged Fund (launched on 9
September 2016 and entered into liquidation on 24 December 2024), Driechaus US Micro Cap Equity Fund
(launched on 7 December 2016), WCM Global Equity Fund (launched on 18 January 2017), Heptagon Listed
Private Assets Fund (launched on 23 June 2017 and entered into liquidation on 10 April 2024), Heptagon Kettle
Hill US L/S Equity Fund (launched on 5 October 2017), Driehaus US Small Cap Equity Fund (launched on 31 July
2019), Summit Sustainable Opportunities L/S Equity Fund (launched on 30 June 2020 and entered into liquidation
on 9 October 2023), Easterly US Value Equity Fund (launched on 30 June 2020 and entered into liquidation on 21
August 2023) and Qblue Global Sustainable Leaders Fund (launched on 12 January 2022).

Yacktman US Equity Fund
The investment objective of the Sub-Fund is to achieve long-term capital growth.

Driehaus Emerging Markets Sustainable Equity Fund
The investment objective of the Sub-Fund is to achieve long-term capital growth.

Kopernik Global All-Cap Equity Fund
The investment objective of the Sub-Fund is to achieve long-term capital growth.

Harvest China A Shares Equity Fund

The Sub-Fund entered into liquidation on 17 April 2020. The investment objective of the Sub-Fund was to achieve
long-term capital growth by investing primarily in China A-Shares listed on the People’s Republic of China
Exchanges.

Heptagon European Focus Equity Fund

The Sub-Fund entered into liquidation subsequent to the financial year end, on 12 November 2024. Further details
are disclosed in note 23 of the financial statements. The investment objective of the Sub-Fund was to achieve long-
term capital growth by investing in European equities.

Heptagon Future Trends Equity Fund
The investment objective of the Sub-Fund is to achieve long-term capital growth.

Heptagon Future Trends Hedged Fund

The Sub-Fund entered into liquidation subsequent to the financial year end, on 24 December 2024. Further details
are disclosed in note 23 of the financial statements. The investment objective of the Sub-Fund was to achieve long-
term capital growth.

Driehaus US Micro Cap Equity Fund
The investment objective of the Sub-Fund is to achieve long-term capital growth.

WCM Global Equity Fund
The investment objective of the Sub-Fund is to achieve long-term capital growth.

Heptagon Listed Private Assets Fund
The Sub-Fund entered into liquidation on 10 April 2024. The investment objective of the Sub-Fund was to achieve
long-term capital growth.

Heptagon Kettle Hill US L/S Equity Fund
The investment objective of the Sub-Fund is to achieve long-term capital growth.

Driehaus US Small Cap Equity Fund
The investment objective of the Sub-Fund is to achieve long-term capital growth.

11
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DIRECTORS’ REPORT (CONTINUED)
Principal activities (continued)

Summit Sustainable Opportunities L/S Equity Fund
The Sub-Fund entered into liquidation on 9 October 2023. The investment objective of the Sub-Fund was to achieve
long-term capital appreciation.

Easterly US Value Equity Fund
The Sub-Fund entered into liquidation on 21 August 2023. The investment objective of the Sub-Fund was to
achieve long-term capital growth.

QOblue Global Sustainable Leaders Fund
The investment objective of the Sub-Fund is to provide long-term capital growth, investing globally in the shares of
companies that the Sub-Investment Manager believes contribute positively to social and environmental factors.

Post financial year end events

The Company launched one new Sub-Fund, Driehaus US SMID Cap Equity Fund on 9 December 2024. The
Supplement to the Prospectus of the ICAV for Driehaus US SMID Cap Equity Fund was noted by the Central Bank
on 29 November 2024.

The revocation process of the Sub-Funds Harvest China and Easterly is pending approval by the Central Bank.

European Focus entered into liquidation with the full redemption of shares on 12 November 2024 according to the
intention of the Investment Manager and the Sub-Investment Manager.

Future Trends Hedged entered into liquidation with the full redemption of shares on 24 December 2024 according
to the intention of the Investment Manager and the Sub-Investment Manager.

The latest Supplement to the Prospectus of the ICAV for Kettle Hill was noted by the Central Bank on 3 January
2025 in order to reflect details of new Class of Shares - Class Y1 USS.

