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Directors’ Report

The board of directors (the “Directors™) (the “Board of Directors™) present their Annual Report together with the audited financial
statements of the Ossiam IRL ICAV (the “ICAV™) for the financial year ended 31 December 2024.

Statement of Directors' Responsibilities
The Directors are responsible for preparing the Directors’ Report and financial statements, in accordance with applicable law and
regulations.

The Irish Collective Asset-Management Vehicles Acts 2015 and 2020 (the “ICAV Act”) Section 116 requires the Directors to
prepare financial statements for each financial year. Under that law they have elected to prepare the financial statements in
accordance with International Financial Reporting Standards (“IFRS”) as adopted by the EU and applicable law.

Under the ICAV Act the Directors must not approve the financial statements unless they are satisfied that they give a true and fair
view of the assets, liabilities and financial position of the ICAV and of its changes in net assets attributable to holders of
redeemable participating shares for that financial year. In preparing the financial statements, the Directors are required to:

e select suitable accounting policies and then apply them consistently;
make judgements and estimates that are reasonable and prudent;

e state whether the financial statements have been prepared in accordance with IFRS and ensure that they contain the additional
information required by the ICAV Act; and

e prepare the financial statements on the going concern basis unless it is inappropriate to presume that the ICAV will continue
in business.

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

The Directors are also responsible for safeguarding the assets of the ICAV and hence for taking reasonable steps for the prevention
and detection of fraud and other irregularities.

Under the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011, as
amended (the “UCITS Regulations”), 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 Directors are
required to entrust the assets of the ICAV to The Bank of New York Mellon SA/NV, Dublin Branch (the “Depositary”) for
safekeeping. In carrying out this duty, the Directors have delegated custody of the ICAV’s assets to the Depositary. They have
general responsibility for taking such steps as are reasonably open to them to prevent and detect fraud and other irregularities. The
Directors are also responsible for preparing a Directors’ Report that complies with the requirements of the ICAV Act.

Adequate Accounting Records

The Directors believe that they have complied with the ICAV Act with regard to accounting records by the engagement of the
services of an Administrator, who employs personnel with appropriate expertise and adequate resources to provide the ICAV’s
finance function.

The ICAV has appointed Ossiam (the “Management Company”) as its Management Company pursuant to the Management
Agreement. The Management Company has appointed BNY Mellon Fund Services (Ireland) Designated Activity Company (the
“Administrator”) as the administrator. The ICAV has appointed the Depositary to act as depositary of the ICAV’s assets.

The measures taken by the Directors to secure compliance with the ICAV’s obligations to keep adequate accounting records
include the use of appropriate systems and procedures and the employment of competent persons. The accounting records are
retained at the office of the Administrator at One Dockland Central, Guild Street, International Financial Services Centre, Dublin
1, D01 E4XO, Ireland.
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Directors’ Report (continued)

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

(i) The ICAV Act, which is available for inspection at the registered office of the ICAV, and may also be obtained at
http://www.irishstatutebook.ie;

(if) The instrument of incorporation of the ICAV which is available for inspection at the registered office of the ICAV at 70 Sir
John Rogerson’s Quay, Dublin 2, Ireland;

(iii) The Central Bank of Ireland (“CBI”) in the Central Bank UCITS Regulations which can be obtained from the CBI website at
www.centralbank.ie and are available for inspection at the registered office of the ICAV; and

From inception of the ICAV the Directors voluntarily adopted and applied the Irish Funds Corporate Governance Code (the “IF
Code”) for Irish Domiciled Collective Investment Schemes issued in December 2011. The IF Code reflects existing corporate
governance practices imposed on Irish authorised collective investment schemes and is available on request from the ICAV
Secretary.

Diversity

The Directors consider that diversity in its membership is beneficial and therefore seeks to ensure that the Board of Directors’ size,
structure and composition, including skills, knowledge, experience and diversity is sufficient for the effective direction and control
of the ICAV. However, as the Board of Directors are committed to appointing the most appropriate candidates as Directors of the
ICAV, it has not set any measurable objectives in respect of this policy.

The ICAV is not subject to the amendments to general corporate law required by any European directives.

Composition and Operation of the Board of Directors

Unless otherwise determined by an ordinary resolution of the ICAV in general meeting and in accordance with Section 56 of the
ICAV Act, the number of Directors may not be less than three. Currently the Board of Directors of the ICAV is composed of four
Directors.

The business of the ICAV is managed by the Directors, who exercise all such powers of the ICAV which are not required by the
ICAV Act or by the instrument of incorporation of the ICAV to be exercised by the ICAV in a general meeting. The Directors
meet on a quarterly basis or more frequently, if required.

A Director may, and the Secretary of the ICAV on the requisition of a Director will, at any time summon a meeting of the
Directors. Questions arising at any meeting of the Directors are determined by a majority of votes. In the case of an equality of
votes, the Chairman has a second or casting vote. The quorum necessary for the transaction of business at a meeting of the
Directors is two.

Directors and Secretary
The Directors as at 31 December 2024 are listed in Directors and Other Information on page 2. Matsack Trust Limited held the
office of ICAV secretary (the “Secretary”) throughout the year.

Directors’ Remuneration

The Board of Directors as a whole reviews Directors’ remuneration. The Director’s policy is that the remuneration of independent
non-executive Directors should be fair and reasonable in relation to the time commitment and responsibilities of the Directors. The
fees of the independent non-executive Directors are paid by the ICAV. The other Directors are not entitled to any fees.

Directors’ and Secretary’s Interests in Shares and Contracts

The Directors, Secretary and their families had no interest in the shares of the ICAV at 31 December 2024. Other than as disclosed
in Note 11 to the Financial Statements, none of the Directors had a material interest in any contract or agreement of significance,
as defined in the ICAV Act, during or at the end of the year in relation to the business of the ICAV.

Employees
The governance framework of the ICAV reflects the fact that it has no employees or subsidiary companies and outsources
investment management, distribution and administration.


http://www.irishstatutebook.ie/
http://www.centralbank.ie/
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Directors’ Report (continued)

Transactions with Connected Persons
Regulation 43 of the Central Bank UCITS Regulations 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 shareholders of the UCITS”.

As required under Regulation 81 (4) of the Central Bank UCITS Regulations, the Management Company, as the responsible
person, is 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 person; and all transactions with connected persons
that were entered into during the year to which the report relates complied with the obligations that are prescribed by Regulation
43(1).

Principal Activities: Review of the Business and Future Developments

The ICAV is an open-ended Irish collective asset-management vehicle with segregated liability between sub-funds (individually a
“Sub-Fund” and collectively “Sub-Funds”) established under the laws of Ireland pursuant to the ICAV Act, the UCITS
Regulations and the Central Bank UCITS Regulations. It was incorporated on 4 October 2017.

As at 31 December 2024, the ICAV consisted of 11 Sub-Funds, nine of which are active. These are Ossiam ESG Low Carbon
Shiller Barclays CAPE® US Sector UCITS ETF which launched 5 April 2018, Ossiam US ESG Low Carbon Equity Factors
UCITS ETF, Sub-Fund not registered in Switzerland which launched on 2 May 2019, Ossiam US Minimum Variance ESG NR
UCITS ETF which launched on 24 April 2020, Ossiam Food for Biodiversity UCITS ETF which launched on 30 December 2020,
Sub-Fund not registered in Switzerland which launched on 17 December 2021, Ossiam Bloomberg Canada PAB UCITS ETF
which launched on 11 July 2022, Ossiam Bloomberg USA PAB UCITS ETF which launched on 18 July 2022, Sub-Fund not
registered in Switzerland which launched on 18 June 2024 and Sub-Fund not registered in Switzerland which launched on 17 July
2024,

Ossiam ESG Shiller Barclays CAPE® Global Sector UCITS ETF sought to deliver net total returns of a selection of equities from
developed markets using a sector allocation approach while consistently integrating ESG matters. Ossiam ESG Shiller Barclays
CAPE® Global Sector UCITS ETF was liquidated effective 16 December 2024. Please note that Ossiam ESG Shiller Barclays
CAPE® Global Sector UCITS ETF still is a Sub-Fund of the ICAV and an application in respect of the formal revocation of Sub-
Fund will be submitted to the CBI once audited zero net asset value accounts are available.

Ossiam World ESG Machine Learning UCITS ETF was launched on 26 November 2018 and sought to deliver the net total returns
of a selection of equities from developed markets. Ossiam World ESG Machine Learning UCITS ETF was liquidated effective 20
April 2023. Please note that Ossiam World ESG Machine Learning UCITS ETF still is a Sub-Fund of the ICAV and an
application in respect of the formal revocation of Sub-Fund will be submitted to the CBI at a later date.

The Ossiam ESG Low Carbon Shiller Barclays CAPE® US Sector UCITS ETF seeks to deliver net total returns of a selection of
US equities which are part of the Shiller Barclays CAPE® US Sector Value Net TR Index, while taking into account ESG
(Environment, Social, Governance) criteria and improving carbon performance.

Sub-Fund not registered in Switzerland seeks to deliver the net total returns of a selection of listed US equities.

Ossiam US Minimum Variance ESG NR UCITS ETF seeks to replicate, before the Sub-Fund's fees and expenses, the performance
of the US ESG Minimum Variance NR Index (or such other index determined by the Directors from time to time as being able to
track substantially the same market as the Index).

Ossiam Food for Biodiversity UCITS ETF seeks to deliver the net total returns of a selection of listed equities, primarily from
developed markets with a view to contributing to the reduction of biodiversity impact in the agricultural and food sectors.

Sub-Fund not registered in Switzerland seeks to deliver net total returns of a selection of European equities which are part of the
Shiller Barclays CAPE® Europe Sector Value Net TR Index, while consistently integrating environmental, social and governance
(“ESG”) matters.

Ossiam Bloomberg Canada PAB UCITS ETF seeks to replicate, before the Sub-Fund's fees and expenses, the performance of the
Index - Bloomberg PAB Canada Large & Mid Cap Net Return Index.

Ossiam Bloomberg USA PAB UCITS ETF seeks to replicate, before the Sub-Fund's fees and expenses, the performance of the
Index - Bloomberg PAB US Large & Mid Cap Net Return Index.
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Directors’ Report (continued)

Principal Activities: Review of the Business and Future Developments (continued)
Sub-Fund not registered in Switzerland seeks to replicate, before the Sub-Fund's fees and expenses, the performance of the Index -
Bloomberg PAB Developed Markets Large & Mid Cap Net Return Index.

Sub-Fund not registered in Switzerland seeks to deliver net total returns of a selection of equities from developed markets using a
sector allocation approach while consistently integrating ESG matters.

The Investment Manager's Report from pages 8 to 17 contains a review of the factors which contributed to the performance for
the financial year ended 31 December 2024.

During the course of the year, regulation around sustainability-related disclosures continued to evolve through the Sustainable
Finance Disclosure Regulation (“SFDR”) and the Taxonomy Regulation. Additional disclosures requirements under SFDR and
Taxonomy Level 2 as they relate to the Funds can be found at Appendix I11 to this report.

Such disclosures have in part been prepared using data sourced from third party data providers which was available as at the date
of which the disclosures were produced. Similarly, the activities reported in the disclosures may be an output of proprietary
analysis, which in turn may utilise data published by underlying investee companies. It has been observed that the availability of
data, both from third party data providers and underlying investee companies, continues to be challenging in some respects.

The Board of Directors continue to monitor the development and evolution of sustainability regulation and the availability of
relevant third party and investee companies’ data in this regard with the assistance of the Management Company and Legal
Advisers.

Principal Risks and Uncertainties

The main risks arising from the ICAV's financial instruments are pricing and valuation risk, counterparty credit & settlement risk,
foreign currency risk, credit risk with respect to cash, interest rate risk and liquidity risk which are outlined in Note 3 to these
financial statements. Risk information is outlined in the Prospectus.

The maintenance and integrity of the financial statements published on the Ossiam website are the Directors' responsibility.

Results and Dividends

The results for the year are set out in the Statement of Comprehensive Income. The Directors are empowered by the instrument of
incorporation to declare and pay dividends, in respect of Shares in any Distributing Share Class out of net income (including
dividend and interest income) and/or capital. Dividends paid out of capital are designed to a return or withdrawal of part of a
Shareholder’s original investment or from any capital gains attributable to that original investment. It is not the current intention of
the Directors to declare dividends in respect of the Sub-Funds of the ICAV except for Sub-Fund not registered in Switzerland.

Independent Auditors
Deloitte Ireland LLP, Chartered Accountants and Statutory Audit Firm, have indicated their willingness to continue as auditors in
accordance with the ICAV Act.

On behalf of the Board of Directors:

Eimear Cowhey Lorcan Murphy
Director Director

Date: 16 April 2025
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Report from the Depositary to the Shareholders

For the period from 1 January 2024 to 31 December 2024 (the “Period”).

The Bank of New York Mellon SA/NV, Dublin Branch (the “Depositary” “us”, “we”, or “our”), has enquired into the conduct of
Ossiam IRL ICAV (the “ICAV”) for the Period, in its capacity as depositary to the ICAV.

This report including the opinion has been prepared for and solely for the Shareholders in the ICAV, in accordance with our role
as depositary to the ICAV and for no other purpose. We do not, in giving this opinion, accept or assume responsibility for any
other purpose or to any other person to whom this report is shown.

Responsibilities of the Depositary

Our duties and responsibilities are outlined in Regulation 34 of the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations 2011 (S.I. No 352 of 2011), as amended (the “Regulations™).

Our report shall state whether, in our opinion, the ICAV has been managed in that period in accordance with the provisions of the
ICAV’s constitutional documents and the Regulations. It is the overall responsibility of the ICAV to comply with these provisions.
If the ICAV has not been so managed, we as depositary must state in what respects it has not been so managed and the steps which
we have taken in respect thereof.

Basis of Depositary Opinion

The Depositary conducts such reviews as it, in its reasonable opinion, considers necessary in order to comply with its duties and to
ensure that, in all material respects, the ICAV has been managed (i) in accordance with the limitations imposed on its investment
and borrowing powers by the provisions of its constitutional documentation and the appropriate regulations and (ii) otherwise in
accordance with the ICAV’s constitutional documentation and the appropriate regulations.

Opinion
In our opinion, the ICAV has been managed during the Period, in all material respects:

(i) in accordance with the limitations imposed on the investment and borrowing powers of the ICAV by the constitutional
documentation and by the Regulations; and

(ii) otherwise in accordance with the provisions of the constitutional documentation and the Regulations.

