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Icare Investment Solutions Plc
Directors’ report
For the financial year ended 31 December 2020
The Board of Directors (the “Directors”) present the annual report and audited financial statements for
Icare Investment Solutions Plc (the “Company”) for the financial year ended 31 December 2020. The
Company, whose registered office is located at 33 Sir John Rogerson’s Quay, Dublin 2, D02 XK09, Ireland,
is an investment company with variable capital. The Company was incorporated in Ireland on 9 July 2014
and is an Undertaking for Collective Investment in Transferable Securities (“UCITS”) pursuant to the
European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations,
2011 (S.I. No. 352 of 2011) (as amended) and SI No 230 of 2019 – Central Bank (Supervision and
Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable Securities)
Regulations 2019 (together, the “UCITS regulations”). The Company has been authorised by the Central
Bank of Ireland as a UCITS pursuant to the UCITS regulations.
The Company is structured as an umbrella fund and may consist of different funds each comprising one
or more classes of shares. At 31 December 2020, the Company has one active fund, Fort Fund (the “Fund”).
As disclosed in note 1, Innocap Global Investment Management (Ireland) Ltd (the “Manager”) has entered
into an agreement with a trading advisor to which management of part or all of the Fund’s assets have
been delegated.
Investment objective
The investment objective of the Fort Fund is to provide positive absolute risk-adjusted returns to investors
regardless of market movements over the medium to long-term period.
Review of business
The Directors consider that the review of the business for the period is contained in the Manager’s Report
on pages 12 - 13.
Principal risks and uncertainties
The Fund is exposed to the risks associated with the financial instruments and markets in which it invests.
Such risks are disclosed in note 11 to the financial statements. A further comprehensive summary of the
risk factors that investors should consider is included in the prospectus of the Company and the offering
supplement of the Fund.
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Icare Investment Solutions Plc
Directors’ report (continued)
For the financial year ended 31 December 2020
Results and dividends
The results of the Company are set out in the Statement of Comprehensive Income. The Directors do not
propose the payment of a dividend.
The Company's key financial performance indicators for the year were as follows:

Change in net assets attributable to
participating shareholders from operations
Net assets attributable to participating shareholders

2020
Fort
Fund
EUR

2019
Fort
Fund
EUR

(403,587)
37,771,275

7,529,529
45,901,116

Directors
The names of persons who were Directors at any time during the period are as follows:
Adrian Wrafter (Irish) 1
Nicola Curry (Irish) 2
Simon Stroughair (Irish) 2 (appointed 15 January 2021)
Deirdre Micks (Irish) 2 (appointed 25 March 2020 - resigned 10 December 2020)
Terence Tinnelly (Irish) 2 (resigned 25 March 2020)
1Independent

non-executive Director
Director

2Non-executive

Directors’ interests
None of the Directors held, at 31 December 2020 or during the financial year, any beneficial interest in
the shares of the company (2019: no beneficial interest).
Related parties
Disclosures in respect of related parties are contained in note 14 to the financial statements.
Connected persons
The Directors are satisfied that (a) there are in place arrangements, evidenced by written procedures, to
ensure that the obligations that are prescribed by Regulation 43(1) of the UCITS Regulations are applied
to all transactions with a connected person; and (b) all transactions with a connected person that were
entered into during the period to which the report relates complied with the obligations that are
prescribed by Regulation 43(1) of the UCITS Regulations.
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Icare Investment Solutions Plc
Directors’ report (continued)
For the financial year ended 31 December 2020
Books of Account
The Directors believe that they have complied with the requirements of section 281-285 of the Companies
Act 2014 with regard to maintaining adequate accounting records by employing an experienced
administrator with appropriate expertise who provides adequate resources to the financial function. The
accounting records of the Company are maintained by State Street Fund Services (Ireland) Limited, 78 Sir
John Rogerson’s Quay, Dublin 2, D02 RK57, Ireland.
Directors’ statement on relevant audit information
Each of the Directors at the date of approval of the Directors’ Report confirms that:
a) So far as the Directors are aware, there is no relevant audit information of which the Company’s
statutory auditor is unaware; and
b) The Directors have taken all the steps that they ought to have taken as Directors in order to make
themselves aware of any relevant audit information and to establish that the Company’s statutory
auditor is aware of that information.
Audit committee
An audit committee has not been appointed because the Directors are satisfied that the established
processes regarding internal control and risk management systems are sufficient to ensure effective
oversight of the financial reporting and audit process. The established processes are disclosed in the
Corporate Governance Statement on pages 6 - 8.
Independent auditor
Deloitte Ireland LLP have expressed their willingness to continue in office in accordance with section
383(2) of the Companies Act 2014, without need for a resolution at an AGM.
Significant events during the year
On 25 March 2020, Terence Tinnelly resigned as a director of the Company. On the same date, Deirdre
Micks was appointed as a director of the Company.
On 10 December 2020, Deirdre Micks resigned as a director of the Company.
The novel coronavirus (“COVID-19”) epidemic which began to spread globally at the beginning of the year
led to the World Health Organisation declaring the COVID-19 outbreak a pandemic on 11 March 2020.
The outbreak of COVID-19 has increased volatility in financial markets. While the extent and duration of
the impact of COVID-19 on global and local economies, financial markets, and sectors and issuers in which
the Fund may invest is uncertain at this point, the outbreak has the potential to adversely affect the value
of the Fund’s Portfolio. The Manager and the Trading Advisor are continuing to monitor the outbreak and
its potential impact on the Fund.
There were no other significant events during the financial year.
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Icare Investment Solutions Plc
Directors’ report (continued)
For the financial year ended 31 December 2020
Subsequent events
On 15 January 2021, Simon Stroughair was appointed as a director of the Company.
Other than as may be disclosed in note 22, up to the date of the approval of these financial statements
there were no events subsequent to the year end, which, in the opinion of the Directors of the Company,
may have had an impact on the financial statements for the financial year ended 31 December 2020.
Corporate Governance Statement
The Company is subject to corporate governance practices imposed by:
(i)
(ii)
(iii)

the Irish Companies Act 2014 (the “Irish Companies Act”);
the Articles of Association of the Company; and
the Central Bank of Ireland

In addition, the Company adopted the Corporate Governance Code published by Irish Funds (“IF”) for Irish
domiciled Collective Investment Schemes (the “IFIA Code”). The IFIA Code is publicly available at
www.irishfunds.ie.
The Directors voluntarily adopted the Corporate Governance Code for Irish Domiciled Collective
Investment Schemes as published by IF, as the Company’s corporate governance code. The Directors have
assessed the measures included in the IFIA Code as being consistent with its corporate governance
practices and procedures for the financial year.
The Board adopted the IF Code having regard for certain other key pillars of governance within the
collective investment fund governance structure, including:
-

the role of Innocap Global Investment Management (Ireland) Ltd. as promoter and Manager, in
supporting the corporate governance culture of the Company and the delivery of such support;

-

the uniqueness of the independent segregation of duties as between the Manager (appointed by
the Company), the Platform Advisor (appointed by the Manager), the Trading Advisors (appointed
by the Manager), the Administrator (appointed by the Manager and having responsibility for the
calculation of NAV, amongst other duties), the Depositary (appointed by the Company and having
responsibility for safeguarding the assets of the Company and overseeing how the Company is
managed), such segregation being achieved through delegation of respective responsibilities to
and appointment of uniquely qualified and also regulated and supervised third party entities; and

-

the role of the Company’s shareholders in electing to have their money managed in accordance
with the investment policies of the relevant sub-funds of the Company.
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Icare Investment Solutions Plc
Directors’ report (continued)
For the financial year ended 31 December 2020
Corporate Governance Statement (continued)
The Company has no employees and the Directors are all non-executive. Consistent with the regulatory
framework applicable to investment companies such as the Company (and in contrast to normal operating
companies with a full time executive management and employees), the Company, consequently, operates
under the delegated model, whereby it has delegated certain functions (for example, investment
management, risk management, distribution, administration functions) to service providers, including the
Manager, the Platform Advisor, the Trading Advisors, the Administrator, any Distributors , as disclosed in
the Prospectus for the Company, without abrogating the Board’s overall responsibility. The Board has in
place mechanisms for monitoring the exercise of such delegated functions.
The delegation of functions and the appointments of regulated third party entities are detailed in the
Company’s Prospectus. As detailed above, the Board also has appointed State Street Custodial Services
(Ireland) Limited (the Depositary), to act as depositary of its assets which entity has responsibility for the
safekeeping of such assets in accordance with the UCITS Regulations (as amended) and for exercising
independent oversight how the Company is managed. The Depositary is regulated by and under the
supervision of the Central Bank of Ireland.
The Board receives reports on a regular basis (and at least quarterly) from the Manager, the Administrator
and the Depositary, which enables its oversight and assessment of the delegated functions.
The Directors have established processes regarding internal control and risk management systems to
ensure effective oversight of the financial reporting process. These include appointing the Administrator,
State Street Fund Services (Ireland) Limited, to maintain the accounting records of the Company
independently of the Manager and the Depositary. The Administrator is contractually obliged to maintain
proper books and records as required by the administration agreement. To that end the Administrator
performs regular reconciliations of its records to those of the Manager and the Depositary. Doran and
Minehane, an independent accountancy firm based in Ireland, has been engaged to prepare the financial
statements of the Company. Doran and Minehane is contractually obliged to prepare for review and
approval by the Directors the annual and interim reports including financial statements intended to give
a true and fair view.
The Directors have procedures in place to ensure all relevant books of account are properly maintained
and are readily available, including production of the annual and interim financial statements. The annual
and interim financial statements of the Company are required to be approved by the Directors of the
Company and are required to be filed with the Central Bank of Ireland. The annual financial statements
are required to be audited by independent auditors who report annually to the Directors on their findings.
The Directors liaise with the Company’s auditors and the Administrator in evaluating and discussing
significant accounting and reporting issues as the need arises. From time to time the Directors also
examine and evaluate the Administrator’s financial accounting and reporting routines and monitor and
evaluate the external auditors’ performance, qualifications and independence. The Administrator has
operating responsibility for internal control in relation to the financial accounting process and the
Administrator reports to the Directors.
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Icare Investment Solutions Plc
Disclosures on remuneration (unaudited)
For the financial year ended 31 December 2020
The Manager has implemented a policy on remuneration (the “Remuneration Policy”) in compliance with
AIFMD, Commission Delegated Regulation (EU) No. 231/2013, the European Union (Alternative
Investment Fund Managers) Regulations 2013 (S.I. No. 257 of 2013) and the European Securities and
Markets Authority’s Guidelines on sound remuneration policies under AIFMD (the “ESMA Guidelines”).
The aim of the Remuneration Policy is to ensure that the Manager has risk-focused remuneration policies
and practices that are consistent with and promote sound and effective risk management and do not
encourage risk-taking that is inconsistent with the risk profiles, fund rules, offering documents, or
instruments of incorporation of the funds that it manages including the Fund. By aligning its
Remuneration Policy with effective risk management, it is less likely that the Manager’s employees will
have incentives to act in a manner that is inconsistent with the risk tolerance of the Fund and contrary to
interests of its investors.
The board of the Manager are responsible for overseeing the implementation and periodic review of the
Remuneration Policy.
Identified Staff
The specific requirements of the Remuneration Policy apply only in relation to certain categories of the
Manager’s employees, namely: senior management, risk-takers, staff engaged in control functions and
any employee receiving total remuneration that takes them into the same remuneration bracket as senior
management and risk-takers, whose professional activities have a material impact on the Manager’s risk
profile (the “Identified Staff”).
Remuneration Structure
Staff engaged in control functions are compensated in accordance with the achievement of the objectives
linked to their functions, independent of the performance of the business areas they control. The
remuneration of the senior officers in risk management and compliance functions is directly overseen by
the non-executive directors of the Manager.
Fixed and variable components of total remuneration must be appropriately balanced and the fixed
component must represent a sufficiently high proportion of the total remuneration to allow the operation
of a fully flexible policy on variable remuneration components including the possibility to pay no variable
remuneration component.
Fixed Remuneration
Fixed remuneration is determined on the basis of the role of the individual employee, including
responsibility, job complexity, skills, seniority, performance and local market conditions.