Details of dividends declared and paid subsequent the financial year end 30 September 2024 are included in the
tables below:

Yacktman

Ex-Dividend Date Payment Date Rate per Share
Class AD US$ 1 October 2024 7 October 2024 US$0.2884
Class CGD GBP 1 October 2024 7 October 2024 GBP0.9582
Class ID US$ 1 October 2024 7 October 2024 US$1.1268
Class IGD GBP 1 October 2024 7 October 2024 GBP1.3657
Driehaus Emerging

Ex-Dividend Date Payment Date Rate per Share
Class CD US$ 1 October 2024 7 October 2024 US$1.3330
Class XED EUR 1 October 2024 7 October 2024 EUR1.9518
Kopernik

Ex-Dividend Date Payment Date Rate per Share
Class CD US$ 1 October 2024 7 October 2024 US$4.0309
Class SGBD GBP 1 October 2024 7 October 2024 GBP2.2296

There were no other significant events subsequent to the financial year end, up to the date the financial statements
were approved, that would impact these financial statements.

Directors

The Directors who held office during the financial year are listed on page 2. Directors’ interests are outlined in note
8 and note 15 of the financial statements.

12
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DIRECTORS’ REPORT (CONTINUED)

Connected Persons

Regulation 43(1) of the UCITS Regulations “Restrictions on transactions with connected persons” states that “A
responsible person shall ensure that any transaction between a UCITS and a connected person is conducted a) at
arm’s length; and b) in the best interest of the unit-holders of the UCITS”.

As required under UCITS Regulation 81.4, the Directors of the Manager (the Responsible Person) are satisfied that
there are in place arrangements, evidenced by written procedures, to ensure that the obligations that are prescribed
by Regulation 43(1) are applied to all transactions with a connected persons; and all transactions with a connected
persons that were entered into during the financial period to which the report relates complied with the obligations
that are prescribed by Regulation 43(1).

Transactions Involving Directors

In respect of the year, the Directors are not aware of any contracts or arrangements of any significance in relation to
the business of the ICAV in which the Directors or their connected persons had any interest as defined by the ICAV
Act, other than those disclosed in note 15 to these financial statements.

Performance of the Business, principle activities and future developments
Please refer to the Investment Manager’s Reports for details.

Results for the financial year and assets, liabilities and financial position as at 30 September 2024
The Statement of Financial Position as at 30 September 2024 and the Statement of Comprehensive Income for the
financial year ended 30 September 2024 are set out on pages 69 to 108.

Risk management objectives and policies

Risks arising from the ICAV’s investment activities include those of market price, foreign exchange, interest rate,
liquidity and credit risks. Details on these risks and how they are monitored, and where possible, managed by the
ICAV may be found in note 13.

Dividends
Details of dividends declared and paid during the financial year ended 30 September 2024 are disclosed in note 18
of the financial statements.

Statement of Directors’ responsibilities

The Directors are responsible for preparing the annual report and the financial statements in accordance with
applicable law and regulations. The Irish Collective Asset-management Vehicles Act 2015 (the “ICAV Act”) as
amended requires the Directors to prepare financial statements for each financial period which give a true and fair
view of the ICAV’s assets, liabilities and financial position as at the end of the financial period and the profit or loss
of the Fund for the financial period. The Directors have elected to prepare the financial statements in accordance
with applicable Irish law and International Financial Reporting Standards, as adopted by the European Union
(“IFRS”).

In preparing these financial statements, the Directors are required to:

- select suitable accounting policies and then apply them consistently;

- make judgements and estimates that are reasonable and prudent;

- state whether the financial statements have been prepared in accordance with applicable accounting standards,
identify those standards, and note the effect and the reasons for any material departure from those standards;

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

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

The Directors confirm that they have complied with the above requirements in preparing the financial statements.

The financial statements of each Sub-Fund have been prepared on a going concern basis with the exceptions of
Harvest China, European Focus, Future Trends Hedged, Listed Private Assets, Summit Sustainable Opportunities
and Easterly, which have been prepared on a non- going concern basis. Harvest China entered into liquidation on 17
April 2020, Easterly on 21 August 2023, Listed Private Assets on 10 April 2024 and Summit Sustainable
Opportunities on 9 October 2023. These Sub-Funds are disclosed within these financial statements as the Central
Bank has not revoked its approval yet. European Focus and Future Trends Hedged entered into liquidation
subsequent to the financial year end, on 12 November 2024 and 24 December 2024, respectively.
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HEPTAGON FUND ICAV
ANNUAL REPORT AND AUDITED FINANCIAL STATEMENTS
For the financial year ended 30 September 2024

DIRECTORS’ REPORT (CONTINUED)

Statement of Directors’ responsibilities (continued)

The Directors are responsible for ensuring that the ICAV keeps or causes to be kept adequate accounting records
which correctly explain and record the transactions of the ICAV, enable, at any time, the assets, liabilities, financial
position and profit or loss of the ICAV to be determined with reasonable accuracy, enable the Directors to ensure
that the financial statements are prepared in accordance with IFRS as adopted by the European Union, comply with
European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011 (as
amended) (the “UCITS Regulations”) and the Central Bank (Supervision and Enforcement) Act 2013 (Section
48(1)) (Undertakings for Collective Investment in Transferable Securities) Regulations 2019 (the “Central Bank
UCITS Regulations”), and enable the financial statements to be audited.

