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Background to the Company

The below details are in summary form only and must be read in conjunction with the detailed information contained in
the Prospectus of the Company.

Barclays Multi-Manager Fund PLC (the “Company") is an open-ended investment company, with variable capital and
limited liability organised under the laws of Ireland. The Company was incorporated in Ireland on 27 September 2004. The
Company is authorised by the Central Bank of Ireland (the "Central Bank") as an Undertakings for Collective Investment in
Transferable Securities ("UCITS") within the meaning of the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations 2011 (as amended) (the “UCITS Regulations”) and the Central Bank
(Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable
Securities) Regulations 2019 (as amended) (the "Central Bank UCITS Regulations").

The Company is structured as an umbrella Fund in that different sub-funds (each a “Fund”, collectively the “Funds”)
thereof may be established with the prior approval of the Central Bank. In addition, each Fund may have more than one
share class. The shares of each class in a Fund will rank pari passu with each other in all respects except as to all or any of
the following:

currency denomination of the class;

— dividend policy;

— thelevel of fees and expenses to be charged;

—  the minimum subscription, minimum holdings and minimum redemption applicable; and
— the hedging strategy of the class.

The net assets of each Fund will be separate from one another and will be invested in accordance with the investment
objectives and policies applicable to each such Fund.

Shares are issued as Class A shares, Class B shares, Class | shares, Class M shares and Class Z shares. The Class A, Class B,
Class |, Class M and Class Z shares are available as accumulation and distribution shares for all Funds in US dollars, British
pound and euro, and for the GlobalAccess Japan Fund, also in Japanese yen.

The Distributors (stated on page 2 "Organisation") also act as paying agents. The Prospectus, the annual and semi-annual
reports, and a list of all fund transactions of the portfolios can be obtained free-of-charge from your local distributor.

When a reference is made to the Company in the financial statements, it refers to any of the 14 live Funds within the
umbrella.

All Funds with exception of the GlobalAccess Global Government Bond Fund are listed on the Global Exchange Market
(GEM) of Euronext Dublin (formerly the Irish Stock Exchange).

Investment objectives

The Company appoints the Investment Manager to provide investment management and advisory services in respect of
part or all of the assets of the Funds. The Investment Manager will select high quality Sub-Investment Managers and
monitors their performance and can make replacements if they feel it necessary. Details of the Sub-Investment Managers
operating during the financial period from 01 June 2022 to 30 November 2022 are outlined in the "Organisation" section
on pages 2 to 3.

Any alteration to the investment objectives or any material change to the investment policies of any Fund at any time will
be subject to the prior approval in writing of a majority of Shareholders of such Fund. The individual Funds’ investment
objectives and strategies are briefly outlined in the investment manager report and detailed in the prospectus and
supplements to the Funds.
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Calculation of net asset value per share in accordance with the Prospectus

The net asset value of each Fund is expressed in its base currency. The net asset value attributable to any class of shares
within a Fund will be determined by deducting the share of liabilities of that class from its share of the assets of the Fund.
The net asset value of each share of each class will be determined by dividing the net asset value attributable to the class
by the number of shares of that class in issue.

In determining the net asset value in accordance with the Prospectus, the value of an investment which is quoted, listed
or normally dealt in on a Regulated Market, including units or shares in an open-ended investment fund, shall be the closing
mid-market price on such Regulated Market as at the Valuation Point or the last traded price when no closing mid-market
price is available. The value of any investment which is not quoted, listed or normally dealt in on a Regulated Market shall
be the probable realisable value estimated with care and in good faith by a competent person, firm or association making
a market in such investment (approved for the purpose by the Depositary) and/or other competent person, in accordance
with the opinion of the Directors (and approved for the purpose by the Depositary).

The value of any futures contracts and options which are dealt in on a Regulated Market shall be the settlement price as
determined by the market in question, provided that if such settlement price is not available for any reason or is
unrepresentative, same shall be valued at the probable realisation value estimated with care and good faith by a competent
person (approved for the purpose by the Depositary).

The value of any over the counter (“OTC”) derivatives contracts such as forward contracts shall be valued at least daily at
a price obtained from the counterparty or by an alternative valuation provided by a competent person (which may be the
administrator or the investment manager) appointed by the Directors and approved by the Depositary for such purpose.

