) CCFunds™
Maximise your return
| N
X "‘-., :
" .'--'T ~ b ‘:!'.'
XK A :
: L s T\ = 3 R TIE ———
W G G e ST i L W
b / - - - P S e o 1y .
" - 3 - s/ rt 'h o ) :-'. :"\A ‘.
,II- B t: X 2 e "' k%;'_: ‘
- S ‘ way B

. "A. . . ' < .
5 - -‘,’; .", - r Sy T

. . CC Funds'SICAV plc ST Y
(formerly C_:al.arpatta Cuschieri Funds SICAYV plc) : "/ 'Z% "

Annual Report and - = W X
Audited Financial Statementsz 7 ’1? t{ ;

Y .

For the year ended 31 December 2018 4 “ N

'&/ e -
/7 % et <., . - /



Annual Report and Audited Financial Statements J' CCFundsm

For the year ended 31 December 2018 o
Maximise your return

CCFunds SICAYV plc

(formerly Calamatta Cuschieri Funds SICAV pilc)
Company Registration Number: SV18

AnnualReport
and
Audited Financial Staéments

For the year ended

31 December 208

CC Funds SICAV plc
(formerlv Calamatta Cuschieri Funds SICAV |



Annual Report and Audited Financial Statements J ™
For the year ended 31 December 2018 v. CCFunds

Maximise your return

Contents
Company INFOIMEATION...........uiiiiiiiii e e e 3
Report of the investment Manager...........ccccccviiiiiiiiiiiiiieeeeeeerireeeeae e B
REPOIt Of the DIFECIOIS. .. ...t 8

{GFrGSYSyld 2F 5A8K002NAEQ..NBALRY.AAOALIAGA
CoMPAratiVE TADIE........eeeiiiie e 12
Statement of financial POSITION. ..........coooiiiiii e 13

Statement of changes in net assets attributable to holders of redeemable shard$

Statement of profit or loss and other comprehensive income............................. 16
Statement of Cash fIOWS.........ooouiiiiiii e 20
Notes to the annual financial StatemMeNtS............coooiiiiiiiiiii e 22
Portfolio of net assets at 31December 2018...........cccceeiiieieiiieeeiiee e 63
Appendix I¢ General information..................ooooiiiiiiiiiiiieee 36
Custodh I Y Q& ... WS LIZ. NThe e 87

CC Funds SICAV plc
(formerlv Calamatta Cuschieri Funds SICAV |



Annual Report and Audited Financial Statements J' CCFundsm

For the year ended 31 December 2018 o
Maximise your return

Companyinformation

Directors: Alexander Cuschieri
Nicholas Calamatta
Carmel John Farrugia
Alan Cuschieri

Registered office: EwropaBusiness Centre
Dun Karnftreet
BirkirkaraBKR 9034
Malta.

Company registration number: SV186

Administrator and

transfer agent CCFund Servicegvialta) Ltd
Ewropa Business Centre,
Dun Karm Street
BirkirkaraBKR 9034
Malta.

Investmentmanager: Calamatta Cuhieri Investment Management Limited
Ewropa Business Centre,
Dun Karm Street
BirkirkaraBKR 9034
Malta.

Custodian and banker: Sparkasse Bank Malta p.l.c
101 Townguare,
Quisi-Sanawaterfront,
Sliema SLM 22,
Malta.

Legaladvisors GANAD®\dvocates
171, Old Bakery Street,
Valletta VLT1455,
Malta.

Auditor: Deloitte Audit Limited
Deloitte Place,
Mriehel Bypass,
Mriehel BKR3000,
Malta.

CC Funds SICAV plc
(formerlv Calamatta Cuschieri Funds SICAV |



Annual Report and Audited Financial Statements J' CCFundSTM

For the year ended 31 December 2018 o )
Maximise your return

Report of the investment manager

Market Review covering the period frordanuary 2018 to December 2018

Q1-2018

Risky assets had a positive run during 2016 and 2017, and, heading into the new year, investors were aware that 2018
might be a pretty tough year given that monetary easing was approaching an end as indicated by major Central Banks.
Effectively this was ity much the case in the first quarter of 2018, as investors were rattled by initial market chatter

on the infamous Trade War between the US and China. Having said that, January started off on a positive tone for risky
assets, both in credit and equity mkts. The sharp correction in the latter trading sessions of the month gave the global
investor a taste of what volatility could look like when uncertainty begins to trickle in, particularly on the back of trade
war tensions. Nevertheless, economic datanained robust and earnlngs intact, with credit and eqmty postlng steady
JrAyad LYy@Saidiz2zNBQ aSyaGAyYSyd 4t Ff&a2 &adzZJJ]2NISR o6& GKS
brink of terminate QE, with some also expecting a rate hike bytiteof 2018.

As the days passed by, the gains registered in the first month of the year began to slowly becgrdbedback of

Ay @S a i 20ddcddning theSléngevity of the multiecade bull market. Central bank talk remained supportive and
leading indicators were encouraging whilst market expectations of higher inflation in the U.S. were primarily brought
about by the uptick in wage growth eBpite these positive signals, February was a weaker month for risky assets, with
credit spreads heading back to December 2017 levels as investors found a new reason to be worriegtbiant
elections. From a fundamental perspective, both the Eurozmet US economies remained in pretty good shapet
investor sentiment was dwindling by the day.

To the surprise of many, sovereign credit emerged as a niche for investors, with Europedatieshgovereigns, in the

first quarter of the year registang a just over four per cent return. Investors flocked towards the safer heavens given
the seltoff triggered primarily by the tét@-téte between the US and China. Riskier debt upheld its correlation with
equities and it succumbed to selling pressure.

Q2-2018

The second quarter of the year kickeff in muted fashion. Investors were brushing off the declines registered in the

Q118. Economic data releases came in line with market consensus whilst the primary credit market, despite showing
some signs of$ GA B £ 3 NBYIFAYSR GSLIAR® DS2LRtAGAOFT (Syairzya NEF
upbeat about the outlook for the Eurozone. However, investors were reluctant to put money to work as they were
aware that market risks remained prevalebth European and US corporates havdeeeraged significantly over the

past few years, taking advantage of historically low yields.

In its ratesetting meeting, the ECB remained market friendly as Draghi issued no major announcements at the end of
the QE program, or any major shifts in policy, with the ECB President keeping his neutral tone. Equities and risky assets
temporarily came under pressure once more as missile strikes in Syria continued to add to concerns that the recent
global economic recovemyas coming under threat. The worry list for investors already included the risk of wider conflict

in the Middle East, confrontation with Russia, North Korea, trade disputes and Brexit.

Apart from the political tensions, investors had mixed economic ttatontend with. The PMI indices in the Eurozone
came in much lower than expected, and this was also reflected in weaker PMIs in other counties. On the other hand,
Eurozone HICP inflation increased markedly to 1.9% in May, up from 1.2% in April, exceadiagexpectations.
Meanwhile, satisfactory earnings results and a change in tone from the US regarding international trade was followed
by sustained positive performance throughout April and most of May.

June proved to be one of the toughest months éoedit markets and risky assets during the first half of the year, and
was pretty much a reflection of what characterised credit markets i¥26ill8. Ristoff mode, risk aversion, and flight

to safety trades led to a marked widening in spreads and resuitesl negative performance. In addition, the ECB
confirmed that the end of QE was set for December, and whilst the statement indicated that interest rates will be
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maintained at the current levels surely until August 2019, this was not digested particwalilyvith the market,
resulting in a sharp increase in sovereign yields, and hence higher benchmark rates.

Q32018

Following the dismal first half of the year, markets were offered some respite in the early trading sessions of Q318, This
also provided eme form of relief to credit investors despite the fact that credit markets continued to be pressured by

a more hawkish tone from leading Central Banks, but also by the wider picture of geopolitical tensions. During the
month, trade tensions waned and mats viewed that as an opportunity. It therefore came as no surprise that in July,
emerging market bonds emerged amongst the best performers as the recent outflow from the region seemed an
overreaction. Hard currency emerging market bonds registered aajgirst below 1.8 percent as investors opted to

take advantage of the opportunity by dipping in at very attractive levels.

July also marked the beginning of earnings seasons and many companies published reports by midsummer 2018, which
also aided in spuimg investor sentiment. Meanwhile, the policy divergence between the Federal Reserve and the
European Central Bank decreased enthusiasm in the eurc:y@awoyield difference between Treasuries and German
bunds widened to more than 300 basis points.

Presdent Trump meanwhile proposed further tariffs on Chinese goods worth $200 billion, which threatened a niche
trade in minor metals and rare earths used in a wide range of products, from medicine, to jet engines and consumer
electronics. This escalating tta dispute continued to pose a risk to international markets, including the euro zone, and
this was ultimately reflected in the valuation of assets.

The political saga in Itaontinued to loom on ltalian assets, which resulted in Fitch to revise ileauto negative,

while reaffirming its BBB rating. If this was not enough, investors had to digest the reintroduction of US sanctions against
Iran, new tensions between Turkey and the US, a deterioration of trade talks between the US and China, dihd volati

in the Italian government bond market. Most equity markets and risk assets sold off for much of the quarter, with the
notable exception of the S&P 500, where extraordinarily strong macro data, and a general absence of any inflation
concerns, once agaipushed the index higher. Amid the geopolitical turmoil, the search for a safe haven helped push
government bond prices up, with the 4@ar US Treasury yield falling by 10 basis points (bps) to 2.86%.

Uncertainty was of the highest order in Septembettese were a number of external market forces, beyond everyone,
which were impossible to anticipate let aloneantify. Thishad a massive impact on asset prices, a typical example of
which was the infamous on going trade wars, which pretty much charaetbithe better part of 2018. Theffect
impacted asset classes across the entire spectrum including High Yield assets. In additipolitigsd tensions
LISNEA&aGSYydte AYyONBFASR Ay 9dzNRPLISE a Ll e emovedwaids A a i
economic sustainability. Given that Italy is a very important economy for the euro area, the said political chaos triggered
volatility in risky assets.

Moreover, there was a material weakening in the Eurozone manufacturing new explers survey since the beginning

2F Hamy® adzOK 2F GKS gSIk{lySaa OFYS FTNBY | akKFkNL] af 24R?2
notion that the main risk was that weaker exports combined with higher oil prices could feed into weakestdome
consumption. Adding further to investor woes, consumer confidence persisted with its downward trajectory, triggering

a significant shift in risk aversion out of risky assets into safer havens.

Q42018

Heading into the last stretch of 2018, investors were eager to recover the lost ground of the previous mbuttike

first month of the year pretty much mirrored events, which characterised 2018 as a whole, especially for credit markets.
US High Yield ankets declined by 1.61%; European High Yield markets declined by 1.00%; Global Emerging Markets
declined by 0.60%; and, as a result in a marked increase in risk aversion, interest rates on European Sovereign bonds
declined marginally during the Octoberjtivthe total return on Malta Government Stocks, as registered by the CC
Malta Government Bond Index being a positive 0.30%. Credit spreads kept widening on thin volumes. The US dollar fell
below the 1.14 level against the euro.

CC Funds SICAV plc 5
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¢ KS g2 NI RQamids3heRS gha théSEDDa6rie, appeared to be in good shape albeit some weak numbers.
SOz 6KIFG gl a OlFdzaAy3d Y2ad 2AGGSNARA 6SNB 9YSNHAYy3A al NJ S
largest economy, China. This resulted in a market anet agisle seloff during October.

The haemorrhage was contained during November on investor hopes that the December G20 meeting would offer
investors some relief andespite. In factmarkets took a boost with the news of an agreement being attempted. The
market rebounded but not to its full potential due to market sentiment reflecting overall wariness towards uncertainty,

as the weakness in the financial sector remained a drag on the asset class, whilst the sharp decline in the price of oil
also contributel to weak investor sentiment..

The G20 summit in December was a crucial meeting which investors were anxiously waiting for, which however did not
suffice to convince investors that a deal would be imminently struck. This led to yet an umpteenth naarketion in
the final month of theyearY NJ Sia 6SNB NI GGt SR FyR SR SldzAaide YIN)]SGa

Furthermore, despite expected by most market part|C|pants the major event that sent bond prices falling further was
0KS F2dz2NIK AyiSNBald KA1S aSi o0e& (GKS CSRo 2KAfald Ayo@dSal
participants unawares. The said move was a huge concern given the relatively weak data in the final days of 2018.

All'in all, investos across all asset classes, bar US treasuries, could not catch a break in 2018 even though they hoped to
see some form of good news particularly during the G20 summit in December. 2018 was indeed an extremely
challenging year, with the final stretch ofetyear doing little to tone down investor worries as the volatility which
characterised the year persisted till the final trading session of the year amid fears that a forecasted global growth
slowdown could further dent the prospects of recovering frore tbllercoaster that was 2018.

Indeed, 2018 was one of the toughest years in history. A year characterised by abnormal market volatility, which was
triggered on chatter, rather than factual events, which are usually the prime market movers. As witlarkétm
participants, we believed that the last month of the year markets would find some sort of respite, which however did
not materialise. For 2019, we are now more confident based on a trade war solution, in addition to the implanted
economic stimulus bthe Chinese government. Both should trigger a more benevolent economic environment, which
should also be reflected in financial markets.

Salient Market Information as at 31 December 2018

Change Since Change Since

31-Dec2017  30-Jun2018  31-Dec2018 31-Dec2017  30-Jun2018

10-Year German

Bund 0.42 0.30 0.24 -0.18 -0.06
10-Year US Treasur 2.41 2.86 2.69 0.28 -0.18
10-Year UK Gilt 1.19 1.28 1.28 0.09 0.00
Dow Jones
Eurostoxx 50 3,504 3,396 3,001 -14.34% -11.61%
FTSE 100 7,688 7,637 6,728 -12.48% -11.90%
S&P 500 2,674 2,718 2,507 -6.24% -7.78%
Topix 22,765 22,305 20,015 -12.08% -10.27%
EUR/USD 1.2005 1.1684 1.1467 4.48% 1.86%
EUR/GBP 0.8881 0.8847 0.8990 -1.22% -1.61%
EUR/IPY 135.28 129.36 125.83 6.99% 2.73%
VIX 11.04 16.09 25.42 14.38 9.33
Gold 1,303 1,253 1,282 -1.58% 2.34%
EUR/CHF 1.1703 1.1570 1.1255 3.82% 2.72%
CC Funds SICAV plc 6
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Remuneration disclosures

CC Funds SICAV plc (formerly Calamatta Cuschieri Funds SIGAV KI§ & / 2 Y Llleg’ By ¢hé MakaaFinanaiaD S y a
Services Authority to act as a UCITS Management Company (amongst others) pursuant to the transposition of Directive
2009/65/EC (as amended). Directive 2014/91/EU of European Parliament on the coordination of laws, regulations and
FRYAYA&AUNI GAQGS LINRP@AAAZYA NBtFGAYy3I G2 | yRSNIIFl1Ay3a 7F21
regards depositary functions, remuneration policies and sanctions came into force in March 2016 hereinafter referred

G2 Fa a!/ G6EANBOIAKSE ©S

ESMA Guidelines on sound remuneration policies under the UCITS Directive requires that the management company
considers the additional disclosures, in accordance with the principle of proportionality and at least on an annual basis,
certain information reg NRAY 3 Ada NBYdzySNIrGAzy Ll2ftA0& |yR LN} OGAOSaA
adopted and implements a remuneration policy which is available https://www.cc.com.mt/wp-
content/uploads/2012/10/CCIMRemunerationPolicy.pdf

C2fft26Ay3a RdzS O2yaAiARSNIGAZ2Y 2F (GKS /2YLI yeQa &aAil Sz Ayl
its activities, the Board of Directors have determintdét the Company is not required to appoint a remuneration
committee on the basis of the principle of proportionality. The Board of Directors will review the appropriateness of the
remuneration policy annually and will ensure that it is in accordance thighapplicable laws and regulationg-he

[ 2YLI yéQa NBYdzySNI A2y NBIAYS A& RSaAaAIYySRI &G NHzOG dzZNB R
Aa O2yGAy3aSyd G2 GKS /2YLIyeéQa f2y3 G§SNY &aic&land® B O 2
AYyaildNHzySyiart G2 OtASyiaqQ &dz00Saad ¢KS /2YLIlyeQa S
deferral or equity measure in line with the proportionality princigleK S/ 2 YLJr y&Qa . 2F NR 27F 5A
GKIFI8SY@ARASR aidlTFQ O2yaliAitdziS 2F Ay@SadySyid O2YYAGGSS
YR Y2y Seé& €l dzyRSNAYy3I NBLR2NIAYy3I 2FFAOSNI G20l tftAy3 ¢ WAL
related to CC Funds SAR plc (formerly Calamatta Cuschieri Funds SICAVaptt)receive fixed and variable

remuneration as follows:

Staff Remuneration FY 2018 Fixed Variable

Number of Remuneration Remuneration

beneficiaries EUR EUR
Senior management 3 44,014 -
Risktakers 5 297,981 7,271
Control functions 1 20,163 -
Other identified staff 1 10,011 -
10 372169 7,271

Staff Remuneration FY 2017 Fixed Variable

Number of Remuneration Remuneratior

beneficiaries EUR EUR
Seniormanagement 3 43,970 -
Risktakers 5 309,643 8,799
Control functions 1 41,476 865
Other identified staff - - -
9 395,089 9,664

The quantitative information disclosed above pertains to the full financial years ended 31 December 2018 and 31
December 2017 respectively and pertains to the total aggregate remuneration paid by the UCITS Management Company
to identified staff. There havbeen no material changes to the remuneration policy in the year under review.

CC Funds SICAV plc
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Report of the Directors

The Directors present thegighth Annual Report, together with the audited financial statements Gfftinds SICAV plc
(formerly @lamatta Cuschieri Fugls SICAV PI6 WG KS / 2 YLl ye Qo F2NJ GK& &SI N SYyRSR

Principal activities

The Company is an opemded collective investment scheme organised as a rwtid public limited liability company

with variable shag capital registered under thieaws of MaltaThe @ YLJ- y& ljdzZr t ATFASE | a | Wal f
the Investment Services Act Regulatiofis.at the reporting date, the Company constitutedsfsub-funds each being

a segregated patrimony and each siuimd is represented by differg classes of shares. The investment objective of

the Euro High Income Bond Fund (formédtligh Income Bond FurdlEUR and GlobalHigh Income Bond Fund (formerly

High Income Bond FundUSD])s to endeavour to maximise the total level of return for investors through investment,
primarily, in a diversified portfolio of debt securities and other fixed incomentarest bearing securitiesSThe Euro

9ljdzA e Cdzy RQa Ay @SailYosdaimadnise $he btaldevel df deturi for irvgstarS th@ugh
investment, primarily, in a diversified portfolio of equity securities. The investment objective of the Global Balanced
Income Fund is to seek to provide stable, ldagn capital appreciatiotoy investing primarily in a diversified portfolio

of local and international bonds, equities and other incogemerating assetslhe investment objective of thilalta
Government Bond Furid toendeavour to maximise the total level of return for investtimough investment, primarily

in debt securities and money market instruments issued or guaranteed by the Government of Mat&merging
Markets Bond /i RQ& Ay @SaiGvyYSyid 202SO0GA@S Aa (2 SyRSIF@2dz2Nd G2 Yl
investments primarily in a wetliversified portfolio of debt securities and other fixattome or interest bearing
securities The investment objective of th®alta Balancd IncomeFund (formerlyMalta Income Funyis to maximise

the total level of retun for investors through investment primary in debt securities and money market instruments
issued or guaranteed by the Government of Malta, and equities and corporate bonds issued and listed on the Malta
Stock Exchange.

The Malta Government Bond Fumds listed on the Malta Stock Exchange during the year.
{AIYAFAOLyld OKIFIy3aSa Ay (KS /2YLIyeQa R20dzySyia

During the financial year ended 31 December &Gine sub-fund, the Malta Balanced Income Fund (formerly Malta
Income Fundjvaslaunchedwhilst none werdiquidated

Results and dividends

The results for the year are shown in the statements of profit or loss and other comprehensive incqragesti7 to
20.

In the year to 31 December 281no dividend was proposed to the foundshareholders out of the profits of the
General Account (201 proposed dividend dilIL). No subsequent to yeand dividends were proposed.

Business review

A review of the business of the Company during the current year and an indication of likely digvelopments are
IAGSY Ay (KS Ly@Sailpages8al yIF ISNNa wSLR NI 2y

At 31 December 2018, the net asset value of the Company stood dt0E$80,535(2017: EUR89,31303).

CC Funds SICAV plc 8
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Business review (continued)

SubFund NAV NAV YTD AUM Net Sub/Red | TER
Dec 17 Dec 18 EUR
EUR EUR EUR Million
Million
Euro High Income Bond Furg 125.83 117.72 (6.43%) 45.6 (2.60)
A Share Class
EuroHigh Income Bond Fund 99.49 89.56 (9.98%)
D Share Class
GlobalHigh Income Bond Fun(¢  120.55 116.67 (3.229 17.5 (0.095
¢ A Share Class
GlobalHigh Income Bond Fun 95.06 87.56 (7.8
¢ D Share Class
Euro Equity Fund 119.11 118.24 (0.739 6.3 (0.02)
Global Balanced Income Furgd 11.11 9.46 (14.83% 6.1 1.14
EUR A Share Class
Global Balanced Income Furgd - 9.46 (3.96%)
EUR B Share Class
Malta Government Bond Fund 100.45 99.74 (0.71%9 12.6 10.6
Emerging Markets Bond Fungl 99.78 93.63 (6.168%) 10.2 6.37
USD A Share Class
Emerging Markets Bond Fungl 99.78 91.52 (8.28%)
USD B Share Class
EmergingMarkets Bond Fund; 98.75 89.78 (9.08%)

EUR C Share Class

Emerging Markets Bond Fungl 98.65 87.51 (11.29%)

EUR D Share Class

Malta Balancedincome Fundg - 100.23 0.23% 7.6 7.50
EUR A Share Class

Malta Balancedincome Fundg - 100.25 0.25%

EUR B Share Class

Principalrisks and uncertainties

The successful management of risk is essential to enable the company to achieve its objectives. The ultimate
NBalLl2yaAroAtAde F2NI NR&]l YIFIyF3aSYSyid NBada 6A0K GKS 0O2YL
formulate policies foridentifying and managing such risks. The Principal risks and uncertainties are inclutted in
investment managexXYeport onpagesb to 8.

CC Funds SICAV plc 9
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Fnancial risk nanagement

b23S mm (G2 GKS FAYlFIYyOAlft adliSySyida LINE@icR $strunes itsh £ & A
financial risk management objectives and policies and the financial risks to which it is exposed.

Directors

The Directors who served in office during the period were:

Alexander Cuschieri
Nicholas Calamatta
Carmel John Farrugia
Alan Cuschieri

Ly | OO2NRIFIYOS 6AGK FINIAOES wmopdp 2F GKS /2YLIyeQa ! NIA
[ 2YLI yéQa F2NIKO2YAyYy3ad !yydzrt DSYSNIft aSSiieedon yR 6SAy3

Auditors

Aresolution to reappoint Deloitte Audit Limited as auditors of the Company will be proposed at the forthcoming Annual
General Meeting.

Standard licence conditions and regulatory sanctions

During the year under review there were no breaches of standardlitions or other regulatory requirements or
administrative penalty which were subject to regulatory sanctions.

Events after the reporting period

In March 2019, the name of the SICAV changed from Calamatta Cuschieri Funds SICAV plc to CC Funds SICAV pilc.
' RYAYA&UGNT (2 NDRA alamartSCustkdiyha SeRviceE NiRited td CC Fund Services (Malta) Limited.
Additionally, CC High Income Bond Fund EUR changed to Euro High Income Bond Fund, CC High Income Bond Fund

USD name changed to Global Higlrome Bond Fund and Malta Income Fund name changed to Malta Balanced
Income Fund.

Approved by the Board 046 April 201%nd signed on its behalf by:

¢ Y.

\
Carmel John Farrugia Nicholas Calamatta
Director Director
CC Funds SICAV plc 10
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Statement ofDirector€xesponsibilities

The directorsare required by the Companies Act (Cap. 386) to prepare financial statenreraccordance with
generallyaccepted accounting principles and pracfiaghich give a true and fair view of the state of affairs of the
company at the end of each financial year and of the profit or loss for the year then ended.

