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DEUTERIUMUCITS ICAV

DIRECTOR’S REPORT AND STATEMENT OF DIRECTORS’ RESPONSIBILITIES
For the financial period from 1 October 2023 to 29 December 2023

The Board of Directors (the “Board” or the “Directors’) present the annual report and audited temmination
financial statementsfor Deuterium UCITS ICAV (the “ICAV”) for the financial period from 1 October 2023 to
29 December 2023.

The ICAV is constituted as an open-ended umbrella fund with segregated liability between sub-funds
registered in Ireland on 11 September 2020 under the Irish Collective Asset-management VehiclesAct 2015
(as amended) (the "ICAV Act 2015") and authorised by the Central Bankof Ireland (the “Central Bank’) as an
Undertakings for Collective Investment in Transferable Securities (‘UCITS”) pursuant to the European
Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011 (as
amended) (S.I. No.352 of 2011) (the “UCITS Regulations’), the ICAV Act 2015 and the Central BanKs
(Supervison and Enforcement) Act 2013 (Section 48(1) (Undertakings for Collective Investment in
Transferable Securities) Regulations 2019 (the “Central Bank UCITS Regulations’).

As at 29 December 2023, the ICAV has two sub-funds, Deuterium Global Dynamic Allocation Fund
commenced operations on 26 January 2021 and Deuterium Global Dynamic Allocation Long/Short Fund
commenced operationson the 10 October 2022 (collectively the "Sub-Funds").

Statement of Directors’ Responsibilities

The Board are responsible for preparing the Directors Report and audited termination financial statements of
the ICAV in accordance with applicable law and regulations.

The ICAV Act 2015 requiresthe Board to prepare financial statementsfor each financial year. Under that law
they have elected to prepare the financial statementsin accordance with International Financial Reporting
Standards (“IFRS") as adopted by the European Union (“EU”).

The Board must not approve the financial statementsunless they are satisfied that they give a true and fair
view of the assets, liabilitiesand financial position of the ICAV as at the financial period end date and of the
result of the ICAV for the financial period.

In preparing these financial statements, the Board are required to:

. select suitable accounting policiesand then apply them consistently;

. make judgements and estimatesthat are reasonable and prudent;

. state whether the applicable accounting standards have been followed, subject to any materal
departuresdisclosed and explained in the financial statements;

. assess the ICAV's ability to continue asa going concern, disclosing, asapplicable, mattersrelated to
going concern; and

. use the going concern basisof accounting unless they either intend to liquidate the ICAV orto cease

operations, or have no realistic alternative but to do so.

The Board are responsible for keeping adequate accounting recordswhich disclose with reasonable accuracy
at any time the assets, liabilities, financial position and increase or decrease in net assets attributable to
holdersof redeemable participating shares arising from operationsof the ICAV and enable them to ensure
that the financial ssatements comply with the ICAV Act 2015, the UCITS Regulations and the Central Bank
UCITS Regulations. They have general responsibility fortaking such stepsas are reasonably open to them to
safeguard the assets ofthe ICAV. Inthisregard they have entrusted the assets of the ICAV to CACEIS Investor
ServicesBank S.A., Dublin Branch (the “Depository”) for safe-keeping. They are responsible for such intemal
controlsas they determine are necessary to enable the preparation of financial statementsthat are free from
material misstatement, whether due to fraud or error, and to preventand detectfraud and other irregularities

Review of Business Development, Performance, Principal Activities and Future Developments

The investment objective of Deuterium Global Dynamic Allocation Fund wasto generate positive returnsover
the course of the global businesscycle, which typically runs for five years.

The investment objective of Deuterium Global Dynamic Allocation Long/Short Fund was to generate postive
returns, in all market conditions over a rolling three-year period.




DEUTERIUMUCITS ICAV

DIRECTOR’S REPORT AND STATEMENT OF DIRECTORS’ RESPONSIBILITIES
For the financial period from 1 October 2023 to 29 December 2023 (continued)

Review of Business Development, Performance, Principal Activities and Future Developments
(continued)

Following the Board’'sdecision to terminate the Fund on 11 December 2023, these financial ssatements have
been prepared on a non-going concern basis.

Financial Position and Results

The financial position asat 29 December 2023 and the resultsfor the financial period from 1 October 2023 to
29 December 2023 are set out on pages 13 to 16.

Principal Risks and Uncertainty, Risk Management Objectives and Policies

The principal risks and uncertaintieswhich the Sub-Fundsfaces are discussed, together with the associated
risk management objectivesand policies, in Note 8 to the financial statements.

Dividends

Deuterium Global Dynamic Allocation Fund
The Board, were entitled to declare a dividend, where appropriate, in respect of the Income Classes.

Deuterium Global Dynamic Allocation Long/Short Fund
The Board, were entitled to declare a dividend, where appropriate, in respect of the Class A (USD) Income

and Class| (USD) Income.

It was intended that dividendsthat are declared yearly will be declared on or around 30 September; dividends
that were declared half-yearly were declared on oraround 31 March and 30 September; dividendsthat were
declared quarterly were declared on oraround 31 December, 31 March, 30 June and 30 September; and
dividendsthat were declared monthly were declared on or around the last Business Day of each month.

It was the intention of the Board that dividends were paid from the Sub-Funds’ net income. In that context,
Shareholders should note that the Sub-Funds have charged all/part of its fees and expenses to the capital of
the Sub-Funds. Accordingly, the net income available for distribution was in practice be a gross rather than net
income figure. Gross income generally consisted of interest, dividends and other investment income less
withholding and other taxes or adjustments as applicable.

For classes other than those outlined abowve, the Sub-Funds’ income and capital gains were reinvested in
accordance with the investment objectives and investment policies of the Sub-Funds.

The non-going concern basishasbeen adopted because the Board made the decision on 27 November 2023
to terminate the Sub-Fundsand commence the liquidation of the Sub-Fund'sinvestmentswith effect from 11
December2023. Itis therefore appropriate to prepare these financial statementson the non -going concem

basis of accounting. Adjustments have been made in these financial statementsto reduce assets to their
realisable valuesand to provide for liabilities arising from the decision.

Significant Events during the Financial Period
All significant events during the financial period are outlined under Note 16.
Events since Financial Period End

All events after the financial period end have been outlined under Note 17.




DEUTERIUMUCITS ICAV

DIRECTOR’S REPORT AND STATEMENT OF DIRECTORS’ RESPONSIBILITIES
For the financial period from 1 October 2023 to 29 December 2023 (continued)

Soft Commission Arrangements

No such paymentshave been madein the nature of soft commissionsto any person/agent for execution of
trades (30 September 2023: None).

Directors

The namesof the persons who were Directors at any time during the financial period are set out on page 3.

Directors’ and Secretary’s Interests

Neitherthe Board northe appointed secretary hadany interestsin the sharesofthe Deuterium Global Dynamic
Allocation Fund, other than those set out in Note 7 to the financial statements, asat their date of appointment,
resignation or at any time during the financial period from 1 October 2023 to 29 December 2023.

Connected Persons Transactions

The Central Bankof Ireland UCITS Regulation 43(1) — Transactionsinvolving the management company or
depositary to a UCITS; and the delegatesor sub-delegatesof such a management company or depositary
(excluding any non-group company sub-custodiansappointed by a depositary); and any associated or group
company of such a management company, depositary, delegate or sub-delegate ("Connected Persons') -
states that any transaction carried out with a UCITS by these Connected Personsmust be conducted atam's
length and in the best interests of the shareholders of the UCITS.

The Board are satisfied thatthere are arrangements (evidenced by written policiesand procedures) in place,
to ensure that the obligationsset outin Regulation 43(1) of the Central Bank of Ireland UCITS Regulations
2019 are applied to all transactionswith Connected Persons, and the Board are satisfied that transactions
with Connected Persons entered into during the financial period complied with the obligations set out in
Regulation 43(1).

Note 7 to these financial statementsdetailsrelated party transactionsduring the period. Detailsof fees paid
to related partiesand certain connected personsare also set out in Note 6.

Adequate Accounting Records

To ensure that adequate accounting recordsare kept in accordance with the ICAV Act 2015, the Board have
employed a service organisation, CACEIS Investor Services Ireland Limited (the “Administrator’). The
accounting records are located at the offices of the Administratorat 4th Floor, One George’s Quay Plaza,
George’s Quay, Dublin 2, Ireland.

Corporate Governance Statement

The ICAV has adopted in full the voluntary Corporate Governance Code for Irish domiciled collective
investment schemesand management companies (the “Code”) as published by Irish Funds, the text of which
isavailable from Irish Fundswebsite, www.irishfunds.ie. The ICAV hasbe en fully compliant with the Code For
the financial period from 1 October 2023 to 29 December 2023.




DEUTERIUMUCITS ICAV

DIRECTOR’S REPORT AND STATEMENT OF DIRECTORS’ RESPONSIBILITIES
For the financial period from 1 October 2023 to 29 December 2023 (continued)

Independent Auditor

The independent auditor, Grant Thomton, Chartered Accountants and Statutory Audit Firm have expressed
their willingness to continue in office in accordance with Section 125 of the ICAV Act 2015.

Signed on behalf of the Boardof Directors by:

ﬂ%,-. Mm/';?m &

John Madigan

Ali Asghar Ismail

Date: 2 May 2024




DEUTERIUMUCITS ICAV

INVESTMENT MANAGER’S REPORT
For the financial period from 1 October 2023 to 29 December 2023

Deuterium Capital Management
The GDA long-only fund returned +7.1 % in USD over the period. MSCI World Equity ACWI US retumed
+7.24% and the 10-year US Treasury total return index SPBDU1BT rose 3.48%.

The GDALS long/short fund returned +8.05% in USD overthe period. Theinvestment strategy followed by
the fund managerswas outlined each quarterin advance in the DCM Investment Strategy publication. The
fund’s principal allocations were asfollows:

Global Equities: 95% near maximum allocationsto global equities.
Global Bonds: 3% allocationsto avoid losses from rising yields projected by DCM’s quantitative analytics.

Regional Equities: overweight Japan and then the USA inline with DCM projectionsfor relative performances
and for much of the period absent from China.

Equity Sectors. overweightpro-cyclical sectorsin line with DCM projectionsforrelative performancesincluding
Financials, Technology, Industrials, Discretionary, Communications, Energy, and Materials, absent from
Telecommunications, Staples, Healthcare, Utilities.

Bond Durations: under 2 years to avoid losses from rising yields. FX Allocations: neutral to reflect DCM
projections.

The ICAV board voted to put the fundsinto liquidation in December 2023.

John Ricciardi

DGDA Lead Manager
DCM Head of Global Asset Allocation




Q Grant Thornton

Independent auditor’s report to the shareholders of
Deuterium UCITS ICAV

Opinion

We have audited the termination financial statements of Deuterium UCITS ICAV (“the ICAV”), which comprise the
Statement of Financial Position as at 29 December 2023 and Statement of Comprehensive Income, Statement of
Changes in Net Assets attributable to Holders of Redeemable Participating Shares and Statement of Cash flows for
the financial period then ended, and the related notes to the financial statements, including the summary of significant
accounting policies.

The financial reporting framework that has been applied in the preparation of the financial statements is Irish law and
International Financial Reporting Standards (IFRS) as adopted by the European Union.

In our opinion, the ICAV’s financial statements:

e  give a true and fair view in accordance with IFRS as adopted by the European Union of the assets, liabilities
and financial position of the ICAV as at 29 December 2023 and of its financial performance and cash flows
for the financial period then ended; and

e have been propetly prepared in accordance with the requirements of the Irish Collective Asset-management
Vehicles Act 2015 (as amended) (the “ICAV Act”) and European Communities (Undertaking for Collective
Investment in Transferable Securities) Regulations 2011 and the Central Bank (Supervision and
Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable Securities)
(Amendment) Regulations 2019”.

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 further described in the ‘Responsibilities of the auditor
for the audit of the financial statements’ section of our report. We are independent of the ICAV in accordance with
the ethical requirements that are relevant to our audit of the financial statements in Ireland, including the Ethical
Standard for Auditors (Ireland) issued by the Irish Auditing and Accounting Supervisory Authority (IAASA), and the
ethical pronouncements established by Chartered Accountants Ireland, applied as determined to be appropriate in the
circumstances for the ICAV. 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.

Conclusion relating to departure from going concern basis of accounting
In forming our opinion on the financial statements, which is not modified, we have considered the presentation of
the financial statements on the non-going concern basis, the adjustments arising from this presentation, and the

adequacy of the disclosures made in the Directors’ Report and Note 2 to the financial statements.

The non-going concern basis has been adopted as a result of the Directors’ decision effective 11 December 2023 to
wind down the activities of the ICAV, fully liquidate its assets, settle outstanding liabilities and distribute the remaining
proceeds to the shareholders in an equitable manner. The wind down of the ICAV is expected to be completed by
March 2024. It is therefore appropriate to prepare these financial statements on the non-going concern basis of
accounting. Adjustments have been made in these financial statements to reduce assets to their realisable values and

to provide for liabilities arising from the decision.

Other information

Other information comprises information included in the annual report, other than the financial statements and the
auditor’s report thereon such as Investment Manager’s Report, Director’s Report and Report of the Depositary to the
Shareholders. The directors are responsible for the other information. 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.



Q Grant Thornton

Independent auditor’s report to the shareholders of
Deutertum UCITS ICAV (continued)

Other information (continued)

In connection with our audit of the financial statements, 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 in the financial statements, 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.

Matters on which we are required to report by the ICAV Act

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

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

e  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.
Based solely on the work undertaken in the course of our audit, in our opinion, the Directors’ report has
been prepared in accordance with the requirements of the ICAV Act.

Matters on which we are required to report by exception

Under the ICAV Act we are required to report to you if, in our opinion, the disclosures of directors’ remuneration
and transactions specified by section 117 of the ICAV Act have not been made. We have no exceptions to report
arising from this responsibility.