9

Icare Investment Solutions Plc
Disclosures on remuneration (unaudited) (continued)
For the financial year ended 31 December 2020
Variable Remuneration
The total amount of performance-related remuneration is based on a combination of the assessment of
the performance of the (i) individual; (ii) business unit or fund concerned; and (iii) the overall results of
the Manager. When assessing individual performance, financial as well as non-financial criteria are taken
into account. The assessment of performance must be set in a multi-year framework appropriate to the
life-cycle of the funds in order to ensure that the assessment process is based on longer-term
performance. The measurement of performance used to calculate variable remuneration components or
pools of variable remuneration components includes a comprehensive adjustment mechanism to
integrate all types of current and future risks.
Employee Benefits & Severance Pay
The Manager did not have a pension policy in place during the financial year ended 31 December 2020.
Other benefits such as health insurance are awarded on the basis of individual employment contracts and
local market practice. No payments related to the early termination of a contract were made by the
Manager during the financial year ended 31 December 2020.
Personal Hedging Strategies
Employees of the Manager are required to undertake not to use personal hedging strategies or
remuneration and liability-related contracts of insurance to undermine the risk alignment effects
embedded in their remuneration arrangements.
Delegates of the Manager
The Manager delegates the certain portfolio management activities of the Fund to the Trading Advisor. In
accordance with the ESMA Guidelines, the Manager ensures that:
a)

the trading advisor is subject to regulatory requirements on remuneration that are equally as
effective as those under the ESMA Guidelines; or

b)

the Manager has put in place appropriate contractual arrangements with the trading advisor to
cover payments to the trading advisor’s “identified staff” as compensation for the performance
of the delegated portfolio management activities on behalf of the Manager and to ensure that
there is no circumvention of the remuneration rules in the ESMA Guidelines.
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Icare Investment Solutions Plc
Disclosures on remuneration (unaudited) (continued)
For the financial year ended 31 December 2020
Quantitative remuneration disclosures
The remuneration paid by the Manager during the Manager’s financial year ended 31 October 2020 is set
out below:

Total remuneration
Remuneration paid to Identified Staff
Remuneration attributable to the Company

Fixed
Remuneration
EUR 711,204
EUR 711,204
EUR 5,543

Variable
Remuneration
EUR 106,596
EUR 106,596
EUR 831

Number of
Beneficiaries*
10
10
10

* The beneficiaries comprise 1 member of senior management (including executives) and 9 other Identified Staff

Trading Advisor
The aggregate remuneration payable by the Trading Advisor to their identified staff which was
attributable to the Fund during the financial year ended 31 December 2020 is set out below:
Fixed Remuneration
Attributable to the Fund
USD 35,111

Variable Remuneration
Attributable to the Fund
USD 27,716
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Number of
Beneficiaries
19

Icare Investment Solutions Plc
Manager’s report
For the financial year ended 31 December 2020
Icare Investment Solutions Plc – Fort Fund
Inception date: 13 May 2015
Investment Strategy:
Fort Fund seeks to achieve its investment objective by employing a managed futures strategy. This type
of strategy uses price information and statistical models to forecasts trends in futures markets. Similar to
quantitative equity strategies, Fort LP (the “Trading Advisor”) uses a proprietary model, developed by the
Trading Advisor, to take advantage of pricing inefficiencies and to anticipate the future direction of prices
based on their short-term patterns. The proprietary model uses market prices, volumes and volatility as
inputs and applies this to futures. The proprietary model is updated on a daily basis as new pricing
information becomes available.
Fort Fund’s performance for the financial year ended 31 December 2020 was as follows:
Fort Fund Euro Class A
Fort Fund Euro Class B

Fort Fund
Euro Class A
Euro Class B

(0.93)%
(0.84)%

Date

Net asset value

31/12/2019
31/12/2020
31/12/2019
31/12/2020

EUR 9,945,027
EUR 9,852,359
EUR 35,956,089
EUR 27,918,916

12

Net asset value
per share
EUR 1.0681
EUR 1.0582
EUR 1,131.3200
EUR 1,121.7994

Number of units in
circulation
9,310,815
9,310,815
31,782
24,887

Icare Investment Solutions Plc
Manager’s report (continued)
For the financial year ended 31 December 2020
Icare Investment Solutions Plc – Fort Fund (continued)

Fort EUR Fund - Class A
1.12
1.10
1.08
1.06
1.04
1.02
1.00

Fort EUR Fund - Class B
1,190
1,170
1,150
1,130
1,110
1,090

1,070
1,050
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Icare Investment Solutions Plc
Depositary’s report to the shareholders
For the financial year ended 31 December 2020
We have enquired into the conduct of Icare Investment Solutions Plc (the “Company”) for the financial
year ended 31 December 2020 in our capacity as Depositary to the Company.
This report including the opinion has been prepared for and solely for the shareholders in the Company
as a body, in accordance with Regulation 34, (1), (3) and (4) in Part 5 of the European Communities
(Undertakings for Collective Investment in Transferable Securities) Regulations 2011, as amended, (‘the
UCITS Regulations’), and for no other purpose. We do not, in giving this opinion, accept or assume
responsibility for any other purpose or to any other person to whom this report is shown.
Responsibilities of the Depositary
Our duties and responsibilities are outlined in Regulation 34, (1), (3) and (4) in Part 5 of the UCITS
Regulations. One of those duties is to enquire into the conduct of the Company in each annual accounting
period and report thereon to the shareholders.
Our report shall state whether, in our opinion, the Company has been managed in that period in
accordance with the provisions of the Company’s Memorandum and Articles of Association and the UCITS
Regulations. It is the overall responsibility of the Company to comply with these provisions. If the Company
has not so complied, we as Depositary must state why this is the case and outline the steps which we have
taken to rectify the situation.
Basis of Depositary Opinion
The Depositary conducts such reviews as it, in its reasonable opinion, considers necessary in order to
comply with its duties as outlined in Regulation 34, (1), (3) and (4) in Part 5 of the UCITS Regulations and
to ensure that, in all material respects, the Company has been managed (i) in accordance with the
limitations imposed on its investment and borrowing powers by the provisions of the Company’s
Memorandum and Articles of Association and the UCITS Regulations and (ii) otherwise in accordance with
the Company’s constitutional documentation and the appropriate regulations.
Opinion
In our opinion, the Company has been managed during the year, in all material respects:
(i)

(ii)

in accordance with the limitations imposed on the investment and borrowing powers of the
Company by the Memorandum & Articles of Association, the UCITS Regulations and the
Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for
Collective Investment in Transferable Securities) Regulations 2015 (‘the Central Bank UCITS
Regulations’); and
otherwise in accordance with the provisions of the Memorandum & Articles of Association,
the UCITS Regulations and the Central Bank UCITS Regulations.

State Street Custodial Services (Ireland) Limited
78 Sir John Rogerson’s Quay
Dublin 2
Ireland
Date: 21 April 2021
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Deloitte Ireland LLP
Chartered Accountants &
Statutory Audit Firm

INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
ICARE INVESTMENT SOLUTIONS PLC
Report on the audit of the financial statements
Opinion on the financial statements of Icare Investment Solutions Plc (“the company”)
In our opinion the financial statements:
•
•

give a true and fair view of the assets, liabilities and financial position of the company as at 31 December 2020 and of the
loss for the financial year then ended; and
have been properly prepared in accordance with the relevant financial reporting framework, the applicable Regulations
and, in particular, with the requirements of the Companies Act 2014.

The financial statements we have audited comprise:
•
•
•
•
•

the Statement of Comprehensive Income;
the Statement of Financial Position;
the Statement of Changes in Net Assets attributable to Participating Shareholders;
the Statement of Cash Flows; and
the related notes 1 to 23, including a summary of significant accounting policies as set out in note 3.

The relevant financial reporting framework that has been applied in their preparation is the Companies Act 2014 and International
Financial Reporting Standards (IFRS) as adopted by the European Union (“the relevant financial reporting framework”).
The applicable regulations that have been applied in their preparation is the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations, 2011 and Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1))
(Undertakings for Collective Investment in Transferable Securities) Regulations, 2019 (“the applicable Regulations”).
Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and applicable law. Our
responsibilities under those standards are described below in the “Auditor's responsibilities for the audit of the financial
statements” section of our report.
We are independent of the company in accordance with the ethical requirements that are relevant to our audit of the financial
statements in Ireland, including the Ethical Standard issued by the Irish Auditing and Accounting Supervisory Authority, and we have
fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.
Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of accounting in the
preparation of the financial statements is appropriate.
Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively , may cast significant doubt on the company’s ability to continue as a going concern for a period of at
least twelve months from when the financial statements are authorised for issue.
Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant sections of
this report.
Other information
The other information comprises the information included in the annual report, other than the financial statements and our
auditor’s report thereon. The directors are responsible for the other information contained within the annual report. Our opinion
on the financial statements does not cover the other information and, except to the extent otherwise explicitly stated in our report,
we do not express any form of assurance conclusion thereon.
Continued on next page/

/Continued from previous page
INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
ICARE INVESTMENT SOLUTIONS PLC

Our responsibility is to read the other information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify
such material inconsistencies or apparent material misstatements, we are required to determine whether there is a material
misstatement in the financial statements or a material misstatement of the other information. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.
We have nothing to report in this regard.
Responsibilities of directors
As explained more fully in the Statement of Directors’ Responsibilities, the directors are responsible for the preparation of the
financial statements and for being satisfied that they give a true and fair view and otherwise comply with the Companies Act 2014,
and for such internal control as the directors determine is necessary to enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error.
In preparing the financial statements, the directors are responsible for assessing the company’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the
directors either intend to liquidate the company or to cease operations, or have no realistic alternative but to do so.
Auditor’s responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (Ireland) will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.
As part of an audit in accordance with ISAs (Ireland), we exercise professional judgment and maintain professional scepticism
throughout the audit. We also:
•

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

•

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in
the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the company’s internal control.

•

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the directors.

•

Conclude on the appropriateness of the directors’ use of the going 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 company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of the auditor’s report. However,
future events or conditions may cause the entity (or where relevant, the group) to cease to continue as a going concern.

•

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether
the financial statements represent the underlying transactions and events in a manner that achieves fair presentation.
Continued on next page/
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
ICARE INVESTMENT SOLUTIONS PLC

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit
and significant audit findings, including any significant deficiencies in internal control that the auditor identifies during the audit.
Report on other legal and regulatory requirements
Opinion on other matters prescribed by the Companies Act 2014
Based solely on the work undertaken in the course of the audit, we report that:
•
•
•
•

We have obtained all the information and explanations which we consider necessary for the purposes of our audit.
In our opinion the accounting records of the company were sufficient to permit the financial statements to be readily and
properly audited.
The financial statements are in agreement with the accounting records.
In our opinion the information given in the directors’ report is consistent with the financial statements and the directors’ report
has been prepared in accordance with the Companies Act 2014.

Matters on which we are required to report by exception
Based on the knowledge and understanding of the company and its environment obtained in the course of the audit, we have not
identified material misstatements in the directors' report.
We have nothing to report in respect of the provisions in the Companies Act 2014 which require us to report to you if, in our opinion,
the disclosures of directors’ remuneration and transactions specified by law are not made.
Use of our report
This report is made solely to the company’s shareholders, as a body, in accordance with Section 391 of the Companies Act 2014.
Our audit work has been undertaken so that we might state to the company’s shareholders those matters we are required to state
to them in an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than the company and the company’s shareholders as a body, for our audit work, for this report, or
for the opinions we have formed.

Darren Griffin
For and on behalf of Deloitte Ireland LLP
Chartered Accountants and Statutory Audit Firm
Deloitte & Touche House, Earlsfort Terrace, Dublin 2

27 April 2021

Icare Investment Solutions Plc
Statement of Comprehensive Income
For the financial year ended 31 December 2020

Note
Investment income
Movement in financial assets and liabilities
held at fair value through profit or loss
Net investment gain
Operating expenses
Trading advisor - management fees
Administration fees
Other operating expenses
Interest expense
Manager fees
Depositary fees
Directors’ fees
Trading advisor - performance fees

8
7

8
7
8

Total operating expenses

Operating (loss)/profit before withholding tax

Withholding tax
Change in net assets attributable to
participating shareholders from operations

Financial
year ended
31 December
2020
EUR

Financial
year ended
31 December
2019
EUR

559,824

10,267,399

559,824

10,267,399

368,928
200,341
123,496
121,567
119,976
13,378
12,770
2,955

499,373
190,822
228,264
136,292
151,559
23,577
32,607
1,475,376

963,411

2,737,870

(403,587)

7,529,529

-

-

(403,587)

7,529,529

All gains and losses arose from continuing operations. There were no gains or losses other than those dealt with in the Statement
of Comprehensive Income.
During the years ended 31 December 2020 and 31 December 2019, Fort Fund was the sole active fund within the Company.