In preparing the financial statements, the directors should:

(i)  select suitable accounting padks and apply them consistently;

(i)  make judgments and estimates that are reasonable]

(i)  prepare the financial statements on a going concern basis, unless it is inappropriate to presume that the company
will continue in business as a going concern

The directors are responsible for ensuring that proper accounting records are kept which disclose with reasonable
accuracy at any time the financial position of the company and which enable the directors to ensure that the financial
statements comply wih the Companies Act (Cap. 386). This responsibility includes designing, implementing and
maintaining such internal control as the directors determisenecessary to enablthe preparation of financial
statements that are free from material misstatementhether due to fraid or error. The directorare also responsible

for safeguarding the assets of the company, and hence for taking reasonable steps for the prevention and detection of
fraud and other irregularities.

Additionally, the Directors of a multind Company are responsible for ensuring that such separate records, accounts,
statements and other records are kept as may be necessary to evidence the liabilities and assets of -faucth asb
distinct and separate from the assets and liabilities thieo subfunds in the same Company.

CC Funds SICAV plc 11
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Comparative table

Net Asset Value per unit Net Asset Value
31-Decl8 31-Decl? 31-Decl6  31-Decl8  31-Decl? 31-Decl6

Euro High Income Bond Fund
Class A EUR 117.72 125.83 119.47 3,511,754 4,291,593 4,220,702
Class D EUR 89.56 99.49 98.48 41,887,181 48,787,775 44,313,637

Global High Income Bond Func
Class A usD 116.67 120.55 114.04 1,956,258 2,574,709 2,628,338
Class D usD 87.56 95.06 94.40 15,476,072 16,735,699 16,489,461

EuroEquity Fund
Class A EUR 118.24 119.11 107.08 6,242,584 7,650,643 8,774,529

Global Balanced Income Fund
Class A EUR 9.46 11.11 10.25 5918,408 5,925,730 4,501,994
Class B EUR 9.46 - - 118,065 - -

Malta Government Bond Fund
Class A EUR 99.74 100.22 - 12,530,602 1,880,857 -

Emerging Markets Bond Fund

Class A usD 93.63 99.78 - 646,658 414,198 -
Class B uUsD 91.52 99.78 - 1996,668 1,366,569 =
Class C EUR 89.78 98.75 - 1,336,623 800,962 -
Class D EUR 87.51 98.65 - 5,252,737 2,105,912 -

Malta Balancedncome Fund
Class A EUR 100.23 - - 2,317,594 - -
Class B EUR 100.25 - - 5,207,654 - -

CC Funds SICAV plc
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Statementof financial position

As at 31 December 2@L

CCFunds™
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CC Funds Euro High  Global High  Euro Equity Global Malta Emerging Malta
SICAV plc Income Income Fund Balanced Govern Markets Balanced
Bond Fund  Bond Fund Income ment Bond Bond Income
Fund Fund Fund USD Fund
EUR EUR EUR EUR EUR EUR EUR EUR
Assets
Financial assets at fair value 89,408,666 39,122,515 13,472,231 6,267,796 5,259,824 11,653,520 7,828,665 5,804,115
through profit or loss
Prepayments and accrued 1,234,058 695,029 219,767 716 33,429 97,887 134,228 53,002
income
Settlements receivable 40,452 - - 39,452 - - - -
Cash and cash equivalents 11,715,618 5,845,643 1,569,683 (27,502) 797,697 811,895 1,021,348 1,696,854
Total assets 102,3%8,794 45,663,187 15,261,681 6,280,462 6,090,950 12,563,302 8,984,241 7,553,971
Liabilities
Financial liabilities at fair (167,046) (98,329) - - (22,578) - (46,139) -
value through profit or loss
Accrued expenses and othe (401,213) (165,923) (59,509) (37,878) (31,899) (32,700) (44,581) (28,723)
payables
Total liabilities (excluding
net assets attributable to (568,259) (264,252) (59,509) (37,878) (54,477) (32,700) (90,720) (28,723)
holders of redeemable
shares)
Net assets attributable to 101830535 45,398,935 15,202,172 6,242,584 6,036,473 12,530,602 8,893,521 7,525,248
holders of redeemable share
Represented by:
Foundershares (notes 8 and 1,000
10)
Net assets attributable to 101,841,238 45,398,935 15,202,172 6,242,584 6,038,575 12,534,020 8,893,871 7,531,116
holders of redeemable
shares calculated in
accordance with the
[/ 2YLIl yeQa 27¥F1
memorandum
Adjustmentfor formation (11,73) - - - (2,102) (3,418) (350) (5,868)
expenses capitalised and
amortised according to the
[/ 2YLIl yeoa 27F1
memorandum but
recognised under
International Financial
Reporting Standards (IFRS)
101,80,535 45,398,935 15,202,172 6,242,584 6,036,473 12,530,602 8,893,521 7,525,248

The notes ompages23to 63 are an integral part of these annual financial statements.

CC Funds SICAV plc
(formerlv Calamatta Cuschieri Funds SICAV |
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For the year ended 31 December 2018

As at 31 December 201

Jg CCFunds™

Maximise your return

CCrunds EuroHigh GlobalHigh  Euro Equity Global Malta Emerging
SICAV plc Income Income Fund Balanced Governm Markets Bond
Bond Fund  Bond Fund Income ent Bond FundUSD
Fund Fund
EUR EUR EUR EUR EUR EUR EUR
Assets
Financial assets at fair value 78,199,564 47,118,609 13,999,045 7,527,234 5,367,453 1,612,575 2,574,648
through profit or loss
Prepayments and accrued 1,082,785 768,282 219,097 860 35,706 19,707 39,133
income
Settlements receivable 10,266 9,266 - - - - -
Cash and cash equivalents 10,071,126 5,370,865 1,929,658 167,947 553,582 252,705 1,793,795
Total assets 89,363,741 53,267,022 16,147,800 7,696,041 5,956,741 1,884,987 4,407,576
Liabilities
Accrued expenses and other (347,864) (187,654) (62,496) (45,398) (31,011) (4,130) (17,175)
payables
Total liabilities (excluding
net assets attributable to (347,864) (187,654) (62,496) (45,398) (31,011) (4,130) (17,175)
holders of redeemable
shares)
Net assets attributable to 89,013,303 53,079,368 16,085,304 7,650,643 5,925,730 1,880,857 4,390,401
holders of redeemable shares
Represented by:
Founder shares (notes 8 and 10 1,000
Net assets attributable to 89,023,235 53,080,224 16,085,779 7,651,888 5,929,214 1,885,308 4,390,822
holders of redeemable shares
calculated in accordance with
GKS /2YLI yeQa
memorandum
Adjustment for IFRS fair value - - - - - - -
Adjustment for formation (10,932) (856) (475) (1,245) (3,484) (4,451) (421)
expenses capitalised and
amortised accordingp the
/2YLIyeQa 2FFS|
memorandum but recognised
under International Financial
Reporting Standards (IFRS) as
expenses when incurred
89,013,303 53,079,368 16,085,304 7,650,643 5,925,730 1,880,857 4,390,401

Approved by the Boaran 16 April 201%nd signed on its behalf by:

-

N

Carmel John Farrugia
Director

CC Funds SICAV plc
(formerlv Calamatta Cuschieri Funds SICAV |
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Nicholas Calamatta
Director
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For the year ended 31 December 2018 o )
Maximise your return

Annual Report and Audited Financial Statements J' CCFundSTM

Statementof changes in net assets attributable to holders of redeemable
shares

CCFunds EuroHigh GlobalHigh Euro Global Malta Emerging Malta
SICAV plc Income Income Equity Balanced Govern Markets Balanced
Bond Bond Fund Income ment Bond Bond Fund Income
Fund Fund Fund Funds USD Fund
EUR EUR EUR EUR EUR EUR EUR EUR
31 DecembeR017
Net assets attributable to 89,013,303 53,079,368 16,085,304 7,650,643 5,925,730 1,880,857 4,390,401 -
holders of redeemable shares
as at 1 January 2017
Amounts received on creatior 31,635,612 2,353,072 957,888 1,825,530 2,057,293 10,618,406 6,271,825 7,551,598
of shares

Amounts paid on redemption  (10,062,663)  (5,017,419) (1,352,003) (1,841,289) (918,461) (14,608) (873,300) (45,583)
of shares

(Decrease)/increase in net (8,755,717) (5,016,086) (489,017) (1,392,300) (1,028,089) 45,947 (895,405) 19,233
assets attributable to holders

of redeemable shares

Net assets attributable to
holders of redeemable shares

as at 31 December 2018 101,80,535 45,398,935 15,202,172 6,242,584 6,036,473 12,530,602 8,893,521 7,525,248
CCFunds EuroHigh GlobalHigh Euro Global Malta Emerging
SICAV plc Income Bond Income Bond Equity Balanced = Government Markets
Fund Fund Fund Income Bond Funds  Bond Fund
Fund usD
EUR EUR EUR EUR EUR EUR EUR

31 December 208
Net assetattributable to holders of 79,999,858 48,534,339 18,177,996 8,774,529 4,501,994 - -
redeemable shares as at 1 January 201

Amounts received on creation of shares 19,758,313 8,505,602 1,460,404 1,354,522 1,917,801 1,890,317 4,629,667

Amounts paid omedemption of shares (10,495,174) (4,675,167)  (1,520,645) (3,338,368) (929,936) (8,331) (22,727)
(Decrease)/increase in net assets (239,694) 714,594 (2,032,451) 859,960 435,871 (1,129) (216,539)
attributable to holders of redeemable

shares

Net assets attributable to holders of
redeemable shares as at 31 December
2017 89,013,303 53,079,368 16,085,304 7,650,643 5,925,730 1,880,857 4,390,401

The notes on page23 to 63 are an integral part of these annual financial statements.

CC Funds SICAV plc 15
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For the year ended 31 December 2018

J. CCFunds™

Maximise your return

Statementof profit or loss and other comprehensive income

Income

Interest income
Dividend income
Net (lossed)gains
on financial assets
at fair value
through profit or
loss

Net gains/(losses)
on derivative
instruments that
are held for
trading

Other income

Net investment
gain/(loss)

Expenses
Management fees
Administrationfee
Custody fees
Legal fees

Audit fees
5ANBOG 2 NE
Transactiorfee

Other fees and
charges

Total operating
expenses

Operating
(loss)/profit

Finance costs
Distributions to
holders of
redeemable
shares

(Loss) /Profit
before tax

Withholding taxes

1 January 2018 to 31 December 2018

CCFunds Euro High Global High Euro Global Malta Emerging Malta
SICAV plc Income Income Bonc Equity Balanced Govern Markets Balanced
Bond Fund Fund Income ment Bond Bond Fund  Income
Fund Fund Fund uUsbD Fund
EUR EUR EUR EUR EUR EUR EUR EUR
3,921,355 2,332,562 833,857 - 99,074 194,662 405,669 55,531
303,498 25,497 14,573 146,412 86,660 - 1,269 29,087
(10,153,859) (4,902,985) (1,131,887) (1,332,071)  (997,895) (21,225 (1,806,971) 39,175
464,390 35,532 - (72,393 501,251 -
6,349 4,477 1,357 41 10 - 464 -
(5,458,267) (2,504,917) (282,100)  (1,185,618)  (884,544) 173,437 (898,319 123,793
(981,512) (500,221) (156,430) (99,251) (77,464) (35,078) (87,693 (25,375
(220,400) (76,234) (23,911) (30,000) (12,500) (30,000) (30,009 (17,753)
(69,452) (26,784) (10,031) (7342) (6,238) (7,382) (8,173 (3,502
(3,821) (2,244) (700) (331) (258) (74) (154) (60)
(28,637) (4,130) (4,001) (4,130) (4,130) (4,188) (3,928 (4,230
(16,138) (8,931) (2,877) (1,325) (1,064) (687) (1,008) (246)
(62,832) (15,060) (4,425) (5,520) (2,864) (15,726) (9,559 (9,683
(250,490) (94,285) (32,069) (19,599) (20,259) (17,510) (35,779 (30,989
(1,633,282)  (727,889) (234,444)  (167,498)  (124,777)  (110,645) (176,291) (91,739
(7,091,549) (3,232,806) (516,544)  (1,353,116) (1,009,321) 62,792 (1,074,609) 32,055
(2,605,395) (1,781,408) (671,302) - - - (152,685) -
(9,696,944) (5,014,214) (1,187,846) (1,353,116) (1,009,321) 62,792 (1,227,294) 32,055
(89,521) (1,872) (30) (39,184) (18,768) (16,845) - (12,822)

The notes ompages23to 63 arean integral part of these annual financial statements.

CC Funds SICAV plc

(formerlv Calamatta Cuschieri Funds SICAV |
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For the year ended 31 December 2018 o =
Maximise your return

For the year ende@1 Deember 2018

1 January 2018 to 31 December 2018

CC Funds Euro High Global High Euro Global Malta Emerging Malta
SICAV plc Income Bond Income Bond Equity Balanced Government Markets Balanced
Fund Fund Fund Income Bond Fund Bond Fund Income
EUR EUR EUR EUR EUR EUR EUR EUR

Decrease in net assets
attributable (9,786,465) (5,016,086) (1,187,876) (1,392,300) (1,028,089) 45,947 (1,227,294) 19,233
to holders of

Other comprehensive
income

Iltems that may be
reclassified subsequently
to profit or loss:

Exchange rate
differences arising on 1,030,748 - 698,859 - - - 331,889 -

tranclatinn

Total comprehensive
income/ (8,755,717) (5,016,086) (489,017) (1,392,300)  (1,028,089) 45,947 (895,405) 19,233

(expense) for the year

CC Funds SICAV plc 17
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For the year ended 31 December 2018 o =
Maximise your return

1 January 2017 to 31 December 2017

CCrunds EuroHigh GlobalHigh Euro Global Malta Emerging
SICAV plc  Income Bond Income Equity Balanced Governmen Markets
Fund Bond Fund Income t Bond Fund  Bond Fund
Fund Fund
EUR EUR EUR EUR EUR EUR EUR
Income
Interest income 3,068,384 2,108,898 827,529 - 93,136 22,151 16,670
Dividend income 279,339 28,488 16,127 173,654 61,070 - -
Net gains/(losses) on 3,121,569 1,328,217 349,379 948,735 496,523 (5,635) 4,351

financial assets at fair

valuethrough profit or loss

Net gains/(losses) on (103,718) (48,562) (30,903) (87,025) 62,771
derivative instruments that

are held for trading

Other income 10,842 7,399 2,647 - 515 - 281
Net investment gain/(loss) 6,376,416 3,424,440 1,195,682 1,091,486 564,219 16,516 84,073
Expenses

Management fees (872,958) (518,009) (169,668) (111,559) (66,449) - (7,273)
Administration fees (153,640) (79,826) (26,162) (30,000) (12,500) - (5,152)
Custody fees (53,490) (28,176) (10,196) (8,206) (5,293) (888) (731)
Legal fees (3,667) (2,094) (863) (486) (224) -) -
Audit fees (26,384) (4,460) (5,034) (4,207) (4,165) (4,130) (4,388)
5ANBOG2NREQ ¥ (17,997) (10,081) (4,496) (2,340) (1,080) - -
Transactiorfee (54,112) (23,457) (6,171) (12,674) (7,061) (1,774) (2,975)
Other fees and charges (186,822) (98,452) (33,822) (22,877) (16,108) (9,383) (6,180)
Total operating expenses (1,369,070) (764,555) (256,412) (192,349) (112,880) (16,175) (26,699)
Operating profit 5,007,346 2,659,885 939,270 899,137 451,339 341 57,374

Finance costs
Distributions to holders of (2,659,200) (1,945,291) (713,909) - - - -
redeemable shares

Profit/(loss) before tax 2,348,146 714,594 225,361 899,137 451,339 341 57,374
Withholding taxes (56,402) - (287) (39,177) (15,468) (1,470) -
CC Funds SICAV plc 18
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1 January 2017 to 31 December 2017

CCFunds™

Maximise your return

CCFunds EuroHigh GlobalHigh Euro Global Malta Emerging
SICAV plc Income Income Equity Balanced Govern Markets
Bond Bond Fund Income ment Bond Bond Fund
Fund Fund Fund Fund
EUR EUR EUR EUR EUR EUR EUR
Increase in net assets
attributable
to holders of redeemable
shares 2,291,744 714,594 225,074 859,960 435,871 (1,129) (57,374)
Other comprehensive
income
Iltems that may be
reclassified subsequently
to profit or loss:
Exchange rate differences
arising ortranslation (2,531,438) - (2,257,525) - - - (273,913)
Total comprehensive
income/(expense) for the
year (239,694) 714,594  (2,032,451) 859,960 435,871 (1,129) (216,539)

CC Funds SICAV plc
(formerlv Calamatta Cuschieri Funds SICAV |
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Statement of cash flows

Forthe year ended 31 December 281

J. CCFunds™

Maximise your return

CCFunds EuroHigh  GlobalHigh Euro Global Malta Emerging Malta
SICAV plc Income Income Equity Balanced Government  Markets Balances
Bond Bond Fund Income Bond Fund Bond Fund IncomeBond
Fund Fund Fund UsD Fund
EUR EUR EUR EUR EUR EUR EUR EUR
Cashflows from/(used in)
operating activities
(Loss)/profitafter distributions  (9,696,944) (5,014,214) (1,187,846) (1,353,116) (1,009,321) 62,792 (1,227,294) 32,055
and before tax
Adjustments for:
Interest income (3,921,355) (2,332,562) (833,857) - (99,074) (194,662) (405,669) (55,531)
Dividend income (303,498) (25,497) (14,573) (146,412) (86,660) - (1,269) (29,087)
Distributions paid to holders of 2,605395 1,781,408 671,302 - - - 152,685 -
redeemable shares
Netmovementin financial (11042,056) 8,094,423 526,814 1,259,438 130,207  (10,040,945) (5,207,878) (5,804,115)
assets at fair value through
profit or loss
Movement in other receivables  (34,882) 7,857 3,198 (39,308) 2,577 63 (124) (9,145)
Movement in accrued 53,349 (21,731) (2,987) (7,520) 888 28,570 27,406 28,723
expensesnd other payables
Cash flows from/(used in) (22,339,991) 2,489,684 (837,949) (286,918) (1,061,383) (10,144,182) (6,662,143 (5,837,100)
operations
Interest received 3,774,778 2,407,224 829,989 - 98,774 116,419 310,698 11,674
Dividends received 303,498 25,497 14,573 146,412 86,660 - 1,269 29,087
Tax paid (89,521) (1,872) (30) (39,184) (18,768) (16,845) - (12,822)
Net cash flows from/(usedin) - 1 351 535 4920533 6,583 (179,690)  (894,717) (10,044,608) (6350,17§ (5,809,161)
operating activities
Cash flows from/(used in)
financing activities
Distributions paid to holders of (2605395  (1,781,408) (671,302) - - - (152,685) -
redeemable shares
Proceeddrom creation of 31,635,612 2,353,072 957,888 1,825,530 2,057,293 10,618,406 6,271,825 7,551,598
units
Outflows from redemption of  (10,062,663) (5,017,419) (1,352,003) (1,841,289) (918,461) (14,608) (873,300) (45,583)
units
Cash flows from/(used in)
- . L 18,967,554  (4,445,755) (1,065,417 (15,759) 1,138,832 10,603,798 5245840 7,506,015
financing activities
Effect of exchange rate 1,030,748 - 698,859 - - - 331,889 -
fluctuations on translation of
cash flows from functional to
presentation currency
Net increase/(decrease) in 1,647,06 474,778 (359,975 (195,449) 244,115 559,190 (772,447) 1,696,854
cash and cash equivalents
Cash and cash equivalents at 10,068,552 5,370,865 1,929,658 167,947 553,582 252,705 1,793,795 -
the beginning of the year
Cashand cash equivalents at 1, 715616 5845643 1560683  (27,502) 797,697 811,895 1,021,348 1,696,854

the end of the year

The notes ompages23to 63 are an integral part of these annufihancial statements

CC Funds SICAV plc
(formerlv Calamatta Cuschieri Funds SICAV |
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Forthe year ended 31 December 201

N

CCFunds™

Maximise your return

CCFunds EuroHigh GlobalHigh Euro Global Malta Emerging
SICAV plc Income Income Equity Balanced Governmen Markets
Bond Bond Fund Income t Bond Fund  Bond Fund
Fund Fund Fund UsD
EUR EUR EUR EUR EUR EUR EUR
Cash flows from/(used in)
operating activities
Profit after distributions and 2,348,146 714,594 225,361 899,137 451,339 341 57,374
before tax
Adjustments for:
Interest income (3,068,384) (2,108,898)  (827,529) - (93,136) (22,151) (16,670)
Dividend income (279,339) (28,488) (16,127) (173,654) (61,070) - -
Withholding tax (287) - (287) - - - -
Distributions paid to 2,659,200 1,945,291 713,909 - - - -
holders of redeemable
shares
Net increase iffinancial assets (16,033,915) (10,688,773)  (920,885) 776,759 (1,013,793) (1,612,575) (2,574,648)
at fair value through profit or
loss
Movement in other 2,432 3,182 3,542 35 (2,572) (1,148) (607)
receivables
Movement in accrued 50,507 22,561 (1,684) 2,652 6,156 4,130 17,175
expenses and other payables
Cash flows from/(used in) (14,321,640) (10,140,531) (823,700) 1,504,929 (713,076) (1,631,403) (2,517,376)
operations
Interest received 2,813,506 1,938,792 807,125 - 85,853 3,592 (21,856)
Dividendsreceived 284,829 28,488 16,127 176,094 64,120 - -
Tax paid (56,115) - - (39,177) (15,468) (1,470) -
Net cash flows from/(usedin) 1 579 400) (g173251)  (448) 1,641,846  (578,571)  (1,629,281) (2,539,232)
operating activities
Cash flow$rom/(used in)
financing activities
Distributions paid to holders ot (2,659,200)  (1,945,291) (713,909) - - - -
redeemable shares
Proceeds from creation of 19,758,313 8,505,602 1,460,404 1,354,522 1,917,801 1,890,317 4,629,667
units
Outflows fromredemption of ~ (10,495,174) (4,675,167) (1,520,645) (3,338,368) (929,936) (8,331) (22,727)
units
Cash flows from/(used in) 6,603,939 1,885,144  (774,150) (1,983,846) 987,865 1,881,986 4,606,940
financing activities
Effect of exchange rate (2,531,438) - (2,257,525) - - - (273,913)
fluctuations ontranslation of
cash flows from functional to
presentation currency
Net increase/(decrease) in (7,206,919) (6,288,107) (3,032,123)  (342,000) 409,294 252,705 1,793,795
cash and cash equivalents
Cash and cash equivalents at 17,278,045 11,658,972 4,961,781 509,947 144,288 - -
the beginning of the year
Cashand cash equivalents at ;) 471 156 5370865 1,029,658 167,947 553,582 252,705 1,793,795

the end of the year

CC Funds SICAV plc
(formerlv Calamatta Cuschieri Funds SICAV |
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For the year ended 31 December 2018 o =
Maximise your return

Notes to he annualfinancial satements

1. Reporting Entity

CC Funds SICAV plc (formerly Calamatta Cuschieri Funds SICAVI B &/ 2 Y LI+ y@nded collgctiver y 2 LJ

investment scheme organised as a mélitnd public limitedliability companywith variable share capital (SICAV)
incorporatedin Maltain terms of the Companies Act, 1998386, Laws of Malta) on 3 June 2011 with registration

number SV186The@ Y LJ- y& ljdzt t AFASA & | Wal t (iS8réices Act/(Madkdtigy oflUZITS) S NI &

Regulations (S.L. 370.18, Laws of Madta) has its registered address in Ewropa Business Centre, Dun Karm Street,
Birkirkara, BKR 9034, Malta.

These financial statements comprise the2 Y LJI- fyi@n&adistatementsvhich include the following licensed stibnds

6 U K S-T dzi( é@éBE Diecember 2@t EuroHigh Income Bond Fun@lobalHigh Income Bond FupBEuro Equity Fund
Global Balanced Income Fu(ltenced 7 August 2015yjalta Government Bond Funicencedl March 2017 which

is listed on the Malta Stock Exchan@anerging Markets Bond Furflicenced1l October 201yand MaltaBalanced
Income Fund (licenced 12 February 2018).