They are responsible for safeguarding the assets of the ICAV and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities. The Directors are responsible for the maintenance and
integrity of the corporate and financial information included on the ICAV’s website. Legislation in Ireland
governing the preparation and dissemination of financial statements may differ from legislation in other
jurisdictions. Under the UCITS Regulations, the Directors are required to entrust the assets of the ICAV to a
Depositary for safe-keeping. In carrying out this duty, the ICAV has declared custody of the ICAV’s assets to
Brown Brothers Harriman Trustee Services (Ireland) Limited (the “Depositary”).

Statement of Relevant Audit Information
The Directors in office at the date of this report have each confirmed that:

- as far as they are aware, there is no relevant audit information of which the ICAV’s auditor is unaware; and
- they have taken all the steps that they ought to have taken as a Director in order to make themselves aware of any
relevant audit information and to establish that the ICAV’s auditor is aware of that information.

The Sustainable Finance Disclosure Regulation and Taxonomy Regulation

The SFDR and Taxonomy Regulation Disclosures relating to the environmental or social characteristics, or the
sustainable investments (as applicable) of the ICAV can be found in the Appendix 4 section of the financial
statements.

Accounting records

The measures which the Directors have taken to ensure that adequate accounting records are kept, are the adoption
of suitable policies for recording transactions, assets and liabilities, the employment of appropriate qualified staff
and the use of computer and documentary systems.

The ICAV’s accounting records are retained at Brown Brothers Harriman Fund Administration Services (Ireland)
Limited, 30 Herbert Street, Dublin 2 and at Simmons & Simmons Corporate Services Limited, One Molesworth
Street - 4th Floor, Dublin 2.

Independent Auditors
The auditors, Grant Thornton, have expressed their willingness to continue in office and therefore were re-
appointed in accordance with Section 125 of the ICAV Act.

Corporate Governance Statement
The ICAV is subject to corporate governance practices imposed by:

@) The Irish Collective Asset-management Vehicles Act 2015 which is available for inspection at the
registered office of the ICAV at One Molesworth Street - 4th Floor, Dublin 2, Ireland and may also be
obtained at: https://www.irishstatutebook.ie/eli/2015/act/2/enacted/en/html.

(ii) The Instrument of Incorporation of the ICAV which are available for inspection at the registered
office of the Facilities Agent and at the ICAV’s Registered Office in Ireland.

(ii1) The Central Bank UCITS Regulations 2011, as amended.
@iv) The Central Bank of Ireland in its UCITS Regulations which can be obtained from the Central Bank’s

website at: https://www.centralbank.ie/regulation/industry-market-sectors/funds and are available for
inspection at the registered office of the ICAV.

) The Irish Funds Corporate Governance Code for Collective Investment Schemes and Management
Companies, which the ICAV fully adopted on 7 December 2012.
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HEPTAGON FUND ICAV
ANNUAL REPORT AND AUDITED FINANCIAL STATEMENTS
For the financial year ended 30 September 2024

DIRECTORS’ REPORT (CONTINUED)
Corporate Governance Statement (continued)

Financial reporting process

The Directors have established processes regarding internal control and risk management systems to ensure its
effective oversight of the financial reporting process. These include appointing Brown Brothers Harriman Fund
Administration Services (Ireland) Limited (the “Administrator”) to maintain the accounting records of the ICAV
independently of the Investment Manager and the Depositary. The Administrator is contractually obliged to
maintain proper books and records as required by the Administration Agreement under which it is appointed. To
that end the Administrator performs regular reconciliations of its records to those of the Depositary. The ICAV has
procedures in place to ensure all relevant accounting records are properly maintained and are readily available,
including production of annual and semi-annual financial statements. The annual and semi-annual financial
statements are required to be approved by the Directors and filed with the Central Bank.

The accounting information given in the annual report is required to be audited by one or more persons empowered
to audit accounts in accordance with the ICAV Act, who as best practice also attend the board meetings of the
ICAV, at which the annual financial statements are considered, to report on the audit process and to answer any
questions which may arise in connection with the audit. The auditor’s report, including any qualifications, is
reproduced in full in the annual financial statements.