The financial statements were approved by the Board of Directors on 21 April 2021.

The attached notes form an integral part of these audited financial statements.
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Icare Investment Solutions Plc
Statement of Changes in Net Assets Attributable to Participating Shareholders
For the financial year ended 31 December 2020
Financial
year ended
31 December
2020
EUR

Financial
year ended
31 December
2019
EUR

(403,587)

7,529,529

Capital transactions
Issue of shares during the financial year
Redemption of shares during the financial year

1,525,746
(9,252,000)

3,624,999
(14,215,697)

Net decrease in net assets attributable to
participating shareholders from capital transactions

(7,726,254)

(10,590,698)

Net decrease in net assets attributable to
participating shareholders in the financial year

(8,129,841)

(3,061,169)

Net assets attributable to participating
shareholders at the beginning of the financial year

45,901,116

48,962,285

Net assets attributable to participating
shareholders at the end of the financial year

37,771,275

45,901,116

Operating activities
Change in net assets attributable to
participating shareholders from operations

During the years ended 31 December 2020 and 31 December 2019, Fort Fund was the sole active fund within the Company.

The attached notes form an integral part of these audited financial statements.
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Icare Investment Solutions Plc
Statement of Cash Flows
For the financial year ended 31 December 2020
Financial
year ended
31 December
2020
EUR

Financial
year ended
31 December
2019
EUR

(403,587)

7,529,529

1,472,373
(16,181)
(10,359)
3,991,383
(1,163,807)
43,457

(735,591)
100,454
95,632
10,394,679
624,072
(117,053)

3,913,279

17,891,722

Cash flows from financing activities
Proceeds from issue of shares
Payments for redemption of shares

1,525,746
(9,252,000)

3,624,999
(14,215,697)

Net cash used in financing activities

(7,726,254)

(10,590,698)

Net (decrease)/increase in cash and cash equivalents for the financial year

(3,812,975)

7,301,024

Cash and cash equivalents at the beginning of the financial year

15,710,958

8,401,934

Cash and cash equivalents at the end of the financial year

11,897,983

15,710,958

Cash flows from operating activities
Change in net assets attributable to
participating shareholders from operations
Adjustments to reconcile change in net assets attributable to participating
shareholders from operations to net cash provided by operating activities
Changes in operating assets and liabilities
Decrease/(increase) in balance due from broker
(Decrease)/increase in balance due to broker
(Increase)/decrease in other receivables
Decrease in financial assets measured at fair value through profit or loss
Change in derivative financial instruments
Increase/(decrease) in total fees payable

Net cash provided by operating activities

During the years ended 31 December 2020 and 31 December 2019, Fort Fund was the sole active fund within the Company.

The attached notes form an integral part of these audited financial statements.
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Icare Investment Solutions Plc
Notes to and forming part of the financial statements
For the financial year ended 31 December 2020
1

General – The Company
Icare Investment Solutions Plc (the “Company”), whose registered office is located at 33 Sir John
Rogerson’s Quay, Dublin 2, D02 XK09, Ireland is an investment company with variable capital and
having segregated liability between its funds.
The Company was incorporated in Ireland on 9 July 2014 with limited liability under the Companies
Act 2014 and established as an Undertaking for Collective Investment in Transferable Securities
(“UCITS”) pursuant to the European Communities (Undertakings for Collective Investment in
Transferable Securities) Regulations, 2011 (S.I. No. 352 of 2011) (as amended) and SI No 230 of 2019
– Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective
Investment in Transferable Securities) Regulations 2019 (together, the “UCITS regulations”). The
Company has been authorised by the Central Bank of Ireland as a UCITS pursuant to the UCITS
regulations.
The Company is structured as an umbrella fund and may consist of different funds each comprising
one or more classes of shares. The shares issued in each fund will rank pari passu with each other in
all respects provided that they may differ as to certain matters including currency of denomination,
hedging strategies (if any applied to the currency of a particular class), dividend policy, voting rights,
the level of fees and expenses to be charged, subscription or redemption procedures or the minimum
subscription and minimum holding applicable, as set out in the prospectus and/or relevant
supplement as applicable. The assets of each fund are invested separately on behalf of each fund in
accordance with the investment objective and policies of each fund. A separate portfolio of assets is
not maintained for each class.
At 31 December 2020, the Company has one active fund (the “Fund”):
Fund name
Fort Fund

Date of commencement
13 May 2015

The investment objective of the Fund is to provide positive absolute risk-adjusted returns to investors
regardless of market movements over the medium to long-term period.
The investment activities of the Fund is managed by Innocap Global Investment Management
(Ireland) Ltd., (the “Manager”). The Manager has appointed Innocap Investment Management Inc.
(the “Platform Advisor”) to provide various advisory, risk management and related services to the
Manager with respect to the assets of the Fund.
The administration and transfer agency services of the Company is delegated to State Street Fund
Services (Ireland) Limited (the “Administrator”). The Company appointed State Street Custodial
Services (Ireland) Limited (the “Depositary”) as Depositary in accordance with the UCITS Regulations.
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Icare Investment Solutions Plc
Notes to and forming part of the financial statements (continued)
For the financial year ended 31 December 2020
1

General – The Company (continued)
The Manager has entered into an agreement with Fort LP (the “Trading Advisor”) to which
management of part or all of the Fund’s assets has been delegated. Further details in relation to the
role of the Trading Advisor are set out in note 8.
Capitalised terms are defined within the prospectus of the Company and/or the offering supplement
of the Fund, unless otherwise defined herein.
At 31 December 2020 and 31 December 2019, or during the financial year, the Company had no
employees. The Company’s shares are not listed on any securities exchange.

2

Basis of preparation
(a) Statement of compliance
These financial statements have been prepared in accordance with International Financial Reporting
Standards (“IFRS”) as adopted by the European Union and interpretations issued by the International
Accounting Standards Board (“IASB”).
(b) Basis of measurement
The financial statements are prepared on a fair value basis for financial assets and liabilities at fair
value through profit or loss, except those for which a reliable measure of fair value is not available.
Other financial assets and liabilities and non-financial assets and liabilities are stated at amortised
cost or redemption amount (participating shares). The financial statements have been prepared on
a going concern basis.
(c) Functional and presentation currency
The financial statements are presented in Euro (“EUR”), which is the Company’s functional and
presentation currency.
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Icare Investment Solutions Plc
Notes to and forming part of the financial statements (continued)
For the financial year ended 31 December 2020
3

Significant accounting policies
(a) Financial instruments
(i) Classification
In accordance with IFRS 9, Financial Instruments (“IFRS 9”), the Company classifies its financial assets
and financial liabilities at initial recognition into the categories of financial assets and financial
liabilities discussed below.
In applying that classification, a financial asset or financial liability is considered to be held for trading
if:
(a) It is acquired or incurred principally for the purpose of selling or repurchasing it in the near term;
or
(b) On initial recognition, it is part of a portfolio of identified financial instruments that are managed
together and for which, there is evidence of a recent actual pattern of short-term profit-taking; or
(c) It is a derivative (except for a derivative that is a financial guarantee contract or a designated and
effective hedging instrument).
Financial assets
The Company classifies its financial assets as subsequently measured at amortised cost or measured
at fair value through profit or loss on the basis of both:
•
•

The entity’s business model for managing the financial asset;
The contractual cash flow characteristics of the financial asset.

Financial assets measured 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 cash flows 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. The Company includes in this category short-term non-financing receivables
including restricted broker balances, accrued income and other receivables.
Financial assets measured at fair value through profit or loss
A financial asset is measured at fair value through profit or loss if:
(a) Its contractual terms do not give rise to cash flows on specified dates that are solely payments
of principal and interest (“SPPI”) on the principal amount outstanding; or
(b) 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
(c) At initial recognition, it is irrevocably designated as measured at fair value through profit or
loss when doing so eliminates or significantly reduces a measurement or recognition
inconsistency that would otherwise arise from measuring assets or liabilities or recognising the
gains and losses on them on different bases.
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Icare Investment Solutions Plc
Notes to and forming part of the financial statements (continued)
For the financial year ended 31 December 2020
3

Significant accounting policies (continued)
(a) Financial instruments (continued)
(i) Classification (continued)
Financial assets (continued)
Financial assets measured at fair value through profit or loss (continued)
The Company’s investment portfolio is managed and performance is evaluated on a fair value basis.
The Company is primarily focused on fair value information and uses that information to assess the
assets’ performance and to make decisions. The contractual cash flows of the Company’s debt
securities are solely principal and interest, however, these securities are neither held for the purpose
of collecting contractual cash flows nor held both for collecting contractual cash flows and for sale.
The collection of contractual cash flows is only incidental to achieving the Company’s business
model’s objective. Consequently, all investments are measured at fair value through profit or loss.
Financial liabilities
Financial liabilities measured at fair value through profit or loss
A financial liability is measured at fair value through profit or loss if it meets the definition of held for
trading.
Derivative contracts that have a negative fair value are presented as liabilities at fair value through
profit or loss.
Financial liabilities measured at amortised cost
This category includes all financial liabilities, other than those measured at fair value through profit
or loss. The Company includes in this category short-term payables.
As such, the Company classifies all of its investment portfolio as financial assets or liabilities as fair
value through profit or loss.
The Company’s policy requires the Manager and the Board of Directors to evaluate the information
about these financial assets and liabilities on a fair value basis together with other related financial
information.
(ii) Recognition
The Company recognises financial assets and financial liabilities on the date it becomes a party to
the contractual provisions of the instrument.
A regular way purchase of financial assets is recognised using trade date accounting. From this date
any gains or losses arising from changes in fair value of the financial assets or liabilities are recorded
in the Statement of Comprehensive Income.
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Icare Investment Solutions Plc
Notes to and forming part of the financial statements (continued)
For the financial year ended 31 December 2020
3

Significant accounting policies (continued)
(a) Financial instruments (continued)
(iii) Measurement and fair value measurement principles
Initial measurement
Financial assets and financial liabilities measured at fair value through profit or loss are recorded in
the Statement of Financial Position at fair value. All transaction costs for such instruments are
recognised directly in profit or loss.
Financial assets and liabilities (other than those classified as at fair value through profit or loss) are
measured initially at their fair value plus any directly attributable incremental costs of acquisition or
issue.
Subsequent measurement
Subsequent to initial recognition, all financial assets and liabilities at fair value through profit or loss
are re-measured at fair value. Subsequent changes in the fair value of those financial instruments
are recorded in movement on financial assets and liabilities at fair value through profit or loss in the
Statement of Comprehensive Income.
Interest earned or paid on these instruments are recorded separately in interest revenue or expense
in the Statement of Comprehensive Income.
Financial assets, other than those classified as at fair value through profit or loss, are measured at
amortised cost using the effective interest method less any allowance for impairment. Gains and
losses are recognised in profit or loss when the financial assets are derecognised or impaired, as well
as through the amortisation process.
Financial liabilities arising on redeemable shares issued by the Company are measured at the
redemption amount representing the investors’ rights to a residual interest in the Company’s net
assets. Financial liabilities that are not at fair value through profit or loss are measured at amortised
cost using the effective interest rate method. Gains and losses are recognised in profit or loss when
the liabilities are derecognised, as well as through the amortisation process.
Fair value measurement principles – general
When available, the Company measures the fair value of an instrument using quoted prices in an
active market for that instrument. A market is regarded as active if quoted prices are readily and
regularly available from an exchange, dealer, broker, industry group, pricing service or regulatory
agency, and those prices represent actual and regularly occurring market transactions on an arm’s
length basis. The fair value of financial assets and liabilities traded in active markets (such as publicly
traded derivatives, trading securities and exchange-traded funds) are based on the mid-price at the
close of trading on the reporting date.
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Icare Investment Solutions Plc
Notes to and forming part of the financial statements (continued)
For the financial year ended 31 December 2020
3