Distribution policy

It is intended that each distributing share class of each Fund will declare and pay its investment income return to
Shareholders as dividends on a quarterly basis, usually within 10 business days following the end of the relevant quarter
(i.e. within 10 business days of the end of February, May, August and November of each year).

In determining the net asset value in accordance with the Prospectus, the fees and expenses of all the "Bond Funds", as
defined below and in the Prospectus and Supplements, will be charged to the income of the Funds. The "Equity Funds", as
defined below and in the Prospectus and Supplements (with the exception of the GlobalAccess Global Equity Income
Fund), will charge all of their fees and expenses to available income in the first instance and where there is insufficient
income, then to capital of the Funds. Fees and expenses of the GlobalAccess Global Equity Income Fund will be charged
to the capital of the Fund.

Single swinging prices

Shares will be issued and redeemed at a single price. The net asset value per share may be adjusted on any Dealing Day
depending on whether or not a Fund is in a net subscription position or in a net redemption position on such Dealing Day
to arrive at the price. The adjustment relates to costs which impact on the value of the Fund.

For valuation purposes the securities are valued as outlined above. When these values are compared with the actual cost
of buying or selling assets for a Fund, differences arise due to dealing charges and spreads from buying or selling of the
underlying investments. These costs have an adverse effect on the value of a Fund and are known as "dilution”.

To mitigate the effects of dilution, the Directors have determined to make a dilution adjustment to the net asset value per
share. The Directors have determined to make a dilution adjustment as, in their opinion, the existing Shareholders, in case
of subscriptions, or remaining Shareholders, in case of redemptions, are adversely affected. The dilution adjustment
involves adding to, when the Fund is in a net subscription position, and deducting from, when the Fund is in a net
redemption position, the net asset value per share such a figure as the Directors consider represents an appropriate figure
to meet duties, charges and spreads. When the dilution adjustment is made, it increases the price where the Fund is in a
net subscription position and decreases the price where the Fund is in a net redemption position.
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Background to the Company (continued)
Single swinging prices (continued)
The threshold for applying the dilution adjustment on daily dealing is 1% of a Fund’s net asset value. This is a daily process.

The Directors review on a periodic basis the size of the dilution adjustment.

Funds at a Glance

Fund Size Launch Date  Fund Investment Ongoing

30 November Currency  Management Charges

2022 Fee4
GlobalAccess UK Opportunities 302,840,971 17 Aug 2004  GBP
Fund
Class A accumulating GBP shares 1.50% 1.63%
Class A accumulating EUR shares 1.50% 1.69%
Class B accumulating GBP shares 1.25% 1.38%
Class | accumulating GBP shares 0.90% 1.03%
Class | distributing GBP shares 0.90% 1.03%
Class | accumulating EUR shares 0.90% 1.09%
Class | accumulating USD shares 0.90% 1.09%
Class M accumulating GBP shares 0.70% 0.83%
Class M distributing GBP shares 0.70% 0.83%
Class M accumulating EUR shares 0.70% 0.89%
Class M accumulating USD shares 0.70% 0.89%
Class Z accumulating GBP shares 2.00% 2.13%
Class Z accumulating EUR shares 2.00% 2.19%
GlobalAccess Global Government 91,993,081 18 Aug 2004 USD
Bond Fund
Class A accumulating EUR shares 1.15% 1.53%
Class B distributing USD shares 0.95% 1.29%
Class | accumulating USD shares 0.60% 0.93%
Class | accumulating GBP shares 0.60% 1.01%
Class | distributing GBP shares 0.60% 1.00%
Class M accumulating USD shares 0.45% 0.79%
Class M distributing USD shares 0.45% 0.79%
Class M accumulating EUR shares 0.45% 0.85%
Class M distributing GBP Shares 0.45% 0.85%
Class Z accumulating USD shares 1.15% 1.49%
Class Z accumulating EUR shares 1.15% 1.55%
GlobalAccess Asia Pacific (ex- 74,705,720 12 Aug 2004 USD
Japan) Fund
Class A accumulating USD shares 1.50% 1.89%
Class B accumulating USD shares 1.25% 1.64%
Class | accumulating GBP shares 0.90% 1.35%
Class | accumulating GBP shares 0.90% 1.29%
(Unhedged)
Class | distributing GBP shares 0.90% 1.35%
Class M accumulating USD shares 0.75% 1.14%
Class M distributing USD shares 0.75% 1.14%
Class M accumulating EUR shares 0.75% 1.20%
Class M accumulating GBP shares 0.75% 1.20%
Class M distributing GBP shares 0.75% 1.20%
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Funds at a Glance (continued)