Shareholders’ meetings

The convening and conduct of Shareholders’ meetings are governed by the Instrument of Incorporation of the
ICAV and the ICAV Act. Although the Directors may convene an extraordinary general meeting of the ICAV at
any time, the Directors are required to convene an annual general meeting of the ICAV within eighteen months of
registration, and within fifteen months of the date of the previous annual general meeting thereafter. Shareholders
representing not less than one-tenth of the paid up share capital of the ICAV may also request the Directors to
convene a Shareholders’ meeting.

Not less than twenty one days notice of every annual general meeting and any meeting convened for the passing of
a special resolution must be given to Shareholders and seven days notice must be given in the case of any other
general meeting unless the auditors of the ICAV and all the Shareholders of the ICAV entitled to attend and vote,
agree to shorter notice. Two members of the ICAV present, either in person or by proxy, constitute a quorum at a
general meeting provided that the quorum for a general meeting convened to consider any alteration to the class
rights of shares is two Shareholders holding, or representing by proxy, at least one third of the issued shares of the
relevant Sub-Fund or share class.

Every holder of participating shares or non-participating shares present in person or by proxy who votes on a show
of hands is entitled to one vote. The chairman of a general meeting of a Sub-Fund or any shareholder of a Sub-Fund
or share class present in person or by proxy at a meeting of a Sub-Fund may demand a poll.

The chairman of a general meeting of the ICAV or at least two members present in person or by proxy or any
holder or holders of participating shares present in person or by proxy representing at least one tenth of the shares in
issue having the right to vote at such meeting may demand a poll. On a poll, every holder of participating shares
present in person or by proxy is entitled to one vote in respect of each share held by him and every holder of non-
participating shares is entitled to one vote in respect of all non-participating shares held by him.

Shareholders may resolve to sanction an ordinary resolution or special resolution at a Shareholders’ meeting. An
ordinary resolution of the ICAV or of the Shareholders of a particular Sub-Fund or class requires a simple majority
of the votes cast by the Shareholders voting in person or by proxy at the meeting at which the resolution is
proposed. A special resolution of the ICAV or of the Shareholders of a particular Sub-Fund or class requires a
majority of not less than 75% of the Shareholders present in person or by proxy and voting in general meeting in
order to pass a special resolution including a resolution to amend the Instrument of Incorporation.
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HEPTAGON FUND ICAV
ANNUAL REPORT AND AUDITED FINANCIAL STATEMENTS
For the financial year ended 30 September 2024

INVESTMENT MANAGER’S REPORTS
FOR THE FINANCIAL YEAR ENDED 30 SEPTEMBER 2024

Yacktman

. . Sub-Fund Benchmark Excess
Financial year end 30 September 2024 Performance  Performance Return
Yacktman US Equity Fund C share class 18.2% 26.9% 8.7%

Russell 1000 Value NR USD

The Yacktman US Equity Fund (the “Sub-Fund”) had a positive performance period but underperformed the
Russell 1000 Value NR USD Index by 8.7% during the financial year, delivering 18.2% vs 26.9% for the
benchmark.

Key drivers of performance for the financial year ended 30 September 2024

The main positive contributors to the Sub-Fund during the period were Bollore SE, U-Haul Holding Co and
Microsoft Corp. On the other hand, GrafTech International Ltd, ConocoPhillips and Devon Energy Corp were the
main detractors.

Comment

Although the Sub-Fund performance lagged compared to the market over recent quarters, especially due to the size
of core positions within the portfolio, the Sub-Investment Manager remains confident in these positions stating that
“the business performance of those core positions has been very positive, and despite the share prices not yet
reflecting these strong results, the value of the companies the Sub-Fund holds have increased.”

Yacktman has navigated similar market conditions multiple times over its 30+ year history and remains confident
that its disciplined, long-term approach will continue to deliver attractive and distinctive risk-adjusted returns for
investors.

Heptagon Capital, October 2024
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HEPTAGON FUND ICAV
ANNUAL REPORT AND AUDITED FINANCIAL STATEMENTS
For the financial year ended 30 September 2024

INVESTMENT MANAGER’S REPORTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 30 SEPTEMBER 2024

Driehaus Emerging

. . Sub-Fund Benchmark Excess
Financial year end 30 September 2024 Performance Performance Return
Driehaus Emerging Markets Sustainable Equity Fund C share class 29.1% 26.2% 2.9%

MSCI Emerging Markets NR USD

The Driehaus Emerging Markets Sustainable Equity Fund (the “Sub-Fund”) returned a positive performance of
29.1% over the financial year, ahead of the benchmark, the MSCI Emerging Markets NR USD Index, by a 2.9%
margin.