In March 2019, the name of the SICAV changed from Calamatta Cuschieri Funds SK8ASCpkunds SICAV plc.
' RYAYA&GNT (2 NQ& Cglamétt Cuséhiery/Frki BervichEPLivhitee€C Fund Services (Malta) Limited.

Additionally, CC High Income Bond Fund EUR changed to Euro High Income Bond Fund, CC High Income Bond Fund USI

name chaged to Global High Income Bond Fund and Malta Income Fund name changed to Malta Balanced Income
Fund.

2. Basis of preparatiorand significant accounting policies

2.1. Statement of compliance

The financial statements have been prepared and presented iordance with International Financial Reporting
{dFYyRFNR& |a FTR2LISR o6& (G(KS 9! 6ailiKS FLIWX AOIoES FTNIYSH
or SIC/IFRIC interpretations refer to those adopted by the EU. These firetatéahentshave also been prepared and
presented in accordance with throvisions of the Companies A&995 (@p 386, Laws of Malta).

2.2. Basis of measurement

The financial statements have been prepared on tigdnical cost basis except féinancial instrumentst fair value
through profit or lossvhichare measured at fair value.

2.3.  Functional and presentation currency

The financial statements are preged in Euro (EUR), which is tipeesentation currency of thesevensub-funds,
rounded to the nearest unitThe Euro is also the functiohaurrency of theEuroHigh Income Bond Fundslobal
Balanced Incomé&und Euro Equity FundMalta Balancedncome Fundand the Malta Government Bond Fundhe
functional currency of th&lobalHigh Income Bond Furahd the Emerging Markets Bond FusdheUSD.

2.4. Use of estimates and judgements

The preparation of financial statements in conformity with the applicable framework requires the Directors to make
judgements, estimates and assumptions that affect both #pplication of accounting policies and the reported
amounts of assets, liabilities, income and expenses. Actual results may differ from these estimates.

CC Funds SICAV plc 22
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In prior year the company held investments in collective investments schemes of which EUR@itbrsiHhave a co
terminous yeafrend with that of the company and thumuld notbe valued on independently audited net asset values.
The valuation of these investments was calculated by the respective administrators of the collective investment
schemesEstimdes and underlying assumptiomgere reviewed on an ongoing basis. Revisions to accounting estimates
were recognised in the period in which the estimatesre revised and in any future periods affectefls at the year

end of the financial year 2018 there veeno such investments in collective investment schemes.

In the opinion of the directors, the accounting estimates and judgements made in the course of preparing these financial
statements are not difficult, subjective or complex to a degree which woaltamt their descriptions as significant and
critical in terms of the requirements of IAS 1 (revised).

3. Significant accounting policies

The accounting policies set out below have been applied consistently during the year.

3.1.  Foreign currency translations

Transactions in foreign currencies are translated to the functional currency at the spot exchange rate at the date of the
transaction. Monetary assets and liabilities denominated in foreign currencies at the reporting date are retranslated to
the functioral currency at the spot exchange rate at that date. The foreign currency gain or loss on monetary items is
the difference between amortised cost in the functional currency at the beginning of the year, adjusted for effective
interest and payments during éhyear, and the amortised cost in foreign currency translated at the exchange rate at
the end of the year.

The functional currency of the Global High Income Bond Fund and the Emerging Markets Bond Fund is ftse USD.
allowed by suHegislation 386.02 ofthe Companies Act (Investment Companies with Variable Share Capital)
Regulations, a Company with sfinmds whose capital is denominated in different currencies may elect to present its
financial statements in any one of these currencies. Consequentlyfithacial statements of the Company are
presented in Euro being the currency in which thajority of the subfundsshare capital is denominatedror the
purpose of presenting these financial statements, income and expenses (including comparativeahslegetd from

the functional currency to Euro at the exchange rates ruling on the date of the transaction. Assets and liabilities
(including comparatives) are translated from the functional currency to Euro at the exchange rate ruling at the date of
the statement of financial position. Exchange differences are recognised in other comprehensive income.

3.2. Financial assets and financial liabilities

3.2.1. Recognition

The Company recognises financial assets on the date it commits to purchase the assets, usidatérateounting.
From this date any gains and losses arising from changes in fair value of the financial assets are recorded in the period
in which they arise.

Where applicable, interest income on financial assets at fair value through profit or lasslgsdd within the line item
Yhterest incom& while dividend income from financial assets at fair value through profit or loss is recognised in the
statement of profit or loss and other comprehensive incomi¢hin dividend incomeFair value gains or $ses are
recognised within Negains{lossespn financialassetsat fair value through profit or loss.

Financial liabilities are recognised when the entity becomes party to the contractual provisions of the instrument.
Financial assets and financi@bilities are offset and the net amount presented in the statement of financial position

when the Company has a legally enforceable right to set off the recognised amounts and intends to settle on a net basis
or to realise the asset and settle the lialyilsimultaneously.
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3.2.2. Classificatiorand measurement

Comparative year
The company classifies financial assets and financial liabilities into the following categories:
Financial assets at fair value through profit or loss:

0] Held for trading; derivative fnancial instruments;
(i) Designated as at fair value through profit or lg€ortfolio assets other than derivative financial instruments.

Financial liabilities at fair value through profit or loss:
() Held for tradingg derivative financial instruments.

A financial asset or financial liability is classified as held for trading if it is acquired or incurred principallptoptse

of selling or repurchasing in the near term or if on initial recognition is part of a portfolio of identifiable financial
investments that are managed together and for which there is evidence of a recent actual pattern efeshoprofit
taking.

Derivative financial assets and derivative financial liabilities are classified as held for trading unless they are designate
aseffective hedging instruments. During the year under review, the Company did not designate any of its derivative
financial instruments in a hedging relationship for accounting purposes.

Financial assets and financial liabilities designated at fair védtmugh profit or loss at inception are financial
instruments that are not classified as held for trading but are managed, and their performance is evaluated on a fair
value basis in accordance with the stildlzy R4 Q R2 OdzYSYy i SR Ay @SadySyid aidNraGaS3eo

Financialiabilities include all financial liabilities, other than those classified as at fair value through profit or loss and
compriseaccrued expenses and settlements payable.

A financial asset or financial liability is measured initially at fair valuefpluan item not at fair value through profit or
loss, transaction costs that are directly attributable to its acquisition or issue.

Subsequent to initial recognition, all instruments classified at fair value through profit or loss are measured &idair va
with changes in their fair value recognised in the statement of profit or loss and other comprehensive income.

Financial assets classified as loans and receivables are carried at amortised cost using the effective interest method, less
impairment Isses, if any.

Settlement and other receivables are stated at their nominal value. Appropriate allowances for estimated irrecoverable
amounts are recognised in profit or loss when there is objective evidence that the asset is impaired.

Financial liabilies, other than those at fair value through profit or loss, are stated at their nominal value unless the
effect of discounting is material in which case such liabilities are measured at amortised cost using the effective interest
rate method.

Whenapplying the effective interest method, the annual amortisation of any discount or premium is aggregated with
other investment income receivable over the term of the instrument, if any, so that the revenue recognised in each year
represents a constant yiglon the investment.
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Current year

The Company classifies its financial assets as subsequently measured at amortised cost or measured at FVTPL on the
basis of both:

1 ¢tKS SyiArteqQa odzariySaa Y2RSt F2NI YIFylF3aAay3da GKS FAYIl y(
il The contractual csh flow characteristics of the financial asset.

Financial assets at amortised cost

A financial asset is measured at amortised cost if it is held within a business model whose objective is to hold financial
assets in order to collect contractual cashaf®and its contractual terms give rise on specified dates to cash flows that
are solely payments of principal and interest on the principal amount outstanding. Financial assets measured at
amortised cost include term deposits, other receivables (represgraimounts receivable for transactions contracted

for but not yet delivered by the end of the period) and cash and cash equivalents.

An assessment of business models for managing financial assets is fundamental to the classification of a financial asset.
The Company determines the business models at a level that reflects how groups of financial assets are managed
together to achieve a particular business objective.

For financial assets at amortised cost, appropriate allowances for expected creditdods8s/ [ & Q0 | NB NB O2 3
2N 2848 Ay | O0O2NRIFIYyOS 4A0GK GKS /2YLIyeQa | O002dzyiAy3a LIk

Financial assets at FVTPL

A financial asset is measured at FVTPL if it is not held within a business model whose objective is either to collect
contractual cash flows, or to both collect contractual cash flows and sell or its contractual terms do not give rise on
specified dates t@ash flows that are solely payments of principal and interest on the principal amount outstanding.

At initial recognition, the Company may irrevocably designate a financial asset as measured at FVTPL when doing so
eliminates or significantly reduces atcounting mismatch that would otherwise arise from measuring assets or
liabilities or recognising the gains and losses on them on different bases.

The Company includes in this category, derivative contracts in an asset position, financial asséesi@dasiseld for

GNY RAYy3IS FAYFYOALf FaasSda YIylFr3aSR: S@Ffdzz SR | yR NBLR
documented investment strategy, and those financial investments and term deposits whose contractual cash flows do

not solely repesent payments of principal and interest, which are mandatorily measured at FVTPL.

3.2.3. Fair value measurement principles

The fair value of quoted financial instruments is based on their quoted market prices at the reporting date without any
deduction for estnated future selling costs and adjusted for any tax effect on the maturity of such instruments.
Financial assets and financial liabilities are priced at currentmairket or the last traded price where this falls within

the bid-ask yield.

Unquoted invesients are valued at initial value restated at fair value as determined by the Directors, acting on the
advice of the Investment Manager or such other person commissioned and appointed from time to time for that
purpose by the Directors. The fairvalueds@ A YI G SR dzaAy3 @l tdzZ 6A2y G§SOKyAldzSasz
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 otveuation techniques that provide a reliable estimate of prices
obtained in actual market transactions.

Investments in collective investment schemes (private investment funds) are valued at fair value, as determined by the
administrator of the privaterivestment fund and/or based on the independently audited net asset values of the private
investment funds.
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For those private investment funds for which independently audited financial statements are not available or their year
end is not ceterminous wih that of the Company, the board of directors bases its valuation on the private investments

Fdzy RaQ ySi FaaSa ol tdzSa +ra OFfOdzZ I GSR o0& (GKS IFTRYAYA&A(dN
possible that the underlying private inviesy Sy & Fdzy R&aQ NB&adzt Ga Yl & &dzoaSldzSyaf:

subjected to an audit, and the adjustments may be material. In determining fair value, the administrator utilises the
valuations of the underlying private investment funds to determine fair value of its interest. The underlying private
investment funds value securities and other financial instruments on a-toankarket of fair value basis of accounting.

The fair value of investments that are not exchattigeled is estimated at th amount that the Company would receive,
or pay, to terminate the contract at the reporting date, taking into account current market conditions, volatility,
appropriate yield curve and the current creditworthiness of the counterparties.

3.2.4. Identification and measurement of impairment
Comparative year

The carrying amount of financial assets other than those at fair value through profit or loss are reviewed at each
reporting date to determine whether there is any indication or objective evidenémpéirment. If any such indication
or objective evidence exists, the recoverable amount of the asset is estimated.

Objective evidence that financial assets are impaired can include significant financial difficulty of the issuer (or
counterparty), a breachof contract, indications that the borrower will enter bankruptcy or other financial

reorganisation, the disappearance of an active market for that financial asset because of financial difficulties and
observable data indicating that there is a measuratiéerease in the estimated future cash flows since the initial

recognition of those assets. If any such indication exists, an impairment loss is recognised in the statement of profit or
loss and other comprehensive income as the difference between the@sset OF NNE Ay 3 | Y2dzy i | yR
SAGAYFGSR FdzidzaNB OF 4K Fft26a RA&aO2dzyiSR G GKS FAYLFYyOAl

If, in a subsequent year, the amount of an impairment loss recognised on a financial asset other than d fisaatia

at fair value through profit or loss decreases and the reduction in value can be linked objectively to an event occurring
after the write-down, this is reversed through the statement of profit or loss and other comprehensive income. Where
an impaiment loss subsequently reverses, the carrying amount of the asset is increased to the revised estimate of its
recoverable amount, to the extent that the increased carrying amount does not exceed the carrying amount that would
have been determined had no pairment loss been recognised for the asset in prior years.

Current year
The Company recognises a loss allowance for ECLs on the foliofiviagcial assets at amortised cost.
Under IFRS 9, loss allowances are measured on either of the following bases:
1 12-month ECLs: these are ECLs that result from possible default events within the 12 months after the reporting
date; and
9 Lifetime ECLs: these are ECLs that result from all possible default events over the expected life of a financial

instrument.

1 The Cmpany measures loss allowances at an amount equal to lifetime ECLs, except for the following, which
are measured as tfhonth ECLs:

Financial assets that are determined to have a low credit risk at the reporting date; and
Other financial assets for whidhnedit risk (i.e. the risk of default occurring over the expected life of the financial
instrument) has not increased significantly since initial recognition.

=a =4

A financial instrument is determined to have low credit risk if i) the financial instrumerd kas risk of default, ii) the
borrower has a strong capacity to meet its contractual cash flow obligations in the near term and iii) adverse changes
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in economic and business conditions in the longer term may, but will not necessarily, reduce the athibtyorrower

to fulfil its contractual cash flow obligations. The Company considers a financial asset to have low credit risk when it has
Fy AYyGSNYyI f 2N SEGSNYI ¢ ONBRAG NIGAY3I 2F WAy@SadyvySyi
applicable, the Company has applied the low credit risk assumption for the following classes of financia easkts

at bank and term deposits.

When determining whether the credit risk of a financial asset has increased significantly since initialtiat@gu

when estimating ECLs, the Company considers reasonable and supportable information that is relevant and available
without undue cost or effort. In this regard, the Company has an internal credit scoring system in place that analyses
the credit quality of the counterparties accordingly. Such credit scoring system takes into consideration both
jdzl yGAGF GABS YR ljdzZl f AGFGADBS AYyF2NNIGAZ2Y YR Fylfearasz
assessment, and also considers theyfduS NLJ NI A S&4Q YI ONRSO2y2YA O O2yGSEG®

The Company has elected the rebuttable presumption from IFRS 9 by assuming that the credit risk on a financial asset
has increased significantly if the financial asset is more than 30 days past due.

Moreover, unlesstte low credit risk assumption is applied, if the counterparty becomes downgraded by two notches
62NJ Y2NBO o6l aSR 2y GKS ONBRAG aO0O2NB laaSaavySyidiszx GKS /2
significantly.

Moreover, the Company caiders a financial asset to be in default when:

I The borrower is unlikely to pay its credit obligations to the Company in full, without recourse by the Company
to actions such as realizing security (if any is held); or
I The financial asset is more than 98ys past due.

The maximum period considered when estimated ECLs is the maximum contractual period over which the Company is
exposed to credit risk.

A financial asset is credinpaired when one or more events that have a detrimental impact on the eséichfuture

cash flows of that financial asset have occurred. Evidence that a financial asset isnepedlied includes observable

data about the following events: significant financial difficulty; a breach of contract, such as a default or past due even
GKS tftSYRSNbHaov 2F (GKS 02NNBSSNE F2NJ SO2y2YAO 2N 02y (NI O
granted to the borrower a concession(s) that the lender(s) would not otherwise consider; it is becoming probable that

the borrowerwill enter bankruptcy or other financial reorganisation; or the disappearance of an active market for that
financial asset because of financial difficulties.

The Company writes off a financial asset when there is information indicating that the coartieigpin severe financial
difficulty and there is no realistic prospect of recovery.

For financial assets, the credit loss is the difference between all contractual cash flows that are due to the Company in
accordance with the contract and all the caétws that the Company expects to receive, discounted at the original
effective interest rate. ECLs represent the weighted average of credit losses with the respective risks of a default
occurring as the weights.

Under IFRS 9, the Company has incorparddewardlooking information, where applicable. A third party provider has
been engaged to provide forwaildoking PDs and LGDs.

3.2.5. Derecognition

The Company derecognises a financial asset when the contractual rights to the cash flows from the financial asset expire,
or when it transfers the financial asset in a transaction in which substantially all the risks and rewards of ownership of
the financal asset are transferred or in which the Company neither transfers nor retains substantially all the risks and
rewards of ownership and does not retain control of the financial asset. Any interest in transferred financial assets that
qualify for derecognibn that is created or retained by the Company is recognised as a separate asset or liability in the
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statement of financial position. On derecognition of a financial asset, the difference between the carrying amount of
the asset (and the carrying amouritatated to the portion of the asset derecognised), and the consideration received
(including any new asset obtained, less any new liability assumed) is recognised in the statement of profit or loss and
other comprehensive income.

The Company enters intoansactions whereby it transfers assets recognised on its statement of financial position, but
retains either all or substantially all of the risks and rewards of the transferred assets or a portion of them. If all or
substantially all risks and rewardse retained, then the transferred assets are not derecognised. Transfers of assets
with retention of all or substantially all risks and rewards would include, for example, securities lending and repurchase
transactions. The Company derecognises a findhalzlity when its contractual obligations are discharged or cancelled

or expire.

3.3. Redeemable shares

The Company classifies financial instruments issued as financial liabilities or equity instruments in accordance with the
substance of the contractual terms of instruments.

The redeemable shares provide investors with the right to require redemptloual’stn at a value proportionate to the
AY@Saiz2NRa a8/ RBQAYSGKBaaBzna 4G GKS NBRSYEHzZRFQRE & dzk K

The redeemable shares are classified as financial liabilities form the perspective of thengoamghare measured at

the present value of the redemption amounts.

3.4. Cash and cash equivalents

Cash comprises current deposits with banks with original maturities of less than three months. Cash equivalents are
shortterm highly liquid investments thaare readily convertible to known amounts of cash, are subject to an
insignificant risk of changes in value, and are held for the purpose of meetingtshmrtash commitments rather than

for investment or other purposes.

3.5. Net assets attributable to holdes of redeemable shares

(0p))

CKS tAFLOATAGE o0& @
FaasSda |GGaONROdzil of
after deducting all other liabilities.
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3.6. Interest income and dividend income

Interest income is recognised in the statement of profit or loss and other comprehensive income as it accrues using the
effective interest method and, where applicable, grossvithholding tax. Dividend income is recognised when the right
to receive payment is established, which in the case of quoted securities is-thigiéand date.

3.7. Finance costs

Proposed distributions to holders of redeemable shares are recogniseceistédtement of profit or loss and other
comprehensive income when they are appropriately authorised and no longer at the discretion of the Company. This
typically occus when proposed distribution igatified at the Annual General Meeting. The distribution the
redeemable shares is recognised as a finance cost in the statement of profit or loss and other comprehensive income.
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3.8. Net gains/(losses) from financial instruments at fair value through profit or loss

Net gains/losses from financial instruments fair value through profit or loss includes all realised and
unrealised fair value changes and foreign exchange differences but excludes interest and dividend income. Net realised
gain from financial instruments at fair value through profit or loss isutated using the firsin-first-out method.

3.9. Expenses

All expenses, including management fees, administration fees and custodian fees, are recognised in the statement of
profit or loss and other comprehensive income on an accrual basis and are actpedipgnsed as incurreéformation
expenses are recognised as an expense when incurred.

Transaction costs are costs incurred to acquire financial assets or liabilities at fair value through profit or loss. They
include fees and commissions paid to ageridyisers, brokers and dealers. Transaction costs, when incurred, are
immediately recognised in profit or loss as an expense.

3.10. Taxation

Under the current system of taxation in Malta, the Company is exempt from paying taxes on income, profits or capital
gains. Dividend and interest income received by the Company may be subject to withholding tax imposed in the country
of origin.

3.11. Initial application ofInternational Financial Reporting Standards and International Financial Reporting
Standards in issue butot yet effective

Initial application ofinternational Financial Reporting Standards

LCw{ ¢ WCAYlIYyOAlIf LyadaNHzySyiaQ o0SOFYS SFFSOGAGS F2NI Iy
the classification, measurement and derecognitioh financial assets and liabilities and replaces the multiple
classification and measurement models in IAS 39.

/[ tFraaAFTAOFGA2Y YR YSIadNBYSyd 2F RSoG FaasSia Aa RNROS)
and the contractual cgh flow characteristics of the financial assets. A debt instrument is measured at amortised cost if
the objective of the business model is to hold the financial asset for the collection of the contractual cash flows and the
contractual cash flows under thmstrument solely represent payments of principal and interest (SPPI). A debt
instrument is measured at fair value through other comprehensive income if the objective of the business model is to
hold the financial asset both to collect contractual cashwd from SPPI and to sell. All other debt instruments must be
recognised at fair value through profit or loss. An entity may however, at initial recognition, irrevocably designate a
financial asset as measured at fair value through profit or loss if dsingliminates or significantly reduces a
measurement or recognition inconsistency. Derivative and equity instruments are measured at fair value through profit
or loss unless, for equity instruments not held for trading, an irrevocable option is takenasumeeat fair value through

other comprehensive income. IFRS 9 also introduces a new expected credit loss (ECL) impairment model.

The Company has elected not to restate its comparative information for the effects of IFRS 9 and such information
continues b be reported under IAS 39. In terms of this approach, any difference between the previous carrying amount
and the carrying amount at the beginning of the annual reporting period that includes the date of initial application is
recognised in equity at 1 daary 2018.

IFRS 9 has been applied retrospectively by the company and did not result in a change to the classification or
measurement of financial instruments. There was no material impact on adoption from the application of the new
impairment model.
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The Company does not designate any of its financial liabilities as at fair value through profit or loss upon initial
recognition and accordingly the change introduced by IFRS 9 in this respect does not affect these financial statements.

The table belovillustrates the classification and measurement of financial assets, on a consolidated basis, under IFRS 9
and IAS 39 at the date of initial application, 1 January 2018.

Original New Original carrying
measurement measurement amount under IAS 39 /
category category New carrying amount
under IAS 39 under IFRS 9 under IFRS 9
EUR
Financial
investments at
fair value

through profit
or lossg shares,
bonds, stocks Financial assets Financial assets

and other at FVTPL measured at FVTPL 78,199,564
Financial assets

Cash and cash Loans and measured at

equivalents receivables amortised cost 10,071,126

Cash at bank

Cash at bank that was previously classified as loans and receivables is classified in terms of IFRS 9 as financial assets
measured at amortised cost if it meets the conditions for such classificatioaccordance with the transitional
provisions of IFR&% the Company assessed the business model in which the financial assets are held on the basis of the
facts and circumstances at 1 January 2018 and the resulting classification is being applied retrospectively irrespective of
G§KS / 2 YL} yeé Qa n pridzacpoftifgipariodsRcédRlihgly Athere was no change in the carrying amount of

these instruments at 1 January 2018 as a result of the new classification in terms of IFRS 9. In terms of IFRS 9, the
Company applies an ECL model as opposed to an @ttaredit loss model under IAS 39. For such amounts, the ECL
model did not result in material loss allowances at 1 January 2018 becatlee e of the low credit risk exemption.

Debt investmentshat were designated as at FVTPL in terms of IAS 39

Debt investments that were previously designated as at FVTPL are classified in terms of IFRS 9 as financial assets
measured at FVTPL unless they meet both criteria below:

- they are held within a business model whose objective is to collect the contractsfafloavs or they are held within
a business model whose objective is to collect the contractual cash flows and to sell, and

- they have contractual cash flows that are solely payments of principal and interest on the principal amount
outstanding.

TheCompy 8 Q& RS6(G Ayo@Sadysyida RAR y2G YS8SG o62GK ONRGSNKI
carrying amount of these instruments at 1 January 2018 as a result of the new classification in terms of IFRS 9.

Equity and other investments that weresignated as at FVTPL in terms of IAS 39

Equity and other instruments that were previously designated as at FVTPL continue to be measured at FVTPL in terms

of IFRS QAccordingly, there was no change in the carrying amount of these instruments at 1 Ja08rgs a result
of the new classification in terms of IFRS 9.
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International Financial Reporting Standards in issue but not yet effective
IAS 1 & IAS 8 AmendmeanDefinition of material

The amendments clarify the definition of material and howstibuld be applied by including in the definition guidance
that until now has featured elsewhere in IFRS Standards. In addition, the explanations accompanying the definition
have been improved. Finally, the amendments ensure that the definition of mateigahsistent across all IFRS
Standards. These amendments are effective for annual periods beginning on or after 1 January 2020.