For and on behalf of The Bank of New York Mellon SA/NV, Dublin Branch
Riverside II,

Sir John Rogerson’s Quay,

Grand Canal Dock,

Dublin 2

Date: 16 April 2025
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Investment Manager’s Report

Ossiam ESG Low Carbon Shiller Barclays CAPE® US Sector UCITS ETF (the “Sub-Fund”)

1. Investment Objective

The objective of the Sub-Fund is to deliver net total returns of a selection of US equities which are part of the Shiller Barclays
CAPE® US Sector Value Net TR Index, while taking into account ESG (Environment, Social, Governance) criteria and improving
carbon performance.

2. Year to Date Performance and Volatility comparison vs Index and Market Cap Weighted Index

Index - Shiller Barclays CAPE® US Sector Value Net TR Index

Fund Class Index Performance | Fund Class Index Volatility
Class Performance Performance Difference Volatility | Volatility Difference
1A (EUR) 10.73% 24.72% -13.99% 12.66% 12.99% -0.33%
1A (USD) 3.82% 16.91% -13.09% 11.62% 11.74% -0.13%
Market Cap Index - S&P 500 NR Index
Market Cap
Fund Class Market Cap Index Performance Fund Class Index Volatility
Class Performance Performance Difference Volatility Volatility Difference
1A (EUR) 10.73% 32.82% -22.09% 12.66% 14.16% -1.50%
1A (USD) 3.82% 24.50% -20.68% 11.62% 12.80% -1.18%

The 1A (USD) share class of the Sub-Fund underperformed the S&P 500 NR index in 2024 by 20.68% while it underperformed
the Shiller Barclays CAPE® US Sector Value Net TR Index by 13.09%

On the one hand, the sector allocation component inherited from the Shiller Barclays CAPE® US Sector Value Net TR Index
yielded disappointing results, with some positive contribution from the overweighting of the Communication Services and
underweighting of the Healthcare sector being more than offset by the negative contribution from the overweighting of the
Materials and Consumer Staples and underweighting of the IT sectors.

But the bulk of the underperformance came again in 2024 from the ethical component of the strategy which resulted in the
exclusion of some of the best performing sectors from the universe by the controversy filter or the carbon footprint optimization
(Meta, Amazon) and the overweighting of underperforming stocks (AirBnb, Lululemon...).
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Investment Manager’s Report (continued)
Ossiam US Minimum Variance ESG NR UCITS ETF (the “Sub-Fund”)
1. Investment Objective
The objective of the Sub-Fund is to replicate, before the Sub-Fund's fees and expenses, the performance of the US ESG Minimum
Variance NR Index (or such other index determined by the Directors from time to time as being able to track substantially the
same market as the Index).

2. Year to Date Performance Tracking error vs official Benchmark

Index — US ESG Minimum Variance NR Index

Fund Class Benchmark Performance Tracking Target Tracking
Class Performance Performance Difference Error Error
1A (EUR) 22.12% 22.40% -0.28% 0.15% 0.50%
1A (USD) 14.55% 14.74% -0.19% 0.15% 0.50%

This performance difference represents the net cost borne by the Fund which is the sum of administrative costs (Total Expense
Ratio) and transaction costs. The effective Tracking Error is compliant with the Sub-Fund’s objective which is to maintain a low

tracking error.

3. Year to Date Performance and Volatility comparison vs Market Cap Weighted Index

Market Cap Index — Solactive US Large Cap Index

Market Cap
Fund Class Market Cap Index Performance Fund Class Index Volatility
Class Performance Performance Difference Volatility Volatility Difference
1A (EUR) 22.12% 33.37% -11.25% 9.96% 14.22% -4.27%
1A (USD) 14.55% 25.02% -10.47% 8.06% 12.87% -4.81%

The 1A (USD) share class of the Sub-Fund has underperformed the Solactive US Large Cap Index in 2024 by 10.47%.

The Sub-Fund suffered mostly from its defensive profile (Beta around 0.35 over the period) during a strong year for the US
markets (the Solactive US Large Cap is up +25.02%) while the generated alpha was close to 0.

From a sector allocation perspective, which is responsible for most of the underperformance, the underweighting of the
Information Technology sector and overweighting of the Healthcare sectors were the most detrimental components while the
negative stock picking mostly took place in the Industrials and Information Technology sectors, when the stock selection in the
Telecommunication services sector ended the year on a positive note.

On the risk side, the minimum variance optimization process translated into a significant risk reduction with an annualized
volatility of 8.06% versus 12.87% for the Solactive US Large Cap Index.
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Investment Manager’s Report (continued)

Ossiam Food for Biodiversity UCITS ETF (the “Sub-Fund”)

1. Investment Objective

The objective of the Sub-Fund is to deliver the net total returns of a selection of listed equities, primarily from developed markets,
with a view to contributing to the reduction of biodiversity impact in the agricultural and food sectors.

2. Year to Date Performance and Volatility comparison vs Market Cap Weighted Index

Market Cap Index - Solactive GBS Developed Markets Index

Market Cap
Fund Class Market Cap Index Performance Fund Class Index Volatility
Class Performance Performance Difference Volatility Volatility Difference
1A (EUR) 10.48% 26.51% -16.03% 8.57% 11.67% -3.10%
1A (USD) 3.56% 18.59% -15.03% 9.28% 10.92% -1.64%

The 1A (USD) share class of the Sub-Fund has underperformed the Solactive GBS Developed Market Index in 2024 by 15.03%.

This underperformance compared to a broad market cap benchmark is mostly due to the global underperformance of the “Food”
subset of stocks which is typically composed of more defensive companies, in a year were stock markets experienced a significant
appreciation (the Market cap index ended the year up 18.59%).

The ESG filters globally had a slightly negative contribution and the biodiversity-based selection approach furthered weighted on
the fund’s performance.

Inside the food sector, the stock selection was the more successful in the Personal Product and Packaged Food and Meat
subsectors and the least successful in the Hotel, Resorts and Cruise Lines and Food Retail subsectors.
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Investment Manager’s Report (continued)

Sub-Fund not registered in Switzerland (the “Sub-Fund”)

1. Investment Objective

The objective of the Sub-Fund is to deliver net total returns of a selection of European equities which are part of the Shiller
Barclays CAPE® Europe Sector Value Net TR Index, while consistently integrating environmental, social and governance
(“ESG”) matters.

2. Year to Date Performance and Volatility comparison vs Index and Market Cap Weighted Index

Index - Shiller Barclays CAPE® Europe Sector Value Net TR Index

Market Cap Index — MSCI Europe NR Index

Fund Class Index Performance | Fund Class Index Volatility
Class Performance Performance Difference Volatility Volatility Difference
1D (EUR)* -0.31% 2.62% -2.93% 10.06% 10.30% -0.23%

* Data presented include the reinvestment of dividend paid in January 2024 of 2.80 EUR per share.

Market Cap
Fund Class Market Cap Index | Performance | Fund Class Index Volatility
Class Performance Performance Difference Volatility Volatility Difference
1D (EUR)* -0.31% 8.00% -8.31% 10.06% 10.99% -0.93%

* Data presented include the reinvestment of dividend paid in January 2024 of 2.80 EUR per share.

The 1D (EUR) share class of the Sub-Fund underperformed both the MSCI Europe NR Index by 8.31% and the Shiller Barclays
CAPE® Europe Sector Value Net TR Index by 2.93% in 2024.

The underperformance of the Fund versus the Index shows that the use of ESG criteria for the selection of stocks within the
sectors selected had a negative contribution in 2024, the main negative ESG selection coming from Materials and Consumer
Staples sectors.

The sector allocation contributed also negatively in 2024, the main negative contributions coming from the underweighting of the
Financials & Real Estate and overweighting of the Materials sectors. On the other hand, the overweighting of the Communication
services sector brought a strong positive contribution.
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Investment Manager’s Report (continued)
Ossiam Bloomberg Canada PAB UCITS ETF (the “Sub-Fund”)

1. Investment Objective

The objective of the Sub-Fund is to replicate, before the Sub-Fund's fees and expenses, the performance of the Bloomberg PAB
Canada Large & Mid Cap Net Return Index.

2. Year to Date Performance and Volatility comparison vs Index

Index — Bloomberg PAB Canada Large & Mid Cap Net Return Index

Fund Class Benchmark Performance Target Tracking
Class Performance Performance Difference Tracking Error Error
1A (EUR) 22.76% 23.15% -0.39% 0.04% 1.00%

This performance difference represents the net cost borne by the Sub-Fund which is the sum of administrative costs (Total
Expense Ratio) and transaction costs. The effective tracking error is compliant with the Fund’s objective which is to maintain a
low Tracking Error.

3. Year to Date Performance and Volatility comparison vs Market Cap Weighted Index

Market Cap Index — Bloomberg Canada Large & Mid Cap Index

Market Cap
Fund Class Market Cap Index | Performance | Fund Class Index Volatility
Class Performance Performance Difference Volatility Volatility Difference
1A (EUR) 22.76% 18.76% 4.00% 11.51% 11.67% -0.16%

The 1A (EUR) share class of the Sub-Fund outperformed by 4.00% the Bloomberg Canada Large & Mid Cap Index in 2024.

The PAB methodology applied turned into significant gains over 2024, mainly thanks to the stock picking component while the
sector selection yielded slightly negative results.

From a sector allocation perspective, the overweight in the Communications and Industrials sectors were the main negative
contributors while the underweight in the Consumer Discretionary and overweight in the Technology sectors were the most

positive contributors.

Stock picking was mainly positive in the Industrials, Financials and Consumer Staples sectors, while it was negative in the
Technology and Consumer Discretionary sectors.
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Investment Manager’s Report (continued)
Ossiam Bloomberg USA PAB UCITS ETF (the “Sub-Fund”)

1. Investment Objective

The objective of the Sub-Fund is to replicate, before the Sub-Fund's fees and expenses, the performance of the Bloomberg PAB
US Large & Mid Cap Net Return Index.

2. Year to Date Performance and Volatility comparison vs Index and Market Cap Weighted Index

Index — Bloomberg PAB US Large & Mid Cap Net Return Index

Fund Class Benchmark Performance Target Tracking
Class Performance Performance Difference Tracking Error Error
1A (EUR Hedged) 19.37% 21.82% -2.44% 0.22% 1.00%
1A (EUR) 29.81% 29.95% -0.14% 0.05% 1.00%

This performance difference represents the net cost borne by the Fund which is the sum of administrative costs (Total Expense
Ratio) and transaction costs. The effective tracking error is compliant with the Sub-Fund’s objective which is to maintain a low

tracking error.

3. Year to Date Performance and Volatility comparison vs Market Cap Weighted Index

Market Cap Index — Bloomberg US Large & Mid Cap Index

Market Cap
Fund Class Market Cap Index | Performance | Fund Class Index Volatility
Class Performance Performance Difference Volatility Volatility Difference
1A (EUR Hedged) 19.37% 24.31% -4.94% 12.98% 12.84% 0.14%
1A (EUR) 29.81% 32.61% -2.80% 14.13% 14.17% -0.04%

The 1A (EUR) share class of the Sub-Fund underperformed by 2.80% the Bloomberg US Large & Mid Cap Index in 2024.

The PAB methodology applied turned into some losses over 2024, with a globally positive sector allocation while the stock
picking component translated into some underperformance.

From a sector allocation perspective, the bulk of the positive contribution came from the strong underweight of the Energy sector
and the overweight of the Information Technology sector, while the underweighting of the Communication sector proved a

detrimental bias.

Stock picking was particularly negative in the Communication and Technology sectors while it was mostly successful with Real
Estate companies.

13



OSSIAM IRL ICAV
Annual Report & Audited Financial Statements
For the financial year ended 31 December 2024

Investment Manager’s Report (continued)

Sub-Fund not registered in Switzerland (the “Sub-Fund”)
1. Investment Objective

The objective of the Sub-Fund is to deliver net total returns of a selection of equities from developed markets using a sector
allocation approach while consistently integrating environmental, social and governance (“ESG”) matters.

The sub-fund was liquidated on 16 December 2024.

2. Year to Date Performance and Volatility comparison vs Index and Market Cap Weighted Index from 29 December 2023
to 16 December 2024

Index - Shiller Barclays CAPE® Global Sector Net TR GoC

Market Cap Index — MSCI World NR

Class Fund Class Index Performance Fund Class Index Volatility
Performance Performance Difference Volatility Volatility Difference

1A (EUR) 21.67% 23.36% -1.69% 9.81% 10.02% -0.21%

1A (USD) 15.77% 17.34% -1.57% 10.06% 10.25% -0.19%
Class Fund Class Market Cap Performance Fund Class | Market Cap Volatility
Performance Index Difference Volatility Index Difference

Performance Volatility
1A (EUR) 21.67% 28.73% -7.07% 9.81% 12.32% -2.51%
1A (USD) 15.77% 22.44% -6.67% 10.06% 11.81% -1.75%

The 1A (USD) share class of the Sub-Fund underperformed both the MSCI World NR Index by 6.67% and the Shiller Barclays
CAPE® Global Sector Net TR GoC by 1.57% in 2024.

Both the sector allocation component inherited from the Shiller Barclays CAPE® Global Sector Net TR (as illustrated by the
underperformance of this Index compared to the MSCI World NR) GoC Index and the use of ethical filters (as illustrated by the
underperformance of the Sub-Fund compared to the Index) yielded unsatisfactory results in 2024, with the bulk of the
underperformance coming from the sector allocation component.

On that front, the strategy mainly suffered from its underweighting of Information Technology and its overweighting of the
Consumer Staples and Materials sectors. On the other hand, the underweighting of the Healthcare sector and a good timing of the
exposure to the Consumer Discretionary sectors contributed positively to the performance of the strategy.

The contribution of the ethical filters (exclusion of high controversy stocks, low carbon optimization, etc...) to the performance of
the strategy has also been negative, mostly in the Communication Services and Utilities sectors, despite some moderate gains in
the Consumer Discretionary and Healthcare sectors.
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OSSIAM IRL ICAV
Annual Report & Audited Financial Statements
For the financial year ended 31 December 2024

Investment Manager’s Report (continued)
Sub-Fund not registered in Switzerland (the “Sub-Fund”)

1. Investment Objective

The objective of the Sub-Fund is to replicate, before the Sub-Fund's fees and expenses, the performance of the Bloomberg PAB
Developed Markets Large & Mid Cap Net Return Index.