Key drivers of performance for the financial year ended 30 September 2024

The top contributors to the Sub-Fund’s positive performance were Taiwan Semiconductor Manufacturing Co Ltd
ADR, Tencent Holdings Ltd, and SK Hynix Inc. On the contrary, the bottom performers were Yum China Holdings
Inc, Samsung Electronics Co Ltd and Samsonite International SA.

Comment

The Sub-Investment Manager’s outlook for the coming year largely depends on developments in China, where
recent policy shifts suggest a pivot toward economic stabilisation. Due to declining domestic confidence, Chinese
stocks have struggled due to a weak economy, real estate deflation, perceptions of anti-business policies, and doubts
about government stimulus intentions. However, recent moves by the central government to fund stimulus,
signalling a shift in stance, have led to cautious optimism. The reliance on central government resources and
increased use of monetary tools marks a significant policy change, though challenges remain.

The Sub-Investment Manager highlighted that they have always “viewed the Chinese market with more of a trading
mindset than other parts of the emerging market universe and that remains our view more than ever. That said, we
do not think pointing out that Chinese growth is slower now than it was before, or that major Chinese companies
have slower growth than they used to, as being likely to generate alpha - everyone knows that. What matters to us is
what kind of earnings growth these companies will be able to deliver in the coming years and that outlook has
clearly improved. The extreme negative sentiment on China has been a weight on the asset class for the past few
years and we would view even a stabilization of that as a major positive for emerging markets going forward.”

Heptagon Capital, October 2024

19



HEPTAGON FUND ICAV
ANNUAL REPORT AND AUDITED FINANCIAL STATEMENTS
For the financial year ended 30 September 2024

INVESTMENT MANAGER’S REPORTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 30 SEPTEMBER 2024

Kopernik

. . Sub-Fund Benchmark Excess
Financial year end 30 September 2024 Performance  Performance Return
Kopernik Global All-Cap Equity Fund C share class 22.9% 31.8% 8.9%

MSCI ACWI NR USD

The Kopernik Global All-Cap Equity Fund (the “Sub-Fund”) had a strong financial year but underperformed the
MSCI ACWI NR USD Index by 8.9%, having a positive return of 22.9% vs 31.8% for the benchmark.

Key drivers of performance for the financial year ended 30 September 2024

Newmont Corp was the top positive contributor to the performance of the Sub-Fund, followed by Harmony Gold
Mining Co Ltd ADR and KT Corp ADR. On the other hand, Gabriel Resources Ltd, NAC Kazatomprom JSC GDR
and K+S AG were the main detractors to performance.

Comment

The Sub-Investment Manager stated that the Sub-Fund’s strong performance in the last quarter of the financial year
was led by the materials sector. Many of the strategy’s gold mining companies did well due to a rise in the price of
gold and the Sub-Investment Manager sustained their preference for owning gold mining rather than physical gold
at current prices as “gold underground remains at a significant discount to gold above ground”.

The Sub-Investment Manager also added two new positions to the portfolio over the past quarter that were deemed
undervalued. In fact, this was sustained in their argument that “we continue to be focused on appraising businesses
and mitigating risk through diversification across sectors and countries. Our investment process is centered on
buying and holding companies trading at significant discounts to their risk-adjusted intrinsic value, and we view
volatility as an opportunity to add and trim. You can count on us to employ our disciplined, fundamentals-based,
long-term approach that has produced a proven track record throughout full market cycles.”

Heptagon Capital, October 2024
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INVESTMENT MANAGER’S REPORTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 30 SEPTEMBER 2024

European Focus

. . Sub-Fund Benchmark Excess
Financial year end 30 September 2024 Performance  Performance Return
Heptagon European Focus Equity Fund CE share class 18.2% 18.9% 0.7%

MSCI Europe NR EUR

The European Focus Equity Fund (the “Sub-Fund”) had a good period and returned 18.2% but still underperformed
the benchmark slightly, the MSCI Europe NR EUR Index, which had a positive return of 18.9%. The Sub-Fund
underperformed the benchmark by 0.7%.

Key drivers of performance for the financial year ended 30 September 2024

Novo Nordisk AS Class B, Givaudan SA and ASML Holding NV were the top three contributors to performance,
whereas Nestle SA, Hays Plc and Diageo Plc were the largest detractors.

