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CREDO ICAV
ANNUAL REPORT AND AUDITED FINANCIAL STATEMENTS
For the financial year ended 31 December 2023
Depositary’s Report to the Shareholders of Credo ICAV

We have enquired into the conduct of the ICAV for the financial period ended 31 December 2023 in our capacity as
Depositary to the I[CAV.

This report including the opinion has been prepared for and solely for the shareholders in the ICAV as a body, in
accordance with the Central Bank of Ireland (Supervision and Enforcement) Act 2013 and the European Communities
(Undertakings for Collective Investment in Transferable Securities) (the ‘UCITS Regulations’), as amended 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 Part 5 (34), of SI. No. 352 of 2011 and Part 12 (114) SI. 420 of 2015. One
of those duties is to enquire into the conduct of the ICAV in each annual accounting period and report thereon to the
Shareholders.

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 Instrument of Incorporation (IOI) and the UCITS Regulations. It is the overall responsibility of
the ICAV to comply with these provisions. If the ICAV has not so complied, we as Depositary must state why this is the
case and outline the steps which we have taken to rectify the situation.

Basis of Depositary Opinion
The ICAV has been managed, in all material respects, during the financial year in accordance with the provisions of its
Instrument of Incorporation (IOI) and the UCITS Regulations, including specifically the provisions relating to the
limitations imposed on the investment and borrowing powers of the ICAV.
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 its Instrument of
Incorporation (I0I) and the UCITS Regulations; and

(i1) otherwise in accordance with the provisions of the Instrument of Incorporation (IOI).

On behalf of the Depositary

DocuSigned by:
N e, S / .
A _,F ( U
T\ L2
4B953B0A5A3742A...

Société Générale S.A. (Dublin Branch)

23 April 2024
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CREDO ICAV

ANNUAL REPORT AND AUDITED FINANCIAL STATEMENTS

For the financial year ended 31 December 2023

Notes to the Financial Statements (continued)

Fair Value Hierarchy (continued)

Credo Dynamic Fund Total Level 1 Level 2 Level 3

As at 31 December 2023 GBP GBP GBP GBP

Current assets

Financial assets at fair value through

profit or loss:

- Equities 14,524,894 14,524,894 - -

- Bonds 20,071,435 - 20,071,435 -

- Investment funds 14,545,324 14,545,324 - -
49,141,653 29,070,218 20,071,435 -

Credo Dynamic Fund Total Level 1 Level 2 Level 3

As at 31 December 2022 GBP GBP GBP GBP

Current assets

Financial assets at fair value through

profit or loss:

- Equities 12,661,544 12,251,544 - 410,000

- Bonds 17,026,781 - 17,026,781 -

- Investment funds 13,308,982 13,308,982 - -
42,997,307 25,560,527 17,026,781 410,000

Credo Growth Fund Total Level 1 Level 2 Level 3

As at 31 December 2023 GBP GBP GBP GBP

Current assets

Financial assets at fair value through

profit or loss:

- Equities 73,288,794 73,288,794 - -

- Bonds 3,099,463 - 3,099,463 -

- Investment funds 1,008,711 1,008,711 - -
77,396,968 74,297,505 3,099,463 -

Credo Growth Fund Total Level 1 Level 2 Level 3

As at 31 December 2022 GBP GBP GBP GBP

Current assets

Financial assets at fair value through

profit or loss:

- Equities 60,876,572 60,427,272 - 449,300

- Bonds 2,137,211 - 2,137,211

- Investment funds 3,394,128 3,394,128 - -
66,407,911 63,821,400 2,137,211 449,300
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CREDO ICAV
ANNUAL REPORT AND AUDITED FINANCIAL STATEMENTS
For the financial year ended 31 December 2023

Notes to the Financial Statements (continued)

Net Asset Value per Share

Credo Global Equity Fund 31 December 2023 31 December 2022 31 December 2021
Class A GBP 48,800,377 37,349,657 34,886,612

Shares 28,615,421 23,713,868 23,269,037

Nav per Share GBP 1.7054 1.5750 1.4993

Class AA GBP 3,967,735 6,135,766 6,048,504

Shares 2,274,114 3,821,106 3,970,897

Nav per Share GBP 1.7447 1.6058 1.5232

Class B USD 50,291,926 44,740,686 42,793,521

Shares 29,928,580 30,552,021 27,263,095

Nav per Share USD 1.6804 1.4644 1.5697

Class BB USD 35,901,926 35,554,011 37,936,719

Shares 20,867,086 23,795,691 23,786,946
Nav per Share USD 1.7205 1.4941 1.5949

Class Z GBP 4,516,953 4,445,648 2,976,386
Shares 2,522,770 2,708,665 1,919,392

Nav per Share GBP 1.7905 1.6413 1.5507

Global Dynamic Fund

Class A GBP 45,628,590 39,833,960 35,532,904
Shares 30,175,160 29,243,561 23,798,044
Nav per Share GBP 1.5121 1.3621 1.4931

Class Z GBP 4,746,171 4,258,414 4,490,169

Shares 2,988,763 2,999,221 2,906,739

Nav per Share GBP 1.5880 1.4198 1.5447

Global Growth Fund

Class A GBP 53,705,478 48,743,651 55,551,508
Shares 35,814,556 40,212,632 35,451,427
Nav per Share GBP 1.4995 1.2121 1.5670
Class Z GBP 23,754,479 19,932,857 22,795,430
Shares 14,902,242 15,585,779 13,891,479
Nav per Share GBP 1.5940 1.2789 1.6410
Distributions

It is not the present intention of the Directors to declare or pay dividends.

Related party transactions

The Regulations require that any transaction carried out with the ICAV by a manager, custodian, investment
adviser and/or associated or group companies of these (“connected parties™) are carried out as if negotiated at

arm’s length and are in the best interests of the shareholders. Any fees paid to any of the above connected parties
are set out in note 8.