Responsibilities of management and those charged with governance for the financial
statements

As explained more fully in the Directors’ statement, management is responsible for the preparation of the financial
statements which give a true and fair view in accordance with IFRS as adopted by the European Union, and for such
internal control as they determine 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, management is responsible for assessing the ICAV’s ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management ecither intends to liquidate the ICAV or to cease operations, or has no realistic

alternative but to do so.

Those charged with governance are responsible for overseeing the ICAV’s financial reporting process.

Responsibilities of the auditor for the audit of the financial statements

The auditot’s 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 their 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.

10



Q Grant Thornton

Independent auditor’s report to the shareholders of
Deutertum UCITS ICAV (continued)

Responsibilities of the auditor for the audit of the financial statements(continued)
As part of an audit in accordance with ISAs (Ireland), the auditor will exercise professional judgment and maintain
professional scepticism throughout the audit. The auditor will also:

e 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 their 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.

e 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 ICAV’s internal control.

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

e  Conclude on the appropriateness of management’s 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 ICAV’s ability to continue as a going concern. If they conclude that a material
uncertainty exists, they are required to draw attention in the auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify their opinion. Their 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 ICAV to cease to continue as a going concern.

e FEvaluate 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 a true and fair view.

The auditor communicates 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 may
be identified during the audit.

The purpose of our audit work and to whom we owe our responsibilities

This report is made solely to the ICAV’s shareholders, as a body, in accordance with section 120 of the Irish Collective
Asset-management Vehicles Act 2015 (as amended). Our audit work has been undertaken so that we might state to
the ICAV’s sharcholders those matters we are required to state to them in an auditor’s report and for no other purpose.
To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the ICAV and
the ICAV’s shareholders as a body, for our audit work, for this report, or for the opinions we have formed.

—-’):Ec_r cLIE"A < ‘A%'
o

Sarah Bradley

For and on behalf of

Grant Thornton

Chartered Accountants & Statutory Audit Firm
13-18 City Quay

Dublin 2

Date: 2 May 2024
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caceis

INVESTOR SERVICES

Report of the Depositary to the Shareholders
For the period ended from 1 October 2023 to 29 December 2023

As required by the European Communities (Undertakings for Collective Investment in
Transferable Securities) Regulations 2011 (as amended) (“the Regulations”) and solely within
the context of our oversight duties as depositary, we are pleased to present our report as
follows.

In our opinion, Deuterium UCITS ICAV (the “ICAV”) has been managed for the period ended
from 1 October 2023 to 29 December 2023:

() In accordance with the limitations imposed on the investment and borrowing powers of
the ICAV by the instrument of incorporation and the Regulations; and

(ii) Otherwise in accordance with the provisions of the instrument of incorporation and the
Regulations.
e-Signed by Robert Lucas e-Signed by Eoghan Cassidy

on 2024-05-02 15:13:51 GMT on 2024-05-02 15:14:49 GMT

CACEIS INVESTOR SERVICES BANK S.A. Date: 2 May 2024
DUBLIN BRANCH

CACEIS Investor Services Bank S.A., Dublin Branch

4th Floor One George’s Quay Plaza, George’s Quay, Dublin 2, Ireland

CACEIS Investor Services Bank S.A., Dublin branch of CACEIS Investor Services Bank S.A. a company

incorporated under the laws of Luxembourg, registered office: 14, Porte de France, L-4360, Esch-sur-Alzette, Luxembourg
Registered in Ireland under number 905449

Tel. +353 1 613 0400

www.caceis.com



DEUTERIUMUCITS ICAV

STATEMENT OF FINANCIAL POSITION
As at 29 December 2023

Deuterium Global
Dynamic Allocation

Deuterium Global
Dynamic Allocation

Deuterium Global
Dynamic Allocation

Deuterium Global
Dynamic Allocation

Fund Fund Long/Short Fund Long/Short Fund
29 December 2023 30 September 2023 29 December 2023 30 September 2023
Notes uUsD uUsD UsD uUsD
Assets
Financial assets atfair value through profit or loss
Investments in transferable securities 9 - 55,098,647 - 44,740,339
Investments in financial derivative instruments assets 9 - 54 - 51,730
Cash and cash equivalents 10 60,107 1,448,426 146,531 4,593,751
Dividends receivable 29,612 95,854 9,125 120,130
Receivable on subscriptions - 24,033 - -
Other assets 14,537 49,787 14,659 -
Total assets 104,256 56,716,801 170,315 49,505,950
Liabilities
Financial liabilities atfair value through profit or loss
Investments in financial derivative instruments liabilities - - - (228,887)
Payable onredemptions 6 - (2,173) - -
Investmentmanagementfees payable 6 (18,328) (17,085) (11,200) (10,748)
Manager fee payable 6 (17,315) (7,181) (18,301) (7,147)
Performance fees payable 6 - - (9,837) (579)
Depositaryfees payable 6 (19,127) (15,547) (2,728) (3,166)
Directors’ fees payable 6 (10,818) (3,162) (11,036) (137)
Administrator fees payable 6 (15,120) (9,148) (1,402) (3,764)
Audit fees payable 6 (25,215) (20,771) (26,203) (13,759)
Transfer between Sub-Funds 50,000 - (50,000) -
Other liabilities 6 (48,333) (77,101) (39,608) (36,644)
Total liabilities (excluding net assets attributable to
redeemable participating shareholders) (104,256) (142,168) (170,315) (304,831)
Net assets attributable to redeemable participating
shareholders 14 - 56,574,633 - 49,201,119

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

STATEMENT OF FINANCIAL POSITION (continued)
As at29 December 2023

Total Total
29 December 2023 30 September 2023
Notes usb usD
Assets
Financial assets atfair value through profit or loss
Investments in transferable s ecurities 9 - 99,838,986
Investments in financial derivative instruments assets 9 - 51,784
Cash and cash equivalents 10 206,638 6,042,177
Dividends receivable 38,737 215,984
Receivable on subscriptions - 24,033
Other assets 29,196 49,787
Total assets 274,571 106,222,751
Liabilities
Financial liabilities atfair value through profitor loss
Investments in financial derivative instruments liabilities - (228,887)
Payable on redemptions 6 - (2,173)
Investment managementfees payable 6 (29,528) (27,833)
Manager fee payable 6 (35,616) (14,328)
Performance fees payable 6 (9,837) (579)
Depositaryfees payable 6 (21,855) (18,713)
Directors’ fees payable 6 (21,854) (3,299)
Administratorfees payable (S (16,522) (12,912)
Audit fees payable 8 (51,418) (24,530)
Transferbetween Sub-Funds - -
Other liabilities 6 (87,941) (113,745)
Total fiabilities (excluding net assets attributable to
redeemable participating shareholders) (274,571) (446,999)
Net assets attributable to redeemable participating
shareholders - 105,775,752

F

John Madigan { ““ANl Asghar lsmail

14
Signed on behalf of the Board of Directors, on 2 May 2024, by 7 oAz (A
L. Mo H =
0 ~ & "40—-—. ~

The accompanying notes form an integral part of the financial statements
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DEUTERIUMUCITS ICAV

STATEMENT OF FINANCIAL POSITION (continued)
As at 29 December 2023

Deuterium Global
Dynamic Allocation
Fund

29 December 2023

Deuterium Global
Dynamic Allocation
Fund

30 September 2023

Deuterium Global
Dynamic Allocation
Long/Short Fund
29 December 2023

Deuterium Global
Dynamic Allocation
Long/Short Fund
30 September 2023

Redeemable participating shares — A (CHF) Accumulation -
Net assetvalue per share -

Redeemable participating shares — A (EUR) Accumulation -
Net assetvalue per share -

Redeemable participating shares — A (GBP) Accumulation -
Net assetvalue per share -

Redeemable participating shares — A (USD) Accumulation -
Net assetvalue per share -

Redeemable participating shares — I (CHF) Accumulation -
Net assetvalue per share -

Redeemable participating shares — I (EUR) Accumulation -
Net assetvalue per share -

Redeemable participating shares — | (GBP) Accumulation -
Net assetvalue per share -

Redeemable participating shares — I (USD) Accumulation -
Net assetvalue per share -

Redeemable participating shares — U1 (USD) Accumulation -
Net assetvalue per share -

Redeemable participating shares —D (USD) Accumulation -
Net assetvalue per share -

7,466.18
CHF10.13

239,506.73
€11.66

2,873.30
£11.51

538,523.54
$10.29

60,436.03
CHF10.19

187,760.41
€11.63

308,958.97
£11.62

795,961.92
$10.17

61.23
$10.22

2,934,047.88
$11.08

3,707,625.10
$10.60

15



DEUTERIUMUCITS ICAV

STATEMENT OF FINANCIAL POSITION (continued)
As at 29 December 2023

Deuterium Global
Dynamic Allocation
Fund

29 December 2023

Deuterium Global
Dynamic Allocation
Fund

30 September 2023

Deuterium Global
Dynamic Allocation
Long/Short Fund
29 December 2023

Deuterium Global
Dynamic Allocation
Long/Short Fund
30 September 2023

Redeemable participating shares — F (CHF) Accumulation -
Net assetvalue per share -

Redeemable participating shares — F (EUR) Accumulation -
Net assetvalue per share -

Redeemable participating shares — F (GBP) Accumulation -
Net assetvalue per share -

Redeemable participating shares — F (USD) Accumulation -
Net assetvalue per share -

Redeemable participating shares — S (CHF) Accumulation -
Net assetvalue per share -

Redeemable participating shares — S (EUR) Accumulation -
Net assetvalue per share -

Redeemable participating shares — S (GBP) Accumulation -
Net assetvalue per share -

Redeemable participating shares — S (USD) Accumulation -
Net assetvalue per share -

10.00
CHF10.00

20,000.00
€10.11

10.00
£10.10

321,889.54
$10.26

20,010.18
CHF9.70

317,802.93
€9.66

4,823.51
£9.96

288,698.54
$9.95
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DEUTERIUMUCITS ICAV

STATEMENT OF COMPREHENSIVE INCOME
For the financial period from 1 October 2023 to 29 December 2023

Deuterium Global
Dynamic Allocation

Deuterium Global
Dynamic Allocation

Deuterium Global
Dynamic Allocation

Deuterium Global
Dynamic Allocation

Fund Fund Long/Short Fund Long/Short Fund
29 December 2023 30 September 2023 29 December 2023 30 September 2023
Notes USD USD UsD USD
Income
Net gain on financial assets and financial liabilities atfair
value through profitor loss 3,13 3,725,220 8,695,960 2,319,307 398,496
Dividendincome 3 129,614 1,562,743 85,892 495,247
Interestincome 32,692 55,149 19,755 48,349
Other income 122,942 16,267 28,562 30,600
Total investment income 4,010,468 10,330,119 2,453,516 972,692
Expenses
Investmentmanagementfees 3,6 (40,760) (194,611) (25,675) (1,917)
Performance fees 3,6 - - (10,785) (579)
Manager fees 3,6 (24,143) (61,939) (24,758) (87,566)
Administrator fees 3,6 (14,681) (46,275) (5,473) (38,635)
Depositaryfees 3,6 (11,437) (56,135) (4,293) (34,298)
Directors’ fees 3,6 (8,645) (32,002) (11,353) (15,737)
Audit fees 3,6 (14,882) (28,356) (12,882) (13,759)
Transaction costs 3,6 (23,623) (123,076) (17,453) (72,971)
Establishmentcosts 6 - (116,259) - (43,515)
Other expenses 3,6 (78,489) (310,594) (72,641) (140,128)
Total operating expenses (216,660) (969,247) (185,313) (449,105)
Operating profit before finance costs 3,793,808 9,360,872 2,268,203 523,587
Fnance costs
Interestexpense (25) (3,866) (119) (31,597)
Total finance costs (25) (3,866) (119) (31,597)

The accompanying notes form an integral part of the financial statements
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DEUTERIUMUCITS ICAV

STATEMENT OF COMPREHENSIVE INCOME (continued)
For the financial period from 1 October 2023 to 29 December 2023

Deuterium Global
Dynamic Allocation

Deuterium Global
Dynamic Allocation

Deuterium Global
Dynamic Allocation

Deuterium Global
Dynamic Allocation

Fund Fund Long/Short Fund Long/Short Fund
29 December 2023 30 September 2023 29 December 2023 30 September 2023
Notes UsD UsD UsD UsD
Increase in net assets attributable to holders of
redeemable participating shares before tax 3,793,783 9,357,006 2,268,084 491,990
Withholding tax 3,4 (81,362) (225,620) (15,923) (76,354)
Increase in net assets attributable to holders of
redeemable participating shares 3,712,421 9,131,386 2,252,161 415,636

There are no recognised gains orlosses arising in the period other than the increase/(decrease) in netassets attributable to holders of redeemable participating shares ofthe

Sub-Funds.

The accompanying notes form an integral part of the financial statements
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DEUTERIUMUCITS ICAV

STATEMENT OF COMPREHENSIVE INCOME (continued)
For the financial period from 1 October 2023 to 29 December 2023

Total Total
29 December 2023 30 September 2023
Notes uUsD UsD
Income
Net gain on financial assets and financial liabilities
at fair value through profit or loss 3,13 6,044,527 9,094,456
Dividendincome 3 215,506 2,057,990
Interestincome 52,447 103,498
Other income 151,504 46,867
Total investment income 6,463,984 11,302,811
Expenses
Investmentmanagementfees 3,6 (66,435) (196,528)
Performance fees (10,785) (579)
Manager fees 3,6 (48,901) (149,505)
Administrator fees 3,6 (20,154) (84,910)
Depositaryfees 3,6 (15,730) (90,433)
Directors’ fees 3,6 (19,998) (47,739)
Audit fees 3,6 (27,764) (42,115)
Transaction costs 3,6 (41,076) (196,047)
Establishmentcosts 6 - (159,774)
Other expenses 3,6 (151,130) (450,722)
Total operating expenses (401,973) (1,418,352)
Operating profit before finance costs 6,062,011 9,884,459
Fnance costs
Interestexpense (144) (35,463)
Total finance cost (144) (35,463)

The accompanying notes form an integral part of the financial statements
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DEUTERIUMUCITS ICAV

STATEMENT OF COMPREHENSIVE INCOME (continued)
For the financial period from 1 October 2023 to 29 December 2023

Total Total
29 December 2023 30 September 2023
Notes UsD uUsD
Increasein net assets attributable to holders
of redeemable participating shares before tax 6,061,867 9,848,996
Withholding tax 3,4 (97,285) (301,974)
Increasein net assets attributable to holders
of redeemable participating shares 5,964,582 9,547,022

There are no recognised gains orlosses arising in the period other than the increase/(decrease) in netassets attributable to holders of redeemable participating shares ofthe
Sub-Funds. In arriving at the results ofthe financial period, allamounts above relate to gains orlossesrose soleyfrom discontinued operations during the financial period.