Comment

The Sub-Fund's financial year performance was positive, and the Sub-Investment Manager believes that growth in
the medium to long term will be driven by holdings in top-quality businesses that “have stood the test of time.”
Long-term success is also attributed to holdings in company names with sustainable practices.

During the past 2-3 years, investors were risk-averse due to interest rate hikes by major central banks, but this
sentiment likely shifted from last August after the Bank of England announced a 25 basis points interest rate cut,
followed by the same cut by the European Central Bank and a 50 basis points cut by the Federal Reserve. FED
Chairman Jerome Powell also highlighted a new renewed focus on stimulating employment. These announcements
make way for a turnaround in growth stocks.

Heptagon Capital, October 2024
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INVESTMENT MANAGER’S REPORTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 30 SEPTEMBER 2024

Future Trends

. . Sub-Fund Benchmark Excess
Financial year end 30 September 2024 Performance  Performance Return
Heptagon Future Trends Equity Fund C share class 23.4% 32.0% 8.6%

MSCI World NR USD

The Heptagon Future Trends Equity Fund (the “Sub-Fund”) returned a positive performance during the period of
23.4% but the Sub-Fund underperformed the benchmark, the MSCI World NR USD Index, by 8.6%.

Key drivers of performance for the financial year ended 30 September 2024

ASML Holding NV, Quanta Services Inc and Xylem Inc were the top three positive contributors to performance.
On the other hand, Aptiv Plc, GXO Logistics Inc and TeamViewer SE were the Sub-Fund’s top detractors.

Comment

The Sub-Investment Manager highlighted that the Sub-Fund's underperformance against the benchmark is due to its
lack of exposure to the Magnificent Seven mega-cap tech names. The Sub-Investment Manager’s concern about
these names' high valuations is primarily responsible.

The outlook for the Sub-Fund is strong, with fundamentals for the businesses in the portfolio remaining robust. The
Sub-Investment Manager stated, “Our bottom-up, weighted aggregate estimates for the businesses in the Future
Trends have improved relative to the start of the year. The Sub-Fund should see its businesses deliver compound
annual revenue growth almost double the rate of the MSCI World (and well ahead of global GDP) over the next
three years.”

Historically, the Sub-Fund has excelled in low inflation and interest rate environments, and the current FED rate-
cutting cycle could further support the Sub-Fund’s strategy.

Ongoing proprietary thematic work and corporate interactions further strengthen conviction in the Sub-Fund’s
investment themes.

Heptagon Capital, October 2024
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INVESTMENT MANAGER’S REPORTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 30 SEPTEMBER 2024

Future Trends Hedged

. . Sub-Fund Benchmark Excess
Financial year end 30 September 2024 Performance  Performance Return
Heptagon Future Trends Hedged Fund A share class 7.9% 17.5% 9.6%

50/50 MSCI World NR LCL/SOFR*

The Heptagon Future Trends Hedged Fund (the “Sub-Fund”) had a performance of 7.9% for the period vs 17.5%
for the benchmark, underperforming by 9.6%.

Key drivers of performance for the financial year ended 30 September 2024

As the Sub-Fund has the same equity exposure as the Heptagon Future Trends Equity Fund, the top equity
performers were almost in line with the main Sub-Fund. ASML Holding NV, Quanta Services Inc and First Solar
Inc were the top three positive contributors to performance. On the other hand, GXO Logistics Inc, TeamViewer SE
and Aptiv Plc were the Sub-Fund’s top detractors.

Comment

The Heptagon Future Trends Hedged Fund is managed with the same investment philosophy as Heptagon Future
Trends Equity Fund.

The Sub-Investment Manager highlighted that the Sub-Fund's underperformance against the benchmark is due to its
lack of exposure to the Magnificent Seven mega-cap tech names. The Sub-Investment Manager’s concern about
these names' high valuations is primarily responsible.

The outlook for the Sub-Fund is strong, with fundamentals for the businesses in the portfolio remaining robust. The
Sub-Investment Manager stated, “Our bottom-up, weighted aggregate estimates for the businesses in the Future
Trends have improved relative to the start of the year. The Sub-Fund should see its businesses deliver compound
annual revenue growth almost double the rate of the MSCI World (and well ahead of global GDP) over the next
three years.”

Historically, the Sub-Fund has excelled in low inflation and interest rate environments, and the current FED rate-
cutting cycle could further support the Sub-Fund’s strategy.

Ongoing proprietary thematic work and corporate interactions further strengthens conviction in the Sub-Fund’s
investment themes.