The directors anticipate that the adoption of other International Financial Reporting Standards that were in issue at the

date of authorisation of these financial statements but not yet effective will have no material impact on the financial
statements of the company in the period of initial application.

4. Share capital

¢CKS /2YLI yeQa OF LIAGE A &shaes aussnaitgy Th&rRmberof shakeS at tiSeREB e 0 £ S
year is analysed below:

Number of shares

Euro High Global High  Euro Equity Global Malta Emerging Malta
Income Income Fund Balanced Government Markets Balanced
Bond Fund Bond Fund Income Bond Fund BondFund Income
Fund Fund
31 December 2018
Units issued
Class AEUR 29,830 - 64,668 625,449 125,629 - 23,122
Class AUSD - 16,767 - - - 6,906 -
Class BEUR - - - 12,477 - - 51,949
Class BUSD - - - - - 21,817 -
Class GEUR - - - - - 14,887 -
Class BEUR 467,686 - - - - 60,021 -
Class BUSD 176,743 - - -
497,516 193,510 64,668 637,926 125,629 103,631 75,071

Number of shares

Euro High Global High  Euro Equity Global Malta Emerging
Income Income Fund Balanced Government Markets
Bond Fund Bond Fund Income Bond Fund Bond Fund
Fund
31 December 2017
Units issued
Class AEUR 34,105 - 64,710 531,198 18,768 -
Class AUSD - 21,357 - - - 4,151
Class BUSD - - - - - 13,696
Class CEUR - - - - - 8,111
Class DEUR 490,338 - - - - 21,348
Class BUSD 176,047 - - -
524,443 197,404 64,710 531,198 18,768 47,306
Analysed as follows:
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Euro High
Income
Bond Fund

31 December 2017
Units in issue as at 1

January 2018 524,443

Creation of units during the
year

Class AEUR
Class AUSD -
Class BEUR -
Class BUSD -
Class CEUR
Class BEUR

Class BUSD -

Redemption of units during
the year

Class AEUR -
Class AUSD -
Class BEUR -
Class BUSD -
Class GEUR (37,907)
Class BEUR -

Class BUSD

Global High
Income
Bond Fund

Euro Equity
Fund

197,404 64,710

(11,105) -

Global

Balanced

Income
Fund

531,198

177,789

12,477

(83,538)

N CCFunds™

Malta
Government
Bond Fund

Malta
Balanced
Income
Fund

Emerging
Markets
Bond Fund

18,768 47,306 -

107,007 -
- 3,164 -

- 9,093 -
- 8,762 -
- 45,100 -

(94)
- (409) -
- (972) -
(361)
- (1,986) -
- (6,427) -

Units in issue as at 31

December 2018 497,516

193,510 64,668

637,926

125,629 103,631 75,071

Euro High

Income

Bond Fund

31 December 2016
Units in issue as at 1 January

2017 485,316

Creation of units during the year

Class AEUR
Class AUSD R
Class BUSD -
Class CEUR R
Class BEUR

Class BUSD R

Redemption of units during the

year (10,374)

Class AEUR -
Class AUSD R
Class B USD -
Class € EUR (34,178)
Class BEUR -
Class BUSD R

Global High
Income
Bond Fund

197,716

- 11,824

81,943

Euro Equity
Fund

- (29,058)

(15,119)

Global
Balanced
Income

Malta
Government
Bond Fund

Emerging
Markets Bond
Fund

Fund

439,

178,

(86,209)

031 - -

375 18,851 -
4151

- 13,716
- 8,111

- 21,552

- (20)

- (204)

Units in issue as at 31 Decembe
2017
524,443

197,404

64,710

531,198

18,768 47,306
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The authorised share capital of the Company amounting to 1,000,001,000 shares een assigned any nominal value. The
paidup share capital of the Company shall at all times be equal to the net asset value of thendabThe Company was
incorporated by the issue of 1,000 founder shares with no nominal value. The effect ofditeeds from the issue of the
founder shares is reflected in the combined amounts in these annual financial statements.

5. Dividends

During the year the following sdfoinds declared and paid dividends as follows:

Euro High Global High Income Emerging
Income Bond Fund Markets
Bond Fund Bond Fund
EUR
31 December 2018
Dividend paid on 31.03.2018
Dividend per share 1.8429 2.2870 0.4930
Total distributions 896,199 406,658 21571
Dividend paid on 30.09.2018
Dividend per share 1.8630 2.2376 1.6014
Total distributions 885,208 395,985 93,650
31 December 2017
Dividend paid on 31.03.2017
Dividend per share 2.1712 2.3089
Total distributions 087,224 394,556
Dividend paid on 30.09.2017
Dividend per share 1.9552 2.3279
Total distributions 958,066 405,814

6. Management fees and other expenses

@) Management fees

Euro High Income Bond Fund (formerly High Income Bond FuBUR)

Emerging
Markets
Bond Fund
UsD

0.5026
8,506

1.6602
35,461

The Investment Manager receives a fee of 1% of the net asset value of t#iergliper annum as well as reimbursement

of out-of-pocket expenses.

The management fees incurred for the yeeere EUR 500,221 (2017: EUR 518,009) of which EUR 122,815 (2017: EUR

138,438) was due to the Investment Manager as at the reporting date.

Global High Income Bond Fund (formerly High Income Bond Fund USD)

The Manager receives a fee of 1% of the net asakte of the sufund per annum as well as reimbursement of -out

of-pocket expenses.

CC Funds SICAV plc
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The management fees incurred for the year were EUR 156,430 (2017: EUR 169,668) of which EUR 40,309 (2017: EUR
41,873) was due to the Investment Manager as at the repouitg.

Euro Equity Fund

The Investment Manager receives a fee of 1.35% of the net asset value of tHensulper annum as well as
reimbursement of oubf-pocket expenses.

The management fees incurred for the year were EUR 99,251 (2017: EUR 111\pBRhdEUR 23,473 (2017: EUR
27,408) was due to the Investment Manager as at the reporting date.

Global Balanced Income Fund

The Investment Manager receives a fee of 1.25% of the net asset value of tHensulper annum as well as
reimbursement of oubf-pocket expenses.

The management fees incurred for the year were EUR 77,464 (2017: EUR 66,449) of which EUR 20,802 (2017: EUR
19,608) was due to the Investment Manager as at the reporting date.

Malta Government Bond Fund

The Investment Manager receiwvea fee of 0.50% of the net asset value of the-&utd per annum as well as
reimbursement of oubf-pocket expenses.

The management fees incurred for the year were EUR 35,078 (2017: EUR NIL) of which EUR 15,067 (2017: EUR NIL) wa:s
due to the Investment Mnager as at the reporting date.

Emerging Markets Bond Fund

The Investment Manager receives a fee of 1.10% of the net asset value of tHensliper annum as well as
reimbursement of oubf-pocket expenses.

The management fees incurred for the year e/&UR 87,693 (2017: EUR 7,273) of which EUR 25,108 (2017: EUR 7,273)
was due to the Investment Manager as at the reporting date.

Malta Balanced Income Fund (formerly Malta Income Fund)

The Investment Manager receives a fee of 0.80% of the net asset wéltlee subfund per annum as well as
reimbursement of oubf-pocket expenses.

The management fees incurred for the year were EUR 25,375 of which EUR 13,768 was due to the Investment Manager
as at the reporting date.

(@) / dzZai2RAI yQa FSSa
Euro High Incom®&ond Fund (formerly High Income Bond Fug&UR)

The Custodian receives a fee of 0.1% of the net asset value of tHarsdibs per the Custodian Agreement. The Custody

fee is subject to a minimum fee of EUR 2,000 per annum if the NAV of the fund iEURt®OmM; EUR 10,000 per annum

if the NAV of the Fund is between EUR 10m and EUR 50m; and EUR 37,500 per annum if the NAV of the fund is greater
than EUR 50m. The Custodian will also be reimbursed feofpibcket expenses.

The custodian fees incurredrfthe year were EUR 26,784 (2017: EUR 28,176) of which EUR NIL (2017: EUR NIL) was due
to the Custodian as at the reporting date.
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Effective from 7 Aug 2015, the Custodian receives a fee of 0.1% of the NAV of the Fund if the Fund is up to EUR 10m,
while no minimum fee is applicable as per the Custodian Agreement. If the Fund is larger than EUR 10m, the Custodian
receives a fee of 0.055% of the net asset value of thefgobt as per the Custodian Agreement and a minimum fee of

EUR 10,000 per annum is apphte.

Global High Income Bond Fund (formerly High Income Bond Fund USD)

The Custodian receives a fee of 0.1% of the net asset value of tHarsdibs per the Custodian Agreement. The Custody

fee is subject to a minimum fee of EUR 2,000 per annum ifihé of the fund is up to EUR 10m, EUR 10,000 per annum

if the NAV of the Fund is between EUR 10m and EUR 50m and EUR 37,500 per annum if the NAV of the fund is greater
than EUR 50m. The Custodian will also be reimbursed feofpibcket expenses.

Effecive from 7 Aug 2015, the Custodian receives a fee of 0.1% of the NAV of the Fund if the Fund is up to EUR 10m,
while no minimum fee is applicable as per the Custodian Agreement. If the Fund is larger than EUR 10m, the Custodian
receives a fee of 0.055% thfe net asset value of the stiiond as per the Custodian Agreement and a minimum fee of

EUR 10,000 per annum is applicable.

The custodian fees incurred for the year were EUR 10,031 (2017: EUR 10,196) of which EUR NIL (2017: EUR NIL) was du
to the Custodan as at the reporting date.

Euro Equity Fund

The Custodian receives a fee of 0.1% of the net asset value of tHarsdilbs per the Custodian Agreemefhe Custody

fee is subject to a minimum fee of EUR 6,000 per annum if the NAV of the fund is up to EUR 10m, EUR 10,000 per annum
if the NAV of the Fund is between EUR 10m and EUR 50m and EUR 35,700 per annum if the NAV of the fund is greater
than EUR 50nThe Custodian will also be reimbursed for -@f{pocket expenses.

Effective from 7 Aug 2015, the Custodian receives a fee of 0.1% of the NAV of the Fund if the Fund is up to EUR 10m,
while no minimum fee is applicable as per the Custodian Agreemehte Fund is larger than EUR 10m, the Custodian
receives a fee of 0.055% of the net asset value of thefgnd as per the Custodian Agreement and a minimum fee of

EUR 10,000 per annum is applicable.

The custodian fees incurred for the year were EUR 7(2@27: EUR 8,206) of which EUR NIL (2017: EUR NIL) was due
to the Custodian as at the reporting date.

Global Balanced Income Fund

The Custodian receives a fee of 0.1% of the NAV of the Fund if the Fund is up to EUR 10m, while ho minimum fee is
applicabé as per the Custodian Agreement. If the Fund is larger than EUR 10m, the Custodian receives a fee of 0.055%
of the net asset value of the stfind as per the Custodian Agreement and a minimum fee of EUR 10,000 per annum is
applicable.

The custodian feemcurred for the year were EUR 6,238 (2017: EUR 5,293) of which EUR NIL (2017: EUR NIL) was due
to the Custodian as at the reporting date.

Malta Government Bond Fund

The Custodian receives a fee of 0.1% of the NAV of the Fund if the Fund is up tongWihil®no minimum fee is
applicable as per the Custodian Agreement. If the Fund is larger than EUR 10m, the Custodian receives a fee of 0.055%
of the net asset value of the stfind as per the Custodian Agreement and a minimum fee of EUR 10,000 per annum
applicable.

The custodian fees incurred for the year were EUR 7,382 (2017: EUR 888) of which EUR NIL (2017: EUR NIL) was due tc
the Custodian as at the reporting date.
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Emerging Markets Bond Fund

The Custodian receives a fee of 0.1% of the NAVeFtind if the Fund is up to EUR 10m, while no minimum fee is
applicable as per the Custodian Agreement. If the Fund is larger than EUR 10m, the Custodian receives a fee of 0.055%
of the net asset value of the stfind as per the Custodian Agreement and imimum fee of EUR 10,000 per annum is
applicable.

The custodian fees incurred for the year were EUR 8,173 (2017: EUR731) of which EUR NIL (2017: EUR NIL) was due to
the Custodian as at the reporting date.

Malta Balanced Income Fund (formerly Maltacome Fund)

The Custodian receives a fee of 0.1% of the NAV of the Fund if the Fund is up to EUR 10m, while no minimum fee is
applicable as per the Custodian Agreement. If the Fund is larger than EUR 10m, the Custodian receives a fee of 0.055%
of the netasset value of the sufund as per the Custodian Agreement and a minimum fee of EUR 10,000 per annum is
applicable.

The custodian fees incurred for the year were EUR 3,502 of which EUR NIL was due to the Custodian as at the reporting

date.

Administraton fees

Euro High Income Bond Fund (formerly High Income Bond FyBUR)

The Administrator receives a fee of 0.15% of the net asset value of thiisdisubject to a minimum fee of EUR 12,500
per annum and EUR 25 for each trade as per the AdministratRegistrar and Transfer Agency agreement. The
Administrator is also entitled to recover cof-pocket expenses.

The administration fees incurred for the year were EUR 76,234 (2017: EUR 79,826) of which EUR 19,047 (2017: EUR
21,166) was due to the Adnigirator as at the reporting date.

Global High Income Bond Fund (formerly High Income Bond Fund USD)

The Administrator receives a fee of 0.15% of the net asset value of thiisdisubject to a minimum fee of EUR 12,500
per annum and EUR25 for each teads per the Administration, Registrar and Transfer Agency agreement. The
Administrator is also entitled to recover cof-pocket expenses.

The administration fees incurred for the year were EUR 23,911 (2017: EUR 26WBZhdEUR,477 (2017: EUR 6,330)
was due to the Administrator as at the reporting date.

Euro Equity Fund

The Administrator receives a fee of 0.15% of the net asset value of thieisdisubject to a minimum fee of EUR 30,000
per annum as per the AdministratioRegistrar and Transfer Agency agreement. The Administrator is also entitled to
recover outof-pocket expenses.

The administration fees incurred for the year were EUR 30,000 (2017: EUR 30,000) of which EUR 7,727 (2017: EUR 7,644)
was due to the Administrar as at the reporting date.

Global Balanced Income Fund
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The Administrator receives a fee of 0.15% of the net asset value of theisdisubject to a minimum fee of EUR 12,500
per annum as per the Administration, Registrar and Transfer Agency agreehmenfdministrator is also entitled to
recover outof-pocket expenses.

The administration fees incurred for the year were EUR 12,500 (2017: EUR 12,500) of which EUR 3,355 (2017: EUR 3,325)
was due to the Administrator as at the reporting date.

Malta Govenment Bond Fund

The Administrator receives a fee of 0.15% of the net asset value of thieisdisubject to a minimum fee of EUR 30,000

per annum as per the Administration, Registrar and Transfer Agency agreement. The Administrator is entitled to
additional EUR 1,500 per annum for each additional Class of Investor Shares launched. The Administrator is also entitled
to recover outof-pocket expenses.

The administration fees incurred for the year were EUR 30,000 (2017: EUR NIL) of which EUR 7,891R20LY wals
due to the Administrator as at the reporting date.

Emerging Markets Bond Fund

The Administrator receives a fee of 0.15% of the net asset value of thiisdisubject to a minimum fee of EUR 30,000

per annum as per the Administration, Registrand Transfer Agency agreement. The Administrator is entitled to
additional EUR 1,500 per annum for each additional Class of Investor Shares launched. The Administrator is also entitled
to recover outof-pocket expenses.

The administration fees incurrddr the year were EUR 30,002 (2017: EUR 5,152) of which EUR 8,514 (2017: EUR 5,152)
was due to the Administrator as at the reporting date.

Malta Balanced Income Fund (formerly Malta Income Fund)

The Administrator receives a fee of 0.15% of the net asslee of the sudund subject to a minimum fee of EUR 30,000

per annum as per the Administration, Registrar and Transfer Agency agreement. The Administrator is entitled to
additional EUR 1,500 per annum for each additional Class of Investor Shares thdrihAdministrator is also entitled

to recover outof-pocket expenses.

The administration fees incurred for the year were EUR 17,753 of which EUR 7,726 was due to the Administrator as at
the reporting date.

(c) Performance fees

No performance fees are apghble.

7. Taxation

The Company

Ly GSNxa 2F OdaNNByd alfidSasS FAaolf fS3aratlriArAzys ©2ff SO
LINEAaONAOSRQ FTdzy Ra ®

A collective investment scheme which declares that the value of its assets situated in Malta allocated thereto for the

purpose of its operations does not exceetjhty-five per cent of the value of its total assets is treated as a-non
prescribed fund.
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Onthis basis, the Euro High Income Bond Fund, the Global High Income Bond Fund, the Euro Equity Fund, the Global
Balanced Income Fund and the Emerging Markets Bond Fund qualify gseasanibed funds for Maltese income tax
purposes.

Accordingly, the sufunds within the Company are exempt from Maltese income tax except in respect of any income
from immovable property situated in Malta.

Malta Balanced Income Fund and the Malta Government Bond Fund falls under the category of a prescribed fund,
meaning it idiable to Maltese income tax.

Capital gains, dividends, interest and any other income from foreign investments held by ttfiensisbwithin the
Company may nonetheless be subject to tax imposed by the country of origin concerned and any such taxes are not
recoverable by the subunds within Company or by the members.

Members not resident in Malta

Capital gains accruing to members not resident in Malta upon a redemption or transfer of shares or upon a distribution
on a windingup of the Company are naubject to tax in Malta.

However, the redemption or transfer of shares and any distribution on a wingalingf the Company may result in a tax
liability for the members according to the tax regime applicable in their respective countries of incorporation,
establishment, residence, citizenship, nationality or domicile, or other relevant jurisdiction.

Withholding tax expense

Certain interest income received by the Company is subject to withholding tax imposed in the country of origin.
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8. Cash and caskquivalents

CC Funds  Euro High Global Euro Global Malta Emerging Malta
SICAV plc Income High Equity Balanced Government Markets Balanced
Bond Income Fund Income Bond Fund Bond Fund Income
Fund Bond Fund Fund
Fund
EUR EUR EUR EUR EUR EUR EUR EUR
Cashat bank
31 December 11,715,618 5,845,643 1,569,683 (27,502) 797,697 811,895 1,021,348 1,696,854
2018
CC Funds  Euro High Global Euro Global Malta Emerging
SICAV plc Income High Equity Balanced Government Markets
Bond Income Fund Income Bond Fund Bond Fund
Fund Bond Fund
Fund
EUR EUR EUR EUR EUR EUR EUR

Cash at bank
31 December 10,071,126 5,370,865 1,929,658 167,947 553,582 252,705 1,793,795

2017

The cash and cash equivalents of the Compacdlyde EUR 1,000 representing the proceeds of issue of founder shares.

Cash at bank earns interest at floating rates based on bank deposit rates.
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9. Financial assets at fair value through profit or loss

9.1 Summary of the composition of the portfolio of investments
CC Funds  Euro High Global Euro Equity Global Malta Emerging Malta
SICAV plc Income High Fund Balanced Government  Market Bond Balanced
Bond Fund Income Income Bond Fund Fund Income Fund
Bond Fund Fund

Financial assets

designated as at fair

value through profit EUR EUR EUR EUR EUR EUR EUR EUR
or loss

31 December 2018

Exchange traded

funds 5,766,795 1,607,689 264,086 1,874,363 1,777,816 61,024 181,817 -
Equities 8,789,297 - - 4,393,433 1,807,996 - - 2,587,868
Debt instruments 74,841,013 37,514,826 13,208,145 - 1,674,012 11,592,496 7,635,287 3,216,247

Financial assets

designated as held for

trading

OTC Derivatives 11,561 - - - - - 11,561 -

89,408,666 39,122,515 13,472,231 6,267,796 5,259,824 11,653,520 7,828,665 5,804,115

Financial Liabilities
designated as held for
trading

OTC Derivatives 167,047 98,329 - - 22,578 - 46,139 -

CC Funds Euro High Global High Euro Global Malta Emerging
SICAV plc Income Income Equity Balanced Government  Market Bond
Bond Fund  Bond Fund Fund Income Bond Fund Fund
Fund
Financial assets
designated as at fair
value through profit or EUR EUR EUR EUR EUR EUR EUR
loss
31 December 2017
Exchange traded
funds 6,157,776 1,677,669 270,424 2,417,903 1,690,627 19,138 82,016
Equities 6,813,587 - - 5,097,450 1,716,040 - -
Collective
investment
schemes 945,565 728,139 217,426 - - - -
Debt instruments 63,904,768 44,437,835 13,511,195 - 1,928,752 1,593,437 2,433,530
Financial assets
designated as held for
trading
OTC Derivatives 189,187 86,187 - 11,881 32,034 - 59,085
78,199,662 47,118,609 13,999,045 7,527,234 5,367,453 1,612,575 2,574,648
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In the prior year the company held shatiescollective investment schemes some of which had a financial year which
was not co-terminous with that of the Company or independently audited financial statements were not readily
FgFrAtlFofS Fa G GKS RIEGS 27T | LBLISR @sult, the valuatiok 6f thesg oollsktiyed Q a
investment schemes, in prior year amounting to EUR945,565 could not be corroborated against independently audited
net asset values as at 31 December 2017 and were been based on alternative availab@ndedépmarket
information. The company did not hold investments in collective investment schemes in current year.
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Euro High Income Bond Fund (formerly High Income Bond Fund EUR)

The table below sets the composition of the portfolio of the Fund as 34t December 2018 and

31 December 2017 respectively:

31 December 2018

31 December 2017

Total % of total % of net Total % of total % of net
assets assets assets assets
EUR EUR

Transferable securities
traded on a regulated
market
Collective investment
schemes - - - 728,139 1.37 1.37
Exchange traded funds 1,607,689 3.52 3.54 1,677,669 3.16 3.16
Debt instruments traded on ¢
regulated market
Sovereign bonds 2,146,526 4.70 4.73 953,440 1.80 1.80
Corporate bonds 35,190,577 77.07 77.51 43,484,395 81.92 81.92

38,944,792 85.29 85.78 44,437,835 83.72 83.72
Debt instruments not traded
on a regulated market
Corporate bonds 177,723 0.39 0.39 188,780 0.36 0.36
Financial assets at fair value
through profit or loss 39,122,515 85.68 86.17 46,843,642 88.25 88.25
Financial assets designated
as held for trading
OTC Derivatives - - - 86,187 0.16 0.16
Financial liabilities
designated as held for
trading
OTC Derivatives 98,329 0.22 0.22 - - -

Issuers of the above financial assets are categorised as follows:

Eurozone

EU norEurozone
United States
Other

None of the financial

31 December 2018

31 December 2017

Total % of % of net Total % of % of net
total assets assets total assets
assets
EUR EUR
22,757,359 49.84 50.13 29,728,460 56.01 56.01
3,745,075 8.20 8.25 4,533,804 8.54 8.54
2,060,768 451 4.54 2,137,524 4.03 4.03
10,460,984 22.91 23.04 10,718,821 20.19 20.19
39,024,186 85.46 85.96 47,118,609 88.77 88.77
assets at fair value through profit or loss as at 31 December

31 December 2017 were pledged.
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Global High Income Bond Fund (formerly High Income Bond Fund USD)

The table below sets the composition of the portfolio of theund as at 31 December 2018 and
31 December 2017:

31 December 2018 31 December 2017
Total % of total % of net Total % of total % of net
assets assets assets assets
EUR EUR
Transferable securities
traded on a regulated market
Collective investment
schemes - - - 217,426 1.35 1.35
Exchange traded funds 264,086 1.73 1.74 270,424 1.68 1.68
Debt instruments traded on ¢
regulated market
Sovereign bonds 563,994 3.70 3.71 - - -
Corporate bonds 12,644,151 82.85 83.17 13,511,195 83.99 83.99
13,208,145 86.55 86.88 13,511,195 83.99 83.99
Financial assets at fair value
through profit or loss 13,472,231 88.28 88.62 13,999,045 87.03 87.03

Financial liabilities &ftir
value through profit or loss - - - - - R

Issuers of the above financial assets are categorised as follows:

31 December 2018 31 December 2017
Total % of total % of net Total % of total % of net
assets assets assets assets

EUR EUR

Eurozone 1,687,825 11.06 11.10 1,381,046 8.59 8.59
EU norEurozone 1,988,931 13.03 13.08 1,645,667 10.23 10.23
United States 2,540,941 16.65 16.71 3,269,632 20.33 20.33
Other 7,254,534 47.53 47.72 7,702,700 47.89 47.89
13,472,231 88.27 88.61 13,999,045 87.03 87.03

None of the financial assets at fair value through profit or loss as at 31 December 2018 and
31 December 2017 were pledged.
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Euro Equity Fund

The table below sets the composition of the portfolio of the Fund as at 31 December 2018 and
31 December 2017:

31 December 2018 31 December 2017
Total % of total % of net Total % of total % of net
assets assets assets assets
EUR EUR
Transferable securities traded
on a regulated market
Exchange traded funds 1,874,363 29.84 30.03 2,417,903 31.60 31.60
Equities 4,393,433 69.95 70.38 5,097,450 66.63 66.63
Financial assets at fair value
through profit or loss 6,267,796 99.79 100.41 7,515,353 98.22 98.22
Financial assets designated as
held for trading
OTC Derivatives - - - 11,881 0.16 0.16

Issuers of the above financial assets are categorised as follows:

31 December 2018 31 December 2017
Total % of total % of net Total % of total % of net
assets assets assets assets

EUR EUR

Eurozone 5,581,031 88.86 89.40 6,067,945 79.30 79.30
EU norEurozone - - - 515,775 6.74 6.74
United States 438,081 6.98 7.02 613,010 8.01 8.01
Other 248,684 3.96 3.98 330,504 4.32 4.32
6,267,796 99.8 100.40 7,527,234 98.37 98.37

None of the financial assets at fair value through profit or loss as at 31 December 2018 and
31 December 2017 were pledged.