GlobalAccess Asia Pacific (ex-
Japan) Fund (continued)

Class M distributing GBP shares
(Unhedged)

Class Z accumulating USD shares
Class Z accumulating EUR shares

GlobalAccess Emerging Market
Equity Fund

Class A accumulating USD shares
Class A accumulating EUR shares
Class A distributing EUR shares
Class A distributing GBP shares
Class B accumulating USD shares
Class B accumulating EUR shares
Class B accumulating GBP shares
Class I accumulating USD shares
Class | accumulating EUR shares
Class | accumulating GBP shares
Class | accumulating GBP shares
(Unhedged)

Class | distributing GBP shares
Class M accumulating USD shares
Class M distributing USD shares
Class M accumulating EUR shares
Class M accumulating GBP shares
Class M distributing GBP shares
Class M distributing GBP shares
(Unhedged)

Class Z accumulating USD shares
Class Z accumulating EUR shares

GlobalAccess Global High Yield
Bond Fund

Class A accumulating USD shares
Class A distributing USD shares
Class A accumulating EUR shares
Class A accumulating GBP shares
Class A distributing EUR shares
Class A distributing GBP shares
Class B accumulating USD shares
Class B distributing USD shares
Class B accumulating EUR shares
Class B accumulating GBP shares
Class B distributing EUR shares
Class B distributing GBP shares
Class | distributing USD shares

Fund Size

30 November
2022
74,705,720

527,036,608

498,691,483

Launch Date

12 Aug 2004

29 Aug 2007

27 Nov 2007

Fund
Currency

usbD

usbD

usbD

Investment Ongoing
Management Charges
Feet

0.75% 1.14%
2.00% 2.38%
2.00% 2.45%
1.50% 1.65%
1.50% 1.71%
1.50% 1.71%
1.50% 1.71%
1.25% 1.40%
1.25% 1.46%
1.25% 1.46%
1.10% 1.25%
1.10% 1.31%
1.10% 1.31%
1.10% 1.25%
1.10% 1.31%
0.95% 1.10%
0.95% 1.10%
0.95% 1.16%
0.95% 1.16%
0.95% 1.16%
0.95% 1.10%
2.00% 2.15%
2.00% 2.21%
1.25% 1.37%
1.25% 1.38%
1.25% 1.44%
1.25% 1.44%
1.25% 1.44%
1.25% 1.44%
1.05% 1.18%
1.05% 1.18%
1.05% 1.24%
1.05% 1.24%
1.05% 1.24%
1.05% 1.24%
0.80% 0.93%
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Funds at a Glance (continued)

GlobalAccess Global High Yield
Bond Fund (continued)

Class | accumulating EUR shares
Class | accumulating GBP shares
Class | distributing EUR shares
Class | distributing GBP shares
Class M accumulating USD shares
Class M distributing USD shares
Class M accumulating EUR shares
Class M accumulating GBP shares
Class M distributing EUR shares
Class M distributing GBP shares
Class Z accumulating USD shares
Class Z distributing USD shares
Class Z accumulating EUR shares
Class Z distributing EUR shares
Class Z distributing GBP shares

GlobalAccess Global Corporate
Bond Fund

Class A accumulating USD shares
Class B accumulating USD shares
Class B distributing USD shares
Class B distributing EUR shares
Class | accumulating GBP shares
Class | distributing GBP shares
Class M accumulating USD shares
Class M distributing USD shares
Class M accumulating EUR shares
Class M accumulating GBP shares
Class M distributing GBP shares
Class Z accumulating USD shares
Class Z accumulating EUR shares
Class Z accumulating GBP shares