The Sub-Fund was launched on 18 June 2024.

2. Year to Date Performance and Volatility comparison vs Index and Market Cap Weighted Index from 18 June 2024 to 31
December 2024

Index — Bloomberg PAB Developed Markets Large & Mid Cap Net Return Index

Class Fund Class Benchmark Performance Tracking Error | Target Tracking
Performance Performance Difference Error
1A (EUR) 9.69% 9.92% -0.24% 0.15% 1.00%
1A (USD) 5.79% 5.99% -0.21% 0.14% 1.00%

This performance difference represents the net cost borne by the Fund which is the sum of administrative costs (Total Expense
Ratio) and transaction costs. The effective tracking error is compliant with the Sub-Fund’s objective which is to maintain a low
tracking error.

3. Year to Date Performance and Volatility comparison vs Market Cap Weighted Index from 18 June 2024 to 31 December
2024

Market Cap Index — Bloomberg Developed Markets NR

Class Fund Class Market Cap Performance Fund Class Market Cap Volatility
Performance Index Difference Volatility Index Volatility Difference
Performance
1A (EUR) 9.69% 9.91% -0.22% 13.50% 13.81% -0.31%
1A (USD) 5.79% 5.98% -0.19% 12.12% 12.22% -0.10%

The 1A (EUR) share class of the Sub-Fund underperformed by 0.19% the Bloomberg US Large & Mid Cap Index since inception.
The application of a PAB methodology on a global developed investment universe yielded a performance almost in-line with the
market cap weighted benchmark. Sector allocation turned into some small gains while the stock picking component translated into
some underperformance of the same magnitude.

From a sector allocation perspective, most of the positive contribution came from the overweighting of the Financials and
underweighting of the Materials and Energy sectors. On the other hand, the overweighting of the Healthcare and underweighting
of the Communication sectors sector, while the underweighting of the Communication sector proved a detrimental bias.

On the stock picking side, it was particularly detrimental in the Communication Services, Consumer Staples and Information
Technology sectors while it was mostly successful with companies from the Materials and Healthcare sectors.
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OSSIAM IRL ICAV
Annual Report & Audited Financial Statements
For the financial year ended 31 December 2024

Investment Manager’s Report (continued)

Sub-Fund not registered in Switzerland (the “Sub-Fund”)

1. Investment Objective

The objective of the Sub-Fund is to deliver net total returns of a selection of equities listed or traded on Recognised Markets in the
US, while consistently integrating Environmental, Social, Governance (“ESG”) criteria.

The Sub-Fund has been launched on 17 July 2024.

2. Year to Date Performance and Volatility comparison vs Index and Market Cap Weighted Index from 17 July 2024 to 31

December 2024

Index - Shiller Barclays CAPE® US Sector Value Net TR Index

Market Cap Index - S&P 500 NR Index

Class Fund Class Index Performance Performance Fund Class Index Volatility
Performance Difference Volatility
1A (EUR) 11.13% 10.97% 0.16% 15.38% 15.53%
Class Fund Class Market Cap Performance Fund Class Market Cap Volatility
Performance Index Difference Volatility Index Volatility Difference
Performance
1A (EUR) 11.13% 11.59% -0.46% 15.38% 16.79% -1.41%

The 1A (USD) share class of the Sub-Fund underperformed the S&P 500 NR index since inception by 0.46 % but outperformed
the Shiller Barclays CAPE® US Sector Value Net TR Index by 0.16%.

On the one hand, the sector allocation component inherited from the Shiller Barclays CAPE® US Sector Value Net TR Index
yielded a slight underperformance, with some positive contribution from the overweighting of the Consumer Discretionary and
Communication Services and underweighting of the Healthcare sectors being more than offset by the negative contribution from
the overweighting of the Materials and Consumer Staples and underweighting of the IT sectors.

The ethical components of the strategy turned into some overall gains over the period, with a positive picking mainly in the
Materials and Communication Services sectors, while it proved mainly detrimental in the Consumer Discretionary sector.

Ossiam

6 place de la Madeleine
75008 Paris

France

Date: February 2025
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In our opinion the annual accounts:
e give a true and fair view of the assets, liabilities and financial position of the ICAV as at 31 December 2024 and
of the profit for the financial year then ended; and
e have been properly prepared in accordance with the relevant financial reporting framework and the
applicable Regulations.

The annual accounts we have audited comprise:

e the Statement of Financial Position;

e the Statement of Comprehensive Income;

e the Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares;

e the Statement of Cash Flows; and

e the related notes 1 to 24, including a summary of material accounting policy information as set out in note 2.

The relevant financial reporting framework that has been applied in their preparation is the Irish Collective Asset-
management Vehicles Act 2015-2020 (“the ICAV Act”) and International Financial Reporting Standards (IFRS) as
adopted by the European Union (“the relevant financial reporting framework”).

The applicable regulations that have been applied in their preparation is the European Communities (Undertakings for
Collective Investment in Transferable Securities) Regulations, 2011 and Central Bank (Supervision and Enforcement)
Act 2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable Securities) Regulations, 2019 (“the
applicable Regulations”).

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and
applicable law. Our responsibilities under those standards are described below in the “Auditor's responsibilities for the
audit of the annual accounts” section of our report.

We are independent of the ICAV in accordance with the ethical requirements that are relevant to our audit of the
annual accounts in Ireland, including the Ethical Standard issued by the Irish Auditing and Accounting Supervisory
Authority (IAASA), as applied to public interest entities, and we have fulfilled our other ethical responsibilities in

accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
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Independent auditor’s report to the members of Ossiam IRL ICAV (continued)

Summary of our audit approach

Key audit matters The key audit matters that we identified in the current year were:
e Valuation of Investments
e [Existence of Investments

Within this report, any new key audit matters are identified with @ and any key audit
matters which are the same as the prior year identified with

.

Materiality The materiality that we used in the current financial year was 0.5% of average net assets,
calculated in respect of each sub-fund.

Scoping The scope of our key audit matters have been described below.

Significant changes in NVZY
our approach

Conclusions relating to going concern

In auditing the annual accounts, we have concluded that the directors’ use of the going concern basis of accounting in
the preparation of the annual accounts is appropriate.

Our evaluation of the directors’ assessment of the ICAV’s ability to continue to adopt the going concern basis of
accounting included:

Assessing reasonableness of management's processes and related controls over the going concern assessment
Assessing current year performance and the position of the ICAV at the year end

Linking external market factors into our assessments

Identifying and taking into consideration any significant changes in assumptions since the prior year
Identifying and taking into consideration events after the reporting period, if any, that impact going concern
Assessing the adequacy of the period covered in management's going concern assessment

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the ICAV’s ability to continue as a going
concern for a period of at least twelve months from when the annual accounts are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant
sections of this report.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
annual accounts of the current financial year and include the most significant assessed risks of material misstatement
(whether or not due to fraud) we identified, including those which had the greatest effect on: the overall audit
strategy, the allocation of resources in the audit; and directing the efforts of the engagement team. These matters
were addressed in the context of our audit of the annual accounts as a whole, and in forming our opinion thereon, and
we do not provide a separate opinion on these matters.
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Independent auditor’s report to the members of Ossiam IRL ICAV (continued)

Valuation of investments

Key audit matter For the financial year ended 31 December 2024 the investments of the ICAV amount to €XXm
description making up 100% of total net assets of €XXm. The valuation of investments is considered a key

audit matter as the investments represent a significant balance on the Statement of Financial
@ Position. This is also the main driver of the ICAV’s performance and has been identified as the

most significant risk of material misstatement.

The appropriate valuation of the ICAV’s investments is crucial to ensuring the annual accounts
are free from material misstatement.

Refer also to note 3 in the annual accounts.

How the scope of e We obtained an understanding and assessed the design of the key controls that have
our audit been implemented over the valuation process for investments.
responded to the e We reviewed the ICAV's valuation policy for investments to ensure that it was in line
key audit matter with [FRS.

e We agreed the prices of Level 1 investments in the investment portfolio at year-end to
closing prices published by independent pricing sources and where necessary we

challenged management as to the reason for any differences.
e We agreed the market value of Level 2 investments in forward foreign currency
contractsto the independent confirmation obtained from the Counterparty.

Existence of investments ‘

Key audit matter The existence of investments is considered a key audit matter as the investments represent a

description significant balance on the Statement of Financial Position. This is also the main driver of the
ICAV’s performance and has been identified as the most significant risk of material

@ misstatement.

The existence of the ICAV’s investments is crucial to ensuring the annual accounts are free
from material misstatement.There is a risk that the investments may not exist at year end.

Refer also to note 3 in the annual accounts.

How the scope of e We obtained an understanding and assessed the design of the key controls that have

our audit been implemented over the investment reconciliation process.

responded to the e We obtained independent confirmations from the Depository/Counterparties at the

key audit matter financial year end and agreed the amounts held to the investment portfolio.

é e We tested a sample of reconciling trades to ensure that they have been recorded in
the correct year including a review of a sample of unsettled trades.

Our audit procedures relating to these matters were designed in the context of our audit of the annual accounts as a
whole, and not to express an opinion on individual accounts or disclosures. Our opinion on the annual accounts is not
modified with respect to any of the risks described above, and we do not express an opinion on these individual
matters.

19



We define materiality as the magnitude of misstatement in the annual accounts that makes it probable that the
economic decisions of a reasonably knowledgeable person would be changed or influenced. We use materiality both
in planning the scope of our audit work and in evaluating the results of our work.

Based on our professional judgement, we determined materiality for the annual accounts as a whole as follows:

Basis for We determined materiality for each sub-fund to be X.X% of average net assets.

determining

materiality

Rationale forthe  \we have considered the average net assets to be the critical component for calculating
benchmark materiality because the main objective of the ICAV is to provide investors with a total return. We
applied have considered quantitative and qualitative factors such as understanding the entity and its

environment, history of mistatements, complexity of the ICAV, and reliability of the control
environment.

We set performance materiality at a level lower than materiality to reduce the probability that, in aggregate,
uncorrected and undetected misstatements exceed the materiality for the annual accounts as a whole. Performance
materiality was set at 80% of materiality for the 2024 audit. In determining performance materiality, we considered
the following factors:

a. Our understanding of the ICAV;

b. the quality of the control environment;

c. the nature and extent of misstatements identified in previous audits, and
Our expectations in relation to misstatements in the current period.

We agreed with the Board of Directors (the “Board”) that we would report to the Board all audit differences in excess
of 5% of materiality, as well as differences below that threshold that, in our view, warranted reporting on qualitative
grounds. We also report to the Board on disclosure matters that we identified when assessing the overall presentation
of the annual accounts.

Our audit is a risk based approach taking into account the structure of the ICAV, types of investments, the involvement
of the third parties service providers, the accounting processes and controls in place and the industry in which the
ICAV operates. The ICAV is incorporated as an open-ended umbrella type Irish collective asset-management vehicle
with limited liability and segregated liability between sub-funds and authorised to carry on business as an ICAV
pursuant to Part 2 of the Irish Collective Asset Management Vehicles Act, 2015-2020 ( the “Act”) and established as an
Undertaking for Collective Investment in Transferable Securities (“UCITS”) pursuant to the European Communities
UCITS Regulations, 2011 (the “UCITS Regulations”). We assess the risks of each sub-fund separately. We have
conducted our audit based on the books and records maintained by the administrator BNY Mellon Fund Services
(Ireland) DAC, One Dockland Central, Guild Street, IFSC, Dublin 1.
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The other information comprises the information included in the Annual Report & Audited Financial Statements, other
than the annual accounts and our auditor’s report thereon. The directors are responsible for the other information
contained within the Annual Report & Audited Financial Statements.

Our opinion on the annual accounts does not cover the other information and, except to the extent otherwise
explicitly stated in our report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the annual accounts or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are required
to determine whether there is a material misstatement in the annual accounts or a material misstatement of the other
information. If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact.

We have nothing to report in this regard.

As explained more fully in the Statement of Directors’ Responsibilities, the directors are responsible for the
preparation of annual accounts that give a true and fair view and have been properly prepared in accordance with the
ICAV Act, and for such internal control as the directors determine is necessary to enable the preparation of annual
accounts that are free from material misstatement, whether due to fraud or error.

In preparing the annual accounts, the directors are responsible for assessing the ICAV’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting
unless the directors either intend to liquidate the ICAV or to cease operations, or have no realistic alternative but to do
so.

Our objectives are to obtain reasonable assurance about whether the annual accounts as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs (Ireland) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these annual accounts.

A further description of our responsibilities for the audit of the financial statements is located on IAASA’s website at:
https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-financial-statements/.
This description forms part of our auditor’s report.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line
with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud.
The extent to which our procedures are capable of detecting irregularities, including fraud is detailed below.
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In identifying and assessing risks of material misstatement in respect of irregularities, including fraud and non-
compliance with laws and regulations, we considered the following:

e the nature of the industry and sector, control environment and business performance;
e results of our enquiries of management about their own identification and assessment of the risks of
irregularities;
e any matters we identified having obtained and reviewed the ICAV’'s documentation of their policies and
procedures relating to:
o identifying, evaluating and complying with laws and regulations and whether they were aware of any
instances of non-compliance;
o detecting and responding to the risks of fraud and whether they have knowledge of any actual, suspected
or alleged fraud;
o theinternal controls established to mitigate risks of fraud or non-compliance with laws and regulations;
e the matters discussed among the audit engagement team and relevant internal specialists, including IT and
valuations regarding how and where fraud might occur in the annual accounts and any potential indicators of
fraud.

As a result of these procedures, we considered the opportunities and incentives that may exist within the organisation
for fraud and identified the greatest potential for fraud in the following areas: Valuation of Investments and Revenue
Recognition. In common with all audits under ISAs (Ireland), we are also required to perform specific procedures to
respond to the risk of management override.

We also obtained an understanding of the legal and regulatory framework that the ICAV operates in, focusing on
provisions of those laws and regulations that had a direct effect on the determination of material amounts and
disclosures in the annual accounts. The key laws and regulations we considered in this context included the ICAV Act,
Listing Rules and the Applicable Regulations.

In addition, we considered provisions of other laws and regulations that do not have a direct effect on the annual
accounts but compliance with which may be fundamental to the ICAV’s ability to operate or to avoid a material
penalty. These included matters regulated by the Central Bank of Ireland.

