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FUND INFORMATION

FUND OBJECTIVE

1 September 2016 1 November 2017
Theinvestmentobjective of the Fund is to seek to generate a return of Libor + 5% per LAUNCH LAUNCH
annum over an economiccycle. The Fund aims to deliver annualised returns similar to (Class A) (Class A1)
equities, but with reduced volatility, by diversifying across broad asset classes with Fund launched 1 September 2015

differentdrivers of return.
GBP Libor +5%

BENCHMARK
. Fund Performance
£1,143.9770 £1,062.5205
NET ASSET VALUE NET ASSET VALUE
Class A, Net? | Inception: 1 September 2016 // OPEN (Class A) (Class A1)
MONTHLY YTD RETURN 12M RETURN  SINCE INCEPTION® A\’,“gmrll‘ﬁ?? COESE&?L‘SQ To £199.1 million
FUND 0.6% 7.6% 1.9% 5.6% 45% 05 FUND AUM
BENCH 0.5% 3.4% 6.0% 5.7% 0.2% 0.0
2 i i i i (0.0) £1,000,000
MIN INVESTMENT
Class A, Net¥) . .
Monthly with 5days’ notice
YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OoCT NOV DEC YEAR SUBSCRIPTION
2019 | 20% 13% 23% 0.6% 21% (13%) 0.6% 7.6%
2018 | 16% (1.9%) (02%) 13% 11% 00% 03% (0.1%) 04% (35%) (0.7%) (15%) (3.3%) Monthly with 95 days’ notice
2017 | 05% 13% 0.0% (0.9%) 10% 02% 05% 10% (04%) 20% 03% 18% 7.6% REDEMPTION
2016 | (2.7%) 0.1% 0.8% 0.9% 05% 31% 21% 14% 06% 12% (0.8%) 11% 8.4%
0% 0.5%
2015 - - - - - - - - (1.1%) 2.4% 05% 01% 1.8%
MANAGEMENT MANAGEMENT
CHARGE (Class A) CHARGE (Class A1)
10% 0%
. Monthly Summary PERFORMANCE PERFORMANCE
CHARGE (Class A) CHARGE (Class A1)

July proved to be another mixed month for markets. Globalgrowth concerns continued to weigh on
investor sentiment, astrade tensions persisted and the Federal Reserve proved less accommodating
than was hoped.

Gatemore Capital Management LLP
INVESTMENT MANAGER

Despite a slowdown inreal GDP growth (from 3.1% in Q1to 2.1% in Q2) US macroeconomicdata Grant Thornton, Dublin
remained benign, with unemployment stillnear record lows. The uplift from aresilient earnings AUDITOR

season was predominately offset by the more dour outlook given by the majority of reporting
companies - reminding investors that global growth concernsremain. Itwas lower risk assets that
performed best, particularly after the Federal Reserve indicated the July rate cut was not the start of
a cutting cycle.

Apex Fund Services (Ireland) Limited
ADMINISTRATOR

European equities were flat for the quarter as GDP growth slowed in the Eurozone, growing just
0.2%. This combined with lower inflation prompted the European Central Bank to announce plans
to introduce a stimulus package. Given the economic factors and political difficulties inSpain and
Italy, bond yields trended down - mostnotably Bunds.

Deutsche Bank AG, Dublin
DEPOSITORY

Sub-Fund of Gatemore Funds ICAV

Theinstating of Boris Johnson as Prime Minister, and his no-deal rhetoric, reignited fears of the UK FUND STRUCTURE
crashing out of the EU. Sterling continued its downward spiral onthe news, hitting fresh lows for the

year. Thereturn to GDP growthin May, along with the weaker currency buoyed equity markets, Ireland

whilst Brexit concernssawgilt yields tumble. DOMICILE

The Fund gained 0.6% over the month, ahead of global equities @ but behind the Fund’s benchmark

of LIBOR +5%. Central Bank of Ireland

REGULATOR

IEOOBFNN3X42 IEOOBFNN3Y58
@ Track record represents Class A from 1 September 2016; prior tothis, track record isof the Fund's Class C shares with Class A’s fee ISIN ISIN
structure applied. @ Annualised. @ Equities represented by MSCI World Index in USDterms. @ Class A shares. (Class A) (Class A1)
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| Exposures by Strategy B Attribution by Strategy | Class A, July 2019
Cash, Currency, Cash, Currency, & Costs |
Internal Activist & Costs Corporate Bonds 1
Credit Corporate Bonds Global Equities 1
Long/Short 2 Liquid Alternatives ]
. / Global Equities Discretionary Macro |
Equtly Event Driven 1 _—
Long/Short2 Liquid Volatility Trading |
Equity \ Alternatives Event Driven 2 ——
Long/Short 1 Systematic Equity I
- Equities (Activist)2 I
Equities B Cosh & Liquid Growth Discretionar Credit Long/Short 1 -
(Activist) 1 B externat Manogers ’ Asset-Backed Securities I
Internal Managers Macro
Equities (Activist) 1 ]
Asset-Backed Event Driven 1 Equit-y Long/Short1 _—
Securities Equtiy Long/Short 2 !