Global Balanced Income Fund

The tablebelow sets the composition of the portfolio of the Fund as at as at 31 December 2018 and 31 December
2017:
31 December 2018 31 December 2017
Total % of % of net Total % of total % of net
total assets assets assets
assets
EUR EUR

Transferable securities traded
on a regulated market

Exchange traded funds 1,777,816 31.12 29.45 1,690,627 2851 2851
Equities 1,807,996 29.68 29.96 1,716,040 28.94 28.94

Debt instruments traded on a
regulated market

CC Funds SICAV plc 44
(formerlv Calamatta Cuschieri Funds SICAV |



For the year ended 31 December 2018

Annual Report and Audited Financial Statements ' Fundsw

Corporate bonds 1,674,012 27.48 27.73 1,928,752 32.53 32.53

Financial assets at fair value
through profit or loss 5,259,824 88.28 87.14 5,335,518 89.99 89.99

Financial assets designated as
held for trading

OTC Derivatives - - - 32,034 0.54 0.54

Financial liabilities designated
as held for trading

OTC Derivatives 22,578 0.37 0.37 - - -

Issuers of the above financial assets are categorised as follows:

31 December 2018 31 December 2017
Total % oftotal % of net Total % of total % of net
assets assets assets assets

EUR EUR

Eurozone 3,206,375 52.64 53.12 3,358,279 56.64 56.64
EU norEurozone 527,040 8.65 8.73 229,301 3.87 3.87
United States 759,058 12.46 12.57 582,327 9.82 9.82
Other 744,773 12.23 12.34 1,197,644 20.20 20.20
5,237,246 85.98 86.76 5,367,551 90.53 90.53

None of the financial assets at fair value through profit or loss as at 31 December 2017 and
31 December 2018 were pledged.
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Malta Government Bond Fund

Thetable below sets the composition of the portfolio of the Fund as at 31 December 2018 and as at 31 December 2017:

31 December 2018 31 December 2017
Total Total % of total % of net assets % of total % of net
assets assets assets
EUR EUR
Transferable securities
traded on a regulated
market
Collective investment
schemes - - - - - -
Exchange traded funds 61,024 0.49 0.49 19,138 1.02 1.02

Debt instruments traded
on a regulated market

Sovereign bonds 11,592,496 92.27 92.51 1,593,437 84.52 84.72
Corporate bonds - - - - - -

11,592,496 92.27 92.51 1,593,437 84.52 84.72
Financial assets at fair
value through profit or
loss 11,653,520 92.76 93.00 1,612,575 85.54 85.74

Issuers of thebove financial assets are categorised as follows:

31 December 2018 31 December 2017
Total % of total % of net Total % of total % of net
assets assets assets assets
EUR EUR

Eurozone 11,609,220 92.41 92.65 1,581,966 83.91 84.11
EUnon-Eurozone 30,922 0.25 0.25 30,609 1.62 1.63
Other 13,378 0.11 0.10 - - -
11,653,520 92.77 93.00 1,612,575 85.53 85.74

None of the financial assets at fair value through profit or loss as at 31 December 2017 were pledged.
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Malta Income Fund

Thetable below sets the composition of the portfolio of the Fund as at 31 December 2018:

31 December 2018

Total % of total % of net
assets assets
EUR
Transferable securities traded on a regulated market
Collective investment schemes - - -
Exchange traded funds - - -
Equities 2,587,868 34.26 34.39
Debt instruments traded on a regulated market
Sovereign bonds - - -
Corporate bonds 3,216,247 42.58 42.74
3,216,247 42.58 42.74
Financial assets at fair valtl@ough profit or loss 5,804,115 76.84 77.13

Issuers of the above financial assets are categorised as follows:

31 December 2018

Total % of total assets % of net assets
EUR
Eurozone 5,804,115 76.84 77.13

None of the financial assets fir value through profit or loss as at 31 December 2017 were pledged.

CC Funds SICAV plc
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The table below sets the composition of the portfolio of the Fund as at 31 December 2017 and

31 December 2018:

31 December 2018

31 December 2017

Total % of % of net Total % of % of net
total assets total assets
assets assets
EUR EUR
Transferable securities traded
on a regulated market
Collective investment
schemes - - - - - -
Exchange traded funds 181,817 2.02 2.04 82,016 1.87 1.87
Debt instruments traded on a
regulated market
Sovereign bonds 699,550 7.79 7.87 344,017 7.83 7.84
Corporate bonds 6,935,737 77.20 77.99 2,089,530 47.59 47.59
7,635,287 84.99 85.86 2,433,547 55.42 55.43
Financial assets at fair value
through profit or loss 7,817,104 87.01 87.90 2,515,563 57.29 57.30
Financial assets designated as
held for trading
OTC Derivatives 11,561 0.13 0.13 59,085 1.35 1.35
Financial liabilities designated
as held foitrading
OTC Derivatives 46,139 0.51 0.52 - - -
Issuers of the above financial assets are categorised as follows:
31 December 2018 31 December 2017
% of
0, 0, 0,
Total total % of net Total % of total % of net
assets assets assets
assets
EUR EUR
Eurozone 770,536 8.58 8.66 349,653 7.96 7.96
EU norEurozone 682,614 7.60 7.68 514,530 11.72 11.72
Other 6,329,376 70.45 71.17 1,710,465 38.96 38.96
7,782,526 86.63 87.51 2,574,648 58.64 58.64
None of the financial assets at fair value through profit or loss as at 31 December

31 December 2017 were pledged.

CC Funds SICAV plc
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10. Transactions with related parties

€) Directors
5dzNAYy 3 GKS NBLRZNIAYI @SFENE 5ANBOG2NEQ NBYdzySNI GAz2y | Y2
(31 December 2017: EUR17,997) as disclosed separately on statement of profit or loss and other comprehensive income.

Directors are entitled to a maximum of EUR40,000 per annum paid quarterly in arrears. There were no other payments
to key management persael as defined in IAS 2&Related Party Disclosures.

(b) Management fees

Total management fees for the reporting year ending 31 December 2018 amounted to EUR981,512 (31 December 2017:
EUR872,958), as disclosed separately in the statement of profit oaalssther comprehensive income.

(c) Administration fees

Total administration fees for the reporting year ending 31 December 2018, amounted to EUR220,400 (31 December
2017: EUR153,640), as disclosed separately in the statement of profit or loss and otlpeeltensive income.

(d) Performance fees

Total performance fees for the reporting year ending 31 December 2018, amounted to EUR NIL (31 December 2018:
EUR NIL), as disclosed separately in the statement of profit or loss and other comprehensive income.

(e) Founder shares

1,000 Founder Shares have been issued fully paid by Calamatta Cuschieri Investment Services Limited on behalf of the
Company.

lff OGNl yalOiArAzya 06SG6SSy GKS NBtFGESR LI NGASA NB O2yRdz
Note 6to these financial statements. Related party balances are neither secured nor has any guarantees been given or
received relating to these balances.
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11.Financial instruments and associated risks

The Company is established as an investment company withblarshare capital (SICAV) which implies that financial
instruments are extensively used in the course of its routine business. THesdd may invest in securities, deposits
with credit institutions, investments in units of other Collective Investmarite®nes, financial derivative instruments

or OTC financial derivative instruments for the purposes of efficient portfolio management only and ancillary liquid
assets.

Tactical allocationofsub dzy R&AQ | adSda Aa RSGSNNYAYS e rskmadagetent lyhiEHha G YSy
line with the investment strategy of each stilnd at the prevailing market circumstances.

The nature and extent of the financial instruments outstanding at the reporting date and the risk management policies
employed by thesub-funds are discussed below.

11.1. Market risk

Market risk encapsulates the potential for gains and losses in the valuation of the underlying securities, including gains
and losses arising from currency risk, interest rate risk and price risk.

The strateg of each subfund relating to the management of investment risk is derived fromtheBulzy Ra Q Ay @S a
objective, which is clearly outlined in the prospectus of the SICAV. The Investment Manager monitorsThdzguR a Q
market exposures within the prdetermined Investment Restrictions on a daily basis whilst the overall market
exposures are also monitored on a quarterly basis by the Board of Directors.

Details of the nature of thesub dzy Ra Q Ay @SadYSyd LIE2NITF2f A2nNoke9dl i GKS NBLJ
11.1.1 Currency risk

The sukfunds may hold foreign cash balances, as well as invest in financial instruments and enter into transactions
denominated in currencies other than the respective functional currency. Consequently, tHarslgare exposed to

risks that the exchange rate of the functional currencies relative to other foreign currencies may change in a manner
that have adverse effect on the value of that portion of thedubzy R4 Q | aa4SiGa RSYy2YAYylIGiSR Ay
functional currency.

ThesubT dzy R4 Q OdzNNBy O& NAR&]l Aa YIFIylFr3aSR 2y | RIFEAft& olaira o

procedures in place.

As at the reporting date the suifninds had the following open currency exposures:

Euro Highincome Bond Fund (formerly High Income Bond FgitUR)

31 December 201¢ 31 December 2017
% of total assets % of total assets

Currency
US Dollars 13.50 10.51

CC Funds SICAV plc 50
(formerlv Calamatta Cuschieri Funds SICAV |



Annual Report and Audited Financial Statements J' CCFundsm

For the year ended 31 December 2018 o
Maximise your return

Euro Equity Fund

31 December 201¢ 31 December 2017
% of total assets % oftotal assets

Currency
US Dollars 8.27 8.77
Great Britain Pound - 6.74

Global Balanced Income Fund

31 December 201¢ 31 December 2017
% of total assets % of total assets

Currency
Great Britain Pound 24.62 28.34
US Dollars 0.05 3.98

Emerging Market Bond Fund

31 December 201¢ 31 December 2017
% of total assets % of total assets

Currency
Euros 6.98 9.97

Malta Government Bond Fund

31 December 201¢ 31 December 2017
% of total assets % of total assets

Currency
UsSDollars 0.37 -

Sensitivity Analysis

As at 31 December 2018 and 2017, had the functional currency of the Fund strengthened or weakened by 5% in relation
to the other currencies with all other variables held constant, net assets attributable to holders of redeemable shares
would have decreasedy the amounts shown below. The Table below illustrates the estimated impact of a
strengthening in the base currency of the Fund. Similar, but negative impact would be expected in the event of a
weakening in the base currency. Importantly, the estimatel®Ww do not account for the hedging positions which would
offset most of the impact of a change in EUR/USD rate.
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Euro High Income Bond Fund (formerly High Income Bond EUEdR)

Currency
US Dollars
Great Britain Pound

Euro Equity Fund

Currency
US Dollars
Great Britain Pound

Global Balanced Income Fund

Currency
US Dollars
Great Britain Pound

Emerging Market Bond Fund

Currency

Euros
Great Britain Pound

Malta Government Bond Fund

Currency
US Dollars

CC Funds SICAV plc

(formerlv Calamatta Cuschieri Funds SICAV |
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31 December 2017

31 December 201¢
EUR EUR
306,408 279,062

31 December 2017

31 December 201¢
EUR EUR
25,814 33,549
31 December 201¢ 31 December 2017
EUR EUR
74,302 83,957
137 11,791

31 December 201¢ 31 December 2017
EUR EUR

21,890

31,031

31 December 201¢ 31 December 2017
EUR usD

2,347
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11.1.2 Interest rate risk

A substantial amount of the sebdzy R& Q TFA y I y OA kbearing &eguSitiesiand aBhenaeyexipSshidSta féir
value interest rate risk arising from fluctuations in fxevailing levels of market interest rates.

Sensitivity analysis

The interest rate risk is managed on a daily basis by the Investment Manager in line with tietgmmined policies
and procedures in place. The overall interest rate risk is monitored on a quarterly basis by the Board of Directors and is
managed on a diy basis by the Investment Manager.

The table below sets out the impact on the relative net assets of eacfusubas at 31 December 2018 and 2017 in the
event that worldwide yield curves experience a parallel 25bps/50bps shift upwards or downwards.

Yield curve shift
31 December 2018 31 December 2017
+/- 25bps +/-50bps +/-25bps +/- 50bps

EUR EUR EUR EUR
Euro High Income Bond Fund +/- 317,300 634,600 363,600 727,200
Global High Income Bond Fund +/- 131,100 262,200 122,700 245,400
GlobalBalanced Income Fund +/- 18,900 37,900 16,300 32,600
Malta Government Bond Fund +/- 262,300 524,600 33,300 66,600
Malta Balanced Income Fund +/- 55,300 110,600 - -
Emerging Markets Bond Fund +/- 99,000 198,000 30,000 60,000

As at 31 December 2018 ag617, the Euro Equity Fund had no exposure to debt securities.
11.1.3 Price risk

Price risk is the risk that the value of the underlying assets will fluctuate as a result of changes in market prices (other
than those arising from interest rate risk eurrency risk). These can arise from factors specific to an individual
investment or its issuer, better known as idiosyncratic risk, or from factors affecting total market sentiment, better
known as systemic risk.

Idiosyncratic price risk is managed thgh the construction of a wetliversified portfolio of investments traded on
various markets. Systemic risk cannot be eliminated completely by diversification and hence investors in the respective
sub-funds forming part of this SICAV are subject to thie-fsunds relative systemic market risk.

As the majority of the sufunds financial instruments are carried at fair value with fair value changes recognised in the
statement of profit or loss and other comprehensive income, all changes in market conditibaérectly affect the
subTdzy R&Q FAYIYyOAlIt adriSySydao

11.2. Cedit and settlement risk

Credit risk is the risk that counterparty to a financial instrument will fail to honour an obligation or commitment that it
has entered into with the respective sdbnd.

Settlement risk is the risk of loss due to failure of counterparty to honour its obligations to deliver cash, securitbes and/
other assets as contractually agreed. Risk relating to unsettled transactions is considered to be minimal due ta the shor
settlement period involved and the high credit quality of the brokers used. Furthermore, the Investment Manager
monitors the financial positions of the brokers used to further mitigate this risk.

CC Funds SICAV plc 53
(formerlv Calamatta Cuschieri Funds SICAV |



Annual Report and Audited Financial Statements J' CCFundsm

For the year ended 31 December 2018 o
Maximise your return

All of the assets of the sdiunds are held by SparkasBank Malta p.l.c. as Custodian. Sparkasse Schwaz AG is the
parent company of Sparkasse Bank Malta plc and is a member of the Austrian Savings Bank Group, comprising all
Austrian Sparkasse and Erste Group Banks. Erste Group Bank is rated BBB+ baseflageraynStandard & Poor's.

Bankruptcy or insolvency of the Custodian may cause thefiguiis rights with respect to securities held by the
Custodian to be delayed or limited.

Euro High Income Bond Fund (formerly High Income Bond EUEdR)

The subfund aims to maximise the total level of return for investors through investment, primarily, in a diversified
portfolio of debt securities and other fixed income or interest bearing securities.

l'a G om 5SOSYOSNI HamyZ (KS OedoNdebt dedufli&s stbod @t282.63%.(DY7R Cdzy |
83.72%) of its total net assets. The credit quality of these investments as at
31 December 2018 is summarised below:

31 December 2018 31 December 2017

Credit rating % Exposure of total net % Exposure of total ne
assets assets

AAA 5% 2%
BBB 11% 14%
BB 27% 25%
B 32% 38%
CCC+ 1% -
NR/Below CCC+ 8% 5%

The credit ratings of entities which are holding cash at bank are:

Credit Institution Credit Rating 31 December 201¢ 31 December 2017
EUR EUR

Sparkasse Bank NR 1,063,541 1,542,843

Malta plc
Calamatta Cuschieri NR 1,500,000 -
Investment Services Limited

BNF Bank NR 1,831,088 1,827,252
MeDirect NR - 1,000,000
FIMBank p.l.c BB - 426

Bank of Valetta BBB+ 1,451,014 1,000,436
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GlobalHigh Income Bond Fund (formerly High Income Bond Fund USD)

The subfund aims to maximise the total level of return for investors through investment, primarily, in a diversified
portfolio of debt securities and other fixed income or interest bearing séesriAs at 31 December 2018, the Global

|l A3K LyO2YS .2yR CdzyRQ& SELIZadzNB (2 RS0l aSOdiexradkSa ai
quality of these investments as at

31 December 2018 is summarised below:

31 December 2018 31 December 2017

Credit rating % Exposure of total net % Exposure of total net
assets assets
AAAA 6% 1%
BBB 18% 17%
BB 44% 31%
B 19% 35%

The credit ratings of entities which are holding cash at bank are:

Credit Institution ~ Credit Rating 31 December 201¢ 31 December 2017
EUR EUR
Sparkasse Ban NR 1,569,683 1,510,617
Malta plc
MeDirect  Bank NR - 12
(Malta) plc
FIMBank plc BB - 805,926

Global Balanced Income Fund

The objective of the subund is to provide stable, lontgrm capital appreciation by investing in a diversified portfolio

of local and international bonds, equities and other income generating assets. As at 31 December 2018, the Global
Balanced Income FiQ& SELIZ 4dzNB (2 RSo6 0 (2019:(CaBEM)THheSceedit Zunly2oRthebell H T @
investments as at 31 December 2018 is summarised below:

31 December 2018 31 December 2017
Credit rating % Exposure of total net % Exposure of totadet
assets assets
BBB 0% 0%
BB 12% 10%
B 13% 19%
NR 3% 3%
The credit ratings of entities which are holding cash at bank are:
Credit Institution  Credit Rating 31 December 201¢ 31 December 2017
EUR EUR
Sparkass8ank NR 797,697 553,571
Malta plc
CC Funds SICAV plc 55
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Euro Equity Fund

The objective of the subund is to endeavour to maximise the total level of return fiovestors through investment,
primarily, in a diversified portfolio of equity securities.

As at 31 December 2017 and 2018, the Euro Equity Fund had no exposure to debt securities.

The credit ratings of entities which are holding cash at bank are:

Credit Institution Credit Rating 31 December 201¢ 31 December 2017

EUR EUR

Sparkasse Bank NR (27,502) 168,200
Malta plc

Malta Government Bond Fund

The Fund aims to maximise the total levereturn for investors through investment, primarily, in debt securities and

money market instruments issued by the Government of Malta. The Investment Manager may also invest directly or
indirectly via eligible ETFs and/or eligible CISs) up to 15% chitS ésa Zay fdSHAY | aaSiaé Ay RSol
money market instruments issued or guaranteed by Governments of EU, EEA and OECD Member States other than
Malta. The Investment Manager will not be targeting debt securities of any particular duratioppn or credit rating.

l'a G om 5SOSYOSNI uamyx (GKS alfidl D2@SNYyYSyid .2yR CdzyR
at 31 December 2017). The credit quality of these investments as at
31 December 2018:

31 December 2018 31 December 2017

Credit rating % Exposure of total % Exposure of total
net assets net assets
AAAA 40% 47%
BBB 1% 6%
BB - 2%
B - -
CCC+ - -
NR/Below CCC+ 52% 31%

The credit ratings of entities which are holding cash at bank are:

Credit Institution Credit Rating 31 December 2018 31 December 2017
EUR EUR

Sparkasse Bank NR 411,895 252,705

Malta plc

Calamatta Cuschieri Investment NR 400,000 -

Services Limited
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EmergingMarkets Bond Fund

The SubFund aims to maximise the total level of return through investment, in a diversified portfolio of Emerging
Market ("EM") Corporate and Government fixed income securities as well as up to 15% of the Net Assets of the Sub
Fund in 1 equities. In pursuing this objective, the Investment Manager shall invest primarily in a diversified portfolio
of EM bonds rated at the time of investment "BBB+" to "CCC+" by S&P, or in bonds determined to be of comparable
quality. The Fund can also irstaip to 10% of its assets in N&ated bond issues and up to 30% of its assets irEN\dN

issuers.

'a G om 5SOSYOSNI Hamy: GKS 9YSNHAYy3I al NJSda .2yR CdzyR

31 December 2017). The credit quality of these investments as at
31 December 2018:
31 December 2018 31 December 2017
Credit rating % Exposure of total % Exposure of tota
net assets net assets
AAAA 6% 0%
BBB 12% 12%
BB 45% 11%
B 20% 33%
CCC+ 2% -

NR/Below CCC+ -

The credit ratings of entities which are holding cash at bank are:

Credit Institution Credit Rating 31 December 2018 31 December 2017
EUR EUR
Sparkasse Bank NR 871,895 2,153,451
Malta plc
Calamatta Cuschieri NR 150,000 -

Investment Services Limitel

Malta Income Fund

The Fund aims to maximise the total level of return through investment, in debt securities and money market
instruments issued by the Government of Malta, and equiéied corporate bonds issued and listed on the MSE. The
Ly@SadySyi
Investment Manager will, maintain an exposure to local equities issued on the MSE aéte2386 of NAV and will also
maintain a direct exposure to local Maltese debt securities (Government and Corporate bonds) of at least 25% of the

NAV of the Suff-und.

I a
quality of these investments as at 31 December 2018:
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31 December 2018
Credit rating % Exposure of total net asset:

AAA -
BBB -
BB -
B -
CCC+ -
NR/Below CCC+ 43%

The creditratings of entities which are holding cash at bank are:

Credit Institution Credit Rating 31 December 2018
EUR

Sparkasse Bank NR 1,446,854

Malta plc

Calamatta Cuschieri Investment NR 250,000

Services Limited

11.3. Liquidity risk

ThesubF dzy RaQ O2y aidAlddziAazy LINRPGARSAE FT2NJ 0KS 6SS1fte ONBFGA?Z2
to the liquidity risk of meetinguniK 2 t RSNBAQ NBRSYLIiA2ya |G | yFJdRIXQDdz¢f RS NI
sealrities is considered to be readily realisable since they are all listed on major European and US Stock Exchanges.

ThesubF dzy RQa Ay @SailiySyia Ay O02tftSOGABS Ay@dSalivySyi aoOKSYSa
be restricted, inparticular because the underlying funds may have restrictions that allow redemptions only at specific
infrequent dates with considerable notice periods, and apply-ao& and redemption fees. The respective ubzy R & Q
ability to withdraw monies from or west monies in underlying funds with such restrictions will be limited and such
NEBAGNROGAZYya gAft fAYAG GKS /2YLIyeéQa FfSEAOAfAGE (G2 NI
funds may be or may become illiquid, and the regitsaof investments from them may take a considerable time and/or

be costly. As a result, the Company may not be able to quickly liquidate its investment in these instruments at an
amount close to fair value in order to meet its liquidity requirements.