As a result of performing the above, we identified ‘Valuation of Investments’ as a key audit matter related to the
potential risk of fraud. The key audit matters section of our report explains the matter in more detail and also
describes the specific procedures we performed in response to that key audit matter.

In addition to the above, our procedures to respond to risks identified included the following:

e reviewing the financial statement disclosures and testing to supporting documentation to assess compliance
with provisions of relevant laws and regulations described as having a direct effect on the annual accounts;

e enquiring of management and the Board of Directors concerning actual and potential litigation and claims;

e performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks of
material misstatement due to fraud;

e reading minutes of meetings of those charged with governance and reviewing correspondence with the
Central Bank of Ireland; and

e |n addressing the risk of fraud in Revenue Recognition, independently valuing all securities/derivatives using
our own market feeds/our D Cap team and completing an unrealised gain/loss reconciliation.
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e in addressing the risk of fraud through management override of controls, testing the appropriateness of
journal entries and other adjustments; assessing whether the judgements made in making accounting
estimates are indicative of a potential bias; and evaluating the business rationale of any significant
transactions that are unusual or outside the normal course of business.

We also communicated relevant identified laws and regulations and potential fraud risks to all engagement team
members including internal specialists, and remained alert to any indications of fraud or non-compliance with laws
and regulations throughout the audit.

In our opinion, the information given in the directors’ report is consistent with the annual accounts and the directors’
report has been prepared in accordance with the ICAV Act.

Based on the knowledge and understanding of the ICAV and its environment obtained in the course of the audit, we
have not identified material misstatements in the directors' report.

We have nothing to report in respect of the provisions in the ICAV Act which require us to report to you if, in our
opinion, the disclosures of directors’ remuneration specified by the ICAV Act are not made.

Based solely on the work undertaken in the course of the audit, we report that:

e We have obtained all the information and explanations which we consider necessary for the purposes of our audit.

e In our opinion the accounting records of the ICAV were sufficient to permit the annual accounts to be readily and
properly audited.

e The annual accounts are in agreement with the accounting records.

We were appointed by the Board in 2018 to audit the annual accounts for the financial period end 31 December 2018
and subsequent financial periods thereafter. The period of total uninterrupted engagement including previous
renewals and reappointments of the firm is 5 years, covering the years ending 2018 to 2022.

The non-audit services prohibited by IAASA’s Ethical Standard were not provided and we remained independent of the
ICAV in conducting the audit.

Our audit opinion is consistent with the additional report to the audit committee we are required to provide in
accordance with ISA (Ireland) 260.
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This report is made solely to the ICAV's shareholders, as a body, in accordance with Section 120(1) (b) of the ICAV Act.
Our audit work has been undertaken so that we might state to the ICAV's shareholders those matters we are required
to state to them in an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not
accept or assume responsibility to anyone other than the ICAV and the ICAV's shareholders as a body, for our audit
work, for this report, or for the opinions we have formed.

Darren Griffin

For and on behalf of Deloitte Ireland LLP

Chartered Accountants and Statutory Audit Firm
Deloitte & Touche House, Earlsfort Terrace, Dublin 2

16 April 2025
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OSSIAM IRL ICAV

Annual Report & Audited Financial Statements
For the financial year ended 31 December 2024

Assets
Cash and cash equivalents
Financial assets at fair value through
profit or loss:
Transferable securities
Dividends receivable
Other assets
Total current assets

Liabilities
Accrued liabilities
Total current liabilities

Net assets attributable to holders of
redeemable participating shares

Number of redeemable participating

Shares
Share class 1A (EUR) Shares
Share class 1A (USD) Shares

Net asset value per share attributable
to holders of redeemable participating

Shares
Share class 1A (EUR) Shares
Share class 1A (USD) Shares

Statement of Financial Position

Ossiam ESG Low Ossiam Ossiam
Carbon Shiller US ESG Low US Minimum
Barclays CAPE® Carbon Equity Variance
US Sector UCITS Factors UCITS ESG NR
ETF ETF UCITSETF
As at As at As at
31 December 31 December 31 December
2024 2024 2024
Notes usD usD usD
2(n), 3(d), 6 175,665 104,872 74,164
2(b), 3(h)
72,945,463 36,055,004 21,283,130
57,701 27,283 34,902
2(p) 12,902 14,350 7,402
73,191,731 36,201,509 21,399,598
7 (172,267) (89,849) (94,678)
(172,267) (89,849) (94,678)
17 73,019,464 36,111,660 21,304,920
4
313,807 17,354 37,030
282,898 169,589 30,099
17
118.107 206.175 306.379
122.455 191.090 317.529

The accompanying notes form an integral part of the financial statements.
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OSSIAM IRL ICAV
Annual Report & Audited Financial Statements
For the financial year ended 31 December 2024

Assets
Cash and cash equivalents
Financial assets at fair value through
profit or loss:
Transferable securities
Dividends receivable
Securities sold receivable
Other assets
Total current assets

Liabilities

Bank overdraft

Securities purchased payable
Accrued liabilities

Total current liabilities

Net assets attributable to holders of
redeemable participating shares

Statement of Financial Position (continued)

Notes

2(n), 3(d), 6

2(b), 3(h)

2(p)

2(n)

17

Number of redeemable participating

Shares

Share class 1A (EUR) Shares
Share class 1A (USD) Shares
Share class 1D (EUR) Shares

Net asset value per share attributable

to holders of redeemable participati
Shares

Share class 1A (EUR) Shares
Share class 1A (USD) Shares
Share class 1D (EUR) Shares

ng
17

Ossiam Food for

Sub-Fund not

Ossiam Bloomberg

Biodiversity registered in Canada PAB
UCITSETF Switzerland UCITSETF
As at As at As at

31 December 31 December 31 December
2024 2024 2024

usD EUR CAD

1,538 110,142 301,006
18,986,038 28,210,603 236,985,028
11,028 6,079 244,693
936,660 — —
3,032 3,367 5,510
19,938,296 28,330,191 237,536,237
(120,787) (43) -
(766,240) - -
(72,257) (85,303) (147,261)
(959,284) (85,346) (147,261)
18,979,012 28,244,845 237,388,976
144,262 - 1,232,532
6,150 - -

- 293,582 -

122.794 - 129.332
103.435 — _

- 96.208 -

The accompanying notes form an integral part of the financial statements.
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OSSIAM IRL ICAV
Annual Report & Audited Financial Statements
For the financial year ended 31 December 2024

Statement of Financial Position (continued)

Assets
Cash and cash equivalents
Financial assets at fair value through
profit or loss:
Transferable securities
Dividends receivable
Other assets
Total current assets

Liabilities
Bank overdraft
Financial liabilities at fair value through
profit or loss:

Financial derivative instruments
Accrued liabilities
Total current liabilities

Net assets attributable to holders of
redeemable participating shares
Number of redeemable participating
Shares

Share class 1A (EUR Hedged) Shares
Share class 1A (EUR) Shares

Share class 1A (USD) Shares

Net asset value per share attributable
to holders of redeemable participating
Shares

Share class 1A (EUR Hedged) Shares
Share class 1A (EUR) Shares
Share class 1A (USD) Shares

Notes

2(n), 3(d), 6

2(b), 3(h)

2(p)

2(n)

2(b)

17

17

Ossiam ESG Shiller Ossiam

Ossiam Bloomberg  Barclays CAPE® Bloomberg
USA PAB Global Sector World PAB
UCITSETF UCITS ETF*** UCITS ETF*
As at As at As at

31 December 31 December 31 December
2024 2024 2024

uUsD uUusD uUusD
807,233 - 113,543
727,992,564 - 95,448,817
413,398 - 64,460
3,019 — 2,491
729,216,214 — 95,629,311
(1) - -
(223,858) - -
(246,701) — (88,641)
(470,560) — (88,641)
728,745,654 — 95,540,670
71,860 - -
4,582,282 - 820,903
10,000 - 21,800
136.903 - -
151.235 - 109.685
97.757 - 105.785

* Sub-Fund not registered in Switzerland launched on 18 June 2024, therefore, there are no comparatives for the financial year

ended 31 December 2023.

***Qssiam ESG Shiller Barclays CAPE® Global Sector UCITS ETF was liquidated on 16 December 2024.

The accompanying notes form an integral part of the financial statements.
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OSSIAM IRL ICAV
Annual Report & Audited Financial Statements
For the financial year ended 31 December 2024

Statement of Financial Position (continued)

Sub-Fund not
registered in
Switzerland**

As at
31 December
2024
Notes usD
Assets
Cash and cash equivalents 2(n), 3(d), 6 74,485
Financial assets at fair value through
profit or loss: 2(b), 3(h)

Transferable securities 11,552,734
Dividends receivable 7,166
Other assets 2(p) 9,541
Total current assets 11,643,926
Liabilities
Accrued liabilities 7 (79,341)
Total current liabilities (79,341)
Net assets attributable to holders of
redeemable participating shares 17 11,564,585
Number of redeemable participating
Shares 4
Share class 1A (EUR) Shares 100,500
Net asset value per share attributable
to holders of redeemable participating
Shares 17
Share class 1A (EUR) Shares 111.129

** Sub-Fund not registered in Switzerland launched on 17 July 2024, therefore, there are no comparatives for the financial year
ended 31 December 2023.

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

On behalf of the Board of Directors:

Eimear Cowhey Lorcan Murphy
Director Director

Date: 16 April 2025
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Statement of Financial Position (continued)

Assets
Cash and cash equivalents
Financial assets at fair value through
profit or loss:
Transferable securities
Dividends receivable
Securities sold receivable
Other assets
Total current assets

Liabilities

Financial liabilities at fair value through
profit or loss:

Securities purchased payable

Capital shares payable

Accrued liabilities

Total current liabilities

Net assets attributable to holders of
redeemable participating shares

Number of redeemable participating
Shares

Share class 1A (EUR) Shares

Share class 1A (USD) Shares

Net asset value per share attributable
to holders of redeemable participating
Shares

Share class 1A (EUR) Shares

Share class 1A (USD) Shares

Notes

2(n), 3(d), 6

2(b), 3(h)

2(p)

2(b)

17

17

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

Ossiam ESG Low Ossiam Ossiam
Carbon Shiller World ESG US ESG Low
Barclays CAPE® Machine Carbon Equity
US Sector UCITS Learning UCITS Factors UCITS
ETF ETF ETF

As at As at As at

31 December 31 December 31 December
2023 2023 2023

usD usD usD

2,290,573 - 132,062
1,172,530,814 - 147,867,680
664,614 - 244,692
2,734,987 - -

54,031 — 2,410
1,178,275,019 — 148,246,844

— - (142,935)

(2,950,537) - -
(1,541,074) — (106,439)
(4,491,611) — (249,374)
1,173,783,408 — 147,997,470
4,250,807 - 33,924
5,705,650 - 896,494
106.659 - 160.216

117.946 - 158.388
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Statement of Financial Position (continued)

Ossiam
US Minimum

Variance Ossiam Food for

Sub-Fund not

ESG NR Biodiversity registered in
UCITSETF UCITSETF Switzerland
As at As at As at
31 December 31 December 31 December
2023 2023 2023
Notes usD usD EUR
Assets
Cash and cash equivalents 2(n), 3(d), 6 21,319 75,109 39,030
Financial assets at fair value through
profit or loss: 2(b), 3(h)

Transferable securities 73,852,589 33,247,888 60,332,838
Dividends receivable 159,651 24,360 131,441
Other assets 2(p) 15,287 6,102 3,496
Total current assets 74,048,846 33,353,459 60,506,805
Liabilities
Bank overdraft 2(n) (10,631) - -
Financial liabilities at fair value through
profit or loss: 2(b)

Accrued liabilities 7 (92,213) (78,724) (103,993)
Total current liabilities (102,844) (78,724) (103,993)
Net assets attributable to holders of

redeemable participating shares 17 73,946,002 33,274,735 60,402,812
Number of redeemable participating

Shares 4

Share class 1A (EUR) Shares 220,585 261,439 -
Share class 1A (USD) Shares 46,227 11,771 -
Share class 1D (EUR) Shares - - 608,115
Net asset value per share attributable

to holders of redeemable participating

Shares 17

Share class 1A (EUR) Shares 250.884 111.149 -
Share class 1A (USD) Shares 277.205 99.877 -
Share class 1D (EUR) Shares - - 99.328

The accompanying notes form an integral part of the financial statements.
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Statement of Financial Position (continued)

Assets
Cash and cash equivalents
Financial assets at fair value through
profit or loss:
Transferable securities
Financial derivative instruments
Dividends receivable
Securities sold receivable
Other assets
Total current assets

Liabilities
Bank overdraft
Financial liabilities at fair value through
profit or loss:

Financial derivative instruments
Accrued liabilities
Total current liabilities

Net assets attributable to holders of
redeemable participating shares

Number of redeemable participating
Shares

Share class 1A (EUR Hedged) Shares
Share class 1A (EUR) Shares
Share class 1A (USD) Shares

Net asset value per share attributable
to holders of redeemable participating
Shares

Share class 1A (EUR Hedged) Shares
Share class 1A (EUR) Shares

Share class 1A (USD) Shares

Notes

2(n), 3(d), 6

2(b), 3(h)

2(p)

2(n)

2(b)

17

17

Ossiam Bloomberg Ossiam Bloomberg

Ossiam ESG Shiller
Barclays CAPE®

Canada PAB USA PAB Global Sector
UCITS ETF UCITS ETF UCITS ETF*
As at As at As at

31 December 31 December 31 December
2023 2023 2023

CAD uUusD uUusD
84,425 338,841 12,777
176,853,256 612,878,452 10,795,835
- 278,144 -

210,869 533,927 20,672

- - 6

12,225 3,408 90,420
177,160,775 614,032,772 10,919,710
— — (15,918)

— (14,038) —

(148,910) (242,736) (89,959)
(148,910) (256,774) (105,877)
177,011,865 613,775,998 10,813,833
- 196,423 -

1,153,494 4,575,869 10,000

- - 90,000

- 114.686 -

105.355 116.505 106.860

- - 107.038

*Ossiam ESG Shiller Barclays CAPE® Global Sector UCITS ETF launched on 24 April 2023.