Credit Long/Short 2

Credit . ’
Long/Short 1 .

Volatility Internal Activist
Trading ’0\6‘ ,o@ ,o\a , < e e
" > ) Yo} o n o n
- A4 o e = =1 Ao o
Equities Event Driven 2 o o = o o o o =
(Activist) 2 Systematic
Equity - Estimated Liquidity Timeline | % Portfolio Realisablet
Exposures include £92.6 million of notional short USD vs. GBP forward hedging FX contracts 100%
with a mark-to-market value of (£3.5) million at month-end.
80%
PORTFOLIO COMMENTARY
60%
The majority of the portfolio performed positively over the month,
with Activist, Systematic and ABS strategies contributing the majority
of returns 40%
Macro and volatility trading strategies both dragged on performance,
as did sector specific equity long/short. 20%
Portfolio activity consisted of the addition of a low-net equity
manager and activity required to maintainthe USD hedging y
. 00
programme which currently covers c. 80% of USD exposure. 0 % 2 9 9 2 9 99 9 9 9 S 8 8 8 8 9
3785823888282 5853238°353

< 365 days liquidity ignores c. 4.9% of proceeds which relate to longer-dated audit holdbacks.

Important Information
Investors should read and carefully considerthe Fund’s offering documentationin fullpriorto makinganyinvestmentdecisio nin relationto the Fund.

Important Disclosureon Gatemore Capital ManagementLLP - Gatemore Capital ManagementLLP is authorised and regulated by the Financial ConductAuthority. Registered No. OC346366. Regi stered Office: 33 Cavendish Square, London
W1GOPW, United Kingdom. Theinformationin this documentis communicated by Gatemore Capital Management LLP “Gatemore” and i sdirected onlyat persons who are professional clients, eligiblecounterparties and professional investors,
asdefined in EU Directive2011/61/EU (AIFMD) for the purposes of therulesand guidanceoftheFinancialConductAuthoritya ndtheservices orinvestments referred to in thisdocumentareonlyavailableto professional clients,eligible
counterparties and professionalinvestors. Retail clients should notrely on the information herein.

Model portfolios - Any portfolios represented herein are presented for illustrative purposes only. Allocations forother Gatemoreclient portfolios may bematerially differentthan theclientportfolio represented herein dueto varying degrees of
diversification and/orotherfactors. Gatemoredoes notmakeanyrepresentation thatotherclientportfolios will orarelikely to achievethesamelevels of diversification.

Accuracy ofinformation -All informationpresented in thetables herein has been extracted orsourced from third parties which Gatemorebelieveto be reliableand any opinions expressed based on such information is given on thebasis that
no reliancecan beplaced onit(such information and opinions to referred herein as “Content”). No representation, warranty orundertaking, express orimplied, is madeorgiven by Gatemoreorany representative of Gatemoreas to the
accuracy, reliabilityorcompleteness of the Content. In no eventwill Gatemoreorany of its directors, officers oremployees beliableto any person forany direct, indirect, special orconsequential damages arisingany useormisuseof the
Content.

TheContentisvalid asatthedateofthis documentandaresubjectto changedependingon changing marketconditions. Gatem orehasno obligation to update, modify oramend thisdocumentorto otherwisenotify any recipientsifthe
Contentchanges orbecomes outofdateorinaccurate.

Confidentiality- TheContentis confidentialandmay notbedisclosed,reproduced orotherwisegiven to anythird party withouttheexpress written consentof Gatemore.
No investmentadvice - TheContentdoes notconstitutegenericortailored investmentadvice. The Contentis provided on theunderstandingthatany person who acts upon orin relianceon theinformation does so atits own risk.
Risk factors - Theinvestments described herein may experiencesubstantial orsudden loss, includingtotal loss of investment. Past performa nceis notnecessarilya guideto future performanceorretums. Applicationsto investin any product
referred to in this documentmustonlybemadeon thebasis of thedocumentation relating to thespecificinvestment.
@ Hypothetical based on afull notification of redemption intentions atmonth -end. Liquidity timelineis estimated and based on simplifying assumptions including, butnotlimited to, ignoringtheeffects of audit-related holdbackof proceeds.
Theliquidationtimelineshown is notto berelied on as a guaranteeof proceeds to investors in the Gatemore Multi -Asset Fund.
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