49



13

14

15

CREDO ICAV
ANNUAL REPORT AND AUDITED FINANCIAL STATEMENTS
For the financial year ended 31 December 2023

Notes to the Financial Statements (continued)

Related party transactions (continued)

The Directors are satisfied that there are arrangements in place to ensure that this requirement is applied to
transactions with connected parties, and that transactions with connected parties during the year complied with
this requirement.

Any fees payable to the Directors’ are set out in note 8.

Kathryn Linde is employed by the Investment Manager as a Relationship Manager.

As at 31 December 2023, no Director held shares in any of the Sub-Funds (2022; Nil).

Significant events during the financial year

The board of directors and the investment manager continue to monitor the sanctions activity globally to ensure
the portfolios are in adherence. We continue to rely on our third-party administrators, including Société
Générale Securities Services, to monitor the investor base with respect to sanctions and, if any sanctioned
investors are identified, to remediate following their appropriate policies and procedures.

There are no significant events during the financial year which require disclosure in these financial statements.
Subsequent Events

Between the 1 August 2023 and 19 January 2024, two investments were incorrectly priced leading to an
overstatement of the Net Asset Value (NAV) for the Credo Dynamic Fund. Smithson Investment Trust Plc and
Worldwide Healthcare Trust Plc were incorrectly valued. The Fund Administrator performed an analysis and
identified the impact during the period. Investors who subscribed when the NAV was materially overstated have

been compensated with 998.14 additional shares to the value GBP 1,484.27. Due to materiality, this is
considered as a post balance sheet event requiring adjustment to the NAV as at 31 December 2023.

Credo Dynamic Fund £
Net asset value before adjustment 50,374,767
Adjustment to Smithson Investment Trust Plc 185,178
Adjustment to Worldwide Healthcare Trust Plc 56,168
Net asset value after adjustment 50,133,421

There are no events subsequent to the financial year end which require disclosure in these financial statements.
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CREDO ICAV
ANNUAL REPORT AND AUDITED FINANCIAL STATEMENTS
For the financial year ended 31 December 2023

Notes to the Financial Statements (continued)

Exchange rates

The financial statements are prepared in GBP for Credo ICAV. The following exchange rates at 31 December
2023 and 31 December 2022 have been used to translate assets and liabilities denominated in other currencies:

Currency Foreign Exchange Rate Foreign Exchange Rate
As at 31 December 2023 As at 31 December 2022

GBP GBP

AUD 0.5353 0.5638
CAD 0.5949 0.6136
CHF 0.9321 N/A
DKK 0.1162 N/A
EUR 0.8666 0.8873
HKD 0.1005 0.1065
MXN 0.0463 0.0427
SGD 0.5947 0.6198
USD 0.7845 0.8313
ZAR 0.0429 0.0489

Approval of financial statements

The Board of Directors approved and authorised the financial statements on 23 April 2024.
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CREDO ICAV
ANNUAL REPORT AND AUDITED FINANCIAL STATEMENTS
For the financial year ended 31 December 2023

Schedule of Investments of Credo Global Equity Fund at 31 December 2023

Asset description Quantity Cey Fair value GBP % TNA
FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

Equities

Bermuda

Hiscox Ltd 232,024 GBP 2,445,533 1.96%

2,445,533 1.96%

Cayman Islands
Alibaba Group Holding-Sp Adr 26,338 USD 1,601,436 1.28%

1,601,436 1.28%

France

Kering 3,682 EUR 1,273,064 1.02%
1,273,064 1.02%

Germany

Adidas Nom 10,656 EUR 1,700,525 1.36%

Bayer Ag 22,002 EUR 641,184 0.51%
2,341,709 1.87%

Hong Kong

Aia Group Ltd -H- 61,200 HKD 418,386 0.33%

418,386 0.33%

Ireland

Ryanair Holdings Plc 275,472 EUR 4,553,398 3.64%

Flutter Entertainment Plc 27,158 GBP 3,785,825 3.03%
8,339,223 6.67%

Isle of Man

Entain Plc 267,557 GBP 2,660,052 2.13%
2,660,052 2.13%

Mexico

Becle Sab De Cv 1,649,767 MXN 2,542,564 2.03%
2,542,564 2.03%

Netherlands

Aercap Holdings Nv 23,955 USD 1,396,596 1.12%
1,396,596 1.12%

Switzerland

Chubb Limited 14,856 USD 2,633,779 2.11%

2,633,779 2.11%
United Kingdom

Admiral Group 188,424 GBP 5,057,300 4.05%
Diageo 176,820 GBP 5,049,979 4.04%
Shell Plc 161,404 GBP 4,150,504 3.32%
Ig Group Holdings 392,439 GBP 3,004,121 2.40%
British American Tobacco Plc 128,984 GBP 2,960,828 2.37%
Beazley Plc Shs 433,434 GBP 2,262,525 1.80%
Bp Plc 426,086 GBP 1,986,200 1.59%
Prudential Plc 137,390 GBP 1,218,924 0.98%
Smith & Nephew 44,389 GBP 478,735 0.38%

26,169,116 20.93%
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CREDO ICAV
ANNUAL REPORT AND AUDITED FINANCIAL STATEMENTS
For the financial year ended 31 December 2023

Schedule of Investments of Credo Global Equity Fund at 31 December 2023 (continued)

Asset description Quantity Cey Fair value GBP % TNA

FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS (CONTINUED)

Equities (continued)