The accompanying notes form an integral part of the financial statements
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DEUTERIUMUCITS ICAV

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES

For the financial period from 1 October 2023 to 29 December 2023

Deuterium Global
Dynamic Allocation

Deuterium Global
Dynamic Allocation

Deuterium Global
Dynamic Allocation

Deuterium Global
Dynamic Allocation

Fund Fund Long/Short Fund Long/Short Fund
29 December 2023 30 September 2023 29 December 2023 30 September 2023
USD UsD uUsD uUsD
Net assets attributable to holders of redeemable
participating shares at beginning of the financial
period 56,574,633 62,340,504 49,201,119 -
Increase in net assets attributable to holders of
redeemable participating shares 3,712,421 9,131,386 2,252,161 415,636
Changes due to subscriptions and redemptions of
redeemable participating shares
Issuance ofredeemable participating shares* 893,814 13,849,183 - 53,525,698
Redemption ofredeemable participating shares** (61,180,868) (28,746,440) (51,453,280) (4,740,215)
Net assets attributable to holders of redeemable
participating shares at end of the financial period - 56,574,633 - 49,201,119

* Excludes transfers betw een share classes.

The accompanying notes form an integral part of the financial statements
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DEUTERIUMUCITS ICAV

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE PARTICIPATING SHARES
(continued)
For the financial period from 1 October 2023 to 29 December 2023

Total Total
29 December 2023 30 September 2023
USD uUsD
Net assets attributable to holders of redeemable
participating shares at beginning of the financial
period 105,775,752 62,340,504
Increase in net assets attributable to holders of
redeemable participating shares 5,964,582 9,547,022
Changes due to subscriptions and redemptions of
redeemable participating shares
Issuance ofredeemable participating shares* 893,814 67,374,881
Redemption of redeemable participating shares* (112,634,148) (33,486,655)
Net assets attributable to holders of redeemable
participating shares at end of the financial period - 105,775,752

* Excludes transfers betw een share classes.

The accompanying notes form an integral part of the financial statements
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DEUTERIUMUCITS ICAV

STATEMENT OF CASH FLOWS
For the financial period from 1 October 2023 to 29 December 2023

Deuterium Global
Dynamic Allocation

Deuterium Global
Dynamic Allocation

Deuterium Global
Dynamic Allocation

Deuterium Global
Dynamic Allocation

Fund Fund Long/Short Fund Long/Short Fund
29 December 2023 30 September 2023 29 December 2023 30 September 2023
Usb UsD Usb UsD
Cash flows from operating activities
Increasein net assets attributable to holders of redeemable
participating shares from operations 3,712,421 9,131,386 2,252,161 415,636
Adjustmentfor:
Dividend income (129,614) (1,562,743) (85,892) (495,247)
Interestincome (32,692) (55,149) (19,755) (48,349)
Withholding tax expenses 81,362 225,620 15,923 76,354
Operating profit/(loss) before working capital changes 3,631,477 7,739,114 2,162,437 (51,606)
Changes in operating activities
Decrease/(Increase) in financial assets and liabilities atfair value
through profit or loss 55,098,701 4,566,466 44,563,182 (44,563,182)
Decrease/(Increase) in otherassets 35,250 (32,893) (14,659) -
Increase/(Decrease) in investmentmanagementfees payable 1,243 (20,026) 452 10,748
Increase in performance fees payable - - 9,258 579
Increase in manager fees payable 10,134 7,181 11,154 7,147
Increase/(Decrease) in administrator fees payable 5,972 2,245 (2,362) 3,764
Increase/(Decrease) in depositaryfees payable 3,580 3,982 (438) 3,166
Increase in directors’ fees payable 7,656 3,162 10,899 137
Increase in auditfees payable 14,444 10,220 12,444 13,759
(Decrease)/Increase in transfer between Sub-Funds (50,000) - 50,000 -
(Decrease)/Increase in other liabilities (28,768) 36,618 2,964 36,644
Dividends received 218,427 1,459,620 212,212 362,073
Interestreceived 23,050 63,017 22,190 42,539
Withholding tax paid (94,291) (210,841) (33,673) (57,500)
Net cash provided by/(used in) operating activities 58,876,875 13,627,865 47,006,060 (44,191,732)

The accompanying notes form an integral part of the financial statements
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DEUTERIUMUCITS ICAV

STATEMENT OF CASH FLOWS (continued)
For the financial period from 1 October 2023 to 29 December 2023

Deuterium Global
Dynamic Allocation

Deuterium Global
Dynamic Allocation

Deuterium Global
Dynamic Allocation

Deuterium Global
Dynamic Allocation

Fund Fund Long/Short Fund Long/Short Fund
29 December 2023 30 September 2023 29 December 2023 30 September 2023
USD USD UsD USD
Cash flows from financing activities
Proceeds from issue ofredeemable participating shares* 917,847 13,825,150 - 53,525,698
Payments for redemptions ofredeemable participating shares* (61,183,041) (28,744,267) (51,453,280) (4,740,215)
Net cash (used in)/provided by financing activities (60,265,194) (14,919,117) (51,453,280) 48,785,483
Net (decrease)/increase incash and cash equivalents (1,388,319) (1,291,252) (4,447,220) 4,593,751
Cash and cash equivalents at the beginning of the financial
period 1,448,426 2,739,678 4,593,751 -
Cash and cash equivalents at the end of the financial period 60,107 1,448,426 146,531 4,593,751
Supplemental disclosure of cash flow information
Dividend received 218,427 1,459,620 212,212 362,073

* Excludes transfers betw een share classes.

The accompanying notes form an integral part of the financial statements
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DEUTERIUMUCITS ICAV

STATEMENT OF CASH FLOWS (continued)
For the financial period from 1 October 2023 to 29 December 2023

Total Total
29 December 2023 30 September 2023

usD UsD
Cash flows from operating activities
Increasein net assets attributable to holders of redeemable participating shares
from operations 5,964,582 9,547,022
Adjustmentfor:
Dividend income (215,506) (2,057,990)
Interestincome (52,447) (103,498)
Withholding tax expenses 97,285 301,974
Operating profit before working capital changes 5,793,914 7,687,508
Changes in operating activities
Decrease/(Increase) in financial assets and liabilities atfair value through profit or loss 99,661,883 (39,996,716)
Increase in other assets 20,591 (32,893)
Increase/(Decrease) in investment managementfees payable 1,695 (9,278)
Increase in performance fees payable 9,258 579
Increase in manager fees payable 21,288 14,328
Increase in administrator fees payable 3,610 6,009
Increase in depositaryfees payable 3,142 7,148
Increase in directors’ fees payable 18,555 3,299
Increase in auditfees payable 26,888 23,979
Increase/(Decrease) in transfer between Sub-Funds - -
(Decrease)/Increase in other liabilities (25,804) 73,262
Dividends received 430,639 1,821,693
Interestreceived 45,240 105,556
Withholding tax paid (127,964) (268,341)
Net cash provided by/(used in) operating activities 105,882,935 (30,563,867)

The accompanying notes form an integral part of the financial statements
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DEUTERIUMUCITS ICAV

STATEMENT OF CASH FLOWS (continued)
For the financial period from 1 October 2023 to 29 December 2023

Total Total
29 December 2023 30 September 2023
UsbD UsD
Cash flows from financing activities

Proceeds from issue ofredeemable participating shares* 917,847 67,350,848
Payments for redemptions ofredeemable participating shares* (112,636,321) (33,484,482)
Net cash (used in)/provided by financing activities (111,718,474) 33,866,366
Net (decrease)/increaseincash and cash equivalents (5,835,539) 3,302,499
Cash and cash equivalents at the beginning of the financial period 6,042,177 2,739,678
Cash and cash equivalents at the end of the financial period 206,638 6,042,177

Supplemental disclosure of cash flow information
Dividend received 430,639 1,855,602

* Excludes transfers betw een share classes.

Cashflows arose solelyfrom discontinued operations during the financial period.

The accompanying notes form an integral part of the financial statements
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DEUTERIUMUCITS ICAV

NOTES TO THE TERMINATION FINANCIAL STATEMENTS
For the financial period from 1 October 2023 to 29 December 2023

1.

Establishment and Organisation

Deuterium UCITS ICAV (the “ICAV”) was an Irish collective asset-management vehicle constituted as an
umbrellafundwith segregated liability between itsSub-Funds. The ICAV was authorised by the Central Bank
of Ireland (the “Central BanK’) as an Undertakings for Collective Investment in Transferable Securities
(“UCITS”) pursuant to the European Communities (Undertakings for Collective Investment in Transferable
Securities) Regulations 2011 (as amended) (S.I. No.352 of 2011) (the “UCITS Regulations’), the Irish
Collective Asset-management VehiclesAct 2015 (asamended) (the “ICAV Act 2015”) and the Central Bank
(Supervision and Enforcement) Act 2013 (Section 48(1) (Undertakings for Collective Investment in
Transferable Securities) Regulations 2019 (the “Central Bank UCITS Regulations’). The ICAV was
registered on 11 September 2020. The financial year end of the ICAV is September.

As at 29 December 2023, the ICAV has two sub-funds, Deuterium Global Dynamic Allocation Fund
commenced operationson the 26 January 2021 and Deuterium Global Dynamic Allocation Long/Short Fund
commenced operationson the 10 October 2022 (collectively the "Sub-Funds'). The board of Deuterium
UCITS ICAV (the “Board”), decided to declare the suspension of the determination of the Net Asset Value of
the Sub-Fundswith effect from 11 December 2023.

The investmentobjective of Deuterium Global Dynamic Allocation Fund wasto generate positive returnsover
the course of the global business cycle, which typically runsfor five years.

The investment objective of Deuterium Global Dynamic Allocation Long/Short Fund wasto generate positive
returns, in all market conditions over a rolling three-year period.

Basis of Preparation

a) Statementof Compliance

The termination financial statements have been prepared in accordance with International Financial
Reporting Standards (“IFRS”) as adopted by the International Accounting Standards Board (IASB”) and
interpretationsissued by the International Financial Reporting Interpretations Committee of the IASB and
adopted by the European Union (“EU”) and Irish statute comprising the ICAV Act 2015, the UCITS
Regulationsand the Central Bank UCITS Regulations. These financial satementshave been prepared on a
non-going concern basis. Non-going concern basis requires the carrying value of the assets to be the
amountswhich have crystallised asa result of the decision to wind down the ICAV. The termination financial
statements do notinclude any provision for future costs of terminating the business of the ICAV except to
the extent that such were committed at the financial period ended 29 December 2023. In all other respects
the termination financial statements have been prepared in accordance with the accounting framework

On 27 November 2023 the Board resolved to terminate the Sub-Fundsand commence the liquidation of the
Sub-Fund'sinvestments. The Board, decided to declare the suspension ofthe determination of the Net Asset
Value of the Sub-Fundsand the issue, repurchase and exchange of shares and the payment of repurchase
proceedsin respect of the Sub-Fundswith effect from 11 December2023. The Invessment Manager has
agreed to absorb the liquidation costsof the ICAV, therefore aliquidation budget and liquidation contingency
isnot required for the ICAV.

b) Basis of Measurement

The termination financial statementsare prepared on a non-going concern basis. Quantitative and qualitative
information has been evaluated aboutrelevantconditionsand events known and reasonably knowable at
the date that the termination financial statementsare issued. The Board made the decision on 27 November
2023 to terminate the Sub-Fundsand commence the liquidation of the Sub-Fund'sinvestmentswith effect
from 11 December 2023. Itistherefore appropriate to prepare these financial statementson the non-going
concern basis of accounting. Adjustmentshave been made in these financial sstatementsto reduce assets
to their realisable valuesand to provide for liabilitiesarising from the decision.

¢) Functional and Presentation Currency

The termination financial statements are presented in United States Dollar (‘USD”), the ICAV’s functional and
presentational currency.
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DEUTERIUMUCITS ICAV

NOTES TO THE TERMINATION FINANCIAL STATEMENTS (continued)
For the financial period from 1 October 2023 to 29 December 2023

2.

Basis of Preparation (continued)

c) Functional and Presentation Currency (continued)

Monetary assets and liabilitiesdenominated in currenciesother than the functional currency are trandated
into said functional currency at the closing ratesof exchange at each financial year end date. Non-monetary
assets and liabilitesdenominated in foreign currenciesthat are measured at fair value through profit or loss
are retrandated into the functional currency at the spot rate at the date the fair value was determined.
Transactions during the financial period, including purchases and sales of securities and income and
expenses, are trandated at the rate of exchange prevailing on the date of the transaction. Foreign currency
transaction gainsand losses are included in the“net gainsorlosses on financial assets and financial liabilities
at fair value through profit or loss’ in the Statement of Comprehensive Income.

d) Use of Judgements, Estimates and Assumptions

The preparation of financial statements in conformity with IFRS as adopted by the EU, requires the Directors
to make judgements, estimates and assumptions which affect the application of policies and the reported
amounts of assets and liabilities, income and expense. The estimates and associated assumptions are based
on historical experience and various other factors which are believed to be reasonable under the
circumstances, the results of which form the basis of making the judgements about carrying values of assets
and liabilities which are not readily apparent from other sources. Actual results may differ from these estimates.
Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognised in the financial year in which the estimates are revised and in any future years affected. The
determination of what constitutes an active market and what inputs are "observable" requires judgement by
the Directors. Information about assumptions and estimation uncertainties that have a significant risk of
resulting in a material adjustment to the carrying amounts of assets and liabilities within the financial period
ended 29 December 2023 is included in Note 9.

e) New Standards, Amendments and Interpretations effective after 1 January 2024

A numberof new standards, amendmentsto standards or interpretationsare effective for annual periods
beginning after 1 January 2024, and have not been early adopted in preparing these termination financial
statements. None of these are expected to have a material effecton the termination financial statements of
the ICAV.