Significant accounting policies (continued)
(a) Financial instruments (continued)
(iii) Measurement and fair value measurement principles (continued)
Fair value measurement principles – derivative financial instruments
For over-the-counter (“OTC”) derivatives, fair value is determined using pricing models that
incorporate observable market prices and the contractual prices of the underlying instruments, the
time value of money, yield curves and volatility factors as applicable. Fair value may be adjusted to
take into account market, model and credit risks as well as related costs.
(iv) Derecognition
A financial asset (or, where applicable, a part of a financial asset or a part of a group of similar
financial assets) is derecognised where the rights to receive cash flows from the asset have expired,
or the Company has transferred its rights to receive cash flows from the asset, or has assumed an
obligation to pay the received cash flows in full without material delay to a third party under a passthrough arrangement and the Company has:
(a) Transferred substantially all of the risks and rewards of the asset; or
(b) Neither transferred nor retained substantially all the risks and rewards of the asset, but has
transferred control of the asset
When the Company has transferred its right to receive cash flows from an asset (or has entered into
a pass-through arrangement), and has neither transferred nor retained substantially all of the risks
and rewards of the asset nor transferred control of the asset, the asset is recognised to the extent of
the Company’s continuing involvement in the asset. In that case, the Company also recognises an
associated liability. The transferred asset and the associated liability are measured on a basis that
reflects the rights and obligations that the Company has retained.
The Company derecognises a financial liability when the obligation under the liability is discharged,
cancelled or expired. On derecognition of a financial liability, the difference between the carrying
amount extinguished and the consideration paid is recognised in the statement of comprehensive
income.
(v) Offsetting financial instruments
Financial assets and liabilities are offset and the net amounts reported in the Statement of Financial
Position, when a current legally enforceable right to offset the recognised amounts exists and there
is intent to settle on a net basis or to settle the asset and the liability simultaneously.
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Icare Investment Solutions Plc
Notes to and forming part of the financial statements (continued)
For the financial year ended 31 December 2020
3

Significant accounting policies (continued)
(a) Financial instruments (continued)
(vi) Impairment
Financial assets that are measured at amortised cost are reviewed at each reporting date. The
Company applies the general approach in accordance with IFRS 9.
The Company measures the loss allowance at an amount equal to the lifetime expected credit losses
if the credit risk has increased significantly since initial recognition. If, at the reporting date, the credit
risk has not increased significantly since initial recognition, the Company shall measure the loss
allowance at an amount equal to 12-month expected credit losses.
The Company’s approach to expected credit losses reflects a probability-weighted outcome, the time
value of money and reasonable and supportable information that is available without undue cost or
effort at the reporting date about past events, current conditions and forecasts of future economic
conditions. Significant financial difficulties of the counterparty, probability that the counterparty will
enter bankruptcy or financial reorganisation, and default in payments are all considered indicators
that a loss allowance may be required.
If the credit risk increases to the point that it is considered to be credit impaired, interest income will
be calculated based on the gross carrying amount adjusted for the loss allowance. A significant
increase in credit risk is defined by management as any contractual payment which is more than 45
days past due or if the credit rating of the counterparty deteriorates to below investment grade. Any
contractual payment which is more than 90 days past due is considered credit impaired.
(b) Interest expense
Interest expense is recognised in the Statement of Comprehensive Income as it accrues, using the
historical effective interest rate of the asset or liability.
(c) Futures contracts
A futures contract is an agreement between two parties to buy or sell a security, index or currency
at a specific price or rate at a future date. Upon entering into a futures contract, the Company is
required to deposit with the broker an amount of cash or cash equivalents equal to a certain
percentage of the contract amount. This is known as “initial cash margin”. Subsequent payments
(“variation margin”) are made or received by the Company each day, depending upon the daily
fluctuation in the value of a contract. The daily changes in contract value are recorded as change in
unrealised gains or losses and the Company recognises a realised gain or loss when the contract is
closed or an offsetting position is taken. Unrealised gains and losses on futures contracts are
recognised in the Statement of Financial Position.
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Icare Investment Solutions Plc
Notes to and forming part of the financial statements (continued)
For the financial year ended 31 December 2020
3

Significant accounting policies (continued)
(d) Foreign currency translation
The Fund(s)
Items included in the financial statements of the Fund(s) are measured and presented using the
currency of the primary economic environment in which they operate. The functional currency of
the FORT Fund is EUR.
Transactions in foreign currencies are translated at the foreign exchange rate ruling at the date of
the transaction. Monetary assets and liabilities denominated in foreign currencies at the reporting
date are translated to the reporting currency at the foreign exchange rate ruling at that date. Foreign
currency exchange differences arising on translation and realised gains and losses on disposals or
settlements of monetary assets and liabilities are recognised as a component of net gain from
financial instruments at fair value through profit or loss.
Non-monetary assets and liabilities denominated in foreign currencies that are stated at fair value
are translated to the reporting currency at the foreign exchange rates ruling at the dates that the fair
value was determined.
The Company
The Company’s functional currency was USD. The Company has changed its functional currency to
EUR as this is the currency of the primary economic environment in which the Company now
operates. The change in functional currency had no material impact on the financial statements of
the Company. The Company’s presentation currency is EUR. As the Company currently only has one
Fund which is also denominated in EUR, the Company is not subject to foreign currency translation.
(e) Cash and cash equivalents
Cash comprises cash on hand and demand deposits. Cash equivalents are short term, highly liquid
investments with maturities of three months or less that are readily convertible to known amounts
of cash and which are subject to insignificant changes in value and are held for the purpose of
meeting short term cash commitments rather than for investment or other purposes.
(f) Expenses
All expenses are recognised in the Statement of Comprehensive Income on an accruals basis.
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Icare Investment Solutions Plc
Notes to and forming part of the financial statements (continued)
For the financial year ended 31 December 2020
3

Significant accounting policies (continued)
(g) Participating shares
All redeemable participating shares issued by the Company provide investors with the right to
require redemption for cash at the value proportionate to the investor’s share in the relevant Fund’s
net assets at the redemption date. In accordance with IAS 32, Financial Instruments: Presentation,
such instruments meet the definition of puttable instruments. A puttable instrument may be
classified as a financial liability or an equity instrument depending on its features.
The Company has issued participating shares and redeemable non-participating voting subscriber
shares. The participating shares do not meet the criteria of an equity instrument under IAS 32 and
are classified as a financial liability, as the redeemable non-participating voting subscriber shares are
a subordinate share class.
(h) Taxation
Under current law and practice, the Company qualifies as an investment undertaking as defined in
Section 739B of the Taxes Act. Under current Irish law and practice, on that basis, it is not chargeable
to Irish tax on its income and gains. However, tax can arise on the happening of a “chargeable event”
in the Company. A chargeable event includes any distribution payments to shareholders or any
encashment, redemption, cancellation or transfer of Shares. A chargeable event also includes the
appropriation or cancellation of Shares of a Shareholder by the Company for the purposes of meeting
the amount of appropriate tax payable on any gain arising on the transfer of an entitlement to a
Share.
To the extent that any tax arises on such a deemed chargeable event, such tax will be allowed as a
credit against any tax payable on the subsequent encashment, redemption, cancellation or transfer
of the relevant Shares. No tax will arise on the Company in respect of chargeable events in respect
of a Shareholder who is neither Irish Resident nor Irish Ordinarily Resident at the time of the
chargeable event provided that the necessary signed Relevant Declaration is in place and the
Company is not in possession of any information which would reasonably suggest that the
information contained therein is not or, is no longer materially correct.
Dividend income, interest received and capital gains may be subject to non-recoverable withholding
tax in the country of origin.
(i) Net assets attributable to participating shareholders
The liability to participating shareholders is presented in the Statement of Financial Position as “net
assets attributable to participating shareholders” and is determined based on the residual assets of
the Company after deducting all other liabilities. The prices at which participating shares of the Fund
may be issued or redeemed are calculated by reference to the Fund’s net asset value (“NAV”)
calculated in accordance with the prospectus of the Company and the offering supplement of the
Fund.
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3

Significant accounting policies (continued)
(j) Standards, interpretations and amendments to published standards that are not yet effective
A number of new standards, interpretations and amendments to published standards have been
issued to date and are not yet effective for the financial statements of the Company for the year
ended 31 December 2020, and have not been applied nor early adopted in preparing these financial
statements.
The standards, interpretations and amendments issued but not yet effective at the date of the
issuance of the financial statements are listed below:
Standard:
IFRS 16 (amendment)
IFRS 4, IFRS 7, IFRS 9, IFRS 16
and IAS 39 (amendments)

Narrative:
Covid-19-Related Rent Concessions
Amendments to IFRS 4, IFRS 7, IFRS 9, IFRS 16
and IAS 39 regarding replacement issues in the
context of the IBOR reform
Property, Plant and Equipment — Proceeds
before Intended Use

Effective Date*:
1 June 2020
1 January 2021

1 January 2022

IAS 37 (amendment)

Annual Improvements to IFRS Standards 2018–
2020 (May 2020)
Reference to the Conceptual Framework

IFRS 17

Onerous Contracts - Cost of Fulfilling a Contract

1 January 2022

IFRS 17 (amendment)

Insurance contracts

1 January 2023

IAS 1 (amendment)

IFRS 17

1 January 2023

IAS 1 (amendment)

Classification of liabilities as current or noncurrent
Classification of Liabilities as Current or Noncurrent — Deferral of Effective Date

1 January 2023

Annual Improvements to
IFRS Standards 2018–2020
IFRS 3 (amendment)

IFRS 10 / IAS 28
(amendments)

1 January 2022

1 January 2022

1 January 2023

* Annual periods beginning on or after.

The Directors anticipate that the adoption of new standards, interpretations and amendments 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 in the year of initial application.
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Significant accounting policies (continued)
(k) Adoption of new and amended accounting standards and interpretations
There are no new standards, interpretations or amendments to existing standards that are effective
for the year beginning on or after 1 January 2020, that would have had a material impact on the
financial statements of the Company.

4

Judgements in applying accounting policies and key sources of estimation uncertainty
The preparation of these audited financial statements, in accordance with IFRS as adopted by the
EU, requires management to make judgements, estimates and assumptions that affect the
application of policies and the reported amounts of assets and liabilities, income and expense. Actual
results may differ from these estimates.
The assumptions and estimation uncertainties that have a significant risk of resulting in a material
adjustment within the next financial year, and the judgements that have been made in the process
of applying the accounting policies and that have the most significant effect on the amounts
recognised in the financial statements, are disclosed in note 13.
Going concern
The Directors have made an assessment of the Company’s ability to continue as a going concern and
are satisfied that the Company has the resources to continue in business for the foreseeable future.
Furthermore, the Directors are not aware of any material uncertainties that may cast significant
doubt upon the Company’s ability to continue as a going concern.
Therefore, the financial statements are prepared on the going concern basis.
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Cash and cash equivalents
Cash and cash equivalents comprise balances held with the Depositary, balances held in deposit
accounts and holdings in money market funds, which are held as cash equivalents, as disclosed in
the below table:
31 December 2020
Fort Fund
31 December 2019
Fort Fund

Cash held at
Depositary
EUR 1,958,898

Cash held in
Investment in
Total cash and
deposit accounts Money Market Funds cash equivalents
1
2
EUR 6,709,755
EUR 3,229,330 EUR 11,897,983

Cash held at
Depositary
EUR 2,994,458

Cash held in
Investment in
Total cash and
deposit accounts Money Market Funds cash equivalents
1
2
EUR 8,668,431
EUR 4,048,069 EUR 15,710,958

¹Fort Fund held an amount of EUR 6,709,755 (31 December 2019: EUR 8,668,431) in a cash deposit account with BNP Paribas
at 31 December 2020.
2Fort

Fund held an investment in Goldman Sachs Euro Liquid Reserves Fund Value Accumulation amounting to EUR
3,229,330 (31 December 2019: EUR 4,048,069) at 31 December 2020.