United States

Progressive Corp 49,920 USD 6,237,417 4.99%
Microsoft Corp 19,764 USD 5,830,124 4.66%
Hca Healthcare Rg Registered Shs 25,693 USD 5,455,567 4.36%
Visa Inc-A 25,746 USD 5,258,190 4.21%
The Cigna Group 22,208 USD 5,216,782 4.17%
Alphabet Inc 36,682 USD 4,019,641 3.22%
Autozone Inc 1,840 USD 3,732,070 2.99%
Rtx Corporation 55,875 USD 3,687,984 2.95%
Booking Holdings Inc 1,069 USD 2,974,642 2.38%
Meta Platforms Inc 10,686 USD 2,967,142 2.37%
Union Pacific Corp 14,804 USD 2,852,409 2.28%
Bath And Body Works Inc 73,172 USD 2,477,395 1.98%
Walt Disney Co/The 34,926 USD 2,473,759 1.98%
Dollar General 21,618 USD 2,305,492 1.84%
Vail Resorts Inc. 12,340 USD 2,066,431 1.65%
The Madison Square Garden Sports Corp 11,601 USD 1,654,740 1.32%
Frontdoor Inc 52,082 USD 1,438,951 1.15%
Cme Group Inc 8,179 USD 1,351,224 1.08%
American Tower Redit 7,644 USD 1,294,500 1.04%
Coca-Cola Co 27,399 USD 1,266,602 1.01%
Crown Castle Inc 13,978 USD 1,263,074 1.01%
Humana 3,020 USD 1,084,579 0.87%
Paypal Holdings Inc 20,896 USD 1,006,633 0.81%
Interactive Brokers 10,457 USD 680,034 0.54%
Wells Fargo & Co 17,505 USD 675,885 0.54%
Otis Worldwide Corporation 9,270 USD 650,618 0.52%
Verizon Communications Inc 17,718 USD 523,992 0.42%

70,445,877 56.36%

Total Equities 122,267,335 97.81%
Total Financial assets and liabilities at fair value through profit or loss 122,267,335 97.81%
Financial assets and liabilities at fair value through profit or loss 122,267,335 97.81%
Cash and cash equivalents 2,538,094 2.04%
Other assets and liabilities 190,704 0.15%
Net assets attributable to holders of redeemable participating shares 124,996,133 100.00%
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ANNUAL REPORT AND AUDITED FINANCIAL STATEMENTS

Schedule of Investments of Credo Dynamic Fund at 31 December 2023

CREDO ICAV

For the financial year ended 31 December 2023

Asset description Coupon Maturity Quantity Ccy Fair value GBP % TNA
FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS
Bonds
Bermuda
Hiscox Ltd N/A 24/11/2045 500,000 GBP 492,870 0.98%
Lancashire Holdings Limited N/A 18/09/2041 350,000 USD 236,064 0.47%
728,934 1.45%
Cayman Islands
Phoenix Group Holdings 5.63% 28/04/2031 200,000 GBP 189,546 0.38%
189,546 0.38%
France
Electricite De France N/A Perpetual 400,000 GBP 390,524 0.78%
390,524 0.78%
Ireland
Beazley Re Dac 5.50% 10/09/2029 325,000 USD 230,624 0.46%
230,624 0.46%
Mexico
United Mexican States 5.63% 19/03/2114 400,000 GBP 313,456 0.63%
313,456 0.63%
Netherlands
Cooperatieve Rabobank Ua N/A Perpetual 300,000 EUR 260,597 0.52%
260,597 0.52%
United Kingdom
BP Capital Markets Plc N/A Perpetual 1,389,000 GBP 1,307,063 2.60%
IG Group Holdings Plc 3.13% 18/11/2028 1,415,000 GBP 1,238,890 2.47%
Investec Plc N/A 06/03/2033 1,112,000 GBP 1,168,934 2.33%
Nationwide Building Society N/A Perpetual 7,868 GBP 1,024,555 2.04%
Bat Intl Finance Plc 4.00% 23/11/2055 1,600,000 GBP 1,010,384 2.02%
Cooperative Group Limited 7.50% 08/07/2026 950,000 GBP 938,951 1.87%
Imperial Brands Finance Plc 8.13% 15/03/2024 730,000 GBP 732,847 1.46%
Vodafone Group Plc N/A 03/10/2078 750,000 GBP 731,565 1.46%
International Personal Finance Plc 12.00% 12/12/2027 700,000 GBP 727,160 1.45%
Barclays Plc N/A 14/11/2032 600,000 GBP 640,722 1.28%
United Trust Bank Ltd 9.00% 31/05/2031 565,000 GBP 508,500 1.01%
Brit Limited N/A 09/12/2030 650,000 GBP 477,285 0.95%
Saga Plc 3.38% 12/05/2024 500,000 GBP 473,720 0.94%
Quilter Plc N/A 18/04/2033 450,000 GBP 457,808 0.91%
LV Friendly Soc Ltd N/A 22/05/2043 458,000 GBP 451,025 0.90%
Investec Plc N/A Perpetual 476,000 GBP 435,707 0.87%
TP Icap Plc 5.25% 29/05/2026 450,000 GBP 436,410 0.87%
British Telecommunications Plc N/A 20/12/2083 400,000 GBP 423,464 0.84%
Coventry Building Society N/A Perpetual 400,000 GBP 394,748 0.79%
Admiral Group Plc 8.50% 06/01/2034 360,000 GBP 396,184 0.78%
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CREDO ICAV
ANNUAL REPORT AND AUDITED FINANCIAL STATEMENTS
For the financial year ended 31 December 2023

Schedule of Investments of Credo Dynamic Fund at 31 December 2023 (continued)

Asset description Coupon Maturity Quantity Ccy Fair value GBP % TNA

FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS (CONTINUED)
Bonds (continued)