Further, the ICAV did not early adopt any new or amended standardsand doesnot plan to early adopt any
of the standardsthat were issued but are not yet effective.

Significant Accounting Policies
Financial Assets and Liabilities at Fair Value through Profit or Loss

(i) Classification and subsequent measurement

On initial recognition, the ICAV classifies financial assets as measured at amortised cost or Fair value through
Profit or Loss (“FVTPL”).

Initial Measurement

A financial asset is measured at amortised cost if it meets both the following conditions and is not designated
at FVTPL:

- ltisheld with a business model whose objective isto hold assets to collect contractual cash flows, and
- Its contractual termsgive rise on specified datesto cash flows that are solely paymentsof principal and
interest ("SPPI").

All other financial assets of the ICAV are measured at FVTPL.

As all of the Sub-Funds investmentsare eitherheld for trading and/or managed and evaluated on a fair
value basis, they are classified as being at fair value through profit orloss in accordance with IFRS 9. The
ICAV is primarily focused on fair value information and uses that information to assess the assets
performance and to make decisions.
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DEUTERIUMUCITS ICAV

NOTES TO THE TERMINATION FINANCIAL STATEMENTS (continued)
For the financial period from 1 October 2023 to 29 December 2023

3.

Significant Accounting Policies (continued)

Financial Assets and Liabilities at Fair Value through Profit or Loss (continued)
(i) Classification and subsequent measurement (continued)

Initial Measurement (continued)

In addition, a portfolio of financial assets that meetsthe definition of held fortrading isnot held to collect
contractual cash flows or held both to collect contractual cash flows and to sell financial assets. For such
portfolios, the collection of contractual cash flows is only incidental to achieving the business model’s
objective. Consequently, such portfoliosof financial assets must be measured at fair value through profit or
loss.

Fair value is the price that would be received in the purchase and sale of financial assets and financial
liabilittesor transferred to an equivalent party, otherthanin a liquidation sale. Financial assets and financial
liabilities at fair value include investmentsin bondsand equities.

The Sub-Funds may from time to time invest in financial derivative instrumentsthat are not traded in an
active market (for example in over-the-counter derivativessuch as forward contracts). The fair value of auch
instrumentsisdetermined by using various valuation techniques.

For open forward contracts, the unrealised gain orlossis calculated by reference to the difference between
the contract rate and the rate to close outthe contract as at the year end date. Realised gains or losses,
which are recognised on the maturity of a contract, include netgains/ (losses) on contractswhich have been
settled or offset by other contracts. Realised gainsorlosses and changesin unrealised gainsor losses are
recognised in the Statementof Comprehensive Income. Unrealised gainsand losses are includedin the
Statement of Financial Position.

Classification and measurement of debt assets is driven by the ICAV’s business model for managing the
financial assets and the contractual cash flow characteristicsof the financial assets. A debtinstrumentis
measured at amortised cost if the objective of the business model is to hold the financial asset for the
collection ofthe contractual cash flowsand the contractual cash flowsunder the instrument solely represent
paymentsof principal and interest. A debtinstrumentismeasured at fair value through other comprehensve
income if the objective of the business modelisto hold the financial asset both to collect contractual cash
flows from SPPI and to sell. All other debtinstrumentsmust be recognised at fair value through profitor loss.
An ICAV may however, atinitial recognition, irrevocably designate a financial asset as measured atfairvalue
through profit or loss if doing so eliminates or significantly reduces a measurement or recognition
inconsistency.

The ICAV classifiesitsinvestmentsbased on both the ICAV’sbusiness model for managing those financial
assets and the contractual cash flow characteristicsof the financial assets. The portfolio of financial assets
ismanaged and performance isevaluated on a fair value basis. The ICAV is primarily focused on fair value
information and uses that information to assess the assets performance and to make decisions All
investments are measured at fair value through profit or loss.

Subsequent Measurement

Financial assets at FVTPL are subsequently measured at fair value. Net gainsand losses, including any
foreign exchange gainsand losses, are recognised in the “net gains or losses on financial assets and
financial liabilities at fair value through profit or loss” in the Statement of Comprehensive Income.

Financial assets at amortised cost are subsequently measured at amortised cost using the effective interes
method. Cash and cash equivalents, cash held as collateral, collateral cash due from broker, other
receivables, dividends receivable, receivable from the investment manager are included in this category.
Interestincome on cash and cash equivalentswhich wascalculated using the effective interest rate method
isrecognised asbankinterestincome or interest expense on the Statement of Comprehensive Income.

Financial liabilitiesthat are held for trading are measured at fair value through profit or loss.

29



DEUTERIUMUCITS ICAV

NOTES TO THE TERMINATION FINANCIAL STATEMENTS (continued)
For the financial period from 1 October 2023 to 29 December 2023

3.

Significant Accounting Policies (continued)
Financial Assets and Liabilities at Fair Value through Profit or Loss (continued)

(i) Impairment of financial assets

The ICAV recognisesloss allowancesof ECLson financial assets measured at amortised cost. The financial
assets at amortised cost consist of interest receivable, cash and cash equivalentsdue from brokers and
other receivables and prepayments. The ICAV measures loss allowances at an amount equal to lifetime
ECLs, except for the following which are measured at 12-month ECLSs:

- financial assetsthat are determined to have low credit riskat the reporting date; and

- other financial assets for which creditrisk (i.e. the risk of defaultoccurring overthe expected life of the
asset) hasnot increased significantly since initial recognition.

The ICAV did not recognise any loss allowancesof ECLs on financial assets measured at amortised cogd
during the financial period from 1 October 2023 to 29 December 2023.

(iii) Derecognition

The ICAV derecognises a financial asset when the contractual rightsto the cash flows from the financial
asset expire. Italso derecognises a financial asset when it transfers the financial assets and the transfer
qualifies for derecognition. The ICAV derecognises a financial liability when the obligation specified in the
contract isdischarged, cancelled or expires.

Offsetting Financial Instruments

Financial assets and financial liabilitiesare offset and the net amountreported in the Statement of Financial
Position when there isa legally enforceable right to set-off the recognised amountsand there isan intention
to settle on a netbasis, or realise the assets and settle the liability smultaneously. There are no master
netting agreementsin place for the financial period from 1 October 2023 to 29 December 2023. Asa result,
the requirementsof IFRS 7 to disclose offsetting positionsof financial assets and liabilitieshave no impact
on current disclosuresin the ICAV’s termination financial statements.

Umbrella Cash Account

The Sub-Fundshave established cash accountsfordifferentcurrencieswhich are also used as subscriptions
and redemptionscash account through which all subscriptions, redemptionsor dividendspayable to or fom
the relevant Sub-Fundswill be channeled and recognised in the Statement of Financial Position. As at 29
December 2023, the counterparty of the ICAV is CACEIS Services Bank S.A., Dublin Branch. CACEIS
Services Bank S.A., Dublin Branch has a credit rating of A+ with Standard & Poor's ("S&P") (CACEIS
Services Bank S.A., Dublin Branch asat 30 September 2023: A+).

Transaction Costs

Transaction costs include fees and commissions paid to agents, advisers, brokers and dealers, leviesby
regulatory agenciesand security exchanges, and transfer taxesand duties. Transaction costsdo not include
debt premiumsor discounts, financing costs or internal administrative or holding costs. Transaction costs
relate to the purchase and sale of investmentsand are recognised in the Statement of Comprehensve
Income astransaction costs. Transaction costsfor the financial period from 1 October 2023 to 29 December
2023 were USD 41,076 (30 September 2023: USD 196,047).
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DEUTERIUMUCITS ICAV

NOTES TO THE TERMINATION FINANCIAL STATEMENTS (continued)
For the financial period from 1 October 2023 to 29 December 2023

3.

Significant Accounting Policies (continued)

Cash and Cash Equivalents

Cash and cash equivalentscomprise current depositswith the Depositary. Cash equivalentsare short-term
highly liquidinvestmentsthat are readily convertible to known amountsof cash, are subjectto aninsignificant
risk of changesin value and are held forthe purpose of meeting short-term cash commitmentsrather than
forinvestments or other purposes.

Net Asset Value per Share

The Net Asset Value (“NAV”) per share is calculated by the Administrator, dividing the NAV of each class of
shares by the sharesin issue of each class of shares.

Redeemable Participating Shares

All redeemable participating shares issued by the Sub-Funds of the ICAV provide the investors with the right
to require redemption for cash at the value proportionate to the investor's share in the Sub-Funds’ net assets
at the redemption date. In accordance with International Accounting Standard (“IAS”) 32 ‘Financial
Instruments: Presentation’, such instruments are classified as financial liabilities. Subject to the terms of the
Prospectus, the Sub-Funds are contractually obliged to redeem shares at the NAV per share on the valuation
date.

Interest Income and Bank Interest

Interestincomeis recognised in the Statement of Comprehensive Income on an accrual basis, using the
effective interest method. The effectiveinterest method isthe rate that exactly discountsthe estimated future
cash paymentsand receiptsthrough the expected life of the financial asset or liability (or when approprate;
a shorter period) to the carrying amount of the financial asset or financial liability. When calculating the
effective interest rate, the ICAV estimatesfuture cash flows considering all contractual termsbut not future
creditlosses. Bank interestisrecognised on an accrualsbasis in line with the contractual terms. Interestis
accrued on a daily basis.

Dividend Income

Dividend income is recognised in the Statement of Comprehensive Income on the date upon which the related
security is first listed as “ex-dividend”. Dividend income is shown gross of any non-recoverable withholding
taxes and net of any tax credits.

Fees and Expenses

All fees and expenses are recognised in the Statement of Comprehensive Income on an accruals basis and
as the related senices are performed.

Dividend Policy

Deuterium Global Dynamic Allocation Fund
The Directors, are entitled to declare a dividend, where appropriate, in respect of the Income Classes.

Deuterium Global Dynamic Allocation Long/Short Fund
The Directors, are entitled to declare a dividend, where appropriate, in respect of the Class A (USD) Income
and Class| (USD) Income.
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Significant Accounting Policies (continued)
Dividend Policy (continued)

None of the aforementioned share classes were in issue during the the financial period from 1 October 2023
to 29 December 2023 and therefore, no dividend was declared.

Itisthe intention ofthe Directorsthat dividendswill be paid from the Sub-Fund’snetincome. Inthat context,
Shareholdersshould note that the Sub-Fundsmay charge all/part of itsfees and expensesto the capital of
the Sub-Funds. Accordingly, the netincome available for distribution will in practice be a gross rather than
netincome figure. Grossincome shall generally consist of interest, dividendsand otherinvestmentincome
less withholding and other taxesor adjustmentsasapplicable.

For accumulation classes, the Sub-Fund’sincome and capital gainswill be reinvested in accordance with
the investment objectivesand investment policies of the Sub-Funds.

Dilution Adjustment

The actual cost of purchasing or sellinginvestmentsin a Sub-Fund may be higher or lower than the lated
available market price used in calculating the Net Asset Value per Share. These costs may include dealing
charges, commissions and the effectsof dealing at pricesother than the middle market price. The effect of
the transaction charges and the dealing spread may have a materially disadvantageous effect on the
Shareholders interests in a Sub-Fund. To prevent this effect, known as "dilution”, the Fund may apply a
dilution adjustment in the calculation of Net Asset Value when there are netinflowsinto a Sub -Fund or net
outflowsfrom a Sub-Fund, so that the price of a Share inthe Sub-Fundisabove or below that which would
have resulted from a latest available market valuation. It is not, however, possible to predict accurately
whetherdilution will occur on any particular Subscription Day or Redemption Day. Consequentlyitis not
possible to predictaccurately how frequently the Fund will need to make such dilution adjustment in respect
of any Sub-Fund. The application of a dilution adjustmentmay eitherreduce or increase the Redemption
Price or the Subscription Price. Where a dilution adjustmentisapplied, it willincrease the Net Asset Value
per Share where the Sub-Fund receivesnet subscriptions and will reduce the Net Asset Value per Share
where the Sub-Fund receivesnet redemptions.

A dilution adjustmentwill only be imposed in a mannerthatis, so far as practicable, fairto all Shareholders
in the relevant Sub-Fund.

The imposition of a dilution adjustment will depend on the volume of salesor redemptionsof Shareson any
Subscription Day or Redemption Day.

In particular, a dilution adjustment may be applied in the following circumstances:

(A) on a Sub-Fund experiencing significant levelsof net subscriptions (i.e. subscriptionsless redemptions
relative to itssize;

(B) on a Sub-Fund experiencing significant levelsof net redemptions(i.e. redemptions less subscriptions)
relative to itssize; or

(C) in any other case whetherthe Directorsbelieve thatitisin the bestinterests of Shareholdersto apply a
dilution adjustment.