6

Balance due from/(to) broker
Due from broker comprises cash deposited with the broker. The due from broker balance may
include both margin cash and cash collateral held at the broker at the reporting date. Margin cash
represents cash deposited with the broker which may be collateralised against open positions.
The tables below detail amounts due from/(to) the Fund’s broker at the reporting date:
31 December
2020
EUR
2,849,376

31 December
2019
EUR
4,321,749

Balance due from broker

2,849,376

4,321,749

Societe Generale International Limited

(130,168)

(146,349)

Balance due to broker

(130,168)

(146,349)

Societe Generale International Limited
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7

Administrator, Transfer Agent and Depositary fees
The Administrator and Depositary carry out their functions in accordance with the Administration
and Depositary agreements, respectively.
The Administrator has been appointed by the Manager to administer the day-to-day operations and
business of the Company, including computing the NAV and the NAV per share, maintaining books
and records, establishing and maintaining accounts on behalf of the Company and any other matters
usually performed for the administration of a fund.
The Depositary acts as depositary of the assets of the Company. In its capacity as trustee, the
Depositary also performs certain functions of oversight and review. The Fund is subject to a
combined administration and depositary fee.
The Fund pays to the Administrator and to the Depositary the following maximum fees which are
accrued and calculated at each valuation date and payable monthly in arrears:
NAV of the Fort Fund
From USD Nil to USD 249,999,999
From USD 250,000,000 to USD 499,999,999
From USD 500,000,000 to USD 749,999,999
From and above USD 750,000,000

Administration and Depositary Fee
0.21%
0.18%
0.155%
0.13%

The Fund received a full waiver of minimum fees for the first six months from 18 November 2016.
The fees are subject to a minimum fee of USD 112,500 for the period between the sixth and twelfth
months, USD 168,750 for the period between the twelfth and twenty-fourth months following the
launch of the Fund, and USD 225,000 per annum thereafter.
The amount of administration fees and depositary fees charged in the year and outstanding at the
reporting date is presented in the Statement of Comprehensive Income and Statement of Financial
Position, respectively.
The Company pays the Transfer Agent, for services provided in relation to transfer agency and
registrar services, a fixed fee of USD 15,000 per annum, accrued and calculated on a weekly basis
and payable monthly in arrears.
The Transfer Agent are also entitled to be repaid all of their reasonable out-of-pocket expenses
properly incurred by them in the performance of their duties and responsibilities.
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Manager and Trading Advisor Fees
The Manager is responsible for the management of the investment of the assets of the Company in
accordance with the investment objectives and policies described in the prospectus. The Manager is
authorised and regulated by the Central Bank of Ireland.
The Manager has appointed the Platform Advisor to provide various advisory, risk management and
related services to the Manager with respect to the assets of the Fund.
The Manager has appointed Fort LP as Trading Advisor to manage part or all of the assets of the Fund
in accordance with the investment objectives and policies of the Fund.
FORT Fund
The FORT Fund pays to the Manager and the Trading Advisor out of its own assets, the following
maximum aggregate annual fees, which accrue at each valuation point:
Share Class
Euro Class A Shares
Euro Class B Shares

Rate of Financial Management Fees
1.45% of the NAV
1.45% of the NAV

The portion of the fee payable to the Manager and the Trading Advisors is paid monthly. The
Manager pays the fees and expenses of the Platform Advisor out of its own assets.
The Manager is also entitled to be repaid out of the assets of the Company all of its reasonable outof-pocket expenses.
The performance fee is calculated and accrued on each valuation day as an expense of the relevant
class and is payable to the Trading Advisor in arrears, at the end of the calculation period.
The Performance Fee payable to the Trading Advisor is calculated at a rate of 20% of new net
appreciation calculated by reference to each class’s high-water mark.
The amounts in respect of Manager and Trading Advisor fees charged during the financial period and
outstanding at the reporting date are disclosed in the Statement of Comprehensive Income and the
Statement of Financial Position, respectively.
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Auditor’s remuneration
Remuneration for work carried out for the Company in respect of the financial year by the statutory
audit firm Deloitte Ireland LLP is as follows:
Financial year ended
31 December 2020
EUR
7,720
7,720

Auditors remuneration
Statutory audit fees
Other assurance services
Tax advisory
Other non-audit services

10

Financial year ended
31 December 2019
EUR
7,720
7,720

Share capital
The Company is structured as an umbrella fund and may consist of different Funds each comprising
one or more classes of shares. The Company’s capital is represented by the participating shares
outstanding. The capital of each Fund shall at all times equal its NAV.
The objective of the Company is to efficiently deploy the capital of different Funds to different
investment strategies in order to enjoy the benefits of each distinct investment strategy. The
Company strives to invest the subscriptions of redeemable participating shares in investments that
meet the Company’s investment objectives while maintaining sufficient liquidity to meet shareholder
redemptions.
The terms and conditions applicable to an application for the issue of Shares in a Fund may vary by
Class from Fund to Fund.
Authorised
The authorised share capital of the Company is:
▪ 2 redeemable non-participating voting subscriber shares of no par value;
▪ 299,998 redeemable non-participating non-voting management shares of no par value; and
▪ 500,000,000,000 participating shares of no par value (the “participating shares”).
Non-participating shares do not entitle the holders thereof to any dividend and on a winding up
entitle the holders thereof to receive the consideration paid thereof but do not otherwise entitle
them to participate in the assets of the Company. There are two voting non-participating shares
currently in issue, which are held on trust for the benefit of two partners of the Fund’s legal advisor,
Dillon Eustace. There are no redeemable non-participating non-voting management shares in issue.
Every shareholder or holder of voting non-participating shares present in person or by proxy who
votes on a show of hands shall be entitled to one vote.
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Share capital (continued)
Issued
Movement in participating shares for the year ending 31 December 2020 was as follows:
Fort Fund

Class
A Euro
B Euro

Shares at
beginning of
the year
9,310,815
31,782

Shares
issued
1,399

Shares
redeemed
(8,294)

Shares at
end of the
year
9,310,815
24,887

Movement in participating shares for the year ending 31 December 2019 was as follows:
Fort Fund

Class
A Euro
B Euro
11

Shares at
beginning of
the year
15,182,375
35,560

Shares
issued
3,161

Shares
redeemed
(5,871,560)
(6,939)

Shares at
end of the
year
9,310,815
31,782

Financial instrument disclosures and associated risks
The Manager is responsible for the management of the investment of the assets of the Company in
accordance with the investment objectives and policies described in the prospectus.
The Manager has appointed a Trading Advisor for the management of assets of the Fund. The
Manager has specified the parameters within which the Trading Advisor is to manage assets
allocated to them, and in particular, has specified the investment objective, investment strategy and
restrictions that are applicable to such assets.
The strategy of the Fund is implemented by the Trading Advisor. The Trading Advisor is responsible
for the discretionary investment management of the Fund, subject to the terms of the offering
supplement and the Trading Advisory Agreement. Details of the Trading Advisor and the investment
objective and policies of the Fund are disclosed in the offering supplement.
The Fund is exposed to market, credit, and liquidity risk arising from the financial instruments it
holds. The nature and the extent of the financial instruments outstanding at the reporting date are
set out in the portfolio statements and the risk management policies employed to manage these
risks are detailed overleaf.
Risk is measured and managed by the Manager of the Fund.
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Financial instrument disclosures and associated risks (continued)
(a) Market risk
Market risk is the risk that the fair value of financial assets or liabilities will fluctuate because of
changes in, amongst other things, foreign exchange rates, interest rates and other prices. The
approach to the management of market risk is driven by the investment objective of the Fund.
The Fund’s portfolio is susceptible to market price risk arising from uncertainties about future prices.
Price movements can be volatile and are influenced by, among other things, changing supply and
demand relationships, government trade and fiscal policies, national and international political and
economic events and changes in exchange rates and interest rates.
The Fund may invest in securities denominated in currencies other than their reporting currency.
Consequently, the Fund is exposed to risks that the exchange rate of the investing currency, relative
to the reporting currency may move in a manner that may have a favourable or unfavourable effect
on the value of the Fund’s assets.
The Fund is subject to exposure to cash flow interest rate risk due to fluctuations in the prevailing
levels of market interest rates affecting the amount of interest income and expense arising on cash
and broker balances and debt instruments held.
The management of risk is an integral part of the trading programme adopted by the Company.
Risk is measured and managed by the Manager of the Fund.
The Fund’s market risk is managed on a daily basis by the Manager, supported by the Trading Advisor,
using a daily Value-at-Risk (“VaR”) limit. VaR is a widely accepted risk measurement concept that
uses statistical models to estimate, within a given level of confidence, the maximum loss that the
Fund would experience from an adverse 1-day movement in market rates and prices. The VaR
measured are based on a 99% confidence level. The VaR is processed using an historical simulation
of the previous 2 financial years of trading days.
The VaR usage or exposure as a percentage of NAV at 31 December 2020 and 31 December 2019 for
the Fund is set out in the following table below, together with the applicable maximum limit at the
equivalent dates.
Fund
Fort Fund

VaR Limit
2020
3.66%
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2019
3.66%

VaR Usage
2020
2019
1.75%
1.66%
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Financial instrument disclosures and associated risks (continued)
(a) Market risk (continued)
The Manager is responsible for calculating the VaR of the Fund and for monitoring the Trading
Advisor’s compliance within set limits.
The concept of VaR has a number of practical advantages and disadvantages. Advantages are that it
quantifies potential losses in simple terms (e.g. a 1% chance of a loss exceeding USD 1 million), and
has met with approval from various regulatory bodies concerned with the risks faced by financial
institutions. Limitations include estimation difficulties, and sensitivity to estimation methods used; a
tendency to underestimate worst-case outcomes; it paints an incomplete picture of a distribution.
The models are based on historical data and cannot take account of the fact that future market price
movements, correlations between markets and levels of market liquidity in conditions of market
stress may bear no relation to historical patterns. The market price risk information is a relative
estimate of risk rather than a precise and accurate number.
The market price information represents a hypothetical outcome and is not intended to be predictive
(in the case of probability-based methods, such as VaR, profits and losses are almost certain to
exceed the reported amount with a frequency depending on the confidence interval chosen); and
future market conditions could vary significantly from those experienced in the past.
The following table details the Fund’s maximum, minimum and average VaR for the financial years
ended 31 December 2020 and 31 December 2019.
Fund
Fort Fund

Maximum VaR
2020
2019
1.75%
1.96%

Minimum VaR
2020
2019
0.24%
0.84%

Average VaR
2020
2019
1.11%
1.31%

The Company has certain investment and borrowing restrictions in place in order to manage the
Fund’s exposures and comply with Central Bank requirements. The Manager ensures that the Fund’s
portfolio remains in line with these restrictions.
The Trading Advisor may only invest in authorised instruments, within specified concentration limits,
and with certain restrictions on borrowing and lending.
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Financial instrument disclosures and associated risks (continued)
(a) Market risk (continued)
Currency risk
Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in foreign exchange rates.
The Fund may invest in financial instruments and enter into transactions denominated in currencies
other than its functional currency. Consequently, the Fund is exposed to the risk that the exchange
rate of its currency relative to other foreign currencies may change in a manner that has an adverse
effect on the value of that portion of the Fund’s assets or liabilities denominated in currencies other
than EUR.
The currency exposure of the Fund is outlined in the table below. The amounts disclosed represent
the fair value exposure of the assets and liabilities at the reporting date.
Fort Fund
Currency

Assets
United States Dollar (USD)
Japanese Yen (JPY)
British Pound (GBP)
Australian Dollar (AUD)
Canadian Dollar (CAD)
Hong Kong Dollar (HKD)
Liabilities
Japanese Yen (JPY)
Hong Kong Dollar (HKD)
Australian Dollar (AUD)
Canadian Dollar (CAD)
British Pound (GBP)
United States Dollar (USD)
Net exposure

Fair value at
31 December
2020
EUR
356,648
95,614
66,742
10,040
8,301
-

Fair value at
31 December
2019
EUR
441,018
36,029
46,586
190,208
1,146
3,501

-

(72,710)
(279,136)
(14,998)
(109,152)
(497,195)
(254,703)

(12,180)
(12,232)
(19,351)
(52,835)
(193,631)
247,116

The above disclosure represents the exposure of the Fund based on the fair value of the Fund’s assets
and liabilities. The Fund may also invest in derivative financial instruments with an underlying
currency exposure for hedging or investment purposes. Details of the derivative financial
instruments are included in the Portfolio Statement attached to the financial statements.
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Financial instrument disclosures and associated risks (continued)
(a) Market risk (continued)
Interest Rate Risk
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market interest rates.
The tables below and overleaf detail the Fund’s exposure to interest rate risks at 31 December 2020
and 31 December 2019.
All amounts stated in EUR
Less than
1 month