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

Notes
Income
Interest income
Dividend income 2(e)
Net (losses)/gains on financial
assets and financial liabilities at
fair value through profit or loss 2(b), 5
Other income 2(h)

Total investment (loss)/income

Operating expenses

Management fees 9
Other operating expenses

Total operating expenses

Fee waiver 2(i)
Total fee waiver

Net (loss)/income

Finance costs
Interest expense 2(f)

(Loss)/profit for the period
before tax
Withholding tax 2(m)

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

Ossiam
US ESG Low

Ossiam ESG Low
Carbon Shiller
Barclays CAPE® Carbon Equity
US Sector UCITS Factors UCITS
ETF ETF

Financial year ended
31 December 2024

Financial year ended
31 December 2024

Ossiam

US Minimum
Variance
ESG NR
UCITSETF

Financial year ended
31 December 2024

USD USD USD

12,285 1,078 447
4,878,004 1,017,036 760,454
(13,030,489) 9,747,865 5,872,931
10,917 3,125 5,242
(8,129,283) 10,769,104 6,639,074
(875,823) (53,130) -
(1,339,183) (214,558) (256,259)
(2,215,006) (267,688) (256,259)
- - 15,539

— — 15,539
(10,344,289) 10,501,416 6,398,354
(2,344) (3) (392)
(10,346,633) 10,501,413 6,397,962
(668,533) (283,927) (92,981)
(11,015,166) 10,217,486 6,304,981

Gains and losses arose solely from continuing investment activities with the exception of Ossiam ESG Shiller Barclays CAPE®
Global Sector UCITS ETF which is from discontinuing investment activities. There were no gains or losses other than those dealt

with in the Statement of Comprehensive Income.

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

Interest income

Dividend income

Net gains/(losses) on financial
assets and financial liabilities at
fair value through profit or loss
Other income

Total investment income

Operating expenses
Management fees

Other operating expenses
Total operating expenses

Net income

Finance costs

Distribution to holders of
redeemable participating shares
Interest expense

Profit/(loss) for the period
before tax
Withholding tax

Increase/(decrease) in net assets

resulting from operations
attributable to holders of

Statement of Comprehensive Income (continued)

Notes

2(e)

2(b), 5
2(h)

18
2(f)

2(m)

redeemable participating shares

Ossiam Food for
Biodiversity
UCITSETF

Financial year ended
31 December 2024

Sub-Fund
not registered in
Switzerland

Financial year ended
31 December 2024

Ossiam Bloomberg
Canada PAB
UCITSETF

Financial year ended
31 December 2024

USD EUR CAD

589 29 29
730,989 1,226,418 5,008,660
618,023 (270,037) 40,563,208
40 1,791 -
1,349,641 958,201 45,571,897
(49,907) (32,421) (290,629)
(154,194) (256,215) (273,291
(204,101) (288,636) (563,920)
1,145,540 669,565 45,007,977
- (1,674,490) _

(473) (61) (1,397)
1,145,067 (1,004,986) 45,006,580
(140,932) (168,194) (1,257,513)
1,004,135 (1,173,180) 43,749,067

Gains and losses arose solely from continuing investment activities with the exception of Ossiam ESG Shiller Barclays CAPE®
Global Sector UCITS ETF which is from discontinuing investment activities. There were no gains or losses other than those dealt

with in the Statement of Comprehensive Income.

The accompanying notes form an integral part of the financial statements.
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Income
Interest income
Dividend income

Net gains on financial assets and
financial liabilities at fair value

through profit or loss
Other income

Total investment income

Operating expenses
Management fees

Other operating expenses
Total operating expenses

Fee waiver
Total fee waiver

Net income

Finance costs
Interest expense

Profit for the period
before tax
Withholding tax

Increase in net assets resulting
from operations attributable to
holders of redeemable

participating shares

Statement of Comprehensive Income (continued)

Notes

2(e)

2(b), 5
2(h)

2(%i)

2(f)

2(m)

Ossiam ESG Shiller Ossiam

Ossiam Bloomberg Barclays CAPE® Bloomberg
USA PAB Global Sector World PAB

UCITS ETF UCITS ETF*** UCITS ETF*
Period from

18 June 2024

Financial year ended  Financial year ended to
31 December 2024 31 December 2024 31 December 2024
uUsD uUsD uUusD

9,247 382 945

11,226,731 307,024 786,099
145,017,089 1,718,196 3,578,693

1,587 10 88

156,254,654 2,025,612 4,365,825
(268,690) _ _
(672,654) (227,769) (138,335)
(941,344) (227,769) (138,335)

— 136,480 39,182

— 136,480 39,182

155,313,310 1,934,323 4,266,672
(2,037) (1,067) (62)
155,311,273 1,933,256 4,266,610
(3,325,172) (69,560) (105,042)
151,986,101 1,863,696 4,161,568

Gains and losses arose solely from continuing investment activities with the exception of Ossiam ESG Shiller Barclays CAPE®
Global Sector UCITS ETF which is from discontinuing investment activities. There were no gains or losses other than those dealt

with in the Statement of Comprehensive Income.

* Sub-Fund not registered in Switzerland launched on 18 June 2024.

***QOssiam ESG Shiller Barclays CAPE® Global Sector UCITS ETF was liquidated on 16 December 2024.

The accompanying notes form an integral part of the financial statements.
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Statement of Comprehensive Income (continued)

Sub-Fund not registered
in Switzerland**

Period from

17 July 2024

to

31 December 2024

Notes usD
Income
Interest income 81
Dividend income 2(e) 77,746
Net gains on financial assets and
financial liabilities at fair value
through profit or loss 2(b), 5 550,282
Total investment income 628,109
Operating expenses
Management fees 9 -
Other operating expenses (96,747)
Total operating expenses (96,747)
Fee waiver 2(i) 57,921
Total fee waiver 57,921
Net income 589,283
Finance costs
Interest expense 2(f) (D)
Profit for the period
before tax 589,282
Withholding tax 2(m) (10,631)
Increase in net assets resulting
from operations attributable to
holders of redeemable
participating shares 578,651

Gains and losses arose solely from continuing investment activities with the exception of Ossiam ESG Shiller Barclays CAPE®
Global Sector UCITS ETF which is from discontinuing investment activities. There were no gains or losses other than those dealt
with in the Statement of Comprehensive Income.

** Sub-Fund not registered in Switzerland launched on 17 July 2024.

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

35



OSSIAM IRL ICAV

Annual Report & Audited Financial Statements
For the financial year ended 31 December 2024

Income

Interest income

Dividend income

Net gains on financial assets and
financial liabilities at fair value
through profit or loss

Other income

Total investment income

Operating expenses
Management fees

Other operating expenses
Total operating expenses

Fee waiver
Total fee waiver

Net income

Finance costs
Interest expense

Profit for the period
before tax
Withholding tax

Increase in net assets resulting
from operations attributable to
holders of redeemable
participating shares

Statement of Comprehensive Income (continued)

Ossiam ESG Low
Carbon Shiller
Barclays CAPE®
US Sector UCITS
ETF

Financial year ended
31 December 2023

Ossiam

World ESG
Machine
Learning UCITS
ETF

Financial year ended
31 December 2023

Ossiam

US ESG Low
Carbon Equity
Factors UCITS
ETF

Financial year ended
31 December 2023

Notes usD usD UsD
29,504 1,058 2,860

2(e) 23,854,677 26,791 3,193,485
2(b), 5 132,949,857 242,924 16,398,341
2(h) 17,540 - 2,137
156,851,578 270,773 19,596,823

9 (4,610,390) - (453,196)
(4,767,081) (30,402) (213,950)

(9,377,471) (30,402) (667,146)

2(i) ~ 19,925 -
- 19,925 -

147 474,107 260,296 18,929,677

2(f) (15,310) ©) (2,484)
147,458,797 260,293 18,927,193

2(m) (3,316,585) (3,307) (920,367)
144,142,212 256,986 18,006,826

Gains and losses arose solely from continuing investment activities. There were no gains or losses other than those dealt with in
the Statement of Comprehensive Income.

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

Interest income

Dividend income

Net gains on financial assets and
financial liabilities at fair value
through profit or loss

Other income

Total investment income

Operating expenses
Management fees

Other operating expenses
Total operating expenses

Net income

Finance costs

Distribution to holders of
redeemable participating shares
Interest expense

Profit for the period
before tax
Withholding tax

Increase in net assets resulting
from operations attributable to
holders of redeemable
participating shares

Statement of Comprehensive Income (continued)

Ossiam

US Minimum
Variance
ESG NR
UCITS ETF

Financial year ended
31 December 2023

Ossiam Food for
Biodiversity
UCITSETF

Financial year ended
31 December 2023

Sub-Fund
not registered in
Switzerland

Financial year ended
31 December 2023

Notes usD usD EUR
1,704 1,097 45

2(e) 2,655,517 831,360 2,925,585
2(b), 5 210,479 2,944,197 3,891,145
2(h) 18,138 18 1,063
2,885,838 3,776,672 6,817,838

9 (484,908) (145,571) (181,247)
(225,375) (130,955) (297,526)

(710,283) (276,526) (478,773)

2,175,555 3,500,146 6,339,065

18 - - (1,604,787)
2(f) (472) (390) (132)
2,175,083 3,499,756 4,734,146

2(m) (377,121) (172,940) (461,877)
1,797,962 3,326,816 4,272,269

Gains and losses arose solely from continuing investment activities. There were no gains or losses other than those dealt with in
the Statement of Comprehensive Income.

The accompanying notes form an integral part of the financial statements.
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Income
Interest income
Dividend income

Net gains on financial assets and
financial liabilities at fair value

through profit or loss
Other income

Total investment income

Operating expenses
Management fees

Other operating expenses
Total operating expenses

Fee waiver
Total fee waiver

Net income

Finance costs
Interest expense

Profit for the period
before tax
Withholding tax

Increase in net assets resulting
from operations attributable to

holders of redeemable
participating shares

Statement of Comprehensive Income (continued)

Notes

2(e)

2(b), 5
2(h)

2(%i)

2(f)

2(m)

Ossiam ESG Shiller

Ossiam Bloomberg Ossiam Bloomberg Barclays CAPE®
Canada PAB USA PAB Global Sector
UCITS ETF UCITSETF UCITS ETF*
Period from

24 April 2023

Financial year ended  Financial year ended to
31 December 2023 31 December 2023 31 December 2023
CAD usD usD

71 7,342 88

3,676,542 6,481,468 195,545
14,422,778 94,123,208 597,550

1,373 5,939 15

18,100,764 100,617,957 793,198
(143,481) (99,952) -
(228,739) (368,130) (181,902)
(372,220) (468,082) (181,902)

- - 130,450

- - 130,450

17,728,544 100,149,875 741,746

(408) (445) (1,006)

17,728,136 100,149,430 740,740
(937,629) (930,923) (29,876)
16,790,507 99,218,507 710,864

Gains and losses arose solely from continuing investment activities. There were no gains or losses other than those dealt with in
the Statement of Comprehensive Income.

*QOssiam ESG Shiller Barclays CAPE® Global Sector UCITS ETF launched on 24 April 2023.

The accompanying notes form an integral part of the financial statements.
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Statement of Changes in Net Assets Attributable
to Holders of Redeemable Participating Shares

Ossiam ESG Low Ossiam Ossiam
Carbon Shiller US ESG Low US Minimum
Barclays CAPE® Carbon Equity Variance
US Sector UCITS Factors UCITS ESG NR
ETF ETF UCITSETF

Financial year ended  Financial year ended  Financial year ended
31 December 2024 31 December 2024 31 December 2024
Notes usD usD usD

Net assets attributable to holders of
redeemable participating shares at
beginning of the year/period 1,173,783,408 147,997,470 73,946,002

(Decrease)/increase in net assets

resulting from operations attributable

to holders of redeemable participating

shares (11,015,166) 10,217,486 6,304,981

Amounts received on issue of
redeemable participating shares 4 38,130,064 2,265,736 27,049,158

Amounts paid on redemption of

redeemable participating shares 4 (1,127,878,842) (124,369,032) (85,995,221)
Decrease in net assets resulting from

share transactions (1,089,748,778) (122,103,296) (58,946,063)

Net assets attributable to holders of
redeemable participating shares at
end of the year/period 73,019,464 36,111,660 21,304,920

The accompanying notes form an integral part of the financial statements.
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Statement of Changes in Net Assets Attributable
to Holders of Redeemable Participating Shares (continued)

Ossiam Food for Sub-Fund not Ossiam Bloomberg

Biodiversity
UCITSETF

Financial year ended

registered in
Switzerland

Financial year ended

Canada PAB
UCITSETF

Financial year ended

31 December 2024 31 December 2024 31 December 2024
Notes usD EUR CAD

Net assets attributable to holders of
redeemable participating shares at
beginning of the year/period 33,274,735 60,402,812 177,011,865
Increase/(decrease) in net assets

resulting from operations attributable

to holders of redeemable participating

shares 1,004,135 (1,173,180) 43,749,067

Amounts received on issue of
redeemable participating shares 4 - - 33,354,422
Amounts paid on redemption of

redeemable participating shares 4 (15,299,858) (30,984,787) (16,726,378)
(Decrease)/increase in net assets

resulting from share transactions (15,299,858) (30,984,787) 16,628,044

Net assets attributable to holders of
redeemable participating shares at
end of the year/period 18,979,012 28,244,845 237,388,976

The accompanying notes form an integral part of the financial statements.
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Statement of Changes in Net Assets Attributable
to Holders of Redeemable Participating Shares (continued)

Ossiam ESG Shiller Ossiam
Ossiam Bloomberg Barclays CAPE® Bloomberg
USA PAB Global Sector World PAB
UCITSETF UCITS ETF*** UCITS ETF*
Period from
18 June 2024
Financial year ended  Financial year ended to
31 December 2024 31 December 2024 31 December 2024
Notes usD usD usD
Net assets attributable to holders of
redeemable participating shares at
beginning of the year/period 613,775,998 10,813,833 -
Increase in net assets resulting from
operations attributable to holders of
redeemable participating shares 151,986,101 1,863,696 4,161,568
Amounts received on issue of
redeemable participating shares 4 395,958,711 1,119,076 101,861,156
Amounts paid on redemption of
redeemable participating shares 4 (432,975,156) (13,796,605) (10,482,054)
(Decrease)/increase in net assets
resulting from share transactions (37,016,445) (12,677,529) 91,379,102
Net assets attributable to holders of
redeemable participating shares at
end of the year/period 728,745,654 - 95,540,670

* Sub-Fund not registered in Switzerland launched on 18 June 2024.
***Qssiam ESG Shiller Barclays CAPE® Global Sector UCITS ETF was liquidated on 16 December 2024.