The dilution adjustmentfor each Sub-Fund will be calculated by reference to the costs of dealing, including
any dealing spreads, commissions and transfer taxes. These costs can vary overtime and as a result the
dilution adjustment will also vary over time. The price of each Class in a Sub-Fund will be calculated
separately but any dilution adjustment will affect the price of Shares of each Class in a Sub-Fund in an
identical manner.
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Significant Accounting Policies (continued)

Dilution Adjustment (continued)

The responsibility for the calculation of a dilution adjustment for each Sub-Fund hasbeen delegated to the
Investment Manager and will be applied by the Administrator. Detailsof the dilution adjustmentsapplied to
subscriptions and/or redemptions can be obtained by a Shareholder on request from the Administrator.

Taxation

Under the current tax legidation in force, the ICAV qualifiesas an investment undertaking as defined in
Section 739B of the TaxesConsolidation Act, 1997, asamended. Accordingly, the ICAV and the Sub-Funds
are not liable to the Irish tax on itsincome and gainsotherthan on the occurrence of a chargeable event.

Generally a chargeable event arises on any distribution, redemption, repurchase, cancellation, transfer of
shares or on the ending of a "RelevantPeriod”. A “Relevant Period” being an eight year period beginning
with the acquisition of the sharesby the shareholdersand each subsequent period of eight yearsbeginning
immediately after the preceding Relevant Period.

A gain on a chargeable event doesnot arise in respect of:

i) A shareholderwho isnot an Irish resident and not resident in Ireland at the time of the chargeable event
provided the necessary sighed statutory declarations are held by the ICAV and its Sub-Funds; or

ii) Certain exempted Irish resident investors who have provided the ICAV and its Sub-Funds with the
necessary signed statutory declarations; or

iii) Any transactionsin relation to shares held in a recognised clearing system as designated by order of the
Revenue Commissioners of Ireland; or

iv) An exchange of sharesrepresenting one sub-fund for another sub-fund of the ICAV; or

V) An exchange of shares arising on a qualifying amalgamation or restructuring of the ICAV with another
ICAV; or

vi) Certain exchanges of shares between spousesand former spouses.

In the absence of an appropriate declaration, the ICAV or its Sub-Fundswill be liable to Irish tax on the
occurrence of a chargeable event. There wasno chargeable event during the period.

Dividends, interest and capital gains (if any) received on invessmentsmade by the ICAV may be subject to
withholding taxesimposed by the country from which the investment income/ gainsare received and such
taxes may not be recoverable by the ICAV or its shareholders.

Subject to proper documentation, distributions from the ICAV to the shareholders should not cause Irish
withholding taxesto be levied provided that the shareholdersare not resident in Ireland.

Dividend, interestincome and capital gains earned by the ICAVsmay be subject to withholding tax or capital
gainstax imposed inthe country of origin. Income and capital gainsthat issubject to such tax isrecognised
gross of the taxesand the corresponding withholding tax isrecognised asa tax expense in the Statement of
Comprehensive Income.
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5.

Share Capital

Authorised share capital of the ICAV

As of the date of these termination financial statements, the Prospectus states that the authorised share
capital of the ICAV is two Founder Sharesof EUR 1 each and 1,000,000,000,000 shares of no parvalue
initially designated as unclassified shares and available for issue as Shares. The Founder Shares do not
participate in the assets of the ICAV. The maximum issued share capital of the ICAV shall not be more than
100,000,000,005 sharesof no par value.

One Founder Share isheld by each of the Investment Manager and Deuterium Investment Advisors Limited,
an affiliate of the Investment Manager. The Founder Sharesdo not participate in the assets of the ICAV.

The Directorsare empoweredto issue shareson such terms asthey may thinkfit. There are norightsof pre-
emption exercisable by existing investors upon a new issue of shares. Shares shall be issued at the
subscription price during the initial offer period or as at the relevant subscription day (plus any applicable
dutiesand chargeswhere applicable).

Each of the shares entitlesthe investorto participate equallyon a pro rata basis in the dividendsand net
assets of the relevant sub-fund attributable to the relevant sub-class in respect of which they are issued,
save inthe case of dividends declared priorto becoming an investor. The Founder Shares entitlement is
limited to the amount subscribed.

The proceedsfrom the issue of shares are appliedin the books of the relevant sub-fund and are used for the
acquisition of the relevant sub-fund’sinvestmentsand the paymentof the running costs of the relevant sub-
fund.

The Directorsreserve the right to re-designate any sub-class from time to time, provided that shareholders
in that sub-class shall first have been notified by the ICAV that the shares will be re-designated and shall
have been given the opportunity to redeem their shares, except thatthisrequirementshall not apply where
the Directorsre-desighate sharesin issue in order to facilitate the creation of an additional sub-class.

Each of the shares entitlesthe holder to attend and vote at meetingsof the ICAV and the relevant sub-fund.
No sub-class confers on the holder thereof any preferential or pre-emptive rightsor any rightsto participate
in the profitsand dividendsof any other sub-class or any voting rightsin relation to mattersrelating solely to
any other class.

Any resolution to alterthe class rights of the shares requiresthe approval in writing of all of the holders of
the shares or the approval of three quartersof shareholders, by value, represented or present and voting at
a general meeting duly convened in accordance with the Instrument of Incorporation (“IOI”).

The ICAV’s 101 empowersthe Directors to issue fractional shares. Fractional Sharesmay be issued and
shall not carry any voting rightsat general meetingsof the ICAV, a sub-fund or sub-class and the NAV of
any fractional share shall be the NAV per share adjusted in proportion to the fraction.

The Founder Shares entitle the holders holding them to attend and vote (in certain circumstances) at all
meetingsof the ICAV but do not entitle the holdersto participate in the dividendsor net assets of the ICAV
or any sub-fund.

Separate records shall be maintained in respect of each class.

There were no active share classes as at the end of the financial period ended 29 December 2023. All active
share classes as at the end of the financial yearended 30 September 2022 are unhedged share classes.

34



DEUTERIUMUCITS ICAV

NOTES TO THE TERMINATION FINANCIAL STATEMENTS (continued)

For the financial period from 1 October 2023 to 29 December 2023

5.

Share Capital (continued)

The following representsthe changesin the number of shares for the financial period from 1 October 2023

to 29 December 2023:

Class A (CHF) Class A (EUR)
Deuterium Global Dynamic Allocation Fund Accumulation Accumulation
Number of shares atthe beginning ofthe financial period 7,466.18 239,506.73
Shares issued during the financial period - -
Shares redeemed during the financial period (7,466.18) (239,506.73)

Number of shares at the end of the financial period

Deuterium Global Dynamic Allocation Fund

Class A (GBP)
Accumulation

Class A (USD)
Accumulation

Number of shares atthe beginning ofthe financial period 2,873.30 538,523.54
Shares issued during the financial period - 73,646.99
Shares redeemed during the financial period (2,873.30) (612,170.53)
Number of shares at the end of the financial period - -

Class | (CHF) Class | (EUR)
Deuterium Global Dynamic Allocation Fund Accumulation Accumulation
Number ofshares atthe beginning ofthe financial period 60,436.03 187,760.41
Shares issued during the financial period - -
Shares redeemed during the financial period (60,436.03) (187,760.41)
Number of shares at the end of the financial period - -

Class | (GBP) Class | (USD)
Deuterium Global Dynamic Allocation Fund Accumulation Accumulation
Number ofshares atthe beginning ofthe financial period 308,958.97 795,961.92
Shares issued during the financial period 1,167.15 12,625.08

Shares redeemed during the financial period

(310,126.12)

(808,587.00)

Number of shares at the end of the financial period

Deuterium Global Dynamic Allocation Fund

Class Ul (USD)
Accumulation

Class D (USD)
Accumulation

Numberofshares atthe beginning ofthe financial period
Shares issued during the financial period
Shares redeemed during the financial period

61.23

(61.23)

2,934,047.88

(2,934,047.88)

Number of shares at the end of the financial period
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Class F (CHF) Class F (EUR)
Deuterium Global Dynamic Allocation Long/Short Fund Accumulation Accumulation
Number ofshares atthe beginning ofthe financial period 10.00 20,000.00
Shares issued during the financial period - -
Shares redeemed during the financial period (10.00) (20,000.00)

Number of shares at the end of the financial period

Deuterium Global Dynamic Allocation Long/Short Fund

Class F (GBP)
Accumulation

Class F (USD)
Accumulation

Number ofshares atthe beginning ofthe financial period 10.00 321,889.54
Shares issued during the financial period - -
Shares redeemed during the financial period (10.00) (321,889.54)
Number of shares at the end of the financial period - -

Class S (CHF) Class S (EUR)
Deuterium Global Dynamic Allocation Long/Short Fund Accumulation Accumulation
Number ofshares atthe beginning ofthe financial period 20,010.18 317,802.93
Shares issued during the financial period - -
Shares redeemed during the financial period (20,010.18) (317,802.93)

Number of shares at the end of the financial period

Deuterium Global Dynamic Allocation Long/Short Fund

Class S (GBP)
Accumulation

Class S (USD)
Accumulation

Number ofshares atthe beginning ofthe financial period
Shares issued during the financial period
Shares redeemed during the financial period

4,82351

(4,823.51)

288,698.54

(288,698.54)

Number of shares at the end of the financial period

Deuterium Global Dynamic Allocation Long/Short Fund

Class D (USD)
Accumulation

Numberofshares atthe beginning ofthe financial period
Shares issued during the financial period
Shares redeemed during the financial period

3,707,625.10

(3,707,625.10)

Number of shares at the end of the financial period
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The following representsthe changesin the number of shares for the financial year ended 30 September

2023:

Class A (CHF) Class A (EUR)
Deuterium Global Dynamic Allocation Fund Accumulation Accumulation
Numberofshares atthe beginning ofthe financial year 6,057.53 124,062.03
Shares issued during the financial year 7,466.18 115,444.70
Shares redeemed during the financial year (6,057.53) -
Number of shares at the end of the financial year 7,466.18 239,506.73

Deuterium Global Dynamic Allocation Fund

Class A (GBP)
Accumulation

Class A (USD)
Accumulation

Numberofshares atthe beginning ofthe financial year 7,170.52 317,431.69
Shares issued during the financial year 2,873.30 221,091.85
Shares redeemed during the financial year (7,170.52) -
Number of shares at the end of the financial year 2,873.30 538,523.54

Class | (CHF) Class | (EUR)
Deuterium Global Dynamic Allocation Fund Accumulation Accumulation
Numberofshares atthe beginning ofthe financial year 6,057.53 84,211.89
Shares issued during the financial year 60,436.03 144,032.83
Shares redeemed during the financial year (6,057.53) (40,484.31)
Number of shares at the end of the financial year 60,436.03 187,760.41

Class | (GBP) Class | (USD)
Deuterium Global Dynamic Allocation Fund Accumulation Accumulation
Number ofshares atthe beginning ofthe financial year 13,621.62 6,194,488.02
Shares issued during the financial year 455,234.86 138,040.08

Shares redeemed during the financial year
Shares switched outduring the financial year

(159,897.51)

(170,659.32)
(5,365,906.86)

Number of shares at the end of the financial year

308,958.97

795,961.92

Deuterium Global Dynamic Allocation Fund

Class Ul (USD)
Accumulation

Class D (USD)
Accumulation

Numberofshares atthe beginning ofthe financial year 10,000.00 -
Shares issued during the financial year 61.23 9,918,342.24
Shares redeemed during the financial year (10,000.00) (2,025,123.24)
Shares switched in during the financial year - (4,959,171.12)
Number of shares at the end of the financial year 61.23 2,934,047.88
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Deuterium Global Dynamic Allocation Long/Short Fund

Class F (CHF)
Accumulation

Class F (EUR)
Accumulation

Numberofshares atthe beginning ofthe financial year

Shares issued during the financial year 10.00 20,000.00
Shares redeemed during the financial year - -
Number of shares at the end of the financial year 10.00 20,000.00

Deuterium Global Dynamic Allocation Long/Short Fund

Class F (GBP)
Accumulation

Class F (USD)
Accumulation

Numberofshares atthe beginning ofthe financial year

Shares issued during the financial year 10.00 315,028.31
Shares redeemed during the financial year - (18,472.34)
Shares switched in during the financial year - 25,333.57
Number of shares at the end of the financial year 10.00 321,889.54

Class S (CHF) Class S (EUR)

Deuterium Global Dynamic Allocation Long/Short Fund

Accumulation

Accumulation

Numberofshares atthe beginning ofthe financial year

Shares issued during the financial year 20,010.18 327,802.93
Shares redeemed during the financial year - (10,000.00)
Number of shares at the end of the financial year 20,010.18 317,802.93

Deuterium Global Dynamic Allocation Long/Short Fund

Class S (GBP)
Accumulation

Class S (USD)
Accumulation

Numberofshares atthe beginning ofthe financial year

Shares issued during the financial year 4,823.51 313,698.54
Shares redeemed during the financial year - -
Shares switched outduring the financial year - (25,000.00)
Number of shares at the end of the financial year 4,823.51 288,698.54

Deuterium Global Dynamic Allocation Long/Short Fund

Class D (USD)
Accumulation

Number of shares atthe beginning ofthe financial year

Shares issued during the financial year 4,087,625.10
Shares redeemed during the financial year (380,000.00)
Number of shares at the end of the financial year 3,707,625.10
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Fees and expenses
Investment Management Fees

Deuterium Global Dynamic Allocation Fund

The Investment Manager is entitled to receive from the Sub-Fund a monthly Investment Management Fee
in respect of each Class as a percentage of the Net Asset Value of the relevant Class (before deduction of
that month’s Investment Management Fee) as at the last Business Day in each month, which is accrued
daily and payable monthly in arrears.

Investment
Class Management Fees
A 1.30%
D 0%
| 0.65%
Ul 0.58%

Deuterium Global Dynamic Allocation Long/Short Fund

The Investment Manager is entitled to receive from the Sub-Fund a monthly Investment Management Fee
and Performance Fee in respect of each Class as a percentage of the Net Asset Value of the relevant Class
(before deduction of that month’sInvestment Management Fee) asat the last Business Day in each month,
which isaccrued daily and payable monthly in arrears.