1 month to
1 financial
year

Greater than
1 financial
year

Fixed /
Non-interest
bearing

Total

11,897,983
2,849,376
-

-

-

18,036

11,897,983
2,849,376
18,036

14,747,359

-

-

22,945,896
588,673
23,552,605

22,945,896
588,673
38,299,964

-

-

-

163,297

163,297

130,168
-

-

-

95,799
61,528
59,923
9,447
8,527

130,168
95,799
61,528
59,923
9,447
8,527

130,168

-

-

37,771,275
38,169,796

37,771,275
38,299,964

14,617,191

-

-

31 December 2020
Assets
Cash and cash equivalents
Balance due from broker
Other receivables
Financial assets measured at fair
value through profit or loss
Investment in debt instruments
Derivative financial instruments
Total assets
Liabilities
Derivative financial instruments
Financial liabilities measured at
amortised cost
Balance due to broker
Administration fees payable
Trading advisor - management fees payable
Other payables and accrued expenses
Manager fees payable
Depositary fees payable
Net assets attributable to
participating shareholders
Total liabilities
Total interest sensitivity gap
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Financial instrument disclosures and associated risks (continued)
(a) Market risk (continued)
Interest Rate Risk (continued)
All amounts stated in EUR
Less than
1 month

1 month to
1 financial
year

Greater than
1 financial
year

Fixed /
Non-interest
bearing

Total

15,710,958
4,321,749
-

-

-

7,677

15,710,958
4,321,749
7,677

20,032,707

-

-

26,937,279
486,747
27,431,703

26,937,279
486,747
47,464,410

-

-

-

1,225,178

1,225,178

146,349
-

-

-

47,736
38,954
84,067
11,686
9,324

146,349
47,736
38,954
84,067
11,686
9,324

146,349

-

-

45,901,116
47,318,061

45,901,116
47,464,410

19,886,358

-

-

31 December 2019
Assets
Cash and cash equivalents
Balance due from broker
Other receivables
Financial assets measured at fair
value through profit or loss
Investment in debt instruments
Derivative financial instruments
Total assets
Liabilities
Derivative financial instruments
Financial liabilities measured at
amortised cost
Balance due to broker
Administration fees payable
Trading advisor - management fees payable
Other payables and accrued expenses
Manager fees payable
Depositary fees payable
Net assets attributable to
participating shareholders
Total liabilities
Total interest sensitivity gap
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Financial instrument disclosures and associated risks (continued)
(a) Market risk (continued)
Other price risk
Other price risk is the risk that the value of an instrument will fluctuate as a result of changes in
market prices (other than those arising from interest rate risk or currency risk), whether caused by
factors specific to an individual investment, its issuer or all factors affecting all instruments traded in
the market.
Short positions held by the Fund are exposed to a potentially infinite level of price risk. In order to
meet the respective Fund’s investment objective, the Trading Advisor applies a disciplined
investment and risk management approach. The Trading Advisor has flexibility to invest across a
number of markets and asset classes. A portion of each Fund's assets may be held in cash or cash
equivalents for use as collateral or as part of the investment objective depending upon the market
cycle and investment decision process.
The Trading Advisor seeks to structure a diversified multi-asset class portfolio, subject to pre-defined
concentration and liquidity limits and risk mitigation parameters. Exposure and counterparty
management is managed to enhance cash balances and mitigate counterparty risks. Portfolio
positions and associated hedges are identified and constructed through internally generated analysis
and the use of primary data such as company level data, market share, market prices, production,
consumption, price or credit data.
At 31 December 2020 and 31 December 2019, Fund’s investments in debt instruments categorised
by industry sector are as follows:
31 December 2020
Fair value % of net
EUR
assets
Assets
Government bonds
Sovereign government bonds
Total bonds

22,945,896
22,945,896

60.75%
60.75%

31 December 2019
Fair value % of net
EUR
assets

26,937,279
26,937,279

58.69%
58.69%

The Fund’s exposure to derivative financial instruments at 31 December 2020 are included in the
portfolio statement on pages 58 - 60.
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Financial instrument disclosures and associated risks (continued)
(b) Credit risk
Credit risk is the risk that one party to a financial instrument will cause a financial loss for the other
party by failing to discharge an obligation. The Company is exposed to the risk of credit-related losses
that can occur as a result of a counterparty or issuer being unable or unwilling to honour its
contractual obligations whether through insolvency, bankruptcy or other causes. Credit risk
comprises issuer risk, replacement risk, settlement risk, concentration risk and country risk.
Issuer risk is the risk of loss due to the default or credit deterioration of an issuer of instruments or
due to the incapacity of a counterparty to honour its commitments before the transaction
terminates.
Replacement risk is the risk of a loss due to the counterparty’s failure or unwillingness to perform on
a contract or agreement during the life of a transaction.
Settlement risk is the risk of loss when a Fund meets its obligation under a contract or agreement,
through the advance of funds or securities, before receipt of the counterparty’s payment or
securities.
At 31 December 2020, the maximum credit risk exposure in the event of default is represented by
the carrying amounts of financial assets per the Statement of Financial Position.
The financial assets which subject the Fund to credit risk consist of cash, investments in debt
instruments and derivative instruments. Cash and cash collateral held as cover against the Fund’s
margin liabilities with the brokers, cash assets held on deposit with the Depositary and other
receivables also expose the Fund to credit risk.
The Company measures credit risk and expected credit losses on financial assets measured at
amortised cost using probability of default, exposure at default and loss given default. Management
consider both historical analysis and forward-looking information in determining any expected credit
loss. At 31 December 2020 and 31 December 2019, all cash and broker balances are held with
counterparties with a credit rating of A or higher and can be settled within 1 week. Management
consider the probability of default to be close to zero as these instruments have a low risk of default
and the counterparties have a strong capacity to meet their contractual obligations in the near term.
As a result, no loss allowance has been recognised based on 12-month expected credit losses as any
such impairment would be wholly insignificant to the Company.
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Financial instrument disclosures and associated risks (continued)
(b) Credit risk (continued)
The replacement risk is equal to the potential replacement cost of the transaction or portfolio of
transactions estimated over the life of the contract. The replacement risk in a transaction is
calculated as the current mark-to-market (MTM) exposure, which is the current replacement cost of
the transaction.
In aggregating replacement risk exposures to a single counterparty, legally enforceable netting
agreements and similar credit risk enhancements are fully reflected in the exposure measurement,
to ensure that realistic measures of counterparty exposure are reported.
The Fund hold investments in debt instruments. The Fund is therefore exposed to the credit risk of
the issuers. The Manager sets limits on the nature of the securities in which the Fund may invest.
The Manager monitors the exposure of the Fund to each counterparty and sets limits on the
exposure allowed. Such credit risk monitoring permits the ongoing assessment of each Fund’s
aggregate credit exposures, and also facilitates the identification and resolution of any breach of
restrictions in respect of credit risk in a timely manner. Effective exposure monitoring and
management is achieved through the following:
•

•
•

Aggregating actual client entity exposures across all on and off-balance sheet
transactions/positions across each Fund. Risk measurement also permits the disaggregation of
credit risk exposures by client, group of related/financially interdependent accounts, instrument
or trading unit;
Monitoring of exposures against limits established by the Manager; and
Reporting and analysing of reports detailing exceptions to credit risk limits on a daily basis. The
Platform Advisor also outlines the reasons for exceeding the credit risk limits and, if required,
proposes actions to resolve the exceeding amount.

The credit exposure of a trade is assessed according to the current mark-to-market value (“MTM
limit”). Each derivative counterparty has a current MTM limit per trade.
The Fund may engage in the trading of OTC derivative instruments.
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Financial instrument disclosures and associated risks (continued)
(b) Credit risk (continued)
The Fund has Credit Support Annex (“CSA”), Master Netting Agreement (reducing aggregate
exposure) and a Mark-to-Market Agreement (exchange of collateral above a certain threshold) for
each of its counterparties. On a daily basis, the Manager monitors the mark-to-market exposure,
cash and securities exposure as well as collateral requirements.
Mark-to-market agreements (also referred to as collateral agreements) mitigate the credit risk
exposure to a counterparty by allowing for the periodic marking of a portfolio of transactions to
market and the right to call for collateral (or re-coupon) when exposures exceed a specified
threshold. Considering standard practice among leading financial institutions, these collateral
agreements are implemented in a Credit Support Annex to the ISDA Master Agreement.
Collateral will be requested if the net MTM value of the concerned operation with the counterparty
exceeds the sum of the MTM value of the collateral held (if any) plus the agreed upon MTM threshold
amount, on condition that the said balance after rounding is higher than or equal to the minimum
transfer amount (MTA) negotiated in the agreement.
The Fund’s financial assets measured at fair value through profit or loss consist of debt instruments.
Credit risk arising on debt instruments is mitigated by investing in investment-grade rated
instruments. The Manager monitors the credit worthiness of the issuers on a continual basis. There
is only one individual issuer for the Fund’s debt instruments which is 60.75% of the NAV at 31
December 2020 (2019: 58.69%).
The credit ratings of the Fund’s investments in debt instruments, as determined by Standard and
Poors is AA.
As at 31 December 2020, the exchange traded derivative transactions were cleared by the brokers,
Societe Generale International Limited whom the Fund has no credit risk exposure. The brokers may
hold the Fund’s open exchange traded derivative positions and cash as collateral in respect of those
positions. Open derivative positions are disclosed in the portfolio statement of the Fund.
The Fund’s open positions, if any, in respect of OTC derivatives are held in the Company’s account
on the counterparty’s books.
The brokers shall treat funds they receive from the Company or hold on the Company’s behalf
pursuant to the ISDA Master Agreements as a debt due from the brokers to the Company and will be
received by the brokers with title and full ownership transference. In the event of a broker’s
insolvency, the Company will rank as an unsecured creditor of such broker in respect of such funds.
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Financial instrument disclosures and associated risks (continued)
(b) Credit risk (continued)
The Manager monitors the credit rating of the brokers. In the event of deterioration in the credit
standing of the brokers, the Manager will consider dealing with another provider.
The credit ratings of the Fund’s brokers, as determined by Standard and Poors*, are as follows:
31 December 2020
31 December 2019
Societe Generale International Limited
A
A
*the credit ratings relate to Standard and Poor’s ratings of the entity or its ultimate parent(s)
Cash and cash equivalents comprises balances held with the Depositary and investments in money
market funds:
Cash held at
Depositary
31 December
2020
EUR 1,958,898

Fort Fund

Cash held at
Depositary
31 December
2019
EUR 2,994,458

For cash assets held with State Street Custodial Services (Ireland) Limited, the cash is held in an
account at State Street Bank and Trust Company. Cash deposited with the Depositary is deposited as
banker and is held on its balance sheet. Accordingly, in accordance with usual banking practice, the
Depositary’s liability to the Fund in respect of such cash deposits shall be that of debtor and the
Company will rank as a general creditor of the Depositary.
State Street Custodial Services (Ireland) Limited and State Street Bank and Trust Company are both
wholly owned subsidiaries of State Street Corporation. The credit rating of State Street Corporation,
as determined by Standard and Poors, is A (2019: A).
At 31 December 2020, the Fund held an amount of EUR 6,709,755 (31 December 2019: EUR
8,668,431) in a cash deposit account with BNP Paribas. The credit rating of BNP Paribas, as
determined by Standards and Poor’s, is A+ (2019: A+).
At 31 December 2020, the Fund holds an investment in Goldman Sachs Euro Liquid Reserves Fund
Value Accumulation amounting to EUR 3,229,330 (2019: EUR 4,048,069).
The credit rating of these money market fund, as determined by Standards and Poor’s, is AAAm
(2019: AAAm).
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Financial instrument disclosures and associated risks (continued)
(c) Liquidity risk
Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with
financial liabilities. The Fund’s offering supplement provides for the daily creation and cancellation
of shares. Therefore, they are exposed to the liquidity risk of meeting shareholder redemptions on
a daily basis. The Fund's liabilities as of 31 December 2020 are short term in nature.
The following tables show the residual contractual, undiscounted cash flows of the Fund’s liabilities
at 31 December 2020.
All amounts stated in EUR