* For comparison purposes as the Sub-Fund has no specific benchmark.

Heptagon Capital, October 2024
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INVESTMENT MANAGER’S REPORTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 30 SEPTEMBER 2024

Driehaus Micro

. . Sub-Fund Benchmark Excess
Financial year end 30 September 2024 Performance  Performance Return
Driehaus US Micro Cap Equity Fund C share class 35.1% 26.4% 8.7%

Russell Microcap® Growth Index

The Driehaus US Micro Cap Equity Fund (the “Sub-Fund”) returned a positive performance of 35.1% over the
financial period, outperforming the benchmark, the Russell Microcap Growth Index, which returned 26.4%, by
8.7%.

Key drivers of performance for the financial year ended 30 September 2024

FTAI Aviation Ltd, Modine Manufacturing Co and ADMA Biologics Inc were the best three performers for the
Sub-Fund from a contribution to performance point of view, on the other hand, Aehr Test Systems, Ventyx
Biosciences Inc and WW International Inc were the main performance detractors.

Comment

The Sub-Fund performed well as the US economy continued to exhibit positive growth amid a cut in interest rates
by the FED. Micro and small cap stocks fared well versus large caps primarily due to the slash in interest rates and
continue to trade at a deep discount to large caps. The Sub-Investment Manager sees a supportive environment for
small caps in terms of “valuation, earnings growth, historical tendencies, FED rate cuts and a potentially sustained
positive economy, the team believe the current outlook could be very supportive of small caps”.

The team holds a positive outlook in terms of economy, inflation and earnings, with expectations that these will
boost US equities. The Sub-Investment Manager states that these strengths outweigh the identified risks of potential
economic weakness, weaker earnings trends, US political dysfunction and major geopolitical issues.

Heptagon Capital, October 2024
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INVESTMENT MANAGER’S REPORTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 30 SEPTEMBER 2024

WCM Global

. . Sub-Fund Benchmark Excess
Financial year end 30 September 2024 Performance  Performance Return
WCM Global Equity Fund C share class 40.2% 31.8% 8.4%

MSCI ACWI NR USD

The WCM Global Equity Fund (the “Sub-Fund”) had a strong period returning 40.2% beating the benchmark by
8.4%, the MSCI ACWI NR USD Index, which returned 31.8% for the financial year.

Key drivers of performance for the financial year ended 30 September 2024

NVIDIA Corp, AppLovin Corp Class A and Arista Networks Inc were the Sub-Fund’s best performers and top
contributors to performance, Atlassian Corp Class A, Puig Brands SA Class B and Old Dominion Freight Line Inc
were the largest performance detractors.

Comment

Although the Sub-Fund was underexposed to value and China, which both shone during third quarter of 2024, the
Sub-Fund still performed well adding to gains for the financial year with the Sub-Investment Manager highlighting
that this was a result of “strong company operating results, portfolio construction, and the buy and manage
approach.”

There was a lot of market noise across the globe during the year, highlighting the need to remain focused and
balanced and this is reiterated by the Sub-Investment Manager. “WCM believe by focusing on owning quality
growth businesses with expanding competitive advantages and aligned corporate cultures, the macro haze dissipates
as the holding periods lengthen and these companies have more time to shape their own fortunes. Moreover, by
balancing the Sub-Fund’s exposure across growth buckets (Defensive, Secular, and Cyclical) and various tailwinds,
industries (i.e., cycles), and geographies, the team believe the portfolio is well-positioned to stay in the game, even
during the noisiest of periods.”

Heptagon Capital, October 2024
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INVESTMENT MANAGER’S REPORTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 30 SEPTEMBER 2024

Listed Private Assets

. . Sub-Fund Benchmark Excess
Financial year end 30 September 2024 Performance  Performance Return
1 1 *
Heptagon Listed Private Assets Fund C share class 729 4.0% 3.2%

SOFR + 2%**

The Heptagon Listed Private Assets Fund (the “Sub-Fund”) was liquidated on 10 April 2024. Up to this date, the
Sub-Fund returned positive performance of 7.2%, ahead of the comparative benchmark by 3.2%.

* Listed Private Assets was fully liquidated on 10 April 2024, using the last available price for the above
calculation.

** For comparison purposes as the Sub-Fund has no specific benchmark.

Heptagon Capital, October 2024
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Kettle Hill

. . Sub-Fund Benchmark Excess
Financial year end 30 September 2024 Performance  Performance Return
Heptagon Kettle Hill US L/S Equity Fund Y share class 15.5% 0.2% 15.7%

Hedge Fund Research HFRX Equity Hedge*

The Heptagon Kettle Hill US L/S Equity Fund (the “Sub-Fund”) returned 15.5% for the financial year,
outperforming the benchmark, the Hedge Fund Research HFRX Equity Hedge Index by a staggering 15.7%.