Investment
Class Management Fee | Performance Fee
D (USD) Accumulation 0% None
F (CHF) Accumulation 1.00% 10%
F (EUR) Accumulation 1.00% 10%
F (GBP) Accumulation 1.00% 10%
F (USD) Accumulation 1.00% 10%
S (CHF) Accumulation 1.50% 15%
S (EUR) Accumulation 1.50% 15%
S (GBP) Accumulation 1.50% 15%
S (USD) Accumulation 1.50% 15%

Subjectto any applicable law, the Investment Manager may from time to time, at itssole discretion and out
of itsown resources, decide to rebate to a Shareholder or pay to intermediariespart or all of the Investment
Management Fee. Any such rebate may be applied in paying up additional Shares to be issued to the
Shareholder or (at the discretion of the Investment Manager) be paid in cash.

For the financial period from 1 October 2023 to 29 December 2023, Investment Management feescharged
by the Investment Manager were USD 66,435 (30 September 2023: USD 196,528). As at 29 December
2023, feesof USD 29,528 (30 September 2023: USD 27,833) were payable to the Investment Manager.

Subject to proper documentation, distributions from the ICAV to the shareholders should not cause Irish
withholding taxesto be levied provided that the shareholdersare not resident in Ireland.

Dividend, interestincome and capital gainsearned by the ICAV may be subject to withholding tax or capital
gainstax imposed inthe country of origin. Income and capital gainsthat issubject to such tax isrecognised
gross of the taxesand the corresponding withholding tax isrecognised asa tax expense in the Statement of
Comprehensive Income.
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Fees and expenses (continued)
Performance fees

Where applicable to a Class, the Performance Fee will accrue and be calculated on a daily basis for the
Class and the accrual will be reflectedin the Net Asset Value of the Class and will be payable annually in
arrears in respect of each successive twelve-month period ending on 30 September (each a “Performance
Period”)exceptthatthe first Performance Period will be the period commencingon the date on which Shares
are first issued forthe Class and ending on 30 Septemberfollowing 12 monthsfrom the date on which Shares
are first issued forthe Class. The Performance Fee is usually paid to the Investment Manager within 10
Business Days of the end of each Performance Period. In the case of Shares redeemed during a
Performance Period, any Performance Fee accrued inrespect of the redeemed Shareswill usually be paid
to the Investment Manager within 10 Business Days of the date of redemption.

Where applicable to a Class, the Performance Fee amount asat the end of each Performance Period shall
be equal to the Performance Fee of the relevant Class, as outlined in the above table, multiplied by the
excess of the Net Asset Value per Share over the higher of (i) the Hurdle Rate Adjusted Net Asset Value per
Share (as defined below) and (ii) the Net Asset Value per Share High Water Mark (as defined below),
multiplied by the total number of outstanding Shares of the relevant Class at the end of the relevant
Performance Period. Assuch, a Performance Fee will only be payablewhere positive performance hasbeen
accrued during the relevant Performance Period.

The “Hurdle Rate Adjusted Net Asset Value per Share”isthe Net Asset Value of the Class as at the end of
the last Performance Period inrespect of which a Performance Fee waspaid (orif no Performance Fee has
yet been paid, the initial Subscription Price multiplied by the number of Sharesissued in the Class at the end
of the initial offer period) increased on each Subscription Day by the value of any subscriptionsand reduced
pro rata by the value of any redemptionson each Redemption Day and adjusted by the Hurdle Rate (as
defined below) overthe course of the Performance Period divided by the total number of outstanding Shares
of the relevant Class at the end of the relevant Performance Period.

The “Hurdle Rate” will be the higher of (i) zero and (ii) the Secured Overnight Financing Rate administered
by the Federal Reserve Bankof New Yorkfor each Classdenominated in USD.

For each Non-USD Class, the Hurdle Rate will be the higherof (i) zero and (ii) the (1) €STR (as defined
below) for each Class denominatedin EUR, (2) SONIA (as defined below) for each Class denominated in
GBP or (3) SARON (as defined below) for each Class denominated in CHF, during the Performance Period
and compounded daily.

“€STR” isthe European Short-Term Euro Rate administered by the European Central Bank

“SONIA” isthe Sterling Overnight Index Average administered by the Bank of England.

“SARON" isthe Swiss Average Rate Overnight administered by the SIX Swiss Exchange.

The “Net Asset Value per Share High Water Mark’ of a Class isdefined asthe higher of the Net Asset Value
per Share of the relevant Class on the last day of the Performance Period that a Performance Fee was paid

and itsinitial Subscription Price. The starting price for the calculation of the first Performance Fee payable
forany Class to which a Performance Fee isapplicable shall therefore be itsinitial Subscription Price.
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Fees and expenses (continued)

Performance fees (continued)

Performance Feesfor each Class will be calculated based on the increase in the Net Asset Value Per Share
of the relevant Class, after adding backany netincome distributed to Shareholders in the Performance
Period. The NetAsset Value PerShare isnetofall costsincluding, forthe avoidance of doubt, the deduction
of accrued performance fees.

The amount of each Performance Fee will be calculated by the Administrator. The calculation of each
Performance Fee shall be verified by the Depositary and isnot open to the possibility of manipulation. The
Performance Fee shall also be reviewed by the auditors of the Fund as part of the annual audit.

The Investment Manager may, at its discretion, waive the Performance Fee payable in respect of any
Performance Period.

Performance Fees are payable on netrealised and net unrealised gainsand losses as at the end of each
Performance Period and as a result, Performance Fees may be paid on unrealised gains which may
subsequently neverbe realised. Performance Feesmay be payable on netrealised and netunrealised gains
and losses attributable to both the performance of the Investment Manager and market movements in
general.

For the financial period from 1 October 2023 to 29 December 2023, Performance fees charged by the
Investment Manager were USD 10,785 (30 September 2023: USD 579). As at 29 December 2023,
performance feesof USD 9,837 (30 September 2023: USD 579) were payable to the Investment Manager.

Manager Fees

The Manager is entitled to receive out of the assets of the Sub-Fundsan annual fee which will not exceed
0.025% of the NAV of the ICAV (plus VAT, if any), accrued and calculated on each Valuation Point and
payable quarterlyin arrears, subjectto a minimum annual fee of EUR 50,000. The Manager is entitled to
reclaim all reasonable and vouched for out of pocket expenses.

Forthe financial period from 1 October 2023 to 29 December 2023, feescharged by the Manager were USD
48,901 (30 September2023: USD 149,505). Asat 29 December 2023 feesof USD 35,616 (30 September
2023: USD 14,328) were payable to the Manager.

Administration Fees

The Administrator isentitled to receive a fee not exceeding (i) 0.03% of the NAV of a sub-fund per annum of
the first €100 million of the NAV of that sub-fund; (ii) 0.025% of the NAV of a Sub-Fund perannum of the
next €150 million of the NAV of that Sub-Fund; (iii) 0.02% of the NAV of a Sub-Fund perannum of the next
€250 million of the NAV of that sub-fund; and (iv) 0.0175% of NAV of a sub-fund per annum of the NAV of
that sub-fund in excess of €500 million, such feesto be calculated and accrued on a daily basisand payable
monthly in arrears from the assets of each sub-fund, and subject to a minimum monthly fee of €2,800 per
sub-fund.

The Administratorisalso entitled to berepaidall of itsreasonable agreed upontransactionand othercharges
(which will be at normal commercial rates) and other out-of-pocket expenses attributable to each sub-fund
and in each case exclusive of any applicable taxes.

Administration feescharged for the financial period from 1 October 2023 to 29 December 2023 amounted to
USD 20,154 (30 September 2023: USD 84,910). Administration fees payable as at 29 December 2023
amounted to USD 16,522 (30 September 2023: USD 12,912).
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Depositary Fees

The Depositary isentitled to receive a fee not exceeding (i) 0.025% of the NAV of a sub-fund per annum of
the first €100 million of the NAV of that sub-fund; (ii) 0.02% of the NAV of a sub-fund perannum of the next
€400 million of the NAV of that sub-fund; and (iii) 0.015% of the NAV of a sub-fund per annum of the NAV of
that sub-fund in excess of €500 million, such feesto be calculated and accrued on a daily basisand payable
monthly in arrearsfrom the assets of each sub-fund, and subject to a minimum monthly fee of €950 per sub-
fund.

The Depositary may charge an additional fee to a sub-fund investingin emerging and designated/frontier
markets (as defined by MSCI) at a rate of 0.005% of the assets of a sub-fund invested in such assets per
annum.

The Depositary is also entitled to be repaid out of the assets of each sub-fund all of its reasonable
disbursementsincurred on behalf of the sub-fund, including the safe-keeping feesand expensesof any sub-
custodian (which shallbe atnormal commercial rates)and transaction charges(which shall also be atnomal
commercialrates)levied by the Depositary orany Sub-Custodianandany applicable taxesitincurson behalf
of a sub-fund. Such custody fees shall accrue and be payable monthly in arrears.

The Depository is also entitled to be repaid all of its reasonable agreed upon out-of-pocket expenses
attributable to each sub-fund out of the assets of the relevant sub-fund.

Depositary fees charged for the financial period from 1 October 2023 to 29 December 2023 amounted to
USD 15,730 (30 September2023: USD90,433). Depositary feespayable asat 29 December2023 amounted
to USD 21,855 (30 September 2023: USD 18,713).

Directors’ Fees

The 101 providesthat the remuneration of the Directorsmay be determined from time to time by a resolution
of the Directors. The aggregate remuneration of the Directorsshall not exceed €75,000 (exclusive of VAT)
perannum. Such annualfeesmay beincreased by a resolutionofthe Directorsat any time including, without
limitation, to take accountof additional board meetings and notified in advance to the Share holders. The
Directorsmay also be paid travel,accommodationand otherexpensesproperly incurred by themin attending
and returning from meetings of the Directors or any committee of the Directorsor general meetingsof the
ICAV or in connection with the business of the ICAV. Mr. John Ricciardi has waived his entitlement to a
Directors fee.

Directors feescharged for the financial period from 1 October 2023 to 29 December 2023 amounted to USD
19,998 (30 September 2023: USD 47,739). Directors fees payable asat 29 December 2023 amounted to
USD 21,854 (30 September 2023: USD 3,299).

Auditor’s remuneration

29 December 2023 30 September 2023
USD USD

Audit of statutory termination financial statements (ex VAT) 27,764 42,115
Total 27,764 42,115

No other assurance services were rendered and non-audit services were not provided.

The total amount charged for the year is€22,675 plus VAT (30 September 2023: €22,675 plus VAT).
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6.

Fees and expenses (continued)
Establishment Costs

Deuterium Global Dynamic Allocation Fund

All feesand expensesrelating to the establishment of the ICAV and the first sub-fund, including the feesof
the ICAV’s professional advisers, any establishment costs charged by the Depositary or Administrator are
estimated to amount to approximately €120,000 and will be paid by the initial sub-fund and any subsequent
sub-funds out of the proceedsof the initial issue of shares. The Directors have resolved to amortise thes
costs and expenseson a straight line basisover a period of five yearsfrom the date on which the initial sub-
fund commencesbusiness. The Directors may, in theirabsolute discretion, shorten the period over which
these costs and expensesare amortised.

As at 29 December 2023 establishmentcosts amounted to USD Nil (30 September 2023: USD 116,259).
Establishment costs payable asat 29 December 2023 amounted to USD Nil (30 September 2023: USD Nil).
Please referto Note 14 for a reconciliation of the termination financial statementsNAV to the Dealing NAV
for the current year.

Deuterium Global Dynamic Allocation Long/Short Fund

The total costs and expensesof establishing the Sub-Fund are estimated to be approximately €60,000 and
will be paid by the Sub-Fund out of the proceedsof the initial issue of Shares. The Directorshave resolved
to amortise these costs and expenseson a straight line basisover a period of 5 yearsfrom the date on which
the Sub-Fund commencesbusiness. The Directorsmay, intheir absolute discretion, shorten the period over
which these costsand expensesare amortised.

As at 30 September 2023 establishmentcosts amounted to USD Nil (30 September2023: USD 43,515).
Establishment costs payable asat 30 September 2023 amounted to USD Nil (30 September 2023: USD Nil).
Please referto Note 14 for a reconciliation of the termination financial satementsNAV to the Dealing NAV
for the current year.

Other Liabilities: Belowisthe breakdown for other payablesas at 29 December 2023 and 30 September
2023.

29 December 2023 30 September 2023

Deuterium Global Dynamic Allocation Fund USsD UsD
Financial statements fees payable 2,357 177
Tax transparencyand filing fees payable 2,260 1,510
MLRO fees payable - 650
Transferagency fees payable 1,275 2,266
Companysecretaryfees payable 1,821 623
FATCA fees payable 1,755 332
Insurance fee payable 4,682 4,341
Payable for fees and taxes 2,695 2,599
Registration fees payable 3,596 10,512
Other liabilities 3,866 1,531
Legal fees payable 14,149 35,152
Portfolio managementservices fee payable 4,412 1,171
Regulatoryfee payable 2,217 13,349
Swing pricing fees payable 525 533
VAT control account 2,723 2,355
Total 48,333 77,101
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6.

Fees and expenses (continued)

Other Liabilities (continued)

29 December 2023

30 September 2023

Deuterium Global Dynamic Allocation Long/Short Fund USD USD
Financial statements fees payable 2,357 177
Tax transparencyand filing fees payable 3,876 4,215
MLRO fees payable - 299
Transferagency fees payable 1,556 1,994
Companysecretaryfees payable 1,784 559
FATCA fees payable 863 -
Insurance fee payable 4,539 4,539
Payable for fees and taxes 74 -
Registration fees payable 2,651 9,016
Other liabilities 90 2,754
Legal fees payable 8,114 11,522
Portfolio managementservices fee payable 3,671 924
Regulatoryfees payable 9,131 -
Swing pricing fees payable 525 533
VAT control account 377 112
Total 39,608 36,644
Other Income: Below isthe breakdown for other income for the financial period.