Less than
1 month

1-3 months

3 months to
1 financial year

Greater than
financial year1

365,392

-

-

-

10,138

140,634

8,500

4,025

37,771,275

-

-

-

31 December 2020
Financial liabilities measured
at amortised cost
Other payables
Financial liabilities measured at
fair value through profit or loss
Derivative financial liabilities
Net assets attributable
to participating shareholders

The following tables show the residual contractual, undiscounted cash flows of the Fund’s liabilities
at 31 December 2019.
All amounts stated in EUR

Less than
1 month

1-3 months

3 months to
1 financial year

Greater than
financial year1

338,116

-

-

-

3,073

840,884

252,303

128,918

45,901,116

-

-

-

31 December 2019
Financial liabilities measured
at amortised cost
Other payables
Financial liabilities measured at
fair value through profit or loss
Derivative financial liabilities
Net assets attributable
to participating shareholders
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Financial instrument disclosures and associated risks (continued)
(c) Liquidity risk (continued)
A portion of the Fund’s assets are maintained as cash and cash equivalents and are available to meet
unexpected redemptions. At 31 December 2020 and 31 December 2019, the Fund’s cash and cash
equivalents represented the following percentages of the net assets of the Fund:

Fort Fund

Cash and cash equivalents
at 31 December 2020
% of net assets
31.50%

Cash and cash equivalents
at 31 December 2019
% of net assets
34.23%

The Fund’s investment portfolios include instruments which are considered to be readily realisable
as they are highly liquid at the time of trading.
12

Offsetting financial assets and liabilities
The Fund enters into derivative transactions under International Swaps and Derivatives Association
(ISDA) master agreements. In general, under ISDA master agreements the amounts owed by each
counterparty on a single day in respect of a single transaction outstanding in the same currency are
aggregated into a single net amount that is payable by one party to the other. In certain
circumstances – for example, when a credit event such as a default occurs – all outstanding
transactions (or certain transactions, specified as “Affected Transactions”) under the agreement are
terminated, the termination value is assessed and only a single net amount is payable in settlement
of such transactions. ISDA master agreements can be amended to allow for multi-transactional, cross
currency or cross product netting.
Exchange-traded derivatives are subject to an enforceable master netting arrangement or similar
agreement in that they are cleared under derivative clearing agreements.
The ISDA master agreements, derivative clearing agreements and global master repurchase
agreements do not meet the criteria for offsetting in the Statement of Financial Position, since the
Company does not have a currently legally enforceable right to offset recognised amounts. Rather,
the right of offset is enforceable only on the occurrence of future events such as a default of the
counterparty or other credit events.
The overleaf set out the carrying amounts of recognised financial instruments that are subject to
these agreements.
The columns “Gross amount not offset in the Statement of Financial Position” in the following tables
discloses amounts with respect to derivative financial instruments which are subject to ISDA master
arrangements but were not offset due to not meeting the net settlement/simultaneous settlement
criteria or because the rights to set-off are conditional upon the default of the counterparty only.
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Offsetting financial assets and liabilities (continued)
Fort Fund
31 December 2020

Gross amount not offset in the
Statement of Financial Position

Gross amounts of recognised financial assets
presented in the Statement of Financial Position
Description
EUR

Financial
instruments
EUR

Cash
collateral
EUR

Net
amount
EUR

Derivative financial assets
Societe Generale International Limited

588,673

(293,465)

-

295,208

Balance due from brokers
Societe Generale International Limited

2,849,376

-

-

2,849,376

Gross amount not offset in the
Statement of Financial Position
Gross amounts of recognised financial liabilities
presented in the Statement of Financial Position
Description
EUR

Financial
instruments
EUR

Cash
Collateral
EUR

Net
Amount
EUR

Derivative financial liabilities
Societe Generale International Limited

(163,297)

163,297

-

-

Balance due to brokers
Societe Generale International Limited

(130,168)

130,168

-

-
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Offsetting financial assets and liabilities (continued)
Fort Fund
31 December 2019

Gross amount not offset in the
Statement of Financial Position

Gross amounts of recognised financial assets
presented in the Statement of Financial Position
Description
EUR

Financial
instruments
EUR

Cash
collateral
EUR

Net
amount
EUR

Derivative financial assets
Societe Generale International Limited

486,747

(486,747)

-

-

Balance due from brokers
Societe Generale International Limited

4,321,749

-

(884,780)

3,436,969

Gross amount not offset in the
Statement of Financial Position
Gross amounts of recognised financial liabilities
presented in the Statement of Financial Position
Description
EUR

Financial
instruments
EUR

Cash
Collateral
EUR

Net
Amount
EUR

Derivative financial liabilities
Societe Generale International Limited

(1,225,178)

486,747

738,431

-

Balance due to brokers
Societe Generale International Limited

(146,349)

-

146,349

-

52

Icare Investment Solutions Plc
Notes to and forming part of the financial statements (continued)
For the financial year ended 31 December 2020
13

Fair value measurements recognised in the Statement of Financial Position
The following table provides an analysis of financial instruments that are measured subsequent to
initial recognition at fair value, grouped into levels 1 to 3 based on the degree to which the fair value
is observable:
•

Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or
liabilities that the entity can access at the measurement date;

•

Level 2 inputs are inputs other than quoted prices included within Level 1 that are observable
for the asset or liability, either directly or indirectly; and

•

Level 3 inputs are unobservable inputs for the asset or liability.

Fort Fund
31 December 2020

Total
EUR

Assets
Financial assets measured at fair value through profit or loss
Futures contracts
588,673
Government bonds
22,945,896
23,534,569
Liabilities
Financial liabilities measured at fair value through profit or loss
Futures contracts
163,297
163,297
31 December 2019

Total
EUR

Level 1
EUR

Level 2
EUR

Level 3
EUR

588,673
588,673

22,945,896
22,945,896

-

163,297
163,297

-

-

Level 1
EUR

Level 2
EUR

Level 3
EUR

26,937,279
26,937,279

-

-

-

Assets
Financial assets measured at fair value through profit or loss
Futures contracts
486,747
486,747
Government bonds
26,937,279
27,424,026
486,747
Liabilities
Financial liabilities measured at fair value through profit or loss
Futures contracts
1,225,178
1,225,178
1,225,178
1,225,178
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Fair value measurements recognised in the Statement of Financial Position (continued)
In certain cases, the inputs used to measure fair value may fall into different levels of the fair value
hierarchy. In such cases, an investment’s level within the fair value hierarchy is based on the lowest
level of input that is significant to the fair value measurement. The assessment of the significance of
a particular input to the fair value measurement in its entirety requires judgement, and considers
factors specific to the investment.
There were no transfers between levels during the financial years ended 31 December 2020 and 31
December 2019.
Valuation methods
All of the Fund’s investments are carried at fair value on the Statement of Financial Position. The
major methods and assumptions used in estimating the fair values of financial instruments are set
out below.
Fair value determined using a quoted price in an active market
Where financial assets and liabilities have a quoted price in an active market at the reporting date,
the fair value of the financial assets and liabilities is based on this price. Such financial assets and
financial liabilities are categorised within level 1 of the fair value hierarchy and include investments
in equity instruments and exchange-traded derivative contracts.
Fair value determined using a valuation technique
Where the fair value of financial assets and liabilities is determined using a valuation technique, the
methods and assumptions will vary according to the instrument being valued.
Investments in debt instruments
The fair value of sovereign government bonds is based on quoted prices. Sovereign government
bonds are categorised in level 2 of the fair value hierarchy.

14

Related parties
Parties are considered to be related if one party has the ability to control the other party or exercise
significant influence over the other party in making financial or operational decisions.
The Manager and Promoter, Innocap Global Investment Management (Ireland) Ltd, is a subsidiary of
the Platform Advisor, Innocap Investment Management Inc, which is co-owned by La Caisse de dépôt
et placement du Québec, BNP Paribas SA, and the management team of the Platform Advisor.
Directors
Simon Stroughair, a Director of the Company from 15 January 2021, is also Chief Risk Officer of the
Manager and Promoter
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Related parties (continued)
Directors (continued)
Deirdre Micks, a Director of the Company from 25 March 2020 until 10 December 2020, was also
Chief Compliance Officer of the Manager and Promoter.
Terence Tinnelly, a Director of the Company from 22 July 2019 until 25 March 2020, is also Chief
Executive Officer of the Manager and Promoter.
Nicola Curry, a Director of the Company, is also Head of Legal in BNP Paribas Dublin Branch.
The listing of the members of the Board of Directors of the Company is shown on page 1. Adrian
Wrafter is entitled to receive a fee amounting to EUR 25,000 per annum.
Nicola Curry, Simon Stroughair, Deirdre Micks and Terence Tinnelly are not entitled to fees for their
roles as Directors of the Company.

15

Soft commission arrangements
There were no soft commission arrangements affecting the scheme during the period.

16

Transaction costs
Transaction costs are incremental costs that are directly attributable to the acquisition, issue or
disposal of a financial asset or financial liability. An incremental cost is one that would not have been
incurred if the entity had not acquired, issued or disposed of the financial instrument. Separately
identifiable transaction costs for the financial year 31 December 2020 of EUR 115,019 (2019: EUR
148,202) have been included in the Statement of Comprehensive Income. These include transaction
costs paid to Depositaries, Custodians and sub-Custodians, identifiable brokerage charges and
commissions, identifiable transaction related taxes and other market charges and separately
identifiable transaction costs related to Financial Derivative Instruments.

17

Efficient portfolio management
The Manager or the Trading Advisor may, on behalf of a Fund, engage in transactions in financial
derivative instruments (“FDIs”) for the purposes of efficient portfolio management and/or to protect
against exchange risks within the conditions and limits laid down by the Central Bank from time to
time. Efficient portfolio management transactions relating to the assets of the Fund may be entered
into by the Manager or each of the Trading Advisors aiming to hedge or reduce the overall risk of its
investments, enhance performance and/or to manage interest rate and currency exchange rate risk.
Such transactions may include foreign exchange transactions which alter the currency characteristics
of transferable securities held by a Fund. Such techniques and instruments may include futures,
options, forward foreign exchange contracts and swaps and stocklending and repurchase and reverse
repurchase agreements and when issued and/or delayed delivery securities.
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Efficient portfolio management (continued)
Realised gains and losses on derivative financial instruments used for efficient portfolio management
are included in “movement in financial assets and liabilities at fair value through profit or loss” in the
Statement of Comprehensive Income.
The Fund utilises futures contracts for investment purposes.

18

Foreign exchange rates
The following year ended EUR exchange rates were used in this report:
Currency

Rate at
31 December 2020
0.81806

United States Dollar (USD)

Rate at
31 December 2019
0.89087

The following average EUR exchange rates have been used in this report:
Currency

Financial year ended
31 December 2020
0.87698

United States Dollar (USD)
19

Financial year ended
31 December 2019
0.89288

NAV per Share
The NAV per share of each class of the Fund as at 31 December 2020 is as follows:
Fort Fund

31 December
2020

31 December
2019

31 December
2018

Euro Class A

EUR 1.0582

EUR 1.0681

EUR 0.9256

Euro Class B

EUR 1,121.7994

EUR 1,131.3200

EUR 981.7047
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Significant events during the year
On 25 March 2020, Terence Tinnelly resigned as a director of the Company. On the same date,
Deirdre Micks was appointed as a director of the Company.
On 10 December 2020, Deirdre Micks resigned as a director of the Company.
The novel coronavirus (“COVID-19”) epidemic which began to spread globally at the beginning of the
year led to the World Health Organisation declaring the COVID-19 outbreak a pandemic on 11 March
2020. The outbreak of COVID-19 has increased volatility in financial markets. While the extent and
duration of the impact of COVID-19 on global and local economies, financial markets, and sectors
and issuers in which the Fund may invest is uncertain at this point, the outbreak has the potential to
adversely affect the value of the Fund’s Portfolio.
The Manager and the Trading Advisor are continuing to monitor the outbreak and its potential
impact on the Fund.
There were no other significant events during the financial period.