ThesubT dzy RAQ f Alj dzA RA (1 & -biding Hasisiow theYirivestmehENRanagey in acyord@nge with policies

and procedures in place. The stibdzy R4 Q 2 @OSNI ff fAljdzZARAGE NRAaja | NB Y2yAi
Board of Directors.

The liabilities of the sulfunds are comprised of accrued expenses and advances received against pending subscriptions
and these are due within 3 months of the date of statement of financial position.
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11.4. Custody risk

The Company is also exposed to openadilrisks such as custody risk. Custody risk is the risk of a loss being incurred on
FAYFYOAIf AyadNHzySyidia KSftR Ay OdzadG2Re |a | NBadzZd 27F |
assets, fraud, poor administration or inadequate gstkeeping. Although an appropriate legal framework is in place

that reduces the risk of loss of value of the financial instruments held by the custodian or prime broker in the event of

its failure, the ability of the Company to transfer the securitieghhbe temporarily impaired.

11.5. Capital risk management

The capital of the Company is represented by the net assets attributable to holders of redeemable shares. The amount

of net assets attributable to holders of redeemable shares can change signifioardalyveekly basis, as the stinds

INB adzoa2SOiG G2 ¢6SS1te &dzoaONRLIIAZ2Yy & |yR NBRSYLIWiAz2ya |0
YIEYylF3Ay3 OFLAGEE Aa G2 al FS3dzZ NR GKS [/ 2YL) y@r&dnskodo A f A G &
shareholders, provide benefits for other stakeholders and maintain a strong capital base to support the development

of the investment activities of the Company.

Ly 2NRSNJ G2 YIFAyGrAy 2N I R2dzad {rkoitorGHe leVeliptwieekly substizgiondzNS =
and redemptions relative to the assets it expects to be able to liquidate within 7 days and adjust the amount of
distributions the Company pays to redeemable shareholders.

The Board of Directors and Investment Maer monitor capital on the basis of the value of net assets attributable to
redeemable shareholders.

12.Fair values of financial assets and financial liabilities

At 31 December 2018 and 2017 the carrying amounts of financial assets and financiatfiaimlitmeasured at fair
value through profit or loss approximated their fair values due to the stesrh maturities of these assets and liabilities
or the fact that they carried a rate of interest that is reflective of market rates at the year end.

Fairvalue hierarchy

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 dalde table below analyses financial instruments carried at fair
value, by valuation method. The different levels have been defined as follows:

Level 1: Unadjusted quoted prices in active markets for identical assets or liabilities
Level 2: Inputs other than quoted prices included in Level 1 that are observable for
the asset or liability directly or indirectly

1 Level 3: Inputs for the asset or liability that are not based on observable market data

)l
T

In prior year the sul¥f dzy Ra Q Ay @SadySyida Ay GKS 02ftSOGADBS Ay@dSalyYsS
T dzy RtZasket yalue as calculated by the administrator of such collective investment scheme as at the reporting date.
The determination of whether such investment will be classified in Level 2 or Level 3 is assessed at the class level and
based upon the abilityo redeem such investment within a reasonable period of time. If an investment in a private
investment fund may be redeemed at least quarterly and the fair value of the investment is based on information
provided by management of the underlying fund sittlassified as Level 2. In all other cases it will be classified as Level

3.
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Collective investment schemes
Equity shares and exchange traded funds

Investments in equity shares and exchange traded funds for which quoted market prices in active mankdlaltese
regulated markets) are available are valued at the price within theabldspread that is most representative of the fair

value in the circumstances to be used to measure fair value. These investments are categorised in Level 1 of the fair
value hierarchy.

Euro High Income Bond Fund (formerly High Income Bond EUEdR)

Level 1 Level 2 Level 3 Total

31 December 2018 EUR EUR EUR EUR
Exchange traded funds 1,607,689 - - 1,607,689
Collective investment schemes - - - -
Debtinstruments 37,337,103 177,723 - 37,514,826
OTC Derivatives - (98,329) - (98,329)
38,944,792 79,394 - 39,024,186

Level 1 Level 2 Level 3 Total

31 December 2017 EUR EUR EUR EUR
Exchange traded funds 1,677,669 - - 1,677,669
Collectiveinvestment schemes - 728,139 - 728,139
Debt instruments 44,249,055 188,780 - 44,437,835
OTC Derivatives - 86,187 - 86,187
45,926,724 1,003,106 - 46,929,830

Global High Income Bond Fund (formerly High Income Bond Fund USD)

Level 1 Level 2 Level 3 Total

31 December 2018 EUR EUR EUR EUR
Exchange traded funds 264,086 - - 264,086
Collective investment schemes - - - -
Debt instruments 13,208,145 - - 13,208,145
13,472,231 - - 13,472,231

Level 1 Level 2 Level 3 Total

31 December 2017 EUR EUR EUR EUR
Exchange traded funds 270,424 - - 270,424
Collective investment schemes - 217,426 - 217,426
Debt instruments 13,511,195 - - 13,511,195
13,781,619 217,426 - 13,999,045
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Euro Equity Fund

Level 1 Level 2 Level 3 Total

31 December 2018 EUR EUR EUR EUR
Exchange traded funds 1,874,363 - - 1,874,363
Equities 4,393,433 - - 4,393,433
OTC Derivative Instruments - - - -
6,267,796 - - 6,267,796

Level 1 Level 2 Level 3 Total

31 December 2017 EUR EUR EUR EUR
Exchange traded funds 2,417,903 - - 2,417,903
Equities 5,097,450 - - 5,097,450
OTC Derivative Instruments - 11,881 - 11,881
7,515,353 11,881 - 7,527,234

Global Balanced Income Fund

Level 1 Level 2 Level 3 Total

31 December 2018 EUR EUR EUR EUR
Exchange traded funds 1,777,816 - - 1,777,816
Equities 1,807,996 - - 1,807,996
Debt instruments 1,674,012 - - 1,674,012
OTC Derivative Instruments - (22,578) - (22,578)
5,259,824 (22,578) - 5,237,246

Level 1 Level 2 Level 3 Total

31 December 2017 EUR EUR EUR EUR
Exchange traded funds 1,690,627 - - 1,690,627
Equities 1,716,138 - - 1,716,040
Debt instruments 1,928,752 - - 1,928,752
OTC Derivative Instruments - 32,034 - 32,034
5,335,517 32,034 - 5,367,453
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Fair values of financial assets and financial liabilities (continued)

Malta Government Bond Fund

CCFunds™

Maximise your return

Level 1 Level 2 Level 3 Total

31 December 2018 EUR EUR EUR EUR
Exchange traded funds 61,024 - - 61,024
Collective investment schemes - - - -
Debtinstruments 11,592,496 - - 11,592,496
11,653,520 - - 11,653,520

Level 1 Level 2 Level 3 Total

31 December 2017 EUR EUR EUR EUR
Exchange traded funds 19,138 - - 19,138
Collective investment schemes - - - -
Debt instruments 1,593,437 - - 1,593,437
1,612,575 - - 1,612,575

Emerging Market Bond Fund

Level 1 Level 2 Level 3 Total

31 December 2018 EUR EUR EUR EUR
Exchange traded funds 181,817 - - 181,817
Collective investment schemes - - - -
Debt instruments 7,635,287 - - 7,635,287
OTC Derivative Instruments - (34,578) - (34,578)
7,817,104 (34,578) - 7,782,526

Level 1 Level 2 Level 3 Total

31 December 2017 EUR EUR EUR EUR
Exchange traded funds 82,016 - - 82,016
Collective investment schemes - - - -
Debtinstruments 2,433,547 - - 2,433,547
OTC Derivative Instruments - 59,085 - 59,085
2,515,563 59,085 - 2,574,648

Malta Balanced Income Fund

Level 1 Level 2 Level 3 Total

31 December 2018 EUR EUR EUR EUR
Equities 2,587,868 - - 2,587,868
Collective investment schemes - - - -
Debt instruments 3,216,247 - - 3,216,247
5,804,115 - - 5,804,115

As at 31 December 2018 and 2017, the carrying amounts of other financial assets and other payables approximated to
their fair values due to thehort-term nature of these balances.
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Malta Balanced Income Fund (continued)

The puttable value of redeemable shares is calculated based on the net difference between total assets and all other
liabilities of the suunds in accordance with their offieig supplements. A demand feature is attached to these shares,

as they are redeemable at the holders' option and can be put back to théusals at any dealing date for cash equal

to a proportionate share of thesub dzy Ra Q y S I & & S (ithe éharé daSs. ThdifdirNalue dziaked 6nShe (i 2
amount payable on demand, discounted from the first date that the amount could be required to be paid. The impact
of discounting in this instance is not material. As such, Level 2 is deemed to be the nrogiregte categorisation for

net assets attributable to holders of redeemable shares.

13 Events after the reporting period

In March 2019, the name of the SICAV changed from Calamatta Cuschieri Funds SICAV plc to CC Funds SICAV pilc
I RYA Y A &G Nichinggbdiram @alanfaita Cuschieri Fund Services Limited to CC Fund Services (Malta) Limited.
Additionally, CC High Income Bond Fund EUR changed to Euro High Income Bond Fund, CC High Income Bond Fund USI
name changed to Global High Income Bond Fund andaMattome Fund name changed to Malta Balanced Income

Fund.
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Malta
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l ndependent auditords report
to the members of
Calamatta Cuschieri Funds SICAV pilc.

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statemen8®fFunds SICAV plc (formerly Calamatta CusEhiws SICAV plé ¢ i K S
/ 2 Y LJ, ¥ahstitating each of the sufunds of the Companyget out on paged4 to 63, which compriseach of thestatemens of
financial positioras at 31 December 28Landthe statemens of profit or loss or othecomprehensive income, statemesf changes in
net assets attributable to holders of redeemable shares and stateswdrtash flows for the year then endeshdnotes to the financial
statements, including significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the Compengugsidnds

as at 31 December 2018, and offiteancial performance and its cash flows for the year then ended in accordance with International
Financial Reporting Standards (IFRSs) as adopted by the EU and have been properly prepared in accordance with the segjuihement
Maltese Companies Actd@. 386).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under thosks stemda

further described inthé dzRA G2 NDa wSalLl2yaAoAf AdASa Festidd ofiokr Bepart.dare aré ind2gendénkd® CA y I y (
GKS /2YLIlye Ay O02NRIyOS gAlGK (KS Ly C&8df Etiics BrProfessiOnal Rdcadidtants G | y R NJ
(IESBA Code) together with tAecountancy Profession (Code of Ethics for &viatdolders) DirectivéMaltese Code) that are relevant to

our audit of the financial statements in Malta, and we have fulfilled our other ethical responsibilities in accordandeeg&th t

requirements and the IESBA Code and the Maltese Code. We belaberaudit evidence we have obtained is sufficient and

appropriate to provide a basis for our opinion.

Key Audit Matters
We have determined that there are no key audit matters to communicate in our report.

Information Other than the Financial Statemeat | YR (G KS ! dZRAG2NRE wSLR2 NI ¢KSNB2y

Thedirectors areresponsible for the other information. The other information comprises the company information on page 1, the

investment managers report on paget8 (1 KS 5 A NB O 2 9ith 10, the BatathenTiof drettorQitspbiSsibilities on page 12

comparative statement on page3lportfolio statement on page88to 78, efficient portfolio management techniques on pagéso 85,

Appendix 1General information on paggéandii K S/ dzi (i 2 R gageQzto 8REL dael diot include the separate and

O2yaz2ft ARFGSR FAYylFIyOALt adlrdSySyda FyR 2dzNJ F dzZRAG2NR& NBLRZ2 NI §KSNJ

58St 2AG0S NBFSNE (2 2yS 2NJ Y2NB 2F 5St2AG0GS ¢2dzOKS ¢ 2rfk of medibef fikmé Jafid$nRicreldted énttiesL INKL@Nd edbh dDis Medtbef & €
FTANVa FNB €S83artfe aSLINIFaGS FyR AyYRSLISYRSyd SyiiiA Sackents Rldage sae mimadaloittd BomAeN Rardiegabokitdur gidba fie@varkioi S T
member firms.

Deloitte Malta refers to a civil partnership, constituted between limited liability companies, and its affiliated openatithese Deloitte Services Limited, Deloitte Technology Solutions Limited, Ddbagfital &
Technology Limited, Alert Communications Limited, Deloitte Technology Limited, and Deloitte Audit Limited. The latteriseuthprovide audit services in Malta in terms of the Accountancy Profession Act.

A list of the corporate partnerssavell as the principals authorised to sign reports on behalf of the firm, is available at www.deloitte.com/mt/about.

Cassar Torregiani & Associates is a firm of advocates warranted to practise law in Malta and is exclusively authoriseed tegaicsrvices in Malta under the Deloitte brand.
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LYF2NYEFGA2Y hOiKSNI GKFy GKS CAYLFYyOAlLf {GFGSYSyida FyR (KS | dzRA G2 NI
Exceptfor2 dzNJ 2 LAY A2y 2y (GKS S5ANBOG2NREQ NB LBSB)MbUr dpiylionlodtiegimaiclahst@émentsh § K G K S
does not cover the other information and we do not express any form of assurance conclusion thereamection with our audibf the

financial statements, our responsibility is to read the other information and, in doing so, consider whether the otheatidoris

materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appdersraterially

misstated. If, based on the work we have performed, we conclude that there is a material misstatement of this other infgrmatre

required to report that fact. We have nothing to report in this regard.

2 A0K NBALISOG NBALRINEKGSE HSNB O B2Z2NIOR Yy aARSNBR 6KSGEKSNI 6KS 5ANBOG2NEQ N
of the Companies Act (Cap. 386)

In accordance with the requirements of sakticle 179(3) of the Companies Act (Cap. 386) in relation to th®ire NAE Q wSIINI 2y L
11, in our opinion, based on the work undertaken in the course of the audit:

T ¢KS AYyF2NNIGA2Y IABSY Ay (GKS S5ANBOGIZNEQ wSLIR2NI T2 Nisténkwsh TAY ! yO!
the financialstatements; and

T ¢KS S5ANBOG2NEQ wSLER2NI KFa 6SSy LINBLINBR Ay FOO02NRIFYyOS gAlGK | L
In the light of the knowledge and understanding of the Company and its environment obtained in the course of the audit wetha
identifiedanyY I G SNAF £ YA &&adldSySyida Ay GKS 5ANBOG2NAEAQ wSLR2NI®

Responsibility of the Directors for the Financial Statements

la SELXIFAYSR Y2NB Fdz & Ay (KS { @lthé Girectrs dre 2sponsible fabtieipr2paation ol & L2 y & A ¢
financid statements that give a true and fair view in accordance with IFRSs as adopted by the EU and the requirements of thesCompani

Act (Cap.386), and for such internal control as the directors determine is necessary to enable the preparation of fiatemts that

are free from material misstatement, whether due to fraud or error.

Ly LINBLINARY3I GKS FAYFYyOAlLft &adGlradSYSyiazr GKS RANBOG 2rngkonderNS NB & LI2 y ¢
disclosing, as applicable, mattersateld to going concern and using the going concern basis of accounting unless the directors either
intend to liquidate the Company or to cease operations, or have no realistic alternative but to do so.

ldzZRAG2NRAE wSallRyaAroAt xidlstdeéme®s2 N) 6 KS | dZRAG 2F GKS CAyly

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from msgeatahmeit,
GKSGKSNI RdzS (2 FNIFdzR 2NJ SNNBNE | yR {2 A&a&dsSurahcfis & higR levieldMNaEsarandel LJ2 NJi
but is not a guarantee that an audit conducted in accordance with ISAs will always detect a material misstatement wéten it exi

Misstatements can arise from fraud or error and are considered material if, indiyicarat the aggregate, they could reasonably be

expected to influence the economic decisions of users taken on the basis of these financial statements.

In terms of article 179A(4) of the Companies Act (Cap.386), the scope of our audit does notassludace on the future viability of the
audited entity or on the efficiency or effectiveness with which the directors have conducted or will conduct the affagseafity.
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Deloitte.

LYRSLISYRSY UG I dzZRAG2NDE NBLR2NI 602y GAydzSF

to the members of
CalamattaCuschieri Funds SICAV plc.

 dZRAG2NDE wSaLRYAAOATAGASE F2NJI GKS 1 dzRAG 2F GKS CAYFYyOAFE {dF 68

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional skepticism titinelayindit
We also:

w ldentify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, degpigrficand
audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to pioagit for our
opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting froragfraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of intertal con

w Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropttiate in

OANDdzya Gl yOS&ax odzi y2id F2NJ 0KS LIzN132 4SS 2F SELINBE#AAY3I +y 2LRAYA:

w Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and relateelsdisclosur
made by the directors.

1 Conclude on the appropriateness of tReA N5 Gsié &f thi gding concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the E@@n@an
ability to continue as a going concern. If we cloe that a material uncertainty exists, we are required to draw attention in our

' dzRAG2NDE NBLRNI G2 GKS NBfIFIGSR RAaAOf2adaNBa Ay (KSpidiohy | yOA L f

q

Our conclusions are based onthe alBiPA RSy OS 20l Ay SR dzJ 2 GKS RFEGS 2F 2dzNJ | dzRA G-

However, future events or conditions may cause the Company to cease to continue as a going concern.

1 Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and thieether
financial statements represent the underlying transactions and events in a manner that achieves fair presentation.

We communtate with the directors regarding, among other matters, the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal control that we identify during our audit.

We also provide the directomsith a statement that we have complied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably be thought to bear on our independence, @nd whe
applicable, related daguards.

From the matters communicated with the directors, we determine those matters that were of most significance in the albeéifioancial
statements of the current period and are therefore the key audit matters. We describe these matterstinda® A (G 2 NR & NB L2 NI
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that amoattenot

be communicated in our report because the adverse consequences of doing so would pdEnexpected to outweigh the public

interest benefits of such communication.
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LYRSLISYRSY G FdzZRAG2NNDAE NBLR2NI 602y GAYdzsSF
to the members of
Calamatta Cuschieri Funds SICAV plc.

Report on Other Legal and Regulatory Requirements

Matters on whichwe are required to report by exception under the Companies Act
Under the Companies Act (Cap. 386), we have responsibilities to report to you if in our opinion:

Proper accounting records have not been kept;

Proper returns adequate for our audit have notdmereceived from branches not visited by us;

The financial statements are not in agreement with the accounting records and returns; or

We have been unable to obtain all the information and explanations which, to the best of our knowledge and belieteasanefor
the purpose of our audit.

== =4 —a =9

We have nothing to report to you in respect of these responsibilities.

Consistency of the audit report with the additional report to the Board of Directors
Our audit opinion is consistent with the additional reptwtthe Board of Directors in accordance with the provisions of Article 11 of the EU
Audit Regulation No. 537/2014.

Auditor appointment

2SS gSNB FTANBRG FLIWLRAYGSR G2 10G Fa aidlddzizaNE | dzRAG2afdd G KS / 2 YL
Company on 27 April 2017 for the financial year ended 31 December 2017, and were subsequently reappointed as statutsripyaudito

the members of the Company on an annual basis. The period of total uninterrupted engagement as statutory awditilresCompany

became a public interest entity including previous reappointments of the firm is 1 financial year.

Sarah Curmi as Director

in the name and on behalf of
Deloitte Audit Limited
Registered auditor

Mriehel, Malta.

16 April 2019

Deloitte Audit Limited is not responsible for the maintenance and integrity of the corporate, financial aficlameiel
information included on this website.
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Portfolio of net assets 312 December 2018

Euro High Income Bond Fund (formerly Higikcome Bond Fund EUR)

Denominated in: Fair Value
EUR

Debt Instruments
42 Invest plc 6.25% 2022 EUR 177,717
4.875% UNITED GROUP BV 01/07/2024 EUR 492,985
4% AEGON NV 25/04/2044 EUR 303,939
6.25% THOMAS COOK GROUP PLC 15/06/2022 EUR 233,139
7.25% ALDESA FINANCIAL SERVCS 01/04/2021 EUR 437,679
4.75% ALTICE FINCO SA 15/01/2028 EUR 562,632
4.75% ALLIANZ SE 24/10/2167 EUR 220,128
3.25% GRUPO-ANTOLIN IRAUSA SA 30/04/2024 EUR 525,138
6.625% ALAM SYNERGY PTE LTD 24/04/2022 uUsbD 438,893
7.25% ALTICE LUXEMBOURG SA 15/05/2022 EUR 280,437
3.875% AVIVA PLC 03/07/2044 EUR 201,938
3.875% AXA SA 08/10/2167 EUR 305,247
6.5% BARCLAYS PLC 15/09/2167 EUR 195,400
6.5% MINERVA LUXEMBOURG SA 20/09/2026 UsD 244,223
5.875% MINERVA LUXEMBOURG SA 19/01/2028 uUsb 381,015
0.8% BELGIUM KINGDOM 22/06/2027 EUR 304,131
10% GOVERNOR & CO OF THE BAN 19/12/2022 EUR 635,060
6.125% BNP PARIBAS 17/12/2167 EUR 207,954
6.5% BORETS FINANCE DAC 07/04/2022 usD 428,887
3.75% BORTEX GROUP FINANCE PLC 01/12/2027 EUR 297,820
4% CHEMOURS CO 15/05/2026 EUR 949,580
6.5% CMA CGM SA 15/07/2022 EUR 746,568
3.992% CASINO GUICHARD PERRACHO 31/01/2168 EUR 197,550
5.75% CREDIT SUISSE 18/09/2025 EUR 535,710
5.75% DANSKE BANK A/S 06/10/2167 EUR 295,875
6% DEUTSCHE BANK AG 30/04/2167 EUR 163,670
4% EDEN FINANCE 28/04/2027 EUR 314,700
5.375% ELECTRICITE DE FRANCE SA 29/01/2168 EUR 410,212
4.5% EIRCOM FINANCE DAC 31/05/2022 EUR 610,500
3.625% ENBW 02/04/2076 EUR 309,924
6.25% CHINA EVERGRANDE GROUP 28/06/2021 usD 499,799
0.75% FRANCE (GOVT OF) 25/11/2028 EUR 301,236
3.6% GAZPROM (GAZ CAPITAL SA) 26/02/2021 EUR 524,290
4.875% GERDAU TRADE INC 24/10/2027 UsbD 415,505
3.5% GESTAMP FUND LUX SA 15/05/2023 EUR 294,777
7.5% GARFUNKELUX HOLDCO 3 SA 01/08/2022 EUR 712,360
8.375% GAJAH TUNGGAL TBK PT 10/08/2022 UsbD 220,099
6.5% GLOBAL PORTS FINANCE 22/09/2023 usD 444,266
3.375% HANNOVER RE 26/06/2167 EUR 205,764
5% HH FINANCE PLC 19/05/2028 EUR 255,000
3.85% HILI FINANCE CO PLC 24/07/2028 EUR 256,250
5.25% HSBC HOLDINGS PLC 16/03/2168 EUR 397,516
4.75% INTERNATIONAL GAME TECH 15/02/2023 EUR 426,424
4% INEOS FINANCE PLC 01/05/2023 EUR 1,004,730
5.25% INTRALOT CAPITAL LUX 15/09/2024 EUR 575,721
5% JD CAPITAL PLC 21/05/2028 EUR 252,500
5.625% KBC GROEP NV 19/06/2167 EUR 499,375
6.25% SYNLAB BONDCO PLC 01/07/2022 EUR 816,928
6.5% LECTA SA 01/08/2023 EUR 835,560
6% LOXAM SAS 15/04/2025 EUR 605,406

CC Funds SICAV plc
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Percentage of
total net assets
%

0.39
1.09
0.67
0.51
0.96
1.24
0.48
1.16
0.97
0.62
0.44
0.67
0.43
0.54
0.84
0.67
1.40
0.46
0.94
0.66
2.09
1.64
0.44
118
0.65
0.36
0.69
0.90
1.34
0.68
1.10
0.66
1.15
0.92
0.65
1.57
0.48
0.98
0.45
0.56
0.56
0.88
0.94
2.21
1.27
0.56
1.10
1.80
1.84
1.33
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Euro High Income Bond Fund (formerly High Income Bond EUEdR) (continued)

Debt Instruments (continued)