] ) ] 29 December 2023 30 September 2023
Deuterium Global Dynamic Allocation Fund USD USD
CSDRincome 48 41
Other income* 122,894 16,226
Total 122,942 16,267

29 December 2023

30 September 2023

Deuterium Global Dynamic Allocation Long/Short Fund USD USD
CSDRincome - 67
Other income* 28,562 30,533
Total 28,562 30,600

* Other income includes reduction over overaccrual of expenses.
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6.

Fees and expenses (continued)

Other Expenses: Belowisthe breakdown for otherfeesand expensescharged for the financial period.

29 December 2023

30 September 2023

Deuterium Global Dynamic Allocation Fund uUsD uUsD
Companysecretaryfees 3,545 682
D&O insurance fees 9,708 2,789
FATCA fees 2,927 7,236
Financial statements fees 3,016 3,265
Miscellaneous fees - 1,439
MLRO fees 961 -
Registration fees 6,197 37,157
Legal fees 12,466 146,235
Regulatoryfees 17,784 25,896
Tax transparencyand filing fees 886 -
Taxation fees 293 1,735
Transferagency fees 3,847 34,599
CSDR Fee 10 22
CRS - 649
Other fees 11,150 1,524
VAT control account 447 2,355
Swing pricing fees 626 3,223
Portfolio management services 4,626 41,788
Total 78,489 310,594

29 December 2023

30 September 2023

Deuterium Global Dynamic Allocation Long/Short Fund uUsD uUSsD
Companysecretaryfees 3,370 9,541
FATCA fees 2,374 1,572
Financial statements fees 3,016 4,024
Miscellaneous fees - 279
MLRO fees 961 4,587
Registration fees 6,197 25,156
Legalfees 12,466 44,198
Regulatoryfees 24,388 16,531
Tax transparencyand filing fees 886 4,215
Taxation fees 293 1,499
Transferagency fees 2,202 12,900
CRS - 285
Other fees 11,624 1,520
VAT control account 300 1,212
Swing pricing fees 626 3,097
Borrowing fee 2,000 -
Portfolio managementservices 1,937 8,415
Interestpayable on CFD 1 1,097
Total 72,641 140,128
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7.

Related Parties

IAS 24 ‘Related Party Disclosures requiresthe disclosure of information relating to material transactions
with partieswho are deemedto be related to the reporting entity. Partiesare considered to be related if one
party hasthe ability to control the other party or exercise significantinfluence over the other party in makng
financial or operational decisions. The Directors, the Manager, Investment Manager and Secretary are
deemed to be related parties of the ICAV.

Transactions with parties with significant influence

Manager
Waystone Management Company (IE) Limited isthe ICAV's Manager underthe Management Agreement.

Ali Asghar Ismail, is a Director of the ICAV and an employee of the Manager. The Money Laundering
Reporting Officer (‘MLRO”)is an employee of Clifton Fund Consulting Limited, trading as Waystone which
ispart of the same economic group asthe Manager.

Investment Manager
Deuterium Capital Management, LLC isthe ICAV'sInvestment Manager under the Investment Management

Agreement.

John Ricciardiis a Director of the ICAV and an employee of Deuterium Capital Management, LLC, which
may receive aninvestment managementfee, distribution fee and performance fee from the Sub-Funds.

Mr. Ricciardi haswaived hisentitlement to a Directors fee. As at 29 December 2023, Mr Ricciardi’s family
holdsNIL shares in Deuterium Global Dynamic Allocation Long/Short Fund. As at 30 September 2023, Mr
Ricciardi’s family held 730,727 shares in Class D (USD) Accumulationin Deuterium Global Dynamic
Allocation Long/Short Fund.

Secretary
Simmons & Simmons Corporate Services Limited is the ICAV's Secretary under the Management

Agreement.

Shareholding more than 25%
Deuterium Absolute Return Fund, LP was deemedto be a related party of the ICAV as it held sharesin

Deuterium Global Dynamic Allocation Fund. Asat 29 December 2023, there were no shares held due to the
termination of the ICAV (30 September 2023: 60.58% shares).

The feescharged by all service providersare disclosed in Note 6 to the termination financial statements.

Directors’ remuneration
The members of the Board are set out on page 3. Directors feesare disclosed in Note 6.
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8.

Risks Associated with Financial Instruments

The ICAV’s activitiesexpose itto a variety of financial risks: market risk (including other price risk, foreign
currency riskand interest rate risk), credit riskand liquidity risk

The ICAV is also exposed to operational risks such as settlement and custody risk Custody riskisthe risk
of loss of financial assets held in custody occasioned by the insolvency or negligence of the Depositary.
Although an appropriate legal frameworkis in place that reducesthe risk of loss of value of the financial
assets and liabilitiesheld by the Depositary, in the event of failure, the ability of the Depositary to transfer
the financial assets might be impaired. The Depositary isowned by CACEIS Investor Services Bank S.A,,
Dublin Branch (“CACEIS”). The credit rating for CACEIS, the parent company, asat 29 December 2023 is
A+ from S&P (30 September 2023: A+)

The ICAV’s overall risk management programme seeks to maximise the returnsderived for the level of risk
to which the ICAV is exposed and seeks to minimise potential adverse effects on the ICAV’s financial
performance. Allinvestments present a risk of loss of capital. The maximum loss of capital on purchased
optionsand long equity islimited to the fair value of those positions. On short future positions, the maximum
loss of capitalcanbe unlimited. The maximum loss of capital on longfuturesis limited to the notional contract
values of the positions.

Global Exposure

The Investment Manager monitors global exposure by utilisng the commitment approach when financial
derivative instrumentsare held. The Sub-Fundswill at no stage be leveraged in excess of 100% of itsNAV.
The Sub-Funds use different methodsto measure and manage the various types of risk to which it is
exposed; these methods are explained below:

Market Risk

Market risk embodiesthe potential for both losses and gainsand includesother price risk, foreign currency
risk and interest rate risk as detailed below.

(i) Other price risk

Other price risk is the risk that the value of a financial instrumentwill fluctuate asa result of changesin
market prices, whethercaused by factorsspecific to anindividualinvestment, itsissuer or all factorsaffecting
equity instrumentstraded in the market.

The investments of Deuterium Global Dynamic Allocation Fund in securitiesare subject to normal market
fluctuations and other risks inherentin investing in securities. Security prices may decline over short or
extended periodsdue to general market conditions(e.g. economic, technological orpolitical). Individual stock
prices, however, tend to go up and down more dramatically over the short term.

These price movementsmay resultfrom factorsaffectingindividual companiesorindustries, orthe securities
market as a whole. Those assets with potentially higherlong term returns may also have a higherrisk of
losing money inthe shorter term. The Investment Manager'scareful analysis of each company it investsin,
as well asmaintaining a diversified portfolio of companies, aimsto minimise thisrisk

47



DEUTERIUMUCITS ICAV

NOTES TO THE TERMINATION FINANCIAL STATEMENTS (continued)
For the financial period from 1 October 2023 to 29 December 2023

8.

Risks Associated with Financial Instruments (continued)

Market Risk (continued)

There were no financial assets at fair value through profitor loss as at 29 December 2023 as both Sub -
Funds have been terminated. If the value of the transferable securities within financial assets at fair value
through profit orloss at 30 September 2023 had increased by 5% with all other variablesheld constant, this
would have increased net assets by the amounts shown in the below tables.

Deuterium Global Dynamic Allocation Fund 30 September 2023

Fair Value/Notional 5% sensitivity
Financial assets at fair value through profit or loss (USD) (USD)
Investments in transferable securities 55,098,647 2,754,932
Investments in financial derivative instruments 54 3
Deuterium Global Dynamic Allocation Long/Short Fund 30 September 2023

Fair Value/Notional 5% sensitivity
Financial assets at fair value through profit or loss (USD) (USD)
Investments in transferable securities 44,740,339 2,237,017
Investments in financial derivative instruments 51,730 2,587

Conversely, iftheirvalue had decreased by 5%, this would result in an equal but opposite effect on Net
Assets. 5% represents management'sbest estimate of a reasonable shift in value, having regard to historic
market trends.

(ii) Foreign currency risk

Foreign currencyriskistherisk thatthe ICAV’soperationsorthe NAV ofthe ICAV will be affected by changes
in exchange ratesand regulatory controlson currency movements.

The ICAV may employ techniques and instrumentsintended to provide protection against exchange rate
risks in the contextofthe management of itsassets and liabilities, for example where there is a difference
between the date an investment purchase or sale is entered into and the date when settlement of the
proceedsoccurs. When the ICAV entersinto a transaction which will involve the buying or selling of foreign
currency in orderto complete a transaction, a forward contract may be entered into at the same time asthe
initial transaction in order to eliminate exchange rate risk The ICAV may also enter into forward contractsto
hedge the foreign exchange risk implicit in the value of portfolio securitiesdenominated in a currency other
than the ICAV’s functional currency, USD.

If the exchange rate at 29 December 2023 between the sub-fund’s functional currency and all other
currencies had increased/decreased by 5% with all other variables held constant, net assets would
increase/decrease by the amountsshown in the above table. 5% representsthe Investment Manager'sbeg
estimate of a reasonable shift in value, having regard to historic market trends.
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Risks Associated with Financial Instruments (continued)

Market Risk (continued)

(iil) Foreign currency risk (continued)

The following tablessets outtotal exposure to foreign currency riskand the net exposure to foreign currencies

in USD asat 29 December 2023:

Deuterium Global Dynamic Allocation Fund

Other Monetary Total Foreign

Assets and Currency
Currency Investments Liabilities Exposure 5% Sensitivity
29 December 2023 29 December 2023 29 December 2023 29 December 2023
UsD UsD UsSD UsD
CHF - 211 211 11
EUR - (13,546) (13,546) (677)
Total - (13,335) (13,335) (666)

Deuterium Global Dynamic Allocation Long/Short Fund

Other Monetary Total Foreign

Assets and Currency
Currency Investments Liabilities Exposure 5% Sensitivity
29 December 2023 29 December 2023 29 December 2023 29 December 2023
UsD UsD UsD UsD
CHF - 279 279 14
EUR - (26,262) (26,262) (1,313)
GBP - 762 762 38
JPY - 4) 4) -
Total - (25,225) (25,225) (1,261)

If the exchange rate at 30 September 2023 between the sub-fund’s functional currency and all other
currencies had increased/decreased by 5% with all other variables held constant, net assets would
increase/decrease by the amountsshown in the above table. 5% representsthe Investment Manager'sbeg
egimate of a reasonable shift in value, having regard to historic market trends.

The following tablessets outtotal exposure to foreign currency riskand the net exposure to foreign currencies

in USD asat 30 September 2023:

Deuterium Global Dynamic Allocation Fund

Other Monetary Forward Total Foreign

Assets and Currency Currency
Currency Investments Liabilities Contracts Exposure 5% Sensitivity
30 September 30 September 30 September 30 September 30 September
2023 2023 2023 2023 2023
UsD usD uUsD UsD usD
CHF - 612,052 - 612,052 30,603
DKK 799,207 3,862 - 803,069 40,153
EUR 281,646 59,589 4,811 346,046 17,302
GBP 3,985,451 29,169 - 4,014,620 200,731
JPY 6,683,658 64,794 - 6,748,452 337,423
NOK - 4,602 - 4,602 230
Total 11,749,962 774,068 4,811 12,528,841 626,442
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Risks Associated with Financial Instruments (continued)

Market Risk (continued)

(iil) Foreign currency risk (continued)

Deuterium Global Dynamic Allocation Long/Short Fund

Other Monetary Total Foreign

Assets and Currency
Currency Investments Liabilities Exposure 5% Sensitivity
30 September 2023 30 September 2023 30 September 2023 30 September 2023
uUsD uUsD uUsD uUsD
CHF - 769,487 769,487 38,474
EUR 56,509 1,550,281 1,606,790 80,340
GBP 10,383,376 560,852 10,944,228 547,211
HKD - (5,905) (5,905) (295)
JPY 12,076,521 94,114 12,170,635 608,532
Total 22,516,406 2,968,829 25,485,235 1,274,262

(iii) Interest rate risk

Interest rate risk isthe risk thatthe value of a financial instrumentwill fluctuate because of changesin market
interest rates. Interest rate riskarisesswhen the ICAV investsin interest-bearing financial instruments.

Changesininterest rates can influence the value and returnsof investmentswithin each of the Sub-Funds
Declining interest rates may affect the return on available reinvestment opportunities. In the event of a
general rise in interest rates, the value of certaininvestmentsthat may be contained within each ofthe Sub-
Funds investment portfolio may fall, reducing the NAV of the Sub-Fund. Fluctuation in rates may affect
interest rate spreads in a manneradverse to the Sub-Funds. Interest rates are highly sensitive to factors
beyond the sub-fund’scontrol, including,among others, government monetary andtax policies,and domedic
and international economic and political conditions.

An increase in interest ratesof 1% against floating financial assets for Deuterium Global Dynamic Allocation
Fund at the statement of financial position date would have increased/decreased netassets by USD 601 (30
September2023: USD 14,484). As at 29 December 2023, 1% represents the Investment Managements
best estimate of a reasonable shift in value, having regard to historic market trends.

An increase in interest ratesof 1% againgt floating financial assets for Deuterium Global Dynamic Allocation
Long/Short Fund at the statement of financial position date would have increased/decreased net assets by
USD 1,465 (30 September2023: USD 45,938). As at 29 December 2023, 1% represents the Investment
Management’'s best estimate of a reasonable shift in value, having regard to historic market trends.
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Risks Associated with Financial Instruments (continued)
Market Risk (continued)
(iii) Interest rate risk (continued)

The tablesbelow show the interest rate riskasat 29 December 2023.