GlobalAccess Emerging Market
Debt Fund

Class A accumulating EUR shares
Class A distributing EUR shares
Class B accumulating USD shares
Class B accumulating EUR shares
Class B accumulating GBP shares
Class | accumulating USD shares
Class | accumulating EUR shares
Class | accumulating GBP shares

Fund Size Launch Date Fund

30 November Currency
2022

498,691,483 27 Nov 2007  USD
459,720,654 4 Dec 2007 usD
190,749,300 4 Dec 2007 usD

10

Investment Ongoing
Management Charges
Feet

0.80% 0.99%
0.80% 0.99%
0.80% 0.99%
0.80% 0.99%
0.70% 0.83%
0.70% 0.83%
0.70% 0.89%
0.70% 0.89%
0.70% 0.88%
0.70% 0.89%
1.65% 1.78%
1.65% 1.78%
1.65% 1.84%
1.65% 1.84%
1.65% 1.84%
1.15% 1.28%
0.95% 1.07%
0.95% 1.08%
0.95% 1.14%
0.70% 0.89%
0.70% 0.88%
0.55% 0.67%
0.55% 0.68%
0.55% 0.73%
0.55% 0.74%
0.55% 0.74%
1.65% 1.78%
1.65% 1.84%
1.65% 1.84%
1.35% 1.62%
1.35% 1.62%
1.15% 1.36%
1.15% 1.42%
1.15% 1.42%
0.80% 1.00%
0.80% 1.07%
0.80% 1.07%
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Funds at a Glance (continued)

Fund Size Launch Date  Fund Investment Ongoing
30 November Currency  Management Charges
2022 Fee?

GlobalAccess Emerging Market 190,749,300 4 Dec 2007 usD
Debt Fund (continued)

Class | distributing GBP shares 0.80% 1.07%
Class M accumulating USD 0.70% 0.00%
shares™

Class M distributing USD shares 0.70% 091%
Class M accumulating EUR shares 0.70% 0.97%
Class M accumulating GBP shares 0.70% 0.97%
Class M distributing EUR shares 0.70% 0.96%
Class M distributing GBP shares 0.70% 0.97%
Class Z accumulating USD shares 1.65% 1.86%
Class Z accumulating EUR shares 1.65% 1.92%
Class Z distributing EUR shares 1.65% 1.92%
Class Z distributing GBP shares 1.65% 1.86%
GlobalAccess Global Short 69,752,410 30 Nov 2010 USD

Duration Bond Fund

Class A accumulating USD shares 0.80% 1.17%
Class B accumulating USD shares 0.65% 1.02%
Class B accumulating GBP shares 0.65% 1.08%
Class | accumulating GBP shares 0.65% 0.48%
Class | distributing GBP shares 0.65% 1.08%
Class M accumulating USD shares 0.55% 0.92%
Class M distributing USD shares 0.55% 0.92%
Class M accumulating EUR shares 0.55% 0.98%
Class M accumulating GBP shares 0.55% 0.98%
Class M distributing EUR shares 0.55% 0.96%
Class M distributing GBP shares 0.55% 0.98%
Class Z accumulating USD shares 0.80% 1.17%
Class Z accumulating EUR shares 0.80% 1.23%
GlobalAccess US Small & Mid Cap 84,275,324 1Jun 2011 usD

Equity Fund

Class A accumulating USD shares 1.50% 1.83%
Class A accumulating GBP shares 1.50% 1.89%
Class B accumulating USD shares 1.25% 1.58%
Class B distributing USD shares 1.25% 1.58%
Class B accumulating EUR shares 1.25% 1.64%
Class | accumulating GBP shares 1.05% 1.44%
Class | distributing GBP shares 1.05% 1.44%
Class M accumulating USD shares 0.90% 1.23%
Class M distributing USD shares 0.90% 1.23%
Class M accumulating EUR shares 0.90% 1.29%
Class M accumulating GBP shares 0.90% 1.29%
Class M distributing GBP shares 0.90% 1.29%
Class Z accumulating USD shares 2.00% 2.33%

Class Z accumulating EUR shares 2.00% 2.39%

11
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Funds at a Glance (continued)
Fund Size