The accompanying notes form an integral part of the financial statements.
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Statement of Changes in Net Assets Attributable
to Holders of Redeemable Participating Shares (continued)

Notes

Net assets attributable to holders of
redeemable participating shares at
beginning of the year/period

Increase in net assets resulting from
operations attributable to holders of
redeemable participating shares

Amounts received on issue of
redeemable participating shares 4

Amounts paid on redemption of

redeemable participating shares 4
Increase in net assets resulting from

share transactions

Net assets attributable to holders of
redeemable participating shares at
end of the year/period

Sub-Fund not
registered in
Switzerland**

Period from

17 July 2024

to

31 December 2024
usD

578,651

10,985,934

10,985,934

11,564,585

** Sub-Fund not registered in Switzerland launched on 17 July 2024.

The accompanying notes form an integral part of the financial statements
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Statement of Changes in Net Assets Attributable
to Holders of Redeemable Participating Shares (continued)

Ossiam ESG Low
Carbon Shiller
Barclays CAPE®
US Sector UCITS
ETF

Financial year ended
31 December 2023

Notes

Net assets attributable to holders of
redeemable participating shares at
beginning of the year/period

Increase in net assets resulting from
operations attributable to holders of
redeemable participating shares

Amounts received on issue of
redeemable participating shares 4

Amounts paid on redemption of
redeemable participating shares 4
Increase/(decrease) in net assets
resulting from share transactions

Net assets attributable to holders of
redeemable participating shares at
end of the year/period

Ossiam

World ESG
Machine
Learning UCITS
ETF

Financial year ended
31 December 2023

Ossiam

US ESG Low
Carbon Equity
Factors UCITS
ETF

Financial year ended
31 December 2023

USD uSD USD
954,629,640 34,043,299 131,805,328
144,142 212 256,986 18,006,826
629,280,116 - 54,986,238

(554,268,560) (34,300,285) (56,800,922)
75,011,556 (34,300,285) (1,814,684)
1,173,783,408 _ 147,997,470

The accompanying notes form an integral part of the financial statements.
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Statement of Changes in Net Assets Attributable
to Holders of Redeemable Participating Shares (continued)

Ossiam

US Minimum
Variance Ossiam Food for Sub-Fund not
ESG NR Biodiversity registered in
UCITSETF UCITSETF Switzerland

Financial year ended Financial year ended  Financial year ended
31 December 2023 31 December 2023 31 December 2023

Notes usD usD EUR
Net assets attributable to holders of
redeemable participating shares at
beginning of the year/period 138,241,358 36,551,825 55,997,614
Increase in net assets resulting from
operations attributable to holders of
redeemable participating shares 1,797,962 3,326,816 4,272,269
Amounts received on issue of
redeemable participating shares 4 6,441,178 - 27,582,197
Amounts paid on redemption of
redeemable participating shares 4 (72,534,496) (6,603,906) (27,449,268)
(Decrease)/increase in net assets
resulting from share transactions (66,093,318) (6,603,906) 132,929
Net assets attributable to holders of
redeemable participating shares at
end of the year/period 73,946,002 33,274,735 60,402,812

The accompanying notes form an integral part of the financial statements.
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Statement of Changes in Net Assets Attributable
to Holders of Redeemable Participating Shares (continued)

Notes

Net assets attributable to holders of
redeemable participating shares at
beginning of the year/period

Increase in net assets resulting from
operations attributable to holders of
redeemable participating shares

Amounts received on issue of
redeemable participating shares 4

Amounts paid on redemption of

redeemable participating shares 4
Increase in net assets resulting from

share transactions

Net assets attributable to holders of
redeemable participating shares at
end of the year/period

Ossiam ESG Shiller

Ossiam Bloomberg Ossiam Bloomberg Barclays CAPE®
Canada PAB USA PAB Global Sector
UCITSETF UCITSETF UCITS ETF*
Period from

24 April 2023

Financial year ended  Financial year ended to
31 December 2023 31 December 2023 31 December 2023
CAD usb usb

125,241,571 174,336,287 -
16,790,507 99,218,507 710,864
60,686,059 416,496,339 10,102,969
(25,706,272) (76,275,135) —
34,979,787 340,221,204 10,102,969
177,011,865 613,775,998 10,813,833

*Qssiam ESG Shiller Barclays CAPE® Global Sector UCITS ETF launched on 24 April 2023.

The accompanying notes form an integral part of the financial statements.
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Ossiam ESG Low
Carbon Shiller
Barclays CAPE®
US Sector UCITS
ETF

Financial year ended
31 December 2024

Ossiam

US ESG Low
Carbon Equity
Factors UCITS
ETF

Financial year ended
31 December 2024

Ossiam

US Minimum
Variance
ESG NR
UCITSETF

Financial year ended
31 December 2024

Notes usD usD usD
Cash flows from operating activities
Proceeds from sale of investments
(including realised gains) 2,004,905,980 227,121,187 169,417,969
Purchase of investments (915,616,131) (105,703,582) (110,975,578)
Income received 4,880,715 942,782 821,334
Operating expenses paid (3,583,813) (284,278) (253,794)
Net cash inflow from operating
activities 1,090,586,751 122,076,109 59,009,931
Cash flows from financing activities
Interest expense paid (2,344) ) (392)
Amounts received on issue of
redeemable participating shares 38,130,064 2,265,736 27,049,158
Amounts paid on redemption of
redeemable participating shares (1,130,829,379) (124,369,032) (85,995,221)
Net cash outflow from financing
activities (1,092,701,659) (122,103,299) (58,946,455)
Net (decrease)/increase in cash and
cash equivalents (2,114,908) (27,190) 63,476
Cash and cash equivalents at
beginning of year/period 2,290,573 132,062 10,688
Cash and cash equivalents at end of
the year/period 2(n), 3(d), 6 175,665 104,872 74,164

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

Cash flows from operating activities
Proceeds from sale of investments
(including realised gains)

Purchase of investments

Income received

Operating expenses paid

Net cash inflow/(outflow) from
operating activities

Cash flows from financing activities
Distribution to holders of redeemable
participating shares

Interest expense paid

Amounts received on issue of
redeemable participating shares
Amounts paid on redemption of
redeemable participating shares

Net cash (outflow)/inflow from
financing activities

Net (decrease)/increase in cash and
cash equivalents

Cash and cash equivalents at
beginning of year/period

Cash and cash equivalents at end of
the year/period

Bank overdraft at end of the period

Ossiam Food for

Biodiversity
UCITSETF

Financial year ended
31 December 2024

Sub-Fund not
registered in
Switzerland

Financial year ended
31 December 2024

Ossiam Bloomberg
Canada PAB
UCITSETF

Financial year ended
31 December 2024

2(n), 3(d), 6

usD EUR CAD
24,501,501 158,631,076 162,945,681
(9,792,048) (126,778,877) (182,514,244)
607,088 1,185,534 3,724,067
(210,568) (307,326) (565,570)
15,105,973 32,730,407 (16,410,066)
- (1,674,490) -

(473) (61) (1,397)

- - 33,354,422
(15,299,858) (30,984,787) (16,726,378)
(15,300,331) (32,659,338) 16,626,647
(194,358) 71,069 216,581
75,109 39,030 84,425
1,538 110,142 301,006
120,787 43 _

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

Cash flows from operating activities
Proceeds from sale of investments
(including realised gains)

Purchase of investments

Income received

Operating expenses paid

Net cash inflow/(outflow) from
operating activities

Cash flows from financing activities
Interest expense paid

Amounts received on issue of
redeemable participating shares
Amounts paid on redemption of
redeemable participating shares

Net cash (outflow)/inflow from
financing activities

Net increase in cash and cash
equivalents

Cash and cash equivalents at
beginning of year/period

Cash and cash equivalents at end of
the year/period

Bank overdraft at end of the period

2(n), 3(d), 6

Ossiam ESG Shiller Ossiam

Ossiam Bloomberg Barclays CAPE® Bloomberg
USA PAB Global Sector World PAB

UCITS ETF UCITS ETF*** UCITS ETF*
Period from

18 June 2024

Financial year ended  Financial year ended to
31 December 2024 31 December 2024 31 December 2024
uUsD uUsD uUusD

683,267,340 33,432,945 33,617,971
(652,876,398) (20,918,909) (125,488,095)
8,033,310 485,429 654,321
(937,379) (317,728) (49,694)
37,486,873 12,681,737 (91,265,497)

(2,037) (1,067) (62)
395,958,711 1,119,076 101,861,156
(432,975,156) (13,796,605) (10,482,054)
(37,018,482) (12,678,596) 91,379,040
468,391 3,141 113,543

338,841 (3,141) —

807,233 — 113,543

1 — —

* Sub-Fund not registered in Switzerland launched on 18 June 2024.

***Qssiam ESG Shiller Barclays CAPE® Global Sector UCITS ETF was liquidated on 16 December 2024.

The accompanying notes form an integral part of the financial statements.
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Sub-Fund not
registered in
Switzerland**

Period from
17 July 2024
to
31 December 2024
Notes usD
Cash flows from operating activities
Proceeds from sale of investments
(including realised gains) 10,054,666
Purchase of investments (21,057,118)
Income received 108,410
Operating expenses paid (17,406)
Net cash outflow from operating
activities (10,911,448)
Cash flows from financing activities
Interest expense paid @
Amounts received on issue of
redeemable participating shares 10,985,934
Net cash inflow from financing
activities 10,985,933
Net increase in cash and cash
equivalents 74,485
Cash and cash equivalents at
beginning of year/period -
Cash and cash equivalents at end of
the year/period 2(n), 3(d), 6 74,485

** Sub-Fund not registered in Switzerland launched on 17 July 2024.

The accompanying notes form an integral part of the financial statements.
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Ossiam ESG Low
Carbon Shiller
Barclays CAPE®
US Sector UCITS
ETF

Financial year ended
31 December 2023

Ossiam

World ESG
Machine
Learning UCITS
ETF

Financial year ended
31 December 2023

Ossiam

US ESG Low
Carbon Equity
Factors UCITS
ETF

Financial year ended
31 December 2023

Notes usD usD usD
Cash flows from operating activities
Proceeds from sale of investments
(including realised gains) 5,538,800,628 37,472,352 345,371,336
Purchase of investments (5,628,529,113) (3,233,359) (345,070,637)
Income received 20,802,160 120,426 2,210,009
Operating expenses paid (9,102,064) (156,589) (715,291)
Net cash (outflow)/inflow from
operating activities (78,028,389) 34,202,830 1,795,417
Cash flows from financing activities
Interest expense paid (15,310) ) (2,484)
Amounts received on issue of
redeemable participating shares 629,280,116 - 54,986,238
Amounts paid on redemption of
redeemable participating shares (551,318,023) (34,300,285) (56,800,922)
Net cash inflow/(outflow) from
financing activities 77,946,783 (34,300,288) (1,817,168)
Net (decrease) in cash and cash
equivalents (81,606) (97,458) (21,751)
Cash and cash equivalents at
beginning of year/period 2,372,179 97,458 153,813
Cash and cash equivalents at end of
the year/period 2(n), 3(d), 6 2,290,573 - 132,062

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

Cash flows from operating activities
Proceeds from sale of investments
(including realised gains)

Purchase of investments

Income received

Operating expenses paid

Net cash inflow from operating
activities

Cash flows from financing activities
Distribution to holders of redeemable
participating shares

Interest expense paid

Amounts received on issue of
redeemable participating shares
Amounts paid on redemption of
redeemable participating shares

Net cash outflow from financing
activities

Net increase/(decrease) in cash and
cash equivalents

Cash and cash equivalents at
beginning of year/period

Cash and cash equivalents at end of
the year/period

Bank overdraft at end of the period

Ossiam

US Minimum
Variance
ESG NR
UCITS ETF

Financial year ended
31 December 2023

Ossiam Food for
Biodiversity
UCITSETF

Financial year ended
31 December 2023

Sub-Fund not
registered in
Switzerland

Financial year ended
31 December 2023

2(n), 3(d), 6

USD uSD EUR
286,991,343 37,721,236 225,441,618
(222,546,481) (31,530,540) (225,958,056)
2,448,598 671,579 2,417,213
(790,908) (346,786) (546,640)
66,102,552 6,515,489 1,354,135

_ - (1,604,787)

(472) (390) (132)
6,441,178 - 27,582,197
(72,534,496) (6,603,906) (27,449,268)
(66,093,790) (6,604,296) (1,471,990)
8,762 (88,807) (117,855)

1,926 163,916 156,885

21,319 75,109 39,030
10,631 _ _

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

Cash flows from operating activities
Proceeds from sale of investments
(including realised gains)

Purchase of investments

Income received

Operating expenses paid

Net cash outflow from operating
activities

Cash flows from financing activities
Interest expense paid

Amounts received on issue of
redeemable participating shares
Amounts paid on redemption of
redeemable participating shares

Net cash inflow from financing
activities

Net (decrease)/increase in cash and
cash equivalents

Cash and cash equivalents at
beginning of year/period

Cash and cash equivalents at end of
the year/period

Bank overdraft at end of the period

Ossiam ESG Shiller

2(n), 3(d), 6

Ossiam Bloomberg Ossiam Bloomberg Barclays CAPE®
Canada PAB USA PAB Global Sector
UCITSETF UCITSETF UCITS ETF*
Period from

24 April 2023

Financial year ended  Financial year ended to
31 December 2023 31 December 2023 31 December 2023
CAD usD usD

63,903,138 132,820,649 11,558,582
(101,326,457) (477,731,180) (21,756,873)
2,687,999 5,199,938 185,130
(316,607) (332,513) (91,943)
(35,051,927) (340,043,106) (10,105,104)

(408) (445) (1,006)

60,686,059 416,496,339 10,102,969
(25,706,272) (76,275,135) -
34,979,379 340,220,759 10,101,963
(72,548) 177,653 (3,141)

156,973 161,188 —

84,425 338,841 12,777

- - 15,918

*QOssiam ESG Shiller Barclays CAPE® Global Sector UCITS ETF launched on 24 April 2023.

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

Ossiam IRL ICAV (the “ICAV”) is an Irish collective asset-management vehicle established under the laws of Ireland pursuant to
the Irish Collective Asset-Management Vehicles Act 2015 (the “ICAV Act”), 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 was incorporated on 4 October 2017 and approved by the
Central Bank of Ireland (“CBI”) on 21 March 2018. The launch date was 5 April 2018.