Non-interest

Fixed Hoating bearing Total
Deuterium Global Dynamic Allocation Fund USD USD uUSsD uUSsD
Assets
Cash and cash equivalents - 60,107 - 60,107
Other assets - - 44,149 44,149
Total Assets - 60,107 44,149 104,256

Non-interest

Fixed Hoating bearing Total
Deuterium Global Dynamic Allocation Fund USD USD uUsD uUsD
Liabilities
Investmentmanagementfee payable - - 18,328 18,328
Manager fees payable - - 17,315 17,315
Depositaryfees payable - - 19,127 19,127
Directors fees payable - - 10,818 10,818
Administrator fees payable - - 15,120 15,120
Audit fees payable - - 25,215 25,215
Transferbetween Sub-Funds - - (50,000) (50,000)
Other liabilities - - 48,333 48,333
Total Liabilities - - 104,256 104,256

Non-interest

Deuterium Global Dynamic Allocation Fixed Hoating bearing Total
Long/Short Fund USsD UsD uUsD uUsD
Assets
Cash and cash equivalents - 146,531 - 146,531
Other assets - - 23,784 23,784
Total Assets - 146,531 23,784 170,315
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Risks Associated with Financial Instruments (continued)

Market Risk (continued)

(iii) Interest rate risk (continued)

Non-interest

Deuterium Global Dynamic Allocation Fixed Hoating bearing Total
Long/Short Fund USD USD USsD UsD
Liabilities
Investmentmanagementfee payable - - 11,200 11,200
Manager fees payable - - 18,301 18,301
Performance fee payable - - 9,837 9,837
Depositaryfees payable - - 2,728 2,728
Directors fees payable - - 11,036 11,036
Administrator fees payable - - 1,402 1,402
Audit fees payable - - 26,203 26,203
Transferbetween Sub-Funds - - 50,000 50,000
Other liabilities - - 39,608 39,608
Total Liabilities - - 170,315 170,315
The tablesbelow show the interest rate riskas at 30 September 2023.
Non-interest

Fixed Hoating bearing Total
Deuterium Global Dynamic Allocation Fund USsD UsD uUsD uUsD
Assets
Equities - - 53,754,835 53,754,835
Bonds 1,343,812 - - 1,343,812
Forwards - - 54 54
Cash and cash equivalents - 1,448,426 - 1,448,426
Other assets - - 169,674 169,674
Total Assets 1,343,812 1,448,426 53,924,563 56,716,801

Non-interest

Fixed Hoating bearing Total
Deuterium Global Dynamic Allocation Fund UsD uUsD usD usD
Liabilities
Payable on redemptions - - 2,173 2,173
Investmentmanagementfee payable - - 17,085 17,085
Manager fees payable - - 7,181 7,181
Depositaryfees payable - - 15,547 15,547
Directors fees payable - - 3,162 3,162
Administrator fees payable - - 9,148 9,148
Audit fees payable 10,771 10,771
Other liabilities B B 77,101 77,101
Total Liabilities - - 142,168 142,168
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Risks Associated with Financial Instruments (continued)

Market Risk (continued)

(iii) Interest rate risk (continued)

Non-interest

Deuterium Global Dynamic Allocation Fixed Hoating bearing Total
Long/Short Fund USsD USD UsD uUsD
Assets

Equities - - 40,544,956 40,544,956
Bonds 4,195,383 - - 4,195,383
Options - - 51,730 51,730
Cash and cash equivalents - 4,593,751 - 4,593,751
Other assets - - 120,130 120,130
Total Assets 4,195,383 4,593,751 40,716,816 49,505,950

Non-interest

Deuterium Global Dynamic Allocation Fixed Hoating bearing Total
Long/Short Fund (continued) USD USD uUSsD USsD
Liabilities

Futures - - 228,887 228,887
Investmentmanagementfee payable - - 10,748 10,748
Manager fees payable - - 7,147 7,147
Performance fee payable - - 579 579
Depositaryfees payable - - 3,166 3,166
Directors fees payable - - 137 137
Administrator fees payable - - 3,764 3,764
Audit fees payable - - 13,759 13,759
Other liabilities - - 36,644 36,644
Total Liabilities - - 304,831 304,831

Liquidity Risk

Liquidity risk is the risk that the positionswithin the portfoliosof each of the sub-funds cannot be sold or
converted into cash in an adequately short timeframe. Thisrisk is mitigated by the ICAV by investing in
readily realisable securities listed or traded on a recognised market but some investments can be illiquid
because of legal restrictions, the nature of the investment, settlement terms, or for other reasonssuch asa
shortage of buyers. llliquid investments can lose value or incur additional costs. In addition, illiquid
investments may be more difficult to value accurately and may experience larger price changes causng
greater fluctuationsin each of the sub-fund's NAVs.

Liguidity risk is managed in accordance with the policiesand proceduresthat the Investment Manager and
the Manager haveinplace. The analysisand management of liquidity risks are monitored and assessed at
all stages in the investment selection process. Liquidity risks are monitored on a regular basis by the
Investment Manager and the Manager with quarterly updates being provided to the Directors. The Sub-
Funds are exposed to daily cash redemptions of redeemable participating shares, in accordance with the
redemption policy of the Sub-Funds. Redeemable participating shares are redeemed on demand at the
holder's option based on the Sub-Funds NAV per share at the time of redemption.

53



DEUTERIUMUCITS ICAV

NOTES TO THE TERMINATION FINANCIAL STATEMENTS (continued)

For the financial period from 1 October 2023 to 29 December 2023

8.

Risks Associated with Financial Instruments (continued)

Liquidity Risk (continued)

At 29 December 2023, the financial liabilities classified into relevant maturity groupings based on the
remaining period at the statement of financial position date to the contractual maturity date were as follows:

Less than 1l 1to 3 >3

month  months  months Total
Deuterium Global Dynamic Allocation Fund USD USD USD uUSh
Investmentmanagementfees payable 18,328 - - 18,328
Manager fees payable 17,315 - - 17,315
Depositaryfees payable 19,127 - - 19,127
Directors fees payable 10,818 - - 10,818
Administrator fees payable 15,120 - - 15,120
Audit fees payable 25,215 - - 25,215
Transfer between Sub-Funds (50,000) - - (50,000)
Other liabilities 48,333 - - 48,333
Total liabilities 104,256 - - 104,256

Less than 1 1to 3 >3

month  months  months Total
Deuterium Global Dynamic Allocation Long/Short Fund USsD USsD uUsD usc
Investmentmanagementfees payable 11,200 - - 11,200
Manager fees payable 18,301 - - 18,301
Performance fees payable 9,837 - - 9,837
Depositaryfees payable 2,728 - - 2,728
Directors fees payable 11,036 - - 11,036
Administrator fee payable 1,402 - - 1,402
Audit fees payable 26,203 - - 26,203
Transfer between Sub-Funds 50,000 - - 50,000
Other liabilities 39,608 - - 39,608
Total liabilities 170,315 - - 170,315
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Risks Associated with Financial Instruments (continued)

Liquidity Risk (continued)

At 30 September 2023, the financial liabilities classified into relevant maturity groupings based on the
remaining period at the statement of financial position date to the contractual maturity date were as follows:

Lessthan1 1to 3 >3

month  months  months Total
Deuterium Global Dynamic Allocation Fund USsD USsD uUSsD usC
Payable onredemptions 2,173 - - 2,173
Investmentmanagementfees payable 17,085 - - 17,085
Manager fees payable 7,181 - - 7,181
Administrator fees payable 9,148 - - 9,148
Depositaryfees payable 15,547 - - 15,547
Audit fees payable 3,162 - - 3,162
Directors fees payable 10,771 - - 10,771
Other liabilities 77,101 - - 77,101
Net assets attributable to holders ofredeemable
participating shares 56,574,633 - - 56,574,633
Total liabilities 56,716,801 - - 56,716,801

Less than 1 1to3 >3

month  months  months Total
Deuterium Global Dynamic Allocation Long/Short Fund UsD UsD UsD uUsC
Investments in financial derivative instruments - 228,887 - 228,887
Investmentmanagementfees payable 10,748 - - 10,748
Performance fees payable 579 - - 579
Manager fees payable 7,147 - - 7,147
Directors fees payable 137 - - 137
Depositaryfees payable 3,166 - - 3,166
Administrator fee payable 3,764 - - 3,764
Audit fees payable 13,759 - - 13,759
Other liabilities 36,644 - - 36,644
Net assets attributable to holders ofredeemable
participating shares 49,201,119 - - 49,201,119
Total liabilities 49,277,063 228,887 - 49,505,950

Credit Risk

Creditrisk arises from the uncertainty surrounding the ultimate repaymentof principal and interest on debt
investmentsby the issuers of such securities. There can be no assurance that the issuers of debt securities
in which the Sub-Fundsmay invest will not be subject to credit difficultiesleading to the loss of some orall
of the sumsinvested in such securities. The Sub-Fundswill also be exposed to a creditriskin relation to the
counterpartieswith whom the Sub-Fundstradesand may bear the risk of settlement default. Changesin the
credit quality of an issuer and/or counterparty could affect the value of a security or the Sub-Funds share

price.

The Investment Manager seeks to minimise concentrations of creditrisk by undertaking transactions with
various numbers of counterpartieson recognised exchanges.
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8.

Risks Associated with Financial Instruments (continued)

Credit Risk (continued)

In choosing and appointing a sub-custodian as a safe-keeping agent, the Depositary exercises care and
diligence to ensure that the sub-custodian has and maintains the expertise, competence and standing
appropriate to discharge the responsibilitiesconcerned. These criteria are monitored by the Depositary on
an ongoing basis. As at 29 December 2023, CACEIS Investor Services Bank S.A., Dublin Branch has a
credit rating of A+ (30 September 2023: A+) from S&P.

The creditrisk on liquid fundsismitigated through the use of counterpartiesor banks with high credit ratings
assigned by international credit-rating agencies. The carrying amount of financial assets recognised in the
termination financial statements, which is net of impairment losses, represents the ICAV’s maximum
exposure to creditrisk, withouttaking into account collateral orothercreditenhancementsheld. Substantially
all of the investmentsand cash of the Sub-Fundsare held by the Depositary, and its sub-custodians, on
behalfofthe Sub-Fund. The investmentsare clearly segregatedfrom the Depositary’sown assets. However,
bankruptcy orinsolvency of the Depositary, or one of itssub-custodians, could cause the Sub-Funds rights
with respect to assets held by the Depositary or sub-custodian to be delayed.

As at 29 December 2023, no bonds were held by the Deuterium Global Dynamic Allocation Fund (30
September 2023 credit rating: AAA).

As at 29 December 2023, no bondswere held by the Deuterium Global Dynamic Allocation Long/Short Fund
(30 September 2023 credit rating: AAA).

Fair Value Measurements

IFRS 13 requires a fair value hierarchy for inputsused in measuring fair value that classify investments
according to how observable the inputs are.

Observable inputs are those that market participants would use in pricing the asset or liability based on
market data obtained from sources independent of the ICAV. Unobservable inputs reflect the ICAV’s
assumptions, made in good faith, about the inputs market participants would use in pricing the asset or
liability developed based on the best information available in the circumstances. The fair value hierarchy is
categorised into three levelsbased on the inputsasfollows:

Level 1 - Inputsthat reflect unadjusted quoted pricesin active markets for identical assets or liabilitiesthat
the Sub-Funds have the ability to access at the measurement date;

Level 2 - Inputs other than quoted prices that are observable for the asset or liability either directly or
indirectly, including inputsin markets that are not considered to be active; and

Level 3 - Inputsthat are unobservable.
There were no transfers between Levelsduring the period (30 September 2023: Nil).

There were no financial assets at fair value through profitor loss as at 29 December 2023 as both Sub -
Fundshave been terminated.
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9.

Fair Value Measurements (continued)

The following tablessummarises the inputsused to value the sub-fund’sassets and liabilitiesmeasured at
fair value on a recurring basisas of 30 September 202 3:

Total Level 1 Level 2 Level 3
Deuterium Global Dynamic Allocation Fund USsD USD USsD uUsD
Financial assets at fair value through profit and
loss
Investments in transferable securities
- Equities 53,754,835 53,754,835 - -
- Bonds 1,343,812 - 1,343,812 -
Investments in financial derivative instruments
- Forwards 54 - 54 -
55,098,701 53,754,835 1,343,866 -
Total Level 1 Level 2 Level 3
Deuterium Global Dynamic Allocation
Long/Short Fund* USD USD UsD UusD
Financial assets at fair value through profit and
loss
Investments in transferable securities
- Equities 40,544,956 40,544,956 - -
- Bonds 4,195,383 - 4,195,383 -
Investments in financial derivative instruments
-Options 51,730 - 51,730 -
44,792,069 40,544,956 4,247,113 -
Financial liabilities at fair value through profit
and loss
Investments in financial derivative instruments
- Futures 228,887 - 228,887 -
228,887 - 228,887 -

Assets and liabilities not measured at fair value through profit or loss but for which fair value is

disclosed

Cash at bankis classified as Level 1. All other assets and liabilities are short term financial assets and
liabilities, carried at cost but for which fair value isdisclosed and are classified asLevel 2, asthisreflectsa
reasonable approximation of their fair value on the Statement of Financial Position.
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10. Cash and Cash Equivalents

Cash balances are held by CACEIS Investor Services Bank S.A., Dublin Branch (30 September 2023:
CACEIS Investor ServicesBank S.A., Dublin Branch). As at 29 December 2023 the following isthe cash

balance held at bank

29 December 2023

30 September 2023

Deuterium Global Dynamic Allocation USD uUsD
Cashat bank 60,107 1,448,426
Total 60,107 1,448,426
29 December 2023 30 September 2023

Amount Amount

Deuterium Global Dynamic Allocation Long/Short Fund* uUsD uUsD
Cash at bank 146,531 4,593,751
Total 146,531 4,593,751

11. Exchange Rates

The following exchange rateswere used to transate assets and liabilitiesinto USD asat 29 December 2023

and 30 September 2023:

29 December 2023 30 September 2023
AUD - 0.645