30 November

2022
GlobalAccess US Equity Fund 238,488,063
Class A accumulating USD share
Class A accumulating EUR shares
Class A accumulating GBP shares
Class B accumulating USD shares
Class B accumulating GBP shares
Class | accumulating GBP shares
Class | accumulating GBP shares
(Unhedged)
Class | distributing GBP shares
Class M accumulating USD shares
Class M distributing USD shares
Class M accumulating EUR shares
Class M accumulating GBP shares
Class M distributing GBP shares
Class M distributing GBP shares
(Unhedged)
Class Z accumulating USD shares
Class Z accumulating EUR shares
GlobalAccess Global Equity 63,629,323
Income Fund
Class A accumulating USD shares
Class A distributing USD shares
Class A accumulating EUR shares
Class A accumulating GBP shares
Class A distributing EUR shares
Class B accumulating USD shares
Class B distributing USD shares
Class B accumulating EUR shares
Class B accumulating GBP shares
Class B distributing EUR shares
Class B distributing GBP shares
Class | accumulating USD shares
Class | accumulating GBP shares
Class | distributing GBP shares
Class | distributing GBP shares
(Unhedged)
Class M accumulating USD shares
Class M distributing USD shares
Class M accumulating EUR shares
Class M accumulating GBP shares
Class M distributing EUR shares
Class M distributing GBP shares
Class Z accumulating USD shares
Class Z distributing USD shares

Launch Date

3 Nov 2011

13 Dec 2011

12

Fund
Currency

usbD

usbD

Investment Ongoing

Management Charges
Feet
1.50% 1.65%
1.50% 1.71%
1.50% 1.71%
1.25% 1.40%
1.25% 1.46%
0.70% 0.91%
0.70% 0.85%
0.70% 0.91%
0.50% 0.65%
0.50% 0.65%
0.50% 0.71%
0.50% 0.71%
0.50% 0.71%
0.50% 0.65%
2.00% 2.15%
2.00% 2.21%
1.50% 2.12%
1.50% 2.12%
1.50% 2.18%
1.50% 2.18%
1.50% 2.18%
1.25% 1.86%
1.25% 1.87%
1.25% 1.93%
1.25% 1.93%
1.25% 1.93%
1.25% 1.93%
0.90% 1.51%
0.90% 1.58%
0.90% 1.58%
0.90% 1.52%
0.75% 1.36%
0.75% 1.37%
0.75% 1.43%
0.75% 1.43%
0.75% 1.43%
0.75% 1.43%
2.00% 2.62%
2.00% 2.62%
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Funds at a Glance (continued)

GlobalAccess Global Equity
Income Fund (continued)

Class Z accumulating EUR shares
Class Z accumulating GBP shares
Class Z distributing EUR shares

GlobalAccess Emerging Market
Local Currency Debt Fund

Class B accumulating USD shares
Class | distributing GBP shares
Class M distributing USD shares
Class M distributing GBP shares

GlobalAccess Europe (ex-UK)
Alpha Fund

Class A accumulating EUR shares
Class A accumulating GBP shares
Class A accumulating USD shares
Class B accumulating EUR shares
Class B accumulating GBP shares
Class | accumulating EUR shares
Class | accumulating GBP shares
Class | accumulating GBP shares
(Unhedged)

Class I accumulating USD shares
Class | distributing GBP shares
Class M accumulating EUR shares
Class M distributing EUR shares
Class M accumulating GBP shares
Class M accumulating USD shares
Class M distributing GBP shares
Class M distributing GBP shares
(Unhedged)

Class Z accumulating EUR shares

GlobalAccess Japan Fund

Class A accumulating EUR shares
Class B accumulating USD shares
Class | accumulating GBP shares
Class | accumulating GBP shares
(Unhedged)

Fund Size

30 November
2022
63,629,323

218,871,103

89,187,560

34,868,624,519

Launch Date

13 Dec 2011

13 Nov 2012

12 Aug 2004

17 Aug 2004

13

Fund
Currency

usD

usbD

EUR

JPY

Investment Ongoing
Management Charges
Feet

2.00% 2.68%
2.00% 2.68%
2.00% 2.68%
1.15% 1.39%
0.80% 1.10%
0.75% 0.99%
0.75% 1.05%
1.50% 1.96%
1.50% 2.02%
1.50% 2.02%
1.25% 1.71%
1.25% 1.77%
0.90% 1.36%
0.90% 1.42%
0.90% 1.36%
0.90% 1.41%
0.90% 1.42%
0.75% 1.20%
0.75% 1.21%
0.75% 1.27%
0.75% 1.26%
0.75% 1.27%
0.75% 1.21%
2.00% 2.46%
1.50% 1.72%
1.25% 1.47%
0.90% 1.13%
0.90% 1.06%
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Background to the Company (continued)