4.875% LOXAM SAS 23/07/2021 EUR 470,957 1.04
4.625% CEMEX FINANCE LLC 15/06/2024 EUR 504,900 1.11
5% TENDAM BRANDS SAU 15/09/2024 EUR 643,566 1.42
6.95% MODERNLAND OVERSEAS PTE 13/04/2024 UsD 359,200 0.79
4.8% MED MARITIME HUB FINANCE 14/10/2026 EUR 270,400 0.60
7% MARB BONDCO PLC 15/03/2024 usD 661,613 1.46
5% NIDDA BONDCO GMBH 30/09/2025 EUR 880,010 1.94
5.25% ORANGE SA 07/02/2168 EUR 435,392 0.96
4.125% ADLER PELZER HLDG GMBH 01/04/2024 EUR 1,016,686 2.24
5.299% PETROBRAS GLOBAL FINANCE 27/01/2025 UsD 417,638 0.92
6.75% PROMONTORIA HOLDING 15/08/2023 EUR 582,858 1.28
5.875% PETROBRAS GLOBAL FINANCE 07/03/2022 EUR 551,475 121
2.625% CROWN EURO HOLDINGS SA 30/09/2024 EUR 593,640 131
5.5% COOPERATIEVE RABOBANK UA 29/06/2167 EUR 513,215 1.13
0.75% REPUBLIC OF AUSTRIA 20/02/2028 EUR 307,107 0.68
0.5% FINNISH GOVERNMENT 15/09/2028 EUR 298,782 0.66
2.125% PERNOD RICARD SA 27/09/2024 EUR 425,500 0.94
5.481% BANCO SANTANDER SA 12/06/2167 EUR 476,380 1.05
4% SAPP| PAPIER HOLDNG GMBH 01/04/2023 EUR 712,824 157
4.35% SD FINANCE PLC 25/04/2027 EUR 241,500 0.53
5.875% SELECTA GROUP BV 01/02/2024 EUR 567,606 1.25
5.5% SCIENTIFIC GAMES INTERNA 15/02/2026 EUR 517,548 1.14
5.425% SOLVAY FINANCE 12/11/2167 EUR 321,030 0.71
4% STIVALA GR FINANCE PLC 18/10/2027 EUR 419,200 0.92
5.375% TAKKO LUX 2 SCA 15/11/2023 EUR 504,343 111
3.625% TELECOM ITALIA SPA 25/05/2026 EUR 299,871 0.66
4.75% NEMAK SAB DE CV 23/01/2025 UsbD 490,072 1.08
4.75% UBS AG 12/02/2026 EUR 530,465 117
5.75% UBS GROUP FUNDING SWITZE 19/02/2168 EUR 212,312 0.47
4.4% VON DER HEYDEN GR FNC 08/03/2024 EUR 204,960 0.45
6.375% VEDANTA RESOURCES PLC 30/07/2022 usD 470,022 1.04
6.125% VEDANTA RESOURCES PLC 09/08/2024 usD 217,982 0.48
4.85% VOLVO TREASURY AB 10/03/2078 EUR 211,132 0.47
8.5% WITTUR INTL HLDG GMBH 15/02/2023 EUR 297,213 0.65
5.25% MALTA GOVERNMENT 23/06/2030 EUR 418,950 0.92
4.5% MALTA GOVERNMENT 25/10/2028 EUR 516,320 1.14
Total debt instruments 37,514,826 82.63

Exchange traded funds

ISHARES EURO HY CORP EUR 399,940 0.88
X ITRAXX CROSSOVER SWAP EUR 388,249 0.86
LYXOR EURMS1-3Y INV GR DR EUR 375,720 0.83
LYXOR EURMTS 7-10Y INVG DR EUR 174,480 0.38
LYXOR BOFAML EUR HY EX FINC EUR 269,300 0.59
Total exchange traded funds 1,607,689 3.54
Forwards
Forward Exchange Contract EUR/USD - Sparkasse Bank Malta plc 04.01.2019 uUsbD (98,329) (0.22)
Total forwards (98,329) (0.22)
Total portfolio of investments 39,024,186 85.96
Bank balances 5,845,643 12.88
Other assets net of liabilities 529,106 1.17
Net Assets 45,398,935 100.00
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Global High Income Bond Fund (formerly High Income Bond Fund USD)

Denominated in: Fair Value Percentage of
EUR total net assets
%

Debt Instruments
5.25% ELECTRICITE DE FRANCE SA 29/07/2167 uUsbD 165,672 1.09
4.375% FORD MOTOR CREDIT CO LLC 06/08/2023 usD 166,043 1.09
6.625% ALTICE FINANCING SA 15/02/2023 usD 168,056 111
5.5% ALLIANZ SE 26/03/2168 uUsD 163,767 1.08
6.625% ALAM SYNERGY PTE LTD 24/04/2022 UsbD 292,725 1.93
6.125% BOMBARDIER INC 15/01/2023 usbD 245,881 1.62
5.875% MINERVA LUXEMBOURG SA 19/01/2028 uUsD 152,406 1.00
6.5% BORETS FINANCE DAC 07/04/2022 uUsbD 257,331 1.69
5.375% CHEMOURS CO 15/05/2027 usD 316,358 2.08
7.25% COUNTRY GARDEN HLDGS 04/04/2021 usD 262,481 173
6.5% CREDIT SUISSE AG 08/08/2023 usD 182,669 1.20
7.25% JBS USA LUX/JBS USA FIN 01/06/2021 usbD 176,370 1.16
6.25% CHINA EVERGRANDE GROUP 28/06/2021 usD 166,600 1.10
9.25% GAZPROM (GAZ CAPITAL SA) 23/04/2019 uUsD 265,770 1.75
4.95% GAZPROM (GAZ CAPITAL SA) 23/03/2027 UsbD 250,491 1.65
7.25% GTL TRADE FINANCE INC 16/04/2044 usD 182,028 1.20
6.5% GLOBAL PORTS FINANCE 22/09/2023 usD 266,560 1.75
4.1% MMC NORILSK (MMC FIN) 11/04/2023 Usb 332,764 2.19
6.25% GTH FINANCE BV 26/04/2020 usbD 354,346 2.33
5.625% HSBC HOLDINGS PLC 17/01/2168 uUsD 341,191 2.24
6% ICAHN ENTERPRISES/FIN 01/08/2020 uUsb 349,291 2.30
5.625% INEOS GROUP HOLDINGS SA 01/08/2024 usbD 542,522 3.57
6.25% INTERNATIONAL GAME TECH 15/02/2022 uUsD 350,725 231
7.25% JBS INVESTMENTS GMBH 03/04/2024 uUsbD 354,489 2.33
7% KB HOME 15/12/2021 usbD 534,265 351
1.5% KFW 06/02/2019 usD 304,940 2.01
1.25% KFW 30/09/2019 usD 259,054 1.70
4.75% LENNAR CORP 15/11/2022 usbD 428,630 2.82
6.95% MODERNLAND OVERSEAS PTE 13/04/2024 usD 287,360 1.89
6.625% MMC NORILSK (MMC FIN) 14/10/2022 uUsD 275,578 1.81
7% MARB BONDCO PLC 15/03/2024 UsbD 248,105 1.63
5.5% NORDEA BANK ABP 23/03/2168 usD 257,576 1.69
5.375% PETROBRAS GLOBAL FINANCE 27/01/2021 uUsD 445,208 2.93
5.299% PETROBRAS GLOBAL FINANCE 27/01/2025 uUsbD 334,110 2.20
7.875% GRUPO POSADAS SAB CV 30/06/2022 usD 169,197 111
6.375% BANCO SANTANDER SA 19/08/2167 uUsbD 167,177 1.10
5.25% SBERBANK (SB CAP SA) 23/05/2023 UsbD 341,038 2.24
6.75% SOCIETE GENERALE 06/10/2167 usD 148,033 0.97
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Global High Income Bond Fund (formerly High Income Bond Fund (@8itjnued)

Debt Instruments (continued)

11.5% SPRINT COMMUNICATIONS 15/11/2021 UsD 297,585 1.96
5.75% TURKCELL ILETISIM HIZMET 15/10/2025 Usb 159,822 1.05
4.25% JAGUAR LAND ROVER AUTOMO 15/11/2019 usD 345,879 2.28
4.875% TURK TELEKOMUNIKASYON AS 19/06/2024 UsD 301,844 1.99
5.125% UBS AG 15/05/2024 USD 261,081 1.72
8% UNICREDIT SPA 03/06/2167 usD 311,126 2.05
8.25% VALE OVERSEAS LIMITED 17/01/2034 UsD 216,362 1.42
6.375% VEDANTA RESOURCES PLC 30/07/2022 UsbD 156,674 1.03
6% VEDANTA RESOURCES PLC 31/01/2019 usD 174,366 1.15
5.25% VIRGIN MEDIA SECURED FIN 15/01/2026 UsD 160,724 1.06
2.25% WESTPAC BANKING CORP 09/11/2020 UsD 172,347 1.13
6.9% YESTAR HEALTHCARE HLD CO 15/09/2021 usD 143,527 0.94
Total debt instruments 13,208,144 86.88
Equity

ISHARES USD HY CORP USD DIST UsD 264,087 1.74
Total Equity 264,087 1.74
Total portfolio of investments 13,472,231 88.62
Bank balances 1,569,683 10.33
Other assets net of liabilities 160,258 1.05
Net Assets 15,202,172 100.00
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Equity Fund
Denominated in: Fair Value Percentage of
EUR total net assets
%
Equities
ALLIANZ SE-REG EUR 363,416 5.82
APPLE INC EUR 171,575 2.75
ASML HOLDING NV EUR 445,770 7.14
ALIBABA GROUP HOLDING-SP ADR UsD 131,487 2.11
BAYERISCHE MOTOREN WERKE AG EUR 282,800 453
BNP PARIBAS EUR 315,800 5.06
BANK OF VALLETTAPLC EUR 133,000 2.13
VINCI SA EUR 144,040 231
DEUTSCHE POST AG-REG EUR 334,740 5.36
VALEO SA EUR 223,212 3.58
SOCIETE GENERALE SA EUR 159,965 2.56
HALLIBURTON CO uUsD 101,990 1.63
MASTERCARD INC - A uUsD 164,516 2.64
LVMH MOET HENNESSY LOUIS VUI EUR 387,300 6.20
MUENCHENER RUECKVER AG-REG EUR 285,825 4.58
L'OREAL EUR 281,680 4.51
RENAULT SA EUR 349,120 5.59
WEIBO CORP-SPON ADR usD 117,196 1.88
Total equities 4,393,432 70.38
Exchange traded funds
LYXOR EURSTX600 BANKS EUR 302,148 4.84
LYXOR EURSTX600 HALTHCARE EUR 417,350 6.69
LYXOR DAX DR EUR 162,400 2.60
ISHR EUROPEG00 OIL & GAS DE EUR 253,773 4.07
ISH EUR600 BASICRESOURCE DE EUR 281,785 451
LYXOR EURSTX600 TECHNLG EUR 456,908 7.32
Total exchange traded funds 1,874,364 30.03
Total portfolio of investments 6,267,796 100.40
Bank balances (27,502) (0.44)
Other liabilties net of assets 2,290 0.04
Net Assets 6,242,584 100.00
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Global Balanced Income Fund

Denominated in: Fair Value Percentage of
EUR total net assets
%
Debt Instruments
4% CHEMOURS CO 15/05/2026 EUR 189,916 3.15
4% EDEN FINANCE 28/04/2027 EUR 73,430 1.22
7.5% GARFUNKELUX HOLDCO 3 SA 01/08/2022 EUR 178,090 2.95
4% INEOS FINANCE PLC 01/05/2023 EUR 200,946 3.33
5.25% INTRALOT CAPITAL LUX 15/09/2024 EUR 127,938 212
4.75% LENNAR CORP 01/04/2021 usD 43,291 0.72
7% KB HOME 15/12/2021 uUsbD 44,522 0.74
6.5% LECTA SA 01/08/2023 EUR 185,680 3.08
4.875% LOXAM SAS 23/07/2021 EUR 58,870 0.98
5% NIDDA BONDCO GMBH 30/09/2025 EUR 176,002 2.92
5.299% PETROBRAS GLOBAL FINANCE 27/01/2025 usb 167,055 2.77
4.35% SD FINANCE PLC 25/04/2027 EUR 82,950 1.37
6.125% VEDANTA RESOURCES PLC 09/08/2024 uUsD 145,321 241
Total debt instruments 1,674,011 27.73
Equities
APPLE INC UsbD 123,804 2.05
ALLIANZ SE-REG EUR 122,598 2.03
ASML HOLDING NV EUR 219,456 3.64
BAYERISCHE MOTOREN WERKE AG EUR 166,145 2.75
BNP PARIBAS EUR 75,003 1.24
BANK OF VALLETTA PLC EUR 119,700 1.98
DEUTSCHE POST AG-REG EUR 95,640 1.58
VALEO SA EUR 127,550 211
HALLIBURTON CO usD 101,990 1.69
ISHARES USD HY CORP USD DIST uUsbD 84,373 1.40
LLOYDS BANKING GROUP PLC GBP 2,683 0.04
MUENCHENER RUECKVER AG-REG EUR 123,858 2.05
L'OREAL EUR 120,720 2.00
RENAULT SA EUR 185,470 3.07
VOLKSWAGEN AG EUR 111,280 1.84
WEIBO CORP-SPON ADR uUsD 112,101 1.86
Total equities 1,892,371 31.35
Exchange traded funds
ISHARES EURO HY CORP EUR 199,970 3.31
LYXOR CAC 40 DR-D-EUR EUR 125,172 2.07
ISHARES MSCI EM ASIA ACC usD 289,668 4.80
ISHARES CORE S&P 500 usD 171,162 2.84
LYXOR DAX DR EUR 203,000 3.36
LYXOR EURSTX600 HALTHCARE EUR 166,940 2.77
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Global Balanced Income Fund (continued)

Exchange traded funds (continued)
ISHARES MSCI EM ACC

ISHR EUROPEG00 OIL & GAS DE
ISH EUR600 BASICRESOURCE DE
LYXOR EURSTX600 TECHNLG
Total exchange traded funds

Forwards

Forward Exchange Contract EUR/USD - Sparkasse Bank Malta plc 04.01.2019
Total forwards

Total portfolio of investments

Bank balances

Other assets net of liabilities

Net Assets

CC Funds SICAV plc
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usD
EUR
EUR
EUR

USD

M

Funds™

175,948 291
107,012 1.77
80,510 1.33
174,060 2.88
1,693,442 28.05
(22,578) (0.37)
(22,578) 037)
5,237,246 86.76
797,697 13.21
1,530 0.03
6,036,473 100.00
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Malta Government Bond Fund

Denominated in: Fair Value Percentage of
EUR total net assets
%
Debt Instruments
2.6% BELGIUM KINGDOM 22/06/2024 EUR 45,467 0.36
5.4% BONOS Y OBLIG DEL ESTADO 31/01/2023 EUR 48,469 0.39
3.4% IRISH TSY 3.4% 2024 18/03/2024 EUR 35,056 0.28
3% MALTA GOVERNMENT 11/06/2040 EUR 82,369 0.66
2.2% OBRIGACOES DO TESOURO 17/10/2022 EUR 21,574 0.17
4.125% OBRIGACOES DO TESOURO 14/04/2027 EUR 48,023 0.38
3% REPUBLIC OF POLAND 17/03/2023 uUsbD 12,958 0.10
6.25% HUNGARY 29/01/2020 usD 17,963 0.14
7% REPUBLIC OF TURKEY 05/06/2020 UsD 13,378 0.11
5.125% REPUBLIKA SLOVENIJA 30/03/2026 EUR 39,765 0.32
5.75% BONOS Y OBLIG DEL ESTADO 30/07/2032 EUR 29,576 0.24
5.25% MALTA GOVERNMENT 23/06/2030 EUR 837,900 6.69
4.5% MALTA GOVERNMENT 25/10/2028 EUR 1,477,966 11.79
4.65% MALTA GOVERNMENT 22/07/2032 EUR 627,210 5.01
5.1% MALTA GOVERNMENT 01/10/2029 EUR 642,913 5.13
1.4% MALTA GOVERNMENT 29/07/2024 EUR 835,200 6.67
2% MALTA GOVERNMENT 26/09/2020 EUR 51,797 0.41
2.1% MALTA GOVERNMENT 24/08/2039 EUR 361,745 2.89
2.2% MALTA GOVERNMENT 24/11/2035 EUR 89,403 0.71
2.3% MALTA GOVERNMENT 24/07/2029 EUR 1,085,500 8.66
2.4% MALTA GOVERNMENT 25/07/2041 EUR 160,530 1.28
2.5% MALTA GOVERNMENT 17/11/2036 EUR 349,824 2.79
3.3% MALTA GOVERNMENT 12/11/2024 EUR 386,490 3.08
4.1% MALTA GOVERNMENT 18/10/2034 EUR 1,020,240 8.14
3% MALTA GOVERNMENT 22/09/2019 EUR 15,344 0.12
4.3% MALTA GOVERNMENT 01/08/2033 EUR 431,925 3.45
4.6% MALTA GOVERNMENT 25/04/2020 EUR 74,312 0.59
4.8% MALTA GOVERNMENT 11/09/2028 EUR 230,160 1.84
4.3% MALTA GOVERNMENT 15/05/2022 EUR 375,408 3.00
4.45% MALTA GOVERNMENT 03/09/2032 EUR 784,076 6.26
5.1% MALTA GOVERNMENT 16/08/2022 EUR 305,747 2.44
5.2% MALTA GOVERNMENT 16/09/2031 EUR 658,533 5.26
5% MALTA GOVERNMENT 08/08/2021 EUR 248,171 1.98
5.5% MALTA GOVERNMENT 06/07/2023 EUR 147,504 1.18
Total debt instruments 11,592,496 9251
Exchange traded funds
LYXOR EUROMTS 3-5Y DR ETF EUR 61,024 0.49
Total exchange traded funds 61,024 0.49
Total portfolio of investments 11,653,520 93.00
Bank balances 811,895 6.48
Other assets net of liabilities 65,187 0.52
Net Assets 12,530,602 100.00
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Emerging Markets Bond Fund

Denominated in: Fair Value Percentage of
EUR total net assets
%

Debt Instruments

4.95% GAZPROM (GAZ CAPITAL SA) 19/07/2022 usD 352,165 3.96
6.875% AEROPUERTOS ARGENT 2000 01/02/2027 UsbD 120,515 1.36
7.25% ALDESA FINANCIAL SERVCS 01/04/2021 EUR 48,611 0.55
4.75% ALTICE FINCO SA 15/01/2028 EUR 160,727 1.81
6.625% ALAM SYNERGY PTE LTD 24/04/2022 UsbD 146,363 1.65
6.375% AXTEL SAB DE CV 14/11/2024 usD 167,113 1.88
6.5% MINERVA LUXEMBOURG SA 20/09/2026 usD 325,630 3.66
6.5% BORETS FINANCE DAC 07/04/2022 uUsbD 171,555 1.93
5.125% COUNTRY GARDEN HLDGS 17/01/2025 usD 146,042 1.64
7.5% CHINA EVERGRANDE GROUP 28/06/2023 (VS]] 153,821 1.73
3.625% GEELY AUTOMOBILE 25/01/2023 uUsbD 171,101 1.92
7.25% GTL TRADE FINANCE INC 16/04/2044 usD 182,028 2.05
8.375% GAJAH TUNGGAL TBK PT 10/08/2022 usD 146,732 1.65
6.5% GLOBAL PORTS FINANCE 22/09/2023 UsD 355,413 4.00
8.125% GLOBAL LIMAN ISLETMELERI 14/11/2021 usD 333,625 3.75
4.1% MMC NORILSK (MMC FIN) 11/04/2023 usD 166,382 1.87
7.25% JBS INVESTMENTS GMBH 03/04/2024 uUsD 354,489 3.99
1.5% KFW 06/02/2019 usD 261,377 2.94
6.375% LOGAN PROPERTY HOLDINGS 07/03/2021 usD 255,182 2.87
6.95% MODERNLAND OVERSEAS PTE 13/04/2024 uUsD 287,360 3.23
6% MILLICOM INTL CELLULAR 15/03/2025 UsbD 172,718 1.94
5% NIDDA BONDCO GMBH 30/09/2025 EUR 263,963 2.97
5.299% PETROBRAS GLOBAL FINANCE 27/01/2025 uUsD 292,347 3.29
3% REPUBLIC OF POLAND 17/03/2023 UsbD 259,172 291
7.875% GRUPO POSADAS SAB CV 30/06/2022 usD 169,197 1.90
6.25% HUNGARY 29/01/2020 usD 89,817 1.01
7% REPUBLIC OF TURKEY 05/06/2020 Usb 89,185 1.00
6.375% BANCO SANTANDER SA 19/08/2167 usD 334,354 3.76
5.8% TURKCELL ILETISIM HIZMET 11/04/2028 uUsD 150,467 1.69
4.75% NEMAK SAB DE CV 23/01/2025 UsbD 163,357 1.84
6.625% TUPY OVERSEAS SA 17/07/2024 usD 355,095 3.99
4.875% TURK TELEKOMUNIKASYON AS 19/06/2024 uUsD 150,922 1.70
6.125% VEDANTA RESOURCES PLC 09/08/2024 UsbD 145,321 1.63
4.95% VEON HOLDINGS BV 16/06/2024 usD 334,323 3.76
6.9% YESTAR HEALTHCARE HLD CO 15/09/2021 uUsD 358,817 4.03
Total debt Instruments 7,635,286 85.85
Exchange traded funds

X HARVEST CSI 300 UsbD 53,125 0.60
ISHARES MSCI EM ASIA ACC usD 63,727 0.72
ISHARES MSCI EM ACC usD 64,966 0.73
Total exchange traded funds 181,818 2.04
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Emerging Markets Bond Fund (continued)

Forwards

Forward Exchange Contract EUR/USD - Sparkasse Bank Malta plc 04.01.2019
Forward Exchange Contract EUR/USD - Sparkasse Bank Malta plc 18.01.2019
Forward Exchange Contract EUR/USD - Sparkasse Bank Malta plc 01.02.2019
Forward Exchange Contract EUR/USD - Sparkasse Bank Malta plc 15.02.2019
Forward Exchange Contract EUR/USD - Sparkasse Bank Malta plc 01.03.2019
Forward Exchange Contract EUR/USD - Sparkasse Bank Malta plc 15.03.2019
Forward Exchange Contract EUR/USD - Sparkasse Bank Malta plc 29.03.2019
Total forwards

Total portfolio of investments
Bank balances
Other liabilties net of assets

Net Assets
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EUR
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Funds™

(31,704) (0.36)
(7,776) (0.09)
(1,034) (0.01)
(5,626) (0.06)

2,500 0.03

5,931 0.07

3,131 0.04
(34,578) (0.39)
7,782,526.00 8751
1,021,348 11.48
89,647.00 1.01
8,893,521 100.00
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Malta Balanced Income Fund

Denominated in: Fair Value Percentage of
EUR total net assets
%

Debt Instruments
3.75% BORTEX GROUP FINANCE PLC 01/12/2027 EUR 332,998 4.43
4.8% BANK OF VALLETTA PLC 15/03/2020 EUR 140,112 1.86
4.4% CENTRAL BUSINESS CENTRES 07/07/2027 EUR 38,291 0.51
4% EDEN FINANCE 28/04/2027 EUR 356,135 4.73
4.75% GILLIERU INVESTMENT 30/11/2028 EUR 118,163 1.57
5% HH FINANCE PLC 19/05/2028 EUR 113,322 151
3.85% HILI FINANCE CO PLC 24/07/2028 EUR 220,375 2.93
4% INTERNATIONAL HOTEL INVE 20/12/2026 EUR 158,100 2.10
4% INTERNATIONAL HOTEL INVE 29/07/2026 EUR 111,240 1.48
5% JD CAPITAL PLC 21/05/2028 EUR 109,080 1.45
6% MEDIRECT BANK MALTA PLC 28/11/2024 EUR 86,275 1.15
4% MIDI MALTA PLC 26/07/2026 EUR 56,462 0.75
4.8% MED MARITIME HUB FINANCE 14/10/2026 EUR 67,600 0.90
5.75% PHARMACARE FINANCE 29/10/2028 EUR 202,400 2.69
3.75% PREMIER CAPITAL PLC 23/11/2026 EUR 252,762 3.36
4.35% SD FINANCE PLC 25/04/2027 EUR 343,560 4.57
4% STIVALA GR FINANCE PLC 18/10/2027 EUR 302,872 4.02
3.75% VIRTU FINANCE PLC 30/11/2027 EUR 206,500 2.74
Total debt instruments 3,216,247 42.74

Equities

BANK OF VALLETTA PLC EUR 85,093 1.13
MALTACOM PLC EUR 333,895 4.44
HSBC BANK MALTA PLC EUR 357,406 4.75
INTERNATIONAL HOTEL INVEST EUR 187,840 2.50
LOMBARD BANK (MALTA) PLC EUR 190,671 2.53
MIDI PLC EUR 87,100 1.16
MALTA INTNL AIRPORT-A SHARES EUR 140,517 1.87
MALITA INVESTMENTS PLC-B SHS EUR 289,310 3.84
MAPFRE MIDDLESEA PLC EUR 7,807 0.10
MALTAPOST PLC EUR 108,345 1.44
PG PLC EUR 256,931 3.41
PLAZA CENTRES PLC EUR 264,068 3.51
TIGNE MALL PLC EUR 278,885 3.71
Total equities 2,587,868 34.39
Total portfolio of investments 5,804,115 77.13
Bank balances 1,696,854 22.55
Other assets net of liabilities 24,279 0.32
Net Assets 7,525,248 100.00
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Efficient portfolio management techniques
31 December 2018

Efficient portfolio management techniques

The Company may employ various techniques, including the use of FDIs, to atterepgut® a portion of the risks
inherent in the respective suf dzy RQa Ay @SadyYSyid &aidNl 6S3IASad ¢KS dza s
subject to the provisions of the stbdzy RaQ hFFSNAY 3 { dzLJLX SYSy i(iao

27T

Emerging Market Bond Fund

The Investment Mnager may make use of listed and OTC FDIs (including, but not limited to, futures, forwards, options

and swaps) linked to bonds, interest rates and currencies for efficient portfolio management, hedging purposes and the
reduction of risk only.