The ICAV s structured as an umbrella fund with segregated liability between Sub-Funds (individually a “Sub-Fund” and
collectively “Sub-Funds”). The Directors may from time to time, with the prior approval of the CBI, create different series of
shares effected in accordance with the requirements of the CBI representing separate portfolios of assets, each such series
comprising a Sub-Fund. Within each Sub-Fund, the Directors may from time to time create different share classes in accordance
with the requirements of the CBI. Each Sub-Fund will bear its own liabilities and, under Irish law, none of the ICAV, any of the
service providers appointed to the ICAV, the Directors, any receiver, examiner or liquidator, nor will any other person have access
to the assets of a Sub-Fund in satisfaction of a liability of any other Sub-Fund.

As at 31 December 2024, the ICAV consisted of eleven Sub-Funds, nine of which are active. These are Ossiam ESG Low Carbon
Shiller Barclays CAPE® US Sector UCITS ETF which launched 5 April 2018, Ossiam US ESG Low Carbon Equity Factors
UCITS ETF, Sub-Fund not registered in Switzerland which launched on 2 May 2019, Ossiam US Minimum Variance ESG NR
UCITS ETF which launched on 24 April 2020, Ossiam Food for Biodiversity UCITS ETF which launched on 30 December 2020,
Sub-Fund not registered in Switzerland which launched on 17 December 2021, Ossiam Bloomberg Canada PAB UCITS ETF
which launched on 11 July 2022, Ossiam Bloomberg USA PAB UCITS ETF which launched on 18 July 2022, Sub-Fund not
registered in Switzerland which launched on 18 June 2024 and Sub-Fund not registered in Switzerland which launched on 17 July
2024,

Ossiam ESG Shiller Barclays CAPE® Global Sector UCITS ETF sought to deliver net total returns of a selection of equities from
developed markets using a sector allocation approach while consistently integrating ESG matters. Ossiam ESG Shiller Barclays
CAPE® Global Sector UCITS ETF was liquidated effective 16 December 2024. Please note that Ossiam ESG Shiller Barclays
CAPE® Global Sector UCITS ETF still is a Sub-Fund of the ICAV and an application in respect of the formal revocation of Sub-
Fund will be submitted to the CBI once audited zero net asset value accounts are available.

Ossiam World ESG Machine Learning UCITS ETF was launched on 26 November 2018 and sought to deliver the net total returns
of a selection of equities from developed markets. Ossiam World ESG Machine Learning UCITS ETF was liquidated effective 20
April 2023. Please note that Ossiam World ESG Machine Learning UCITS ETF still is a Sub-Fund of the ICAV and an
application in respect of the formal revocation of Sub-Fund will be submitted to the CBI at a later date.

Ossiam ESG Low Carbon Shiller Barclays CAPE® US Sector UCITS ETF seeks to provide investors with net total returns of a
selection of US equities which are part of the Shiller Barclays CAPE® US Sector Value Net TR Index, while taking into account
ESG (Environment, Social, Governance) criteria and improving carbon performance.

Sub-Fund not registered in Switzerland seeks to deliver the net total returns of a selection of listed US equities.
Ossiam US Minimum Variance ESG NR UCITS ETF seeks to replicate, before the Sub-Fund's fees and expenses, the performance

of the US ESG Minimum Variance Index NR (or such other index determined by the Directors from time to time as being able to
track substantially the same market as the Index).

Ossiam Food for Biodiversity UCITS ETF seeks to deliver the net total returns of a selection of listed equities, primarily from
developed markets with a view to contributing to the reduction of biodiversity impact in the agricultural and food sectors.

Sub-Fund not registered in Switzerland seeks to deliver net total returns of a selection of European equities which are part of the
Shiller Barclays CAPE® Europe Sector Value Net TR Index, while consistently integrating environmental, social and governance
(“ESG”) matters.

Ossiam Bloomberg Canada PAB UCITS ETF seeks to replicate, before the Sub-Fund's fees and expenses, the performance of the
Bloomberg PAB Canada Large & Mid Cap Net Return Index.
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1. Organisation (continued)

Ossiam Bloomberg USA PAB UCITS ETF seeks to replicate, before the Sub-Fund's fees and expenses, the performance of the
Bloomberg PAB US Large & Mid Cap Net Return Index.

Sub-Fund not registered in Switzerland seeks to replicate, before the Sub-Fund's fees and expenses, the performance of the
Bloomberg PAB Developed Markets Large & Mid Cap Net Return Index.

Sub-Fund not registered in Switzerland seeks to deliver net total returns of a selection of equities listed or traded on Recognised
Markets in the US, while consistently integrating ESG matters.

The shares of the launched Sub-Funds are listed and admitted for trading on at least one of the following stock exchanges: London
Stock Exchange, Deutsche Boerse, Borsa Italiana, Euronext Paris and Six Swiss Exchange.

2. Material Accounting Policy Information
(a) Basis of preparation

The ICAV’s annual report and audited financial statements have been prepared in accordance with International Financial
Reporting Standards (“IFRS”) as adopted by the European Union (“EU”), the ICAV Act, the UCITS Regulations and the Central
Bank UCITS Regulations.

The financial statements have been prepared on a going concern basis which assumes that the ICAV will continue in operational
existence for the foreseeable future, with the exception of Ossiam ESG Shiller Barclays CAPE® Global Sector UCITS ETF and
Ossiam World ESG Machine Learning UCITS ETF which liquidated on 16 December 2024 and 20 April 2023 respectively. Please
refer to Note 23 for details . The financial statements have been prepared under the historical cost convention, as modified by the
revaluation of financial assets and financial liabilities at fair value through profit or loss.

The preparation of financial statements in conformity with IFRS 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 estimates are based on management’s best knowledge of the amount, event or actions,
actual results ultimately may differ from those estimates.

The Directors make estimates and assumptions concerning the future of the ICAV. The resulting accounting estimates will, by
definition, seldom equal the related actual results. There are no estimates and assumptions that have a significant risk of causing a
material adjustment to the carrying amounts of assets and liabilities.

The material accounting policy information adopted by the ICAV is set out below and overleaf. These policies have been
consistently applied to the periods presented unless otherwise stated.

The financial statements are presented on the basis of the latest Net Asset Value (“NAV”) calculated during the financial year. In
accordance with the Prospectus, the NAVs were calculated using the latest market values and exchange rates known at the time of
the calculation meaning 31 December 2024 for all Sub-Funds.

International Financial Reporting Standards

New accounting standards, amendments and interpretations in issue and effective for the financial periods beginning on or after 1
January 2024

At the date of approval of these financial statements, the following standards, amendments and interpretations to existing standards
were adopted by the ICAV effective from 1 January 2024:
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2. Material Accounting Policy Information (continued)
(a) Basis of preparation (continued)
International Financial Reporting Standards (continued)

New accounting standards, amendments and interpretations in issue and effective for the financial periods beginning on or after 1
January 2024 (continued)

IFRS S1 - General requirements for disclosure of sustainability-related financial information

The objective of IFRS S1 is to require an entity to disclose information about its sustainability-related risks and opportunities that
is useful to users of general-purpose financial reports in making decisions relating to providing resources to the entity. IFRS S1
requires an entity to disclose information about all sustainability-related risks and opportunities that could reasonably be expected
to affect the entity's cash flows, its access to finance or cost of capital over the short, medium or long term (collectively referred to
as “sustainability-related risks and opportunities that could reasonably be expected to affect the entity's prospects’). IFRS S1 is
effective for annual reporting periods beginning on or after 1 January 2024 with earlier application permitted as long as IFRS S2
Climate-related disclosures is also applied.

IFRS S2 - Climate-related disclosures

The objective of IFRS S2 is to require an entity to disclose information about its climate-related risks and opportunities that is
useful to users of general-purpose financial reports in making decisions relating to providing resources to the entity. IFRS S2
requires an entity to disclose information about climate-related risks and opportunities that could reasonably be expected to affect
the entity's cash flows, its access to finance or cost of capital over the short, medium or long term (collectively referred to as
“climate-related risks and opportunities that could reasonably be expected to affect the entity's prospects’). IFRS S2 is effective for
annual reporting periods beginning on or after 1 January 2024 with earlier application permitted as long as IFRS S1 General
Requirements for disclosure of sustainability-related financial information is also applied.

There are no other standards, amendments to standards or interpretations that are effective for annual periods beginning on or after
1 January 2024 that have a material effect on the ICAV’s financial statements.

Standards, interpretations and amendments to existing standards in issue but not yet effective and not early adopted

At the date of approval of these financial statements, the ICAV has not applied the following new and revised IFRS Standards that
have been issued but are not yet effective:

Effective for annual
periods beginning

New and revised IFRS on or after
Amendments to IFRS 9 and IFRS 7 - Classification and Measurement of Financial Instruments 1 January 2026
IFRS 18 - Presentation and Disclosure in the Financial Statements 1 January 2027

The ICAV is currently evaluating the impact, if any, that these new and revised IFRS Standards will have on its financial
statements.

(b) Financial assets and financial liabilities at fair value through profit or loss

The fair value of financial instruments is based on their quoted market prices, in an active market, at the year end date without any
deduction for estimated future selling costs.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. The fair value of financial assets and financial liabilities traded in active markets (such as
trading securities) are based on quoted market prices at the close of trading on the reporting date.
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2. Material Accounting Policy Information (continued)
(b) Financial assets and financial liabilities at fair value through profit or loss (continued)

If a quoted market price in an active market is not available on a recognised stock exchange or from a broker/dealer for non-
exchange traded financial instruments, the fair value of the instrument is estimated using valuation techniques, including use of
recent arm’s length market transactions, reference to the current fair value of another instrument that is substantially the same,
discounted cash flow techniques, option pricing models or any other valuation technique that provides a reliable estimate of prices
obtained in actual market transactions.

Where discounted cash flow techniques are used, estimated future cash flows are based on management’s best estimates and the
discount rate used is a market rate at the year end date applicable for an instrument with similar terms and conditions. Where other
pricing models are used, inputs are based on market data at the year end date.

(i) Classification and recognition

IFRS 9 “Financial Instruments” became effective for annual periods on or after 1 January 2018. It addresses the classification,
measurement and derecognition of financial assets and financial liabilities and replaces the multiple classification and
measurement models in IAS 39.

The ICAV recognises financial assets and financial liabilities on the date it becomes a party to the contractual provisions of the
instrument, and all significant rights and access to the benefits from the assets, and the exposure to the risks inherent in those
benefits, are transferred to the ICAV. A purchase of financial assets is recognised using trade date accounting. From this date any
gains and losses arising from changes in the fair value of the financial assets or financial liabilities are recorded in the Statement of
Comprehensive Income.

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

Subsequent to initial recognition, all instruments classified at fair value through profit or loss, are measured at fair value with
changes in their fair value recognised in the Statement of Comprehensive Income. The fair value of instruments traded in active
markets is based on quoted market prices at the year end date.

Forward exchange contracts which are outstanding at the financial year end are entered into for efficient portfolio management and
hedging purposes and are valued at their market value. The resulting unrealised gain or loss is included in unrealised gains and
losses on investments.

Financial liabilities, arising from the redeemable shares issued by the ICAV, are carried at the redemption amount representing the
Shareholders' right to a residual interest in the ICAV's assets.

(ii) Derecognition

A financial asset is derecognised when the contractual right to receive cash flows from the financial asset has expired or the ICAV
has transferred substantially all risks and rewards of ownership. A financial liability is derecognised when the obligation specified
in the contract has been discharged, cancelled or expired.

(c) Foreign currency translation
(i) Functional and presentation currency

The financial statements are presented in base currency of the Sub-Funds and the base currency of the ICAV is EUR. Items
included in the ICAV’s financial statements are measured and presented using the currency of the primary economic environment
in which it operates. The functional currency of Sub-Fund not registered in Switzerland is EUR while that of Ossiam Bloomberg
Canada PAB UCITS ETF is CAD and for all other Sub-Funds it is USD.
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2. Material Accounting Policy Information (continued)
(c) Foreign currency translation (continued)
(if) Transactions and balances

Monetary assets and liabilities denominated in currencies other than the functional currency are translated into the functional
currency at the closing rate of exchange at the year end date. Foreign currency transactions are translated into the functional
currency using the exchange rates prevailing at the dates of the transactions. Foreign exchange gains and losses resulting from the
settlement of such transactions and from the translation at year end exchange rates of monetary assets and liabilities denominated
in foreign currencies are recognised in the Statement of Comprehensive Income.

Subscriptions and redemptions in the Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating
Shares and items in the Statement of Cash Flows are translated at average exchange rates with the exception of cash and cash
equivalents at the beginning of the financial year which is converted at the opening exchange rate for the financial year and cash
and cash equivalents at the end of the financial year which is converted using the closing exchange rate. The use of different
exchange rates to convert non-Euro amounts gives rise to a currency translation adjustment which is recorded in the Statement of
Changes in Net Assets Attributable to Holders of Redeemable Participating Shares and the Statement of Cash Flows as part of the
Company only and is not attributable to any Sub-Fund.

Translation differences on non-monetary items, held at fair value through profit and loss are reported as part of the fair value gain
and loss.

Reported net realised and unrealised gains and losses arising from foreign currency transactions are reflected in the Statement of
Comprehensive Income.

(d) Transaction costs

Transaction costs are incurred on the acquisition or disposal of financial assets or liabilities at fair value through profit or loss.
They include fees and commissions paid to agents, advisors, brokers and dealers, interest or taxes payable in respect of purchase
and sale transactions. Transaction costs when incurred are expensed immediately and are included within net gain/loss on financial
assets and financial liabilities at fair value through profit and loss in the Statement of Comprehensive Income. Please refer to Note
10 for more details. Transaction costs on forward exchange contracts are included in the purchase and sale prices of the
investment. They cannot be practically or reliably gathered as they are embedded in the cost of investment and cannot be
separately verified and disclosed.

(e) Dividend income

Dividends are credited to the Statement of Comprehensive Income on the dates on which the relevant securities are listed as "ex
dividend". Income is shown gross of any non-recoverable withholding tax, which is disclosed separately in the Statement of
Comprehensive Income, and net of any tax credits.

(f) Interest income and interest expense

Interest income and interest expense on financial assets and financial liabilities are recognized in the Statement of Comprehensive
Income as they accrue, using the effective interest rate of the instrument calculated at fair value through profit or loss and is
included in the movement in financial assets in the Statement of Comprehensive Income.