Funds at a Glance (continued)

Fund Size Launch Date  Fund Investment Ongoing

30 November Currency  Management Charges

2022 Fee4
GlobalAccess Japan Fund 34,868,624,519 17 Aug 2004 JPY
(continued)
Class | distributing GBP shares 0.90% 1.12%
Class M accumulating JPY shares 0.80% 0.96%
Class M distributing JPY shares 0.80% 0.96%
Class M accumulating EUR shares 0.80% 1.02%
Class M accumulating GBP shares 0.80% 1.02%
Class M accumulating USD shares 0.80% 1.02%
Class M distributing GBP shares"* 0.80% 0.00%
Class Z accumulating JPY shares 2.00% 2.16%
Class Z accumulating EUR shares 2.00% 2.22%

~MC(lass terminated during the financial period.
4+ The investment management fee rates shown above are the rates as at 30 November 2022.

The investment manager can charge rates in excess of the figures above. A full list of the investment management fee
rates that can be charged against share classes within the Funds are listed in the Prospectus of the Company.

Ongoing charges may be distorted where share classes have been in existence for less than 1 year or where the assets
under management have a very low value. Such ongoing charges have been annualised.
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Investment manager’s report for the six months ended 30 November 2022

Product overview

The sub-funds are managed using a multi-manager approach leveraging off Barclays’ expertise in manager selection. We
look to select a blend of active third party managers to generate out performance against their market mandates. Different
fund managers have different skills and specialise in different areas. No single manager will be a leader in all areas and
through all stages of the market cycle. Within Barclays Multi-Manager Fund PLC, different investment managers are
appointed to manage funds within the same asset class. So, as well as giving you access to the best-of-breed institutional
investment managers, the Company also diversifies the risk from any one fund manager underperforming.

When selecting managers, the Manager and Funds Selection Team first develops a list of investment managers arranged
in peer groups. On the quantitative side, we look at managers regionally, split into peer groups according to investment
style. Then, using a proprietary multi-factor screening method, we can evaluate past risk-adjusted performance on a
relative and absolute basis. That allows us to assess each manager’s ability to match our investment targets.

When awarding mandates, we aim to blend those managers ideally suited to each level of risk and performance. The next
step is to define qualitative requirements for managers, so that the team has a clear view of the sort of manager
combinations it would ideally like to appoint. The team employs a rigorous selection process, judging the managers against
its multiple criteria, including but not limited to: investment style, resources, processes for stock selection and research,
portfolio construction, risk controls, strategy assessment and investment processes. This may entail several interviews
with each manager.

There were no changes to the managers for the GlobalAccess Funds during the period under review.

Market overview
Returns from global equity and bond markets were broadly negative over the period, although there were pockets of asset

classes able to deliver positive returns. Investors have become increasingly concerned about rising recessionary risks
against a backdrop of persistently high inflation, central bank monetary tightening and the ongoing war in Ukraine, and so
markets have continued to suffer bouts of volatility and negativity.

Up until the start of the year in 2022, inflation was broadly seen to be transitory and anticipated to soon return to lower
levels. But when the language from central bankers changed, so did investor sentiment. Since, we have seen rising
government bond yields, interest rates beginning to rise around the world, and a backdrop of rising energy and commaodity
prices.

Returns from global equities were mixed over the period. Equity markets in Japan and the UK were among the top
performers, delivering positive returns, while markets in the US delivered slightly negative returns. Asia and Emerging
Markets equities have been weakest, as Chinese markets have been the main source of investor pain, with sentiment driven
by concerns around economic growth and fears of further lockdowns as the country continued to follow a policy of zero-
Covid.