Thesubfuy RQ& ok asS OdaNNByOeé Aa ! {5 IyR AyOfdzRSa (g2 | {5 akKl
available. During the year ended 31 December 2018, the Fund has entered into forward foreign exchange contracts to
hedge the EUR denominated share clasdeetails of the forward contracts and the respective notional exposure

calculated on the basis of the Standard Commitment Approach are as follows:

Forward currency contracts

Contract
Details Maturity valug in Coqtract valu Notional Counterparty Fair value at

foreign in USD year end 201§

currency
SELL USD/BUY H 04/01/19 155,000.00| 183,512.25| 160,035.10 Sparkasse -5,809.00
SELL USD/BUY H 04/01/19 815,000.00( 964,919.25| 841,474.88 Sparkasse -30,546.00
SELL USD/BUY H 18/01/19 150,000.00| 174,165.00 | 151,883.67 Sparkasse -1,996.00
SELL USD/BUY H 18/01/19 520,000.00( 603,772.00 | 526,530.04 Sparkasse -6,921.00
SELL USD/BUY H 01/02/19 130,000.00| 149,581.90 | 130,445.54 Sparkasse -195.00
SELL USD/BUY H 01/02/19 660,000.00( 759,415.80 | 662,261.97 Sparkasse -990.00
SELL USD/BUY H 15/02/19 100,000.00| 115,950.00 | 101,116.25 Sparkasse -902.00
SELL USD/BUY H 15/02/19 615,000.00( 713,092.50 | 621,864.92 Sparkasse -5,549.00
SELL USD/BUY H 01/03/19 430,000.00| 494,543.00 | 431,274.96 Sparkasse 743.00
SELL USD/BUY § 01/03/19 |1,230,000.0( 1,414,623.00| 1,233,646.99 Sparkasse 2,124.00
SELL USD/BUY H 15/03/19 185,000.00| 211,954.50 | 184,838.67 Sparkasse 1,398.00
SELL USD/BUY H 15/03/19 715,000.00( 819,175.50 | 714,376.47 Sparkasse 5,403.00
SELL USD/BUY H 29/03/19 185,000.00| 212,879.50 | 185,645.33 Sparkasse 742.00
SELL USD/BUY H 29/03/19 710,000.00( 816,997.00 | 712,476.67 Sparkasse 2,848.00
SELL USD/BUY § 02/02/18 509,000.00( 596,039.00 | 519,786.34 Sparkasse -
SELUSD/BUY EY 19/12/18 685,000.00| 799,203.20| 696,959.27 Sparkasse -
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V' Funds™

Contract
Details Maturity valug in Coqtract valu Notional Counterparty Fair value at

foreign in USD year end 201¢

currency
SELL USD/BUY H§ 02/02/18 991,000.00| 1,160,461.0(] 1,012,000.52 Sparkasse -
SELL USD/BUY § 07/02/18 50,000.00 [ 58,595.00 51,098.81 Sparkasse -
SELL USD/BUY § 07/02/18 133,000.00| 155,862.70( 135,922.82 Sparkasse -
SELIUSD/BUY E{ 07/03/18 50,000.00 | 58,695.00 51,186.01 Sparkasse -
SELL USD/BUY § 07/03/18 133,000.00| 156,128.70( 136,154.79 Sparkasse -
SELL USD/BUY H 14/02/18 63,000.00 [ 74,333.70 64,824.02 Sparkasse -
SELL USD/BUY H 14/02/18 156,000.00| 184,064.40( 160,516.61 Sparkasse -
SELL USD/BUY H 14/03/18 63,000.00 | 74,453.40 64,928.40 Sparkasse -
SELL USD/BUY H 14/03/18 156,000.00| 184,360.80( 160,775.09 Sparkasse -
SELL USD/BUY § 21/02/18 12,000.00 | 14,234.40 12,413.36 Sparkasse -
SELL USD/BUY § 21/02/18 68,500.00 [ 81,254.70 70,859.60 Sparkasse -
SELL USD/BUY H 21/03/18 12,000.00 | 14,246.40 12,423.82 Sparkasse -
SELL USD/BUY H 21/03/18 68,500.00 [ 81,323.20 70,919.33 Sparkasse -
SELL USD/BUY H 28/02/18 10,000.00 | 11,980.00 10,447.37 Sparkasse -
SELL USD/BUY H 28/02/18 82,000.00 [ 98,236.00 85,668.44 Sparkasse -
SELL USD/BUY H 27/03/18 10,000.00 | 12,000.00 10,464.81 Sparkasse -
SELL USD/BUY H 27/03/18 82,000.00 [ 98,400.00 85,811.46 Sparkasse -
SELL USD/BUY H 04/04/18 112,000.00| 133,134.40( 116,102.21 Sparkasse -
SELL USD/BUY H 11/04/18 21,000.00 | 25,397.36 22,148.22 Sparkasse -
SELL USD/BUY H 11/04/18 123,000.00| 148,755.95( 129,725.26 Sparkasse -
SELL USD/BUY H 18/04/18 104,000.00| 127,004.80( 110,756.78 Sparkasse -
SELL USD/BUY H 18/04/18 281,000.00| 343,157.20| 299,256.30 Sparkasse -
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V' Funds™

Contract
Details Maturity valug in Coqtract valu Notional Counterparty Fair value at

foreign in USD year end 201¢

currency
SELL USD/BUY H 25/04/18 75,000.00 [ 93,465.00 81,507.81 Sparkasse -
SELL USD/BUY § 25/04/18 350,000.00 436,170.00| 380,369.76 Sparkasse -
SELL USD/BUY § 02/05/18 282,000.00| 353,261.40| 308,067.85 Sparkasse -
SELL USD/BUY § 02/05/18 711,000.00| 890,669.70| 776,724.25 Sparkasse -
SELL USD/BUY H 09/05/18 282,000.00| 353,374.20| 308,166.22 Sparkasse -
SELL USD/BUY H 09/05/18 711,000.00| 890,954.10| 776,972.27 Sparkasse -
SELL USD/BUY H 16/05/18 282,000.00| 353,571.60| 308,338.36 Sparkasse -
SELL USD/BUY H 16/05/18 711,000.00| 891,451.80| 777,406.30 Sparkasse -
SELL USD/BUY H 23/05/18 35,000.00 [ 43,536.50 37,966.77 Sparkasse -
SELL USD/BUY H 23/05/18 210,000.00| 261,219.00| 227,800.65 Sparkasse -
SELL USD/BEYH 30/05/18 55,000.00 | 68,458.54 59,700.48 Sparkasse -
SELL USD/BUY H 30/05/18 175,000.00| 217,822.50( 189,955.96 Sparkasse -
SELL USD/BUY H 30/05/18 12,000.00 | 14,892.00 12,986.83 Sparkasse -
SELL USD/BUY H 30/05/18 158,500.00| 196,698.50( 171,534.40 Sparkasse -
SELL USD/BUY H 30/05/18 8,000.00 9,848.00 8,588.12 Sparkasse -
SELL USD/BUY H 30/05/18 180,000.00| 221,580.00( 193,232.75 Sparkasse -
SELL USD/BUY H 06/06/18 49,000.00 | 61,284.30 53,444.06 Sparkasse -
SELL USD/BUY H 06/06/18 219,000.00| 273,903.30| 238,862.21 Sparkasse -
SELL USD/BUY H 13/06/18 64,000.00 [ 79,744.00 69,542.16 Sparkasse -
SELL USD/BUY H 13/06/18 169,000.00| 210,574.00( 183,634.78 Sparkasse -
SELL USD/BUY H 20/06/18 25,000.00 | 31,237.50 27,241.21 Sparkasse -
SELL USD/BUY H 20/06/18 100,000.00] 124,950.00( 108,964.86 Sparkasse -
SELL USD/BUY H 26/06/18 100,000.00| 123,780.00( 107,944.54 Sparkasse -
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Contract
Details Maturity valug in Coqtract valu Notional Counterparty Fair value at

foreign in USD year end 201¢

currency
SELL USD/BUY H 04/07/18 200,000.00| 246,520.00| 214,982.12 Sparkasse -
SELL USD/BUY H 11/07/18 145,000.00] 180,873.00| 157,733.50 Sparkasse -
SELL USD/BUY § 18/07/18 100,000.00| 124,488.90( 108,562.75 Sparkasse -
SELL USD/BUY H 18/07/18 275,000.00] 342,344.47| 298,547.55 Sparkasse -
SELL USD/BUY § 25/07/18 65,000.00 [ 79,924.00 69,699.14 Sparkasse -
SELL USD/BUY § 25/07/18 365,000.00| 448,804.00| 391,387.46 Sparkasse -
SELL USD/BUY H 01/08/18 270,000.00| 326,592.00| 284,810.33 Sparkasse -
SELL USD/BUY H 01/08/18 690,000.00| 834,624.00| 727,848.61 Sparkasse -
SELL USD/BUY H 14/08/18 255,000.00| 305,388.00| 266,319.00 Sparkasse -
SELL USD/BUY H 14/08/18 615,000.00| 736,524.00| 642,298.77 Sparkasse -
SELL USD/BUY H 29/08/18 200,000.00| 237,920.00| 207,482.34 Sparkasse -
SELL USD/BUY H 29/08/18 600,000.00| 713,760.00| 622,447.02 Sparkasse -
SELL USD/BUY H 12/09/18 100,000.00| 119,090.00( 103,854.54 Sparkasse -
SELL USD/BUY H 12/09/18 100,000.00| 119,090.00( 103,854.54 Sparkasse -
SELL USD/BUY H 12/09/18 45,000.00 | 53,271.00 46,455.92 Sparkasse -
SELL USD/BUY H 12/09/18 375,000.00| 443,925.00| 387,132.64 Sparkasse -
SELL USD/BEYH 26/09/18 75,000.00 [ 88,087.50 76,818.26 Sparkasse -
SELL USD/BUY H 26/09/18 510,000.00| 598,995.00| 522,364.18 Sparkasse -
SELL USD/BUY H 12/09/18 56,000.00 | 66,449.60 57,948.55 Sparkasse -
SELL USD/BUY H 12/09/18 271,000.00| 321,568.60| 280,429.58 Sparkasse -
SELL USD/BUY H 26/09/18 64,000.00 [ 75,936.00 66,221.33 Sparkasse -
SELL USD/BUY H 26/09/18 284,000.00| 336,966.00| 293,857.16 Sparkasse -
SELL USD/BUY H 10/10/18 300,000.00 350,580.00| 305,729.48 Sparkasse -
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Contract
Details Maturity valug in Coqtract valu Notional Counterparty Fair value at

foreign in USD year end 201¢

currency
SELL USD/BUY H 10/10/18 110,000.00| 128,920.00( 112,426.96 Sparkasse -
SELL USD/BUY § 10/10/18 210,000.00| 246,330.00| 214,816.43 Sparkasse -
SELL USD/BUY § 24/10/18 290,000.00| 343,476.00| 299,534.32 Sparkasse -
SELL USD/BUY H 24/10/18 110,000.00] 128,997.00| 112,494.11 Sparkasse -
SELL USD/BUY H 24/10/18 335,000.00| 392,854.50| 342,595.71 Sparkasse -
SELL USD/BUY § 07/11/18 20,000.00 [ 23,608.00 20,587.77 Sparkasse -
SELL USD/BUY H 07/11/18 200,000.00] 236,080.00| 205,877.74 Sparkasse -
SELL USD/BUY H 07/11/18 85,000.00 | 100,223.50| 87,401.67 Sparkasse -
SELL USD/BUY § 07/11/18 430,000.00( 507,013.00| 442,149.65 Sparkasse -
SELL USD/BUY H 21/11/18 200,000.00| 235,800.00| 205,633.56 Sparkasse -
SELL USD/BUY H 21/11/18 750,000.00| 884,250.00| 771,125.84 Sparkasse -
SELL USD/BUY H 21/11/18 225,000.00| 258,547.50| 225,470.92 Sparkasse -
SELL USD/BUY H 21/11/18 520,000.00] 597,532.00| 521,088.34 Sparkasse -
SELL USD/BUY § 05/12/18 170,000.00| 199,678.60( 174,133.25 Sparkasse -
SELL USD/BUY § 05/12/18 670,000.00| 786,968.60| 686,289.88 Sparkasse -
SELL USD/BUY H 10/10/18 100,000.00| 117,540.00( 102,502.83 Sparkasse -
SELL USD/BUY H 19/12/18 185,000.00| 215,843.20( 188,229.88 Sparkasse -

Realised gains/losses on derivative financial instruments used for efficient portfolio management techniques during the
financial yearending 31 December 2018 amounted-t©UR540,904.47 (2017: EURNIl). Direct and indirect operational
costs and fees incurred on such techniques amounted to EUR11,673.75 (2017: EUR4,161.91). There was no collateral
received by the Company/stfiond to reduce ounterparty exposure in 2018 and 2017.
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Euro High Income Bond Fund (formerly High Income Bond EUEdR)

The Investment Manager may make use of listed and OTC FDIs (including, but not limited to, futures, forwards, options
and swaps) linked to bonds, interest rates and currencies for efficient portfolio management, hedging purposes and the
reduction of risk aly.

As disclosed in the Bedule of investments on page 5the subfund holds investments denominated in USD. During

the year ended 31 December 2018, the Fund has entered into forward foreign exchange contracts to hedge its risk
exposure to adversluctuations in the currency exchange rate on these investments. Details of the forward contracts
and the respective notional exposure calculated on the basis of the Standard Commitment Approach are as follows:

Forward currency contracts

. . Co_ntract_valu Contract valu : Fair value at

Details Maturity in foreign in USD Notional Counterparty year end 201
currency

SELL USD/BUY § 04/01/2019 (-6,700,000.0(-5,745,667.6(] -6,588,557.04 Sparkasse -98,329.00
SELL USD/BUY § 04/04/2018 | 6,500,000.00(-5,371,013.0¢ -6,158,940.68 Sparkasse -
SELL USD/BUY § 04/07/2018 | 7,000,000.00|-5,668,934.24 -6,500,566.89 Sparkasse -
SELL USD/BUY § 03/10/2018 | 6,850,000.00(-5,841,539.99 -6,698,493.83 Sparkasse -
SELL USD/BUY § 05/01/2018 | 5,150,000.00(-4,381,300.7¢ -5,024,037.60 Sparkasse -
Notional amount = contract amount in reporting currency @spot price

Realised gains/losses on derivative financial instruments used for efficient portfalagement techniques during the
financial year ending 31 December 2018 amountedHEt®/R268,609.78 (2017: EUR134,748.81). Direct and indirect
operational costs and fees incurred on such techniques amounted to EUR11,412.35(2017: EUR6,925.30). There was no
collateral received by the Company/sdibbnd to reduce counterparty exposure in 2017 and 2018.

Euro Equity Fund

The Investment Manager may make use of listed and OTC FDIs (including, but not limited to, futures, forwards, options
and swaps) linked to bonds, interest rates and currencies for efficient portfolio management, hedging purposes and the
reduction of risk aly.

As disclosed in the schedule of investments on pabetbe subfund holds investments denominated in USD. During
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exposure to adverse fluctuations in the currency exchange rate on these investni¥gthils of the forward contracts

and the respective notional exposure calculated on the basis of the Standard Commitment Approach are as follows:

Forward currency contracts:

Contract
Details Maturit value in | Contract valu Notional Counterpart Fair value at
y foreign in USD party year end 201¢
currency
SELL USD/BUY H 23/01/2018 |1,000,000.0( -844,880.03| -968,823.93 Sparkasse |-
SELL USD/BUY H 24/04/2018 |1,200,000.0( -974,658.87| -1,117,641.33 Sparkasse |-
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Contract
Details Maturit value in | Contract valu Notional Counterpart Fair value at
y foreign in USD party year end 201§
currency
SELL USD/BUY H 24/07/2018 |1,200,000.0( -974,817.22| -1,117,822.91 Sparkasse |-

Realised gains/losses on derivative financial instruments used for efficient portfolio management techniques during the
financial year ending 31 December 2018 amounted-E®/R32,824.422017: EUR42,783.74). Direct and indirect
operational costs and fees incurred on such techniques amounted to EUR978.32 (2017: EUR1,958.44). There was no

collateral received by the Company/séilnd to reduce counterparty exposure in 2017 and 2018.

Global Balanced Income Fund

The Investment Manager may make use of listed and OTC FDIs (including, but not limited to, futures, forwards, options
and swaps) linked to bonds, interest rates and currencies for efficient portfolio management, hedging purposes and th

reduction of risk only.
As disclosed in the schedule of investments on palydte subfund holds investments denominated in USD. During
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exposure to adverse fluctuations in the currency exchange rate on these investments. Details of the forward contracts
and the respective notional exposure calculated on the basis of the Standard Commitment Approach are as follows:

Forward currency contrast

. . antract_valu« Contract valug . Fair value at
Details Maturity in foreign in USD Notional Counterparty year end 201
currency
SELL USD/BUY § 05/01/2018 | 1,910,000.00|-1,624,978.73 -1,863,363.11 Sparkasse -
SELL USD/BUY § 05/04/2018 | 2,000,000.00(-1,650,709.8] -1,892,868.94 Sparkasse -
SELL USD/BUY § 04/10/2018 | 1,900,000.00(-1,618,156.04 -1,855,539.54 Sparkasse -
SELL USD/BUY § 05/07/2018 [-2,000,000.0(]-1,611,084.2¢ -1,847,430.32 Sparkasse -
SELL USD/BUY § 04/01/2019 (-1,500,000.0(]-1,285,778.94 -1,474,402.71 Sparkasse -22,578.00
Notional amount = contract amount in reporting currency @spot price

Realised gains/losses on derivative financial instruments used for efficient portfolio managemiemgues during

the financial year ending 31 December 2018 amounted=tdR69,244.02 (2017: EUR119,058.92). Direct and indirect
operational costs and fees incurred on such techniques amounted to EUR3,113.30 (2017: EUR3,154.92). There was no
collateral reeeived by the Company/suiioind to reduce counterparty exposure in 2018 and 2017.
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Appendix 1¢ General information

1. Authorisation

CC Funds SICAV plc (formerly Calamatta Cuschieri Funds SI@fanmperended collective investment scheme
organised as multifund public liability company with variable share capital. The Company was registerétl on 3

June 2011 and is licensed and regulated by the Malta Financial Services Authority as a collective investment scheme
under the Investment Services Act (Gapg n0 2F GKS [l é6a 2F alftidlod ¢KS O2YLJ
terms of the Investment Services Act (Marketing of UCITS) Regulations (S.L. 370.18, Laws of Malta).

2. Management Fees and other expenses

a) Registrar Fees
A fee of EUR2,360 (includin@\T) is levied by the Administrator for acting as Registrar to the Company

b) Secretarial Fees
A fee of EUR5,000 (excluding VAT) is charged by the Administrator for acting as Secretary to the Company.

c) Dividend Administration Fee
No fees are charged by thalinistrator for administering the payment of the dividend.

d) General
All fees may be increased with the agreement of the Company and the members shall be notified accordingly.

3. Risk Warning

Past performance is not necessarily a guide to future performahige.value of investments and the currency in
which these are denominated may go down as well as up and investors may not always get back their initial
investment. Investments in collective investment schemes should be regarded as a medium teriong
investment.

This annual report does not constitute an offer to purchase units in the respective funds. The opinions expressed
are given in good faith and should not be construed as investment and /or tax advice.
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There were no changes in the Company documentation post the period uadiew, other than those mentioned
in note 13 to the financial statement.
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SMRKASSE Sparkasse Bank Malta pic
107 Townsquare
Bank Malta plc Ix-Xatt ta' Qui-si-Sana
Sliema, SLM3112
Malta

Tel: +356 2133 5705
Fax: +356 2133 5710

info@sparkasse-bank-malta.com
The Directors wwvrsparkasse bank-malla.com
Calamatta Cuschieri Funds SICAV plc
Ewropa Business Centre

Dun Karm Street

B'Kara BKR 9034

Malta

16%™ April 2019
Custodian’s Report

As Custodian to Emerging Market Bond Fund, Euro Equity Fund, Malta Income Fund, Global
Balanced Income Fund, High Income Bond Fund EUR, High Income Bond Fund USD and Malta
Government Bond Fund (“sub-funds”) of CALAMATTA CUSCHIERI FUNDS SICAV PLC ("the
Scheme"), we hereby confirm having enquired into the conduct of the Scheme in relation to the
below mentioned sub-funds for the period 01.01.2018 until 31.12.2018 and confirm that during
this period:

e Emerging Market Bond Fund
The sub-fund was managed in accordance with the limitations imposed on the investment
and borrowing powers of the respective sub-fund by their constitutional documents and
by the Malta Financial Services Authority.

e FEuro Equity Fund
The sub-fund was managed in accordance with the limitations imposed on the investment

and borrowing powers of the respective sub-fund by their constitutional documents and
by the Malta Financial Services Authority.

e Malta Income Fund (formerly known as Malta Cautious Fund (till 12.02.2018))
The sub-fund was managed in accordance with the limitations imposed on the investment

and borrowing powers of the respective sub-fund by their constitutional documents and
by the Malta Financial Services Authority.

* Global Balanced income Fund
The sub-fund was managed in accordance with the limitations imposed on the investment

and borrowing powers of the respective sub-fund by their constitutional documents and
by the Malta Financial Services Authority.

SPARKASSE BANK MALTA - CUSTODY
Page 10f2
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SPARKASSE
Bank Malta plc

e High income Bond Fund EUR
The sub-fund was managed in accordance with the limitations imposed on the investment

and borrowing powers of the respective sub-fund by their constitutional documents and
by the Malta Financial Services Authority.

e High Income Bond Fund USD
The sub-fund was managed in accordance with the limitations imposed on the investment

and borrowing powers of the respective sub-fund by their constitutional documents and
by the Malta Financial Services Authority.

e Malta Government Bond Fund
The sub-fund was managed in accordance with the limitations imposed on the investment

and borrowing powers of the respective sub-fund by their constitutional documents and
by the Malta Financial Services Authority.

Il. And in accordance with the provisions of the constitutional documents and the Licence
Conditions.

Anna Mironova
Manger Securities & Custody

SPARKASSE BANK MALTA - CUSTODY
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