United Kingdom

Ocado Group Plc 3.88% 08/10/2026 425,000 GBP 368,016 0.73%
R1 Finance Bonds No 6 Plc N/A Perpetual 300,000 GBP 319,920 0.46%
The Berkeley Group Plc 2.50% 11/08/2031 400,000 GBP 309,444 0.62%
UTB Partners Ltd 12.95% 31/03/2034 300,000 GBP 306,000 0.61%
Virgin Money Uk Plc N/A Perpetual 300,000 GBP 306,836 0.61%
Shawbrook Group Plc N/A Perpetual 250,000 GBP 232,135 0.46%
Canary Wharf Group Plc 3.38% 23/04/2028 325,000 GBP 220,028 0.44%
Chesnara Plc 4.75% 04/08/2032 280,000 GBP 208,622 0.42%
West Bromwich Building Society N/A Perpetual 5,000 GBP 204,927 0.41%
Yorkshire Building Society 6.38% 26/04/2024 200,000 GBP 199,760 0.40%
British American Tobacco Plc N/A Perpetual 250,000 EUR 183,808 0.37%
Pension Insurance Corporation Plc 6.50% 03/07/2024 100,000 GBP 100,051 0.20%
Esure Group P.L.C. 6.75% 19/12/2024 100,000 GBP 99,067 0.20%
17,034,535 33.77%
United States
Burford Capiatl Global Finance Llc 9.25% 01/07/2031 500,000 USD 415,256 0.83%
Ford Motor Credit Co Llc 2.75% 14/06/2024 400,000 GBP 394,296 0.79%
Morgan Stanley N/A 31/08/2031 210,000 USD 113,668 0.23%
923,220 1.85%
Total Bonds 20,071,435 39.84%
Equities
Bermuda
Oakley Capital Investments Ltd 61,000 GBP 301,340 0.60%
301,340 0.60%
Guernsey
Taylor Martime Investments Limited 1,110,000 USD 744,489 1.49%
Hipgnosis Songs Fund Limited 570,000 GBP 410,400 0.82%
1,154,889 2.30%
Ireland
Flutter Entertainment Plc 2,852 GBP 397,569 0.79%
Flutter Entertainment Plc 465 EUR 64,471 0.13%
462,040 0.92%
Isle of Man
Entain Plc 105,000 GBP 1,043,910 2.08%
1,043,910 2.08%
Luxembourg
468 Spac I Se 92,317 EUR 419,986 0.84%

419,986 0.84%
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ANNUAL REPORT AND AUDITED FINANCIAL STATEMENTS

CREDO ICAV

For the financial year ended 31 December 2023

Schedule of Investments of Credo Dynamic Fund at 31 December 2023 (continued)

Asset description Quantity Ccy Fair value GBP % TNA
FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS (CONTINUED)
Equities (continued)
United Kingdom
Polar Capital Technology Tst 131,737 GBP 3,418,575 6.82%
Gresham House Energy Storage Fund Plc 985,298 GBP 1,073,975 2.14%
Literacy Capital Plc 189,880 GBP 911,424 1.82%
BP Plc 187,792 GBP 875,392 1.75%
Bellevue Healthcare Trust Plc 500,000 GBP 787,000 1.57%
Assura Plc Shs Reit 1,350,000 GBP 649,620 1.30%
FRP Advisory Group Limited 465,000 GBP 634,725 1.27%
Ecora Resources Plc 500,000 GBP 502,000 1.00%
Segro Plc Reit 50,000 GBP 443,200 0.88%
Rolls-Royce Holdings Plc 115,000 GBP 344,655 0.69%
Arix Bioscience Plc 275,000 GBP 346,500 0.69%
Gaming Realms Plc 927,676 GBP 325,150 0.65%
Crest Nicholson Holdings Plc 120,000 GBP 260,640 0.52%
Santander Uk Plc 178,500 GBP 253,024 0.50%
Rea Holdings Plc Preferred Shares 297,928 GBP 230,150 0.46%
Downing Renewables Infrastructure Trust Plc 55,500 GBP 49,950 0.10%
Saietta Group Plc 210,000 GBP 36,750 0.07%
11,142,730 22.23%
Total Equities 14,524,894 28.97%
UCITS
Guernsey
BH Macro Limited Gbp Sicav 284,888 GBP 1,045,538 2.09%
Pershing Square Holdings Ltd Accum Shs Public Class Usd 17,000 USD 618,779 1.23%
Twentyfour Select Monthly Income Fund Ltd 450,000 GBP 356,400 0.71%
Twentyfour Income Fund Ltd 250,000 GBP 263,000 0.52%
2,283,717 4.56%
Ireland
DBX Sp Ew Usd 1C A Gbp 50,000 GBP 3,346,000 6.67%
GQG Global Ucits Icav Gqg Partmers Global Eqty Fund 104,955 GBP 1,677,175 3.35%
Vaneck Ucits Etfs Plc Vaneck Global Mining Ucits Etf 18,000 USD 460,001 0.92%
Ishs Cr Wd Usd Etf 4,500 GBP 321,300 0.64%
Ashoka Whiteoak India Opp Fund Icav 1,417 GBP 302,834 0.60%
Ishares lii Plc Msci World Small Cap Ucits Etf 43,695 GBP 242,856 0.48%
6,350,166 12.67%
Jersey
GCP Infrastructure Investments Ltd Fcp 530,000 GBP 381,600 0.76%
Invesco Bond Income Plus Limited 200,000 GBP 342,000 0.68%
723,600 1.44%
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CREDO ICAV

ANNUAL REPORT AND AUDITED FINANCIAL STATEMENTS

For the financial year ended 31 December 2023

Schedule of Investments of Credo Dynamic Fund at 31 December 2023 (continued)

Asset description Quantity Ccy Fair value GBP % TNA
FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS (CONTINUED)
UCITS (continued)
United Kingdom
Smithson Investment Trust Plc Fcp 101,984 GBP 1,443,074 2.88%
Aberforth Smaller Companies Trust Plc Fcp 43,961 GBP 605,783 1.21%
Worldwid Healthcare Trust Plc 157,655 GBP 490,307 0.98%
Montanaro Uk Smaller Companies Investment Trust Plc Sicav 473,718 GBP 492,667 0.98%
Pacific Horizon Investment Trust Plc Sicav 85,624 GBP 473,501 0.94%
Fidelity China Special Situati 200,000 GBP 423,000 0.84%
Montanaro European Smaller Companies Trust Sicav 274,152 GBP 372,847 0.74%
4,301,178 8.58%
United States
Spdr S&P 500 Etf Trust 2,378 USD 886,661 1.77%
886,661 1.77%
Total UCITS 14,545,323 29.01%
Total Financial assets and liabilities at fair value through profit or loss 29,070,218 57.99%
Financial assets and liabilities at fair value through profit or loss 49,141,653 98.02%
Cash and cash equivalents 391,335 0.78%
Other assets and liabilities 600,433 1.20%
Net assets attributable to holders of redeemable participating shares 50,133,421 100.00%
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CREDO ICAV
ANNUAL REPORT AND AUDITED FINANCIAL STATEMENTS
For the financial year ended 31 December 2023