In terms of sector performance, looking at the MSCI AC World Index, returns were also mixed. Traditionally more defensive
sectors such as consumer staples and health care delivered positive returns and outperformed the broader market.
Consumer discretionary, real estate and communication services all delivered substantially negative returns and lagged,
while financials outperformed supported by an environment of rising interest rates.
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Investment manager’s report for the six months ended 30 November 2022 (continued)

Market overview (continued)
Bond returns were mostly negative over the period as fixed income vyields across the world began to climb. The

combination of higher inflation pressure, slowing economic growth, tighter monetary conditions and geopolitical events
has created a difficult market for both government and corporate bonds. Over the period, total returns from US corporate
bonds were negative while developed market government bonds also delivered negative returns, with the Bloomberg
Clobal Aggregate Treasuries Total Return Index Hedged GBP index delivering a total return of -3.1% over the period.
Emerging market bonds also struggled, delivering negative total returns over the period, although they were able to deliver
returns similar to developed market government bonds.

(Source: Barclays, Bloomberg)

Performance overview
The GlobalAccess UK Opportunities Fund outperformed the FTSE All-Share benchmark over the period.

As spring turned into summer, the improvement in the weather was offset by increasingly gloomy economic worries. The
cost of living became ever more a topic of conversation and it became clear that inflation was here to stay.

The Bank of England started to raise borrowing rates in order to address inflation in the UK, as did central banks in the US
and Europe. As always, it takes time for higher interest rates to lead to lower inflation and there were only small signs
towards the end of the period that it was starting to have an effect.

It did have an effect on consumer sentiment however, and the housing market slowed over the summer. Political events
in the UK were also significant. A crisis in the UK’s pension fund market was narrowly averted, the issue caused directly by
a sharp increase in government bond yields. Concerns over how the then chancellor was planning to pay for a series of tax
cuts and spending plans ultimately led to change in Chancellor and Prime Minister, and a sharp reversal of these plans.

The stock market barely changed in value over the period. Unlike the start of the year, returns were not dominated by
energy prices, as oil fell in price over the period due to falling demand in China. Amongst the UK’s largest sectors, the
industrial and consumer staples sectors rose over the period, as did financial stocks. But communication service names —
namely BT and Vodafone - fell, holding back the overall market.

The UK continued to receive interest from overseas buyers in the period. Whilst higher costs of borrowing make deals
harder to justify, the purchase of technology company Microfocus and food business Devro amongst others were
announced. The UK remains hugely unloved by global investors, who see it as cheaply valued but stocked full of shares in
defensive and ESG-unfriendly oil and mining companies. Medium and smaller sized businesses are normally a source of
outperformance for many fund managers, but their exposure to the anticipated fall in consumer spending means they
have fallen completely out of favour.

The fund comfortably outperformed the market over the period. Stock selection by managers was good over the period.
In particular, communication services stood out as having the biggest contribution to performance. Industrials were also
strong, but the winners in the early part of the year, namely energy and material company shares, fell back in value.
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Investment manager’s report for the six months ended 30 November 2022 (continued)

Performance overview (continued)
Heronbridge contributed the most to the fund’s outperformance. Media company Euromoney was taken over in the period,

contributing around half of the outperformance of the period. Another takeover was for EMIS, the healthcare software
company, which was also helpful to returns. Being underweight in Energy, particularly the largest names in the sector
such as BP and Shell was unhelpful but not enough to offset what was a very good period for the manager.

Lindsell Train recovered some of its underperformance over the early part of the year. News that the owners of Manchester
United may look to sell the club saw its share price rally strongly, which was very helpful to performance. Fashion company
Burberry was also strong, and as a large holding in the portfolio, it was a strong contributor to returns. Again, not owning
the UK’s largest energy shares was a performance detractor.

JO Hambro have a less polarised portfolio than either Lindsell Train or Heronbridge. Performance was in line with that of
the market over the period. Its most helpful shares were Euromoney and Pearson, with Essentra and particularly Anglo
American weak holdings for the manager over the period. Land Securities was another poorly performing share for the
manager.

The GlobalAccess Global Government Bond Fund marginally underperformed the Bloomberg Barclays Global
Treasury USD Hedged Benchmark.

The global government bond market delivered a negative return over the period as central banks raised interest rates
sharply in response to soaring inflation. The persistence of inflation was exacerbated by the supply side turmoil caused by
Russia’s invasion of Ukraine which impacted energy and food supplies.