Key drivers of performance for the financial year ended 30 September 2024

The largest positive contributors to performance were TKO Group Holdings Inc Class A, RH and Pinterest Inc
Class A. On the other hand, Basket S&P500 was the largest detractor followed by Unity Software Inc and
Freshworks Inc.

Comment

The investment team were able to leverage in their favour the volatile environment marked by fluctuating concerns
over inflation, interest rates, FED policies, consumer spending, geopolitical risks and election outcomes in the US.
This marked the strong performance seen consistently throughout the financial year. Consumer spending rose
during the third quarter, and this helped boost the consumer discretionary stocks held within the portfolio. In fact,
this was the largest contributor to the Sub-Fund’s long positions.

Despite a complex macroeconomic environment, volatility creates dislocations and contrarian opportunities that
align with the Sub-Investment Manager’s research-driven strategy. The team continues to focus on stock-specific
opportunities and generally look for “situations with the potential for the positive impact of management change on
previously mismanaged businesses. The team find shorts in decelerating retail stocks, fully priced investment banks
and consumer staples with weakening margins. Generally, their research indicates that businesses are finding it
more difficult to increase prices, and competition may erode all-time high margins that are a result of post-
pandemic ‘greedflation.’.

* For comparison purposes as the Sub-Fund has no specific benchmark.

Heptagon Capital, October 2024
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Driehaus Small

. . Sub-Fund Benchmark Excess
Financial year end 30 September 2024 Performance  Performance Return
Driehaus US Small Cap Equity Fund C share class 3729 27 7% 9.5%

Russell 2000 Growth TR Index

The Driehaus US Small Cap Equity Fund (the “Sub-Fund”) was up 37.2% for the financial year, beating the
benchmark, the Russell 2000 Growth TR Index, by 9.5%.

Key drivers of performance for the financial year ended 30 September 2024

Super Micro Computer Inc, FTAI Aviation Ltd and TransMedics Group Inc were the largest performance
contributors. On the contrary, Chart Industries Inc, Aehr Test Systems and Ventyx Biosciences Inc were the main
detractors.

Comment

This Sub-Fund is managed by the same Sub-Investment Manager as the Drichaus Micro Fund and similarly, it
experienced strong performance over the financial period as the US economy continued to exhibit positive growth
amid a cut in interest rates by the FED. Micro and small cap stocks fared well versus large caps primarily due to the
slash in interest rates and continue to trade at a deep discount to large caps. The Sub-Investment Manager sees a
supportive environment for small caps in terms of “valuation, earnings growth, historical tendencies, FED rate cuts
and a potentially sustained positive economy, the team believe the current outlook could be very supportive of small
caps.”

The team holds a positive outlook in terms of economy, inflation and earnings, with expectations that these will
boost US equities. The Sub-Investment Manager states that these strengths outweigh the identified risks of potential
economic weakness, weaker earnings trends, US political dysfunction and major geopolitical issues.

Heptagon Capital, October 2024
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Summit Sustainable Opportunities

. . Sub-Fund Benchmark Excess
Financial year end 30 September 2024 Performance  Performance Return
Summit Sustainable Opportunities L/S Equity Fund C share
class * N/A N/A N/A

S&P 500 Net TR**

The Summit Sustainable Opportunities L/S Equity Fund (the “Sub-Fund”) was liquidated on 9 October 2023.
Performance has been excluded due to its limited activity during the financial period, making its inclusion
insignificant.

* Summit was fully liquidated on 9 October 2023. Performance is not shown as it had limited activity during the
financial period.

** For comparison purposes as the Sub-Fund has no specific benchmark.

Heptagon Capital, October 2024
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Oblue
. . Sub-Fund Benchmark Excess
Financial year end 30 September 2024 Performance  Performance Return
o %
Qblue Global Sustainable Leaders Fund C share class 34.0% 32.0% 2.0%

MSCI World NR USD

The Qblue Global Sustainable Leaders Fund (the “Sub-Fund”) had a strong performance and returned 34%,
outperforming the MSCI World NR USD Index, which returned 32%, by 2%.

Key drivers of performance for the financial year ended 30 September 2024

The main positive contributors to the Sub-Fund during the period were NVIDIA Corp, International Business
Machines Corp and Advanced Micro De