Schedule of Investments of Credo Growth Fund at 31 December 2023

Asset description Coupon Maturity Quantity Ccey Fair value GBP % TNA
FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

Bonds

United Kingdom

Investec Plc N/A 1,500,000 GBP 1,576,800 2.04%
Utb Partners Ltd 12.95% 750,000 GBP 765,001 0.99%
United Trust Bank Ltd 9.00% 550,000 GBP 495,000 0.64%
Ig Group Holdings Plc 3.13% 300,000 GBP 262,662 0.34%

3,099,463 4.00%

Total Bonds 3,099,463 4.00%

Equities

Curacao

Slb 19,757 USD 806,542 1.04%

806,542 1.04%

Denmark

Novo Nordisk As 22,000 DKK 1,785,305 2.30%
1,785,305 2.31%

France

Essilor Luxottica Sa 9,000 EUR 1,416,289 1.83%

Loreal Sa 3,200 EUR 1,249,634 1.61%

Air Liquide 6,812 EUR 1,039,626 1.34%
3,705,549 4.78%

Ireland

Ryanair Holdings Plc 140,000 EUR 2,314,122 2.99%

Flutter Entertainment Plc 12,000 GBP 1,672,800 2.16%
3,986,922 5.15%

Isle of Man

Entain Plc 50,000 GBP 497,100 0.64%

497,100 0.64%

Netherlands

Asml Holding N.V. 2,050 EUR 1,210,991 1.56%
1,210,991 1.56%

Switzerland

Sonova Holding Ag 8,500 CHF 2,173,971 2.81%

On Holding Ltd 20,000 USD 423,136 0.55%

2,597,107 3.35%
United Kingdom

Intermediate Capital Group Plc 105,000 GBP 1,764,525 2.28%
Diploma Plc 45,000 GBP 1,611,900 2.08%
Admiral Group 60,000 GBP 1,610,400 2.08%
Bae Systems Plc 127,968 GBP 1,421,085 1.83%
Diageo 40,694 GBP 1,162,221 1.50%
Phoenix Group Holdings Plc 180,000 GBP 963,360 1.24%
Legal & General Group 370,428 GBP 930,145 1.20%
Lloyds Banking Group Plc 1,236,137 GBP 589,761 0.76%
Tatton Asset Management Plc 61,092 GBP 325,009 0.42%

10,378,406 13.39%
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ANNUAL REPORT AND AUDITED FINANCIAL STATEMENTS

CREDO ICAV

For the financial year ended 31 December 2023

Schedule of Investments of Credo Growth Fund at 31 December 2023 (continued)

Asset description Maturity Quantity Ccy Fair value GBP % TNA
FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS (CONTINUED)
Equities (continued)
United States
Microsoft Corp 11,600 USD 3,421,850 4.42%
Costco Wholesale 6,100 USD 3,158,605 4.08%
Berkshire Hataw B 11,100 USD 3,105,606 4.01%
The Blackstone Inc 29,500 USD 3,029,681 3.91%
Uber Technologies Inc 60,000 USD 2,897,940 3.74%
Alphabet Inc Shs C 25,000 USD 2,763,837 3.57%
Crowdstrike Holdings Inc 13,600 USD 2,723,909 3.52%
Palo Alto Networks Inc 11,000 USD 2,544,526 3.28%
Nvidia Corp 6,000 USD 2,330,872 3.01%
Amazon.Com Inc 18,500 USD 2,205,021 2.85%
Visa Inc-A 10,200 USD 2,083,179 2.69%
GXO Logistics Inc 42,500 USD 2,039,038 2.63%
Blackrock Inc A 2,500 USD 1,592,055 2.05%
Booking Holdings Inc 540 USD 1,502,626 1.94%
Willscot Mobile Mini Hldgs Corp 41,000 USD 1,431,241 1.85%
Progressive Corp 11,000 USD 1,374,431 1.77%
Zoetis Inc 8,000 USD 1,238,626 1.60%
Broadcom Inc 1,250 USD 1,094,562 1.41%
Airbnb Inc 9,500 USD 1,014,561 1.31%
Expedia Group 7,480 USD 890,664 1.15%
Deere & Co 2,500 USD 784,202 1.01%
Watsco Inc 2,300 USD 773,067 1.00%
Meta Platforms Inc 2,654 USD 736,926 0.95%
Toast Rg A 45,000 USD 644,588 0.83%
Goldman Sachs Group 2,000 USD 605,240 0.78%
Advanced Micro Devices Inc 5,100 USD 589,747 0.76%
Live Nation Entertainment Inc 5,500 USD 403,838 0.52%
Morgan Stanley 5,000 USD 365,753 0.47%
Fortinet 6,000 USD 275,485 0.36%
Snowflake Inc 1,542 USD 240,717 0.31%
Arista Networks 1,200 USD 221,697 0.29%
Adobe Inc 250 USD 117,002 0.15%
Charles Schwab Corp 2,000 USD 107,941 0.14%
48,309,033 62.35%
Total Equities 73,276,955 94.58%
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Schedule of Investments of Credo Growth Fund at 31 December 2023 (continued)

Asset description Maturity Quantity Ccy Fair value GBP % TNA

FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS (CONTINUED)

UCITS

Guernsey

Pershing Square Holdings Ltd Accum Shs Public Class Usd 16,940 USDh 616,596 0.80%
616,596 0.80%