As is often the case, the actions of the US Federal Reserve (Fed) drove global government bond markets. At the beginning
of the period it was widely accepted that the Fed had been behind the curve, having not raised rates early enough. In order
to regain credibility, they embarked upon the most aggressive tightening cycle of recent decades, this action was mirrored
by most central banks globally.

As stated, the market narrative began the period centred on the need to reduce inflation back towards target. As the period
progressed, investors increasingly moved their focus to the growth outlook whilst policymaker’s actions signalled inflation
remained their sole focus. This dynamic led to a situation where bad economic news became good news for government
bonds. As such, the broader market experienced two lengthy rallies during the period, in mid-summer and October, where
signs of a weakening economy fuelled investor’s hopes that a central bank ‘pivot’ was on the horizon. Although, by the
end of the period markets coalesced around a view that the US, European Union and UK will all experience recessions in
2023.

While the rise in rates was the key driver of global government bond markets over the period, there were other events
which contributed to an unusually volatile environment for an asset class usually considered to be of limited risk. The
announcement of unexpected tax cuts in the UK caused Gilt yields to increase by record daily amounts until the Bank of
England stabilised the market. Elsewhere, the Chinese economy remained impacted by the government’s zero-Covid
restrictions which continued to weigh on growth, while in Japan a view began to form that the central bank may amend
their yield curve control policy in 2023.

Unsurprisingly, the fund was challenged by the environment. It entered the period with exposure to off benchmark
positions in high quality non-sovereign bonds such as mortgage backed securities and investment grade financials which
underperformed government bonds. As the macroeconomic outlook worsened the fund reduced its credit risk and now
has a preference for safer assets, such as US treasuries, over emerging markets and Europe.
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Investment manager’s report for the six months ended 30 November 2022 (continued)

Performance overview (continued)
Interest rate positioning was more positive as the fund was typically positioned to underweight longer maturity issues in

favour of intermediate and shorter maturity bonds which are less exposed to rising interest rates.

The GlobalAccess Asia Pacific ex Japan Fund outperformed the MSCI AC Asia Pacific ex-Japan benchmark.

Asian equity markets fell over the period, on continued concerns of a global economic slowdown, increasing inflation and
rising interest rates. Chinese markets were the main cause of the market drop, with sentiment driven by concerns around
rising interest rates and fears of further lockdowns as the country continued to follow a policy of zero-Covid. Russia’s
invasion of Ukraine and the resulting fears of a slowdown in economic activity also continued to weigh on investor
sentiment. Markets in India, New Zealand and Singapore were among the best performers, while Australia also
outperformed. Markets in Taiwan, South Korea and China were the main laggards.

The Fund outperformed the benchmark index over the period. Stock selection was the main driver of performance with
no significant contribution from sector or country allocation. At the regional level, stock selection was particularly strong
in China and Hong Kong, while at the sector level, selection was notably positive in the financials, real estate and consumer
discretionary sectors. Selection in materials and industrials was a modest detractor over the period.

Among the underlying managers, Schroders outperformed the benchmark index over the period. Stock selection in China
and India was notably positive to performance, while sector-wise, stock selection was strongest in financials, consumer
discretionary and real estate. Hong Kong-based travel suitcase maker Samsonite was among the largest positives as the
stock traded higher on the back of optimism that any easing of Covid restrictions and gradual resumption of travel activities
would provide some tailwinds to the sector. In India, the ongoing recovery in domestic activities supported the share price
of retail mall operator Phoenix Mills, which saw continuous recovery in rentals and tenant mix, and was also among the
main positive contributors.

Hermes performed broadly in line with the benchmark index, as a positive contribution from stock selection, was largely
offset by the effect of country allocation. Stock selection in China was the main positive, while an underweight position in
India was the main detractor. At the sector level, stock selection in technology and consumer discretionary was notably
positive, although largely offset by selection in materials and industrials. At the stock level, an underweight to Taiwan
Semiconductor Manufacturing Co was among the largest single positive contributors, as the share price fell on signs of a
downturn in the demand for semi-conductors. A zero weight in Tencent, the second largest stock in the ben