21

Material changes to the prospectus during the reporting period
The offering supplement for Fort Fund was re-issued on 27 November 2020 in order to reflect that
from 30 September 2020, the calculation period for performance fees has changed from a quarterly
calculation period to a yearly calculation period.
There were no other material changes to the prospectus during the reporting period.

22

Subsequent events
On 15 January 2021, Simon Stroughair was appointed as a director of the Company.
Up to the date of approval of these financial statements, there were no other material subsequent
events affecting the Company which necessitate disclosure in or revision of the figures included in
the financial statements.

23

Approval of the financial statements
The financial statements were approved by the Board of Directors of the Company on 21 April 2021.
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Counterparty

Quantity

Security

Maturity date

Currency

Fair Value
EUR

% of Net
Assets

EUR
EUR
EUR
EUR
EUR
EUR
EUR

4,003,320
3,002,790
100,183
8,018,800
7,017,850
702,506
100,447
22,945,896

10.60%
7.95%
0.27%
21.22%
18.58%
1.86%
0.27%
60.75%

22,945,896

60.75%

Fair Value
EUR

% of Net
Assets

(813)
1,175
100
(1,375)
(575)
(363)
25
(3,136)
868
(112)
2,156
(1,328)
(4,076)
194
7,192
845
70
3,016
7,709
7,255
(747)

0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
(0.01)%
0.00%
0.00%
0.01%
0.00%
(0.01)%
0.00%
0.02%
0.00%
0.00%
0.01%
0.02%
0.02%
0.00%

Government bonds - 60.75%
France - 60.75%
SS
4,000,000
SS
3,000,000
SS
100,000
SS
8,000,000
SS
7,000,000
SS
700,000
SS
100,000
Total France

French Discount T Bill
French Discount T Bill
French Discount T Bill
French Discount T Bill
French Discount T Bill
French Discount T Bill
French Discount T Bill

10-Feb-21
17-Feb-21
8-Apr-21
5-May-21
19-May-21
14-Jul-21
8-Sep-21

Total government bonds

Counterparty

Future

Expiration
date

Number of
contracts

Position

13-Dec-21
19-Dec-22
14-Jun-21
13-Jun-22
14-Mar-22
13-Sep-21
19-Sep-22
13-Dec-21
19-Dec-22
14-Jun-21
13-Jun-22
14-Mar-22
13-Sep-21
19-Sep-22
15-Dec-21
21-Dec-22
16-Jun-21
15-Jun-22
16-Mar-22
15-Sep-21
21-Sep-22

83
(50)
4
64
89
90
(44)
(62)
17
(6)
58
(49)
(114)
5
113
22
77
73
168
173
155

Long
Short
Long
Long
Long
Long
Short
Short
Long
Short
Long
Short
Short
Long
Long
Long
Long
Long
Long
Long
Long

Derivative financial instruments - 1.13%
Futures contracts - 1.13%
SGN
3Mo Euro Euribor
SGN
3Mo Euro Euribor
SGN
3Mo Euro Euribor
SGN
3Mo Euro Euribor
SGN
3Mo Euro Euribor
SGN
3Mo Euro Euribor
SGN
3Mo Euro Euribor
SGN
90 Day Euro Future
SGN
90 Day Euro Future
SGN
90 Day Euro Future
SGN
90 Day Euro Future
SGN
90 Day Euro Future
SGN
90 Day Euro Future
SGN
90 Day Euro Future
SGN
90 Day Sterling Future
SGN
90 Day Sterling Future
SGN
90 Day Sterling Future
SGN
90 Day Sterling Future
SGN
90 Day Sterling Future
SGN
90 Day Sterling Future
SGN
90 Day Sterling Future
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Counterparty

Future

Futures contracts (continued)
SGN
AUD/USD Currency Future
SGN
Aust 10Y Bond Future
SGN
Aust 3Yr Bond Future
SGN
Bp Currency Future
SGN
CAC40 10 Euro Future
SGN
CAD Currency Future
SGN
CAN 10YR Bond Future
SGN
CHF Currency Future
SGN
DAX Mini Future
SGN
DJIA Mini E-CBOT
SGN
E-MINI RUSS 2000
SGN
Euro FX Currency Future
SGN
Euro STOXX 50
SGN
Euro-BOBL Future
SGN
Euro-BUND Future
SGN
FTSE 100 IDX Future
SGN
FTSE TAIWAN Index
SGN
JPN 10Y Bond(OSE)
SGN
JPN YEN Currency Future
SGN
LONG GILT Future
SGN
Mexican Peso Future
SGN
MINI HSI IDX Future
SGN
NASDAQ 100 E-MINI
SGN
NIKKEI 225 MINI
SGN
S+P MID 400 EMINI
SGN
S+P/TSX 60 IX Future
SGN
S+P500 EMINI Future
SGN
SPI 200 Future
SGN
TOPIX Index Future
SGN
US 10YR Note (CBT)
SGN
US 5YR Note (CBT)
SGN
US Long Bond(CBT)

Expiration
date

Number of
contracts

Position

15-Mar-21
15-Mar-21
15-Mar-21
15-Mar-21
15-Jan-21
16-Mar-21
22-Mar-21
15-Mar-21
19-Mar-21
19-Mar-21
19-Mar-21
15-Mar-21
19-Mar-21
8-Mar-21
8-Mar-21
19-Mar-21
28-Jan-21
15-Mar-21
15-Mar-21
29-Mar-21
15-Mar-21
28-Jan-21
19-Mar-21
11-Mar-21
19-Mar-21
18-Mar-21
19-Mar-21
18-Mar-21
11-Mar-21
22-Mar-21
31-Mar-21
22-Mar-21

56
10
178
22
(20)
(3)
21
14
34
22
14
29
69
(52)
6
44
40
(2)
12
36
(43)
(20)
10
91
8
5
7
14
5
67
39
64

Long
Long
Long
Long
Short
Short
Long
Long
Long
Long
Long
Long
Long
Short
Long
Long
Long
Short
Long
Long
Short
Short
Long
Long
Long
Long
Long
Long
Long
Long
Long
Long

Total futures
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Fair Value
EUR

% of Net
Assets

65,494
968
9,072
(8,980)
(110)
11,740
7,685
6,201
36,355
49,446
23,344
(12,545)
13,440
1,420
1,140
(46,509)
25,320
0
5,952
40,655
(5,296)
(10,028)
80,611
75,479
42,495
616
24,390
(10,438)
17,811
13,358
5,076
(56,866)

0.17%
0.00%
0.02%
(0.02)%
0.00%
0.03%
0.02%
0.02%
0.10%
0.13%
0.06%
(0.03)%
0.04%
0.00%
0.00%
(0.12)%
0.07%
0.00%
0.02%
0.11%
(0.01)%
(0.03)%
0.21%
0.20%
0.11%
0.00%
0.06%
(0.03)%
0.04%
0.04%
0.01%
(0.15)%

425,376

1.13%
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Counterparty

Fair Value
EUR

% of Net
Assets

425,376

1.13%

Cash and cash equivalents

11,897,983

31.50%

Balance due from broker

2,849,376

7.54%

Balance due to broker

(130,168)

(0.34)%

Other net liabilities

(217,188)

(0.58)%

37,771,275

100.00%

Counterparties to derivative financial instruments
Name
Code
Name
Societe Generale International Limited SGN
State Street Custodial Services (Ireland) Limited

Code
SS

Total derivative financial instruments

Net asset value attributable to
participating shareholders

Classification

Description

C
D

Transferable securities and money market instruments
admitted to official stock exchange listing or traded on
regulated market
Transferable securities and money market instruments other
than those referred above
UCITS and AIFs
Financial derivative instruments dealt in on a regulated market

E

Over the counter financial derivative instruments

A
B

Fair Value
EUR

% of Net
Assets

% of Total
Assets

-

-

-

22,945,896
425,376

60.75%
1.13%

59.91%
1.11%

-

-

-

Cash and cash equivalents

11,897,983

31.50%

31.07%

Balance due from broker
Balance due to broker

2,849,376

7.54%

7.44%

(130,168)

(0.34)%

(0.34)%

Other net assets and liabilities

(217,188)

(0.58)%

(0.57)%

37,771,275

100.00%

Net assets attributable to participating shareholders
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Fort Fund
Purchases and sales for the year ended 31 December 2020
Purchases*

Cost

(being the 20 largest aggregate purchases that occurred in the year ended 31 December 2020)

EUR

French Discount T Bill 0.00% 1-Jul-20

11,628,054

French Discount T Bill 0.00% 5-May-21

8,022,439

French Discount T Bill 0.00% 9-Dec-20

7,408,622

French Discount T Bill 0.00% 19-May-21

7,026,828

French Discount T Bill 0.00% 30-Sep-20

6,608,854

French Discount T Bill 0.00% 7-Oct-20

5,312,499

French Discount T Bill 0.00% 23-Sep-20

5,309,291

French Discount T Bill 0.00% 10-Feb-21

4,009,277

French Discount T Bill 0.00% 13-May-20

3,104,079

French Discount T Bill 0.00% 21-Oct-20

3,006,723

French Discount T Bill 0.00% 17-Feb-21

3,004,633

French Discount T Bill 0.00% 18-Nov-20

3,001,471

French Discount T Bill 0.00% 9-Sep-20

2,806,002

French Discount T Bill 0.00% 4-Mar-20

1,301,165

French Discount T Bill 0.00% 14-Jul-21

702,952

French Discount T Bill 0.00% 29-Jul-20

601,540

French Discount T Bill 0.00% 16-Dec-20

501,101

French Discount T Bill 0.00% 8-Sep-21

100,571

French Discount T Bill 0.00% 8-Apr-21

100,281

French Discount T Bill 0.00% 4-Nov-20

100,251

*This data excludes the trading of derivative financial instruments.
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Fort Fund (continued)
Purchases and sales for the year ended 31 December 2020
Sales*

Proceeds

(being the 20 largest aggregate sales that occurred in the year ended 31 December 2020)

EUR

French Discount T Bill 0.00% 1-Jul-20

11,602,865

French Discount T Bill 0.00% 6-May-20

10,700,375

French Discount T Bill 0.00% 5-Feb-20

9,000,000

French Discount T Bill 0.00% 9-Dec-20

7,400,000

French Discount T Bill 0.00% 30-Sep-20

6,600,000

French Discount T Bill 0.00% 7-Oct-20

5,300,000

French Discount T Bill 0.00% 23-Sep-20

5,300,000

French Discount T Bill 0.00% 13-May-20

3,100,000

French Discount T Bill 0.00% 8-Apr-20

3,000,000

French Discount T Bill 0.00% 12-Feb-20

3,000,000

French Discount T Bill 0.00% 18-Nov-20

3,000,000

French Discount T Bill 0.00% 21-Oct-20

3,000,000

French Discount T Bill 0.00% 9-Sep-20

2,800,000

French Discount T Bill 0.00% 4-Mar-20

1,300,000

French Discount T Bill 0.00% 19-Feb-20

1,000,000

French Discount T Bill 0.00% 29-Jul-20

600,000

French Discount T Bill 0.00% 16-Dec-20

500,000

French Discount T Bill 0.00% 4-Nov-20

100,000

French Discount T Bill 0.00% 11-Mar-20

100,000
100,000

French Discount T Bill 0.00% 22-Apr-20
*This data excludes the trading of derivative financial instruments.

62

Icare Investment Solutions Plc
Calculation of Global Exposure Disclosure (unaudited)
For the financial year ended 31 December 2020
Calculation of global exposure
The level of leverage employed at the reporting date is disclosed in the table below.
Fort Fund

Cash

Currency

Equity

Fixed Income

39.39%

36.17%

62.84%

191.45%

Total
329.85%

The level of leverage employed at the 31 December 2019 was disclosed in the table below.
Fort Fund

Cash

Currency

Equity

Fixed Income

43.96%

75.90%

86.97%

283.96%

Total
490.79%

The global exposure of the Fund, including FDIs, is calculated by an absolute VaR approach. Absolute VaR
is measured over a holding period (of 20 days) and should not be greater than 20% of the NAV of the
Fund. The VaR is calculated using a one-tailed 99% confidence level and the historical observation period
will not be less than one year.
The VaR measures for the period are disclosed in note 11(a) of the financial statements.
Leverage is generated by the Fund through the leverage that is inherent in the FDIs and is calculated as
the sum of the notional amounts of the FDIs used.
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