Ireland

ishares Iii S&P Smallcap 600 5,600 USD 392,115 0.51%
392,115 0.51%

Total UCITS 1,008,711 1.30%

Warrants

Isle of Man

Agronomics Limited Warrent On Agronomics 11/05/2023 394,645 GBP 11,839 0.01%

11,839 0.01%

Total Warrants 11,839 0.01%

Total Financial assets and liabilities at fair value through profit or loss 77,396,968 99.89%

Financial assets and liabilities at fair value through profit or loss 77,396,968 99.89%

Cash and cash equivalents 81,768 0.11%

Other assets and liabilities 1,221 0.00%

Net assets attributable to holders of redeemable participating shares 77,479,957 100.00%
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Schedule of Portfolio Changes of Credo Global Equity Fund at 31 December 2023 (Unaudited)

Purchases

Philip Morris Int
Humana

Dollar General
Ryanair Hlds Plc Shs
Entain Plc

Autozone

The Cigna

Alphabet Inc

JDE Peets

Booking Holdings
HCA Healthcare
Chubb Ltd

Beazley Plc Shs
RTX Corporation
Anheuser-Busch
Apple Inc
Progressive

Union Pacific Corp
Becle Sab De Cv
Crown Castle
American Tower Reits
Aercap Holdings Nv
Coca-Cola Co

Ross Stores Inc

TJX Companies Inc

% of Total
Cost GPB Purchases
6,570,030 9.89%

4,271,771 6.43%
4,064,080 6.12%
3,784,251 5.69%
3,666,915 5.52%
3,614,051 5.44%
3,575,478 5.38%
3,358,372 5.05%
3,061,211 4.61%
2,512,569 3.78%
2,464,564 3.71%
2,269,965 3.42%
2,017,829 3.04%
1,993,434 3.00%
1,803,284 2.711%
1,797,728 2.71%
1,790,265 2.69%
1,599,560 2.41%
1,418,677 2.13%
1,356,627 2.04%
1,270,442 1.91%
1,245,515 1.87%
1,204,638 1.81%
1,190,476 1.79%
1,182,719 1.78%
1,182,578 1.78%

Sales

Philip Morris Int
Wells Fargo Rg
HCA Healthcare
Prudential Plc
Humana

Moncler Spa

A.B Foods

JDE Peets

Flutter Entertainment

Canada Goose Holdings

Frontdoor Inc
Adidas Nom

JD Sports Fashion
Anheuser-Busch
Apple Inc

Diageo

The Cigna

JP Morgan Chase & Co
Unilever

Meta Platforms
Paypal Holdings Inc
Hiscox Ltd

Admiral Group
Smith & Nephew
AIA Group Ltd -H-
TJX Companies Inc
Ross Stores Inc
Microsoft Corp

The Madison Square
Interactive Brokers
Shell Plc

Verizon Comm Inc
CME Group

Proceeds % of Total

GPB Sales
3,857,274 6.12%
3,352,752 5.32%
3,161,026 5.01%
2,909,536 4.62%
2,888,789 4.58%
2,851,295 4.52%
2,736,456 4.34%
2,428,204 3.85%
2,376,160 3.77%
2,148,166 3.41%
2,116,006 3.36%
2,080,477 3.30%
2,052,795 3.26%
1,992,086 3.16%
1,944,913 3.08%
1,817,835 2.88%
1,812,575 2.88%
1,510,402 2.40%
1,384,589 2.20%
1,322,217 2.10%
1,235,096 1.96%
1,223,921 1.94%
1,223,762 1.94%
1,215,640 1.93%
1,210,141 1.92%
1,201,200 1.91%
1,146,449 1.82%
1,111,590 1.76%

897,652 1.42%
837,690 1.33%
823,610 1.31%
754,465 1.20%
725,272 1.15%

The Central Bank of Ireland requires a schedule of material changes in the composition of the portfolio during the financial
period. These are defined as aggregate purchases of a security exceeding one per cent of the total value of purchases for the
financial period and aggregate disposals greater than one per cent of the total value of sales. At a minimum the largest 20
purchases and 20 sales must be given or all purchases and sales if less than 20. A full listing of the portfolio changes for the
financial period is available, upon request, at no cost from the Administrator.
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Schedule of Portfolio Changes of Credo Dynamic Fund at 31 December 2023 (Unaudited) (continued)

Purchases
Rheinmetall Ag

BH Macro Ltd

Polar Capital

Dbx Sp Ew Usd 1C A
Bellevue Health

Gqg Global Ucits Sicav
Smi Invt Gbp Ord A
Jupiter Eur Opp Fcp
Entain Plc

FRP Advisory Grp Ltd
Yellow Cake Plc

Spdr S&P 500 Etf
Gresham House En St Fd
Aber Smaller Fcp

Bat Intl Fin 4% 2055
BP Plc

Per Sq Usd Pub Usd
Assura Shs Reit
Vaneck Etf

Ecora Res

Segro Plc Reit
Imperial T 8.125% 24
Taylor Martime Inves
British Amer Tobacco
ishares S P 500 Gbp
Rolls-Royce Hdlgs
Quilter Plc Var 2033
Wis Us Eq Issue

Ishs Cr Wd Usd Etf
Ishs Cr Wd Usd Etf
ishares Iii Plc

Fidelity China Spe

% of Total
Cost GPB Purchases

2,932,758 4.82%
2,421,734 3.98%
2,106,977 3.46%
1,770,428 2.91%
1,566,892 2.57%
1,565,916 2.57%
1,456,873 2.39%
1,378,392 2.26%
1,357,993 2.23%
1,292,730 2.12%
983,182 1.62%
969,998 1.59%
927,411 1.52%
923,803 1.52%
909,048 1.49%
899,230 1.48%
853,608 1.40%
840,819 1.38%
829,079 1.36%
791,058 1.30%
771,033 1.27%
744,560 1.22%
740,391 1.22%
735,191 1.21%
734,651 1.21%
720,077 1.18%
711,400 1.17%
699,967 1.15%
699,965 1.15%
699,965 1.15%
635,204 1.04%
607,136 1.00%

Sales

Rheinmetall Ag
ishares S P 500 Gbp

R Cap Qi Gic Eq Fc
Gresham House Plc
Aqgr Man Fut TaulFc
Agr Man Fut laulFc
Yellow Cake Plc
Jupiter Eur Opp Fcp
Polar Capital

Dbx Sp Ew Usd 1C A
BH Macro Ltd Gbp
Bellevue Health

FRP Advisory Grp Ltd
Lumyna Marshall Wace
Alphabet Inc

Segro Plc Reit

North Atl Small Ci
GSK Plc

Hipgnosis Songs Ltd
ishares Iii Plc

Vaneck Etf

Travis 4.50% 2023
Burford 6.125% 2024
British Amer Tobacco
Wis Us Eq Issue
Gresham House En St Fd
Ocado Group

Proceeds % of Total

GPB Sales
3,114,800 5.31%
2,759,441 4.70%
2,363,941 4.03%
1,832,793 3.12%
1,750,211 2.98%
1,750,211 2.98%
1,532,984 2.61%
1,448,699 2.47%
1,390,615 2.37%
1,339,286 2.28%
1,325,623 2.26%
1,233,994 2.10%
1,117,686 1.91%

973,991 1.66%
952,663 1.62%
898,252 1.53%
894,957 1.53%
886,554 1.51%
829,678 1.41%
815,715 1.39%
790,273 1.35%
750,000 1.28%
740,000 1.26%
706,614 1.20%
644,529 1.10%
608,794 1.04%
583,840 1.00%

The Central Bank of Ireland requires a schedule of material changes in the composition of the portfolio during the financial
period. These are defined as aggregate purchases of a security exceeding one per cent of the total value of purchases for the
financial period and aggregate disposals greater than one per cent of the total value of sales. At a minimum the largest 20
purchases and 20 sales must be given or all purchases and sales if less than 20. A full listing of the portfolio changes for the
financial period is available, upon request, at no cost from the Administrator.
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Schedule of Portfolio Changes of Credo Growth Fund at 31 December 2023 (Unaudited) (continued)

Purchases
Berkshire Hataw B
Oracle Corp
Admiral Group

Visa Inc-A

Ryanair Hlds Plc Shs
Blackrock A

Uber Technologies
Broadcom Inc

Bae Systems Plc
Charles Schwab

Ge Healthcare Tech
Progressive

RTX Corporation
Zoetis Inc

Diageo

Deere & Co
Lululemon Athletica
Crowdstrike Hold Inc
Novo Nordisk

Air Liquide

Arista Networks
Toast Rg A

Flutter Entertainmen
Morgan Stanley
Entain Plc

SLB

Nvidia Corp
Amazon.Com Inc
Expedia Group
Alphabet Inc Shs C
Fortinet

Intermed Cap Grp Plc
Utb Partne 12.95% 34
Palo Alto Network
Airbnb Rg A
Sonova Holding Ag
Goldman Sachs Grp
Live Nation Ent Inc
Meta Platforms
Moderna Inc
Watsco Inc
Diploma

Netflix Inc

Asml Holding N.V.
Per Sq Usd Pub Usd

% of Total
Cost GPB Purchases

1,908,104 3.27%
1,780,422 3.05%
1,777,169 3.04%
1,617,422 2.77%
1,454,566 2.49%
1,391,677 2.38%
1,391,447 2.38%
1,385,568 2.37%
1,312,180 2.25%
1,270,949 2.18%
1,243,236 2.13%
1,230,484 2.11%
1,213,480 2.08%
1,179,776 2.02%
1,157,943 1.98%
1,150,372 1.97%
1,125,097 1.93%
1,017,255 1.74%
969,726 1.66%
958,936 1.64%
949,703 1.63%
945,949 1.62%
906,217 1.55%
905,346 1.55%
901,066 1.54%
894,622 1.53%
841,805 1.44%
824,040 1.41%
816,374 1.40%
776,696 1.33%
764,082 1.31%
763,830 1.31%
750,000 1.28%
738,505 1.26%
696,368 1.19%
682,260 1.17%
680,646 1.17%
676,199 1.16%
670,844 1.15%
669,709 1.15%
665,319 1.14%
643,554 1.10%
643,478 1.10%
619,988 1.06%
589,883 1.01%

Sales

RTX Corporation
Berkshire Hathaway
Per Sq Usd Pub Usd
Oracle Corp
Unitedhealth Group
Deere & Co

Nvidia Corp

Abbvie Inc

Gresham House Plc
Apple Inc

Bhp Group Ltd

Ge Healthcare Tech
Costco Wholesale
Charles Schwab
Northrop Grumman
Fortinet

Lululemon Athletica
Alphabet Inc Shs C
Willscot Mobile A
JP Morgan Chase & Co
Live Nation Ent Inc
Segro Plc Reit
Entain Plc
Industrials Reit
Lockheed Martin
Qualcomm Inc
Goldman Sachs Grp
Renishaw

Fevertree Drink
Devon Energy Corpora
Cheniere Energy
Morgan Stanley
Arista Networks
Novo Nordisk As
Moderna Inc

Bank Of America Corp
Thermo Fischer Scien
Ishr Oil & Gas Etf
Netflix Inc

Flutter Entertainmen
Halma Plc

Essilor Luxott

Proceeds % of Total

GPB Sales
2,187,215 3.50%
2,161,380 3.46%
2,099,568 3.36%
1,899,132 3.04%
1,881,074 3.01%
1,806,553 2.89%
1,627,574 2.61%
1,563,888 2.50%
1,486,856 2.38%
1,479,420 2.37%
1,378,530 2.21%
1,284,907 2.06%
1,231,921 1.97%
1,207,271 1.93%
1,194,050 1.91%
1,186,613 1.90%
1,170,875 1.88%
1,162,543 1.86%
1,140,432 1.83%
1,115,751 1.79%
1,108,019 1.77%

997,409 1.60%
987,705 1.58%
979,015 1.57%
958,255 1.53%
947,208 1.52%
921,756 1.48%
918,474 1.47%
904,968 1.45%
893,709 1.43%
862,335 1.38%
829,676 1.33%
823,767 1.32%
787,113 1.26%
770,651 1.23%
770,328 1.23%
743,321 1.19%
718,101 1.15%
715,299 1.15%
641,760 1.03%
640,114 1.03%
622,599 1.00%

The Central Bank of Ireland requires a schedule of material changes in the composition of the portfolio during the financial
period. These are defined as aggregate purchases of a security exceeding one per cent of the total value of purchases for the
financial period and aggregate disposals greater than one per cent of the total value of sales. At a minimum the largest 20
purchases and 20 sales must be given or all purchases and sales if less than 20. A full listing of the portfolio changes for the
financial period is available, upon request, at no cost from the Administrator.
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Remuneration policies

FundRock Management Company S.A. (“FundRock”) as subject to CSSF Circular 18/698 has implemented a
remuneration policy in compliance with Articles 111a and 111b of the 2010 Law and/or Article 12 of the 2013 Law
respectively.

FundRock as subject to Chapter 15 of the 2010 Law and AIFM must also comply with the guidelines of the European
Securities and Markets Authority ESMA/2016/5758 and ESMA/2016/5799 to have sound processes in place. has
established and applies a remuneration policy in accordance with the ESMA Guidelines on sound remuneration policies
under the UCITS V Directive (ESMA 2016/575) and AIFMD (ESMA 2016/579) and any related legal & regulatory
provisions applicable in Luxembourg.

Further, consideration has been given to the requirements as outlined in Regulation (EU) 2019/2088 on sustainability —
related disclosures in the financial sector, the SFDR Requirements.

The remuneration policy is aligned with the business strategy, objectives, values and interests of FundRock and the Funds
that it manages and of the investors in such Funds, and which includes, inter alia, measures to avoid conflicts of interest;
and it is consistent with and promotes sound and effective risk management and does not encourage risk taking which is
inconsistent with the risk profiles, rules or instruments of incorporation of the Funds that the Management Company
manages.

FundRock ensures that its remuneration policy adequately reflects the predominance of its oversight activity within its
core activities. As such, it should be noted that FundRock’s employees who are identified as risk-takers are not
remunerated based on the performance of the funds under management.

A paper version of the remuneration policy is made available free of charge to investors at FundRock’s registered office.
FundRock’s remuneration policy can also be found at:
https://www.fundrock.com/policies-and-compliance/remuneration-policy/

The total amount of remuneration for the financial year ending 31 December 2023 paid by FundRock to its staff: EUR
12,587,217:

Fixed remuneration: EUR 11,485,489

Variable remuneration: EUR 1,101,728

Number of beneficiaries: 147

The aggregated amount of remuneration for the financial year ending 31 December 2023 paid by FundRock to Identified
staff/risk takers is EUR 2,524,731.

The total amount of remuneration is based on a combination of the assessment of the performance of the individual, the
overall results of FundRock, and when assessing individual performance, financial as well as non-financial criteria are

taken into account.

The Policy is subject to annual review by the Compliance Officer and the update is performed by HR department of
FundRock and is presented for review to the Remuneration Committee and approval by the Board of FundRock.

Soft commissions
There were no soft commission arrangements in place for the financial year ended 31 December 2023 (2022: Nil).
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Credo Global Equity Fund
Credo Global Equity Fund
Credo Global Equity Fund
Credo Global Equity Fund
Credo Global Equity Fund
Credo Dynamic Fund
Credo Dynamic Fund
Credo Growth Fund
Credo Growth Fund

CREDO ICAV
REPORT AND AUDITED FINANCIAL STATEMENTS
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Supplementary Information (Unaudited)

Total Expense Ratio (“TER”)

2023
Share Class Currency TER %
Class A GBP 0.94%
Class AA GBP 0.59%
Class B USD 0.94%
Class BB USD 0.59%
Class Z GBP 0.19%
Class A GBP 1.10%
Class Z GBP 0.35%
Class A GBP 0.97%
Class Z GBP 0.22%

Risk management

The global exposure of the following Sub-funds is monitored applying the commitment approach:

- Credo Dynamic Fund
- Credo Global Equity Fund

- Credo Growth Fund

2022
TER %
0.94%
0.59%
0.94%
0.59%
0.19%
1.10%
0.35%
1.09%
0.22%
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Supplementary Information (Unaudited) (continued)

SFTR Regulation

The Regulation 2015/2365 of the European Parliament and of the Council of 25 November 2015 on Transparency of
Securities Financing Transactions and of Reuse (the “SFTR”) entered into force on 12 January 2016 aiming to improve
transparency in securities and commodities lending, repurchase transactions, margin loans and certain collateral
arrangements.

A Securities Financing Transaction (“SFT”) is defined per Article 3(11) of the SFTR as:
e arepurchase transaction or a reverse repurchase transaction;
e asecurities or commodities lending and securities or commodities borrowing;
e abuy-sell back transaction or sell-buy back transaction;
e amargin lending transaction.

As at 31 December 2023 (2022: Nil), none of the Sub-Funds had entered into any of the above transactions requiring
disclosure.

The Disclosures Regulation

For the purpose of Article 6 of Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27
November 2019 on sustainability-related disclosures in the financial services sector (the “Disclosures Regulation™),
Having assessed sustainability risks in the investment decision-making process relating to the ICAV, the Investment
Manager has taken the considered view that such risks rank secondary to other investment risk considerations. If all such
secondary risks were given greater weight (adopting a consistent approach), the universe of investible stocks would
narrow to too great a degree, potentially excluding too many of what the Investment Manager considers to be sound
investments and potentially better performing securities. The Investment Manager believes that this would ultimately
have a negative impact on the expected return of the resulting portfolio’s over time, and as such would be
disproportionately detrimental to the ICAV and its investors. The Investment Manager is of the view that it is in the best
interest of the investors that the Investment Manager concentrates on striving to maximise returns for the ICAV instead.
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