Bank interest

Bank interest income and bank interest expense are recognized on an effective interest method and includes interest income from
or interest expense on cash and cash equivalents. Bank interest income is included in “Interest income” in the Statement of
Comprehensive Income. Bank interest income not yet received is included in “Other assets” in the Statement of Financial Position
on an accruals basis. Bank interest expense is included in “Interest expense” as a finance cost in the Statement of Comprehensive
Income.
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(g) Redeemable participating shares

Redeemable participating shares are redeemable at the shareholder’s option and are classified as financial liabilities. Any
distributions on these shares are recognised in the Statement of Changes in Net Assets Attributable to Holders of Redeemable
Participating Shares.

(h) Fees and charges

A management fee is expensed as incurred and is charged to the Statement of Comprehensive Income on an accruals basis. Please
refer to Note 9 for more detail.

(i) Fee waiver

Fee waiver can be seen on the Statement of Comprehensive Income on pages 33 to 39. The Management Company reimburses the
ICAV for certain expenses to cap the expenses at the agreed maximum total expense ratio. The amount paid by the Management
Company to the Sub-Funds is presented under “Fee Waiver” in the Statement of Comprehensive Income.

() Fair value through profit or loss

Realised gains or losses on disposals of investments during the year and unrealised gains and losses on valuation of investments
held at the financial year end are recognised within the net gains/(losses) on financial assets and financial liabilities at fair value
through profit or loss line in the Statement of Comprehensive Income.

(k) Cash flows

The ICAV has prepared a Statement of Cash Flows using the direct method, whereby major classes of cash receipts and payments
related to operating activities are disclosed.

(1) Dividend policy

It is not proposed that the Directors will declare a dividend in respect of the Sub-Funds apart from Share class 1D (USD) on
Ossiam US Minimum Variance ESG NR UCITS ETF prior to the redesignation to Share class 1A (USD) and Share class 1D
(EUR) on Sub-Fund not registered in Switzerland. Full details of any change to a Sub-Fund’s dividend policy will be provided in
an updated Supplement and all Shareholders will be notified in advance.

(m) Withholding tax

Dividend and interest income received by the ICAV may be subject to withholding tax imposed in the country of origin, which is
shown separately in the Statement of Comprehensive Income.

(n) Cash and cash equivalents and Bank overdrafts

Cash comprises of cash on hand and demand deposits. Cash equivalents, if any, are short term, highly liquid investments with
original maturities of three months or less that are readily convertible to known amounts of cash and which are subject to
insignificant changes in value. Bank overdrafts (if any) are short term financing options which are repayable on demand and are
included in the liabilities section of the Statement of Financial Position.

(o) Offsetting

Financial assets and financial liabilities are offset and the net amount reported in the Statement of Financial Position when there is
a legally enforceable right to offset the recognised amounts and there is an intention to settle on a net basis or realise the asset and
settle the liability simultaneously.

Income and expenses are presented on a net basis for gains and losses from financial instruments at fair value through profit or loss
and foreign exchange gains and losses.
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2. Material Accounting Policy Information (continued)

(p) Other assets

This line on the Statement of Financial Position includes prepaid expense and fee waiver.
3. Financial Risk Management

(a) Investment strategy

Ossiam acts as the Management Company pursuant to the Management Agreement. The detailed investment objectives and
policies of the Sub-Funds are set out in the Prospectus.

In pursuing its investment objective, the ICAV is exposed to a variety of risks: pricing and valuation risk, counterparty and
settlement risk, foreign currency risk, credit risk, liquidity risk and other risks that could result in a reduction in the ICAV's net
assets. Risk information is outlined in the Prospectus.

The nature and extent of the financial instruments held at the reporting date and the risk management policies employed by the
ICAYV are discussed below.

Each Sub-Fund's global exposure and leverage will be calculated using the commitment approach and the Sub-Funds' global
exposure will not exceed 100% of Net Asset Value.

(b) Price Risk

Price risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market
prices (other than those arising from interest rate risk or currency risk), whether those changes are caused by factors specific to the
individual financial instrument or its issuer, or factors affecting similar financial instruments traded in the market. Local, regional
or global events such as war, acts of terrorism, the spread of infectious illness or other public health issue, recessions, climate
change or other events could have a significant impact on each Sub-funds and market prices of its investments.

Sensitivity Analysis

The tables below summarises the sensitivity of the Sub-Funds’ net assets attributable to holders of redeemable participating shares
to market price movements. It shows the increase/(decrease) in the net assets attributable to holders of redeemable participating
shares for the Sub-Funds’ given a 5% movement in the underlying investment prices at year-end; all other variables remaining
constant (5% is considered to be a reasonable possible change in price):

Sub-Fund Currency 31 December 2024
Ossiam ESG Low Carbon Shiller Barclays CAPE® US Sector UCITS ETF uUsD 3,647,273
Ossiam US ESG Low Carbon Equity Factors UCITS ETF* uUsD 1,802,750
Ossiam US Minimum Variance ESG NR UCITS ETF UsD 1,064,156
Ossiam Food for Biodiversity UCITS ETF usD 949,302
Sub-Fund not registered in Switzerland EUR 1,410,530
Ossiam Bloomberg Canada PAB UCITS ETF CAD 11,849,251
Ossiam Bloomberg USA PAB UCITS ETF usD 36,399,628
Sub-Fund not registered in Switzerland ** usD 4,772,441
Sub-Fund not registered in Switzerland*** usD 577,637

* Sub-Fund not registered in Switzerland launched on 9 May 2019.
** Sub-Fund not registered in Switzerland launched on 18 June 2024.
*** Sub-Fund not registered in Switzerland launched on 17 July 2024.
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3. Financial Risk Management (continued)
(b) Price Risk (continued)

Sensitivity Analysis (continued)

Sub-Fund Currency 31 December 2023
Ossiam ESG Low Carbon Shiller Barclays CAPE® US Sector UCITS ETF usD 58,626,541
Ossiam US Minimum Variance ESG NR UCITS ETF usD 3,692,629
Ossiam Food for Biodiversity UCITS ETF usD 1,662,394
Sub-Fund not registered in Switzerland EUR 3,016,642
Ossiam Bloomberg Canada PAB UCITS ETF CAD 8,842,663
Ossiam Bloomberg USA PAB UCITS ETF usD 30,643,923
Ossiam ESG Shiller Barclays CAPE® Global Sector UCITS ETF* uUsD 539,792

*Ossiam ESG Shiller Barclays CAPE® Global Sector UCITS ETF was launched on 24 April 2023 and liquidated on 16 December
2024.

(c) Counterparty Credit & Settlement Risk

All security investments are transacted through brokers who have been approved by the Management Company as an acceptable
counterparty. The list of approved brokers is reviewed regularly. There is a risk of loss if a counterparty fails to perform its
financial or other obligations to the Sub-Funds, for example, the possibility that a counterparty may default, by failing to make
payments due, or make payments in a timely manner. If settlement never occurs the loss incurred by a Sub-Fund will be the
difference between the price of the original contract and the price of the replacement contract or, in the case where the contract is
not replaced the absolute value of the contract at the time it is voided. Further, in some markets ‘Delivery versus Payment’ may
not be possible in which case the absolute value of the contract is at risk if a Sub-Fund meets its settlement obligations but the
counterparty fails before meeting its obligations.

As at 31 December 2024, Ossiam Bloomberg USA PAB UCITS ETF held forward exchange contracts with The Bank of New
York Mellon. The S&P long-term credit rating of the Bank of New York Mellon at 31 December 2024, was AA- (31 December
2023: AA-).

(d) Foreign Currency Risk

A Sub-Fund’s total return and balance sheet can be significantly affected by foreign exchange rate movements if the Sub-Fund’s
assets and income are denominated in currencies other than the Base Currency of the Sub-Fund and this means that currency
movements may significantly affect the value of a Sub-Fund’s Share price. The three principal areas of foreign currency risk are
where movements in exchange rates affect the value of investments, short term timing differences or income received. A Sub-Fund
may, or may not, hedge these risks using either spot or forward exchange contracts, details of which are disclosed in the portfolio
listing.
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3. Financial Risk Management (continued)
(d) Foreign Currency Risk (continued)
The following tables show the Sub-Funds’ currency risk exposure as at 31 December 2024.

There were no foregin currency exposure for Ossiam US Minimum Variance ESG NR UCITS ETF and Sub-Fund not registered in
Switzerland.

Ossiam ESG Shiller Barclays CAPE® Global Sector UCITS ETF was liquidated on 16 December 2024, therefore, no table is
presented for the year ended 31 December 2024.

31 December 2024

Ossiam ESG Low Carbon Shiller
Barclays CAPE® US Sector UCITS

ETF
Forward
Foreign Currency Exposure Monetary Non-Monetary Exchange Net Financial 5% Sensitivity
Assets Assets Contracts Assets Impact
usb usb usb usb usbh
Pound Sterling 1 - - 1 -
Swiss Franc 664 — - 664 33
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3. Financial Risk Management (continued)

(d) Foreign Currency Risk (continued)

Ossiam Food for Biodiversity UCITS

ETF
Forward
Foreign Currency Exposure Monetary Non-Monetary Exchange Net Financial 5% Sensitivity
Assets Assets Contracts Assets Impact
usD usD usD usD usD
Euro (73) - - (73) 4)
Pound Sterling 2 - - 2 -
Sub-Fund not registered in Switzerland
Forward
Foreign Currency Exposure Monetary Non-Monetary Exchange Net Financial 5% Sensitivity
Assets Assets Contracts Assets Impact
EUR EUR EUR EUR EUR
Danish Krone (43) - - (43) (2)
Pound Sterling 1,508 - - 1,508 75
US Dollar 1 — - 1 -
Ossiam Bloomberg Canada PAB UCITS
ETF
Forward
Foreign Currency Exposure Monetary Non-Monetary Exchange Net Financial 5% Sensitivity
Assets Assets Contracts Assets Impact
CAD CAD CAD CAD CAD
US Dollar 95,396 - - 95,396 4,770
Ossiam Bloomberg USA PAB UCITS
ETF
Forward
Foreign Currency Exposure Monetary Non-Monetary Exchange Net Financial 5% Sensitivity
Assets Assets Contracts Assets Impact
usb usb usb usb usb
Euro - - 10,385,965 10,385,965 519,298
Swiss Franc @ - - (D) -
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3. Financial Risk Management (continued)

(d) Foreign Currency Risk (continued)

Sub-Fund not registered in
Switzerland*

Forward
Foreign Currency Exposure Monetary Non-Monetary Exchange Net Financial 5% Sensitivity
Assets Assets Contracts Assets Impact
usD usD usD usD usD
Canadian Dollar 1,588 - - 1,588 79
Euro 50 - - 50 3
Hong Kong Dollar 3,052 — — 3,052 153

* Sub-Fund not registered in Switzerland launched on 18 June 2024.

The following tables show the Sub-Funds’ currency risk exposure as at 31 December 2023.

31 December 2023

Ossiam ESG Low Carbon Shiller
Barclays CAPE® US Sector UCITS

ETF
Forward

Foreign Currency Exposure Monetary Non-Monetary Exchange Net Financial 5% Sensitivity
Assets Assets Contracts Assets Impact
usD usD usD usD usD
Euro 96,786 - - 96,786 4,839
Pound Sterling 1 - - 1 -
Swiss Franc 2 - - 2 -
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3. Financial Risk Management (continued)

(d) Foreign Currency Risk (continued)

Ossiam US Minimum Variance ESG

NR UCITS ETF
Forward
Foreign Currency Exposure Monetary Non-Monetary Exchange Net Financial 5% Sensitivity
Assets Assets Contracts Assets Impact
usD usD usD usD usD
Euro 21,319 — — 21,319 1,066
Ossiam Food for Biodiversity UCITS
ETF
Forward
Foreign Currency Exposure Monetary Non-Monetary Exchange Net Financial 5% Sensitivity
Assets Assets Contracts Assets Impact
usD usD usD usD usD
Euro 16,661 - - 16,661 833
Sub-Fund not registered in Switzerland
Forward
Foreign Currency Exposure Monetary Non-Monetary Exchange Net Financial 5% Sensitivity
Assets Assets Contracts Assets Impact
EUR EUR EUR EUR EUR
Swiss Franc 276 - - 276 14
Ossiam Bloomberg Canada PAB UCITS
ETF
Forward
Foreign Currency Exposure Monetary Non-Monetary Exchange Net Financial 5% Sensitivity
Assets Assets Contracts Assets Impact
CAD CAD CAD CAD CAD
Euro 16,109 - - 16,109 805
Swiss Franc 783 - - 783 39
US Dollar 38,913 - - 38,913 1,946
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(d) Foreign Currency Risk (continued)

Ossiam Bloomberg USA PAB UCITS

ETF
Forward
Foreign Currency Exposure Monetary Non-Monetary Exchange Net Financial 5% Sensitivity
Assets Assets Contracts Assets Impact
usD usD usD usD usD
Euro 31,155 - 24,584,160 24,615,315 1,230,766
Swiss Franc 594 - - 594 30
Ossiam ESG Shiller Barclays CAPE®
Global Sector UCITS ETF*
Forward
Foreign Currency Exposure Monetary Non-Monetary Exchange Net Financial 5% Sensitivity
Assets Assets Contracts Assets Impact
usb usb uUsb usb usb
Canadian Dollar 218 - - 218 11
Euro 12,095 - - 12,095 605
Hong Kong Dollar 167 - - 167 8
Swiss Franc 297 - - 297 15

*Ossiam ESG Shiller Barclays CAPE® Global Sector UCITS ETF launched on 24 April 2023.
(e) Credit Risk with respect to Cash

The ICAV will be exposed to the credit risk of the Depositary or any sub-custodian used by the Depositary where cash is held by
the Depositary or sub-custodians. Credit risk is the risk that an entity will fail to discharge an obligation or commitment that it has
entered into with the ICAV. Cash held by the Depositary and sub-custodians will not be segregated in practice but will be a debt
owing from the Depositary or other sub-custodians to the ICAV as a depositor. Such cash will be co-mingled with cash belonging
to other clients of the Depositary and/or sub-custodians. In the event of the insolvency of the Depositary or sub-custodians, the
ICAV will be treated as a general unsecured creditor of the Depositary or sub-custodians in relation to cash holdings of the ICAV.
The ICAV may face difficulties and/or encounter delays in recovering such debt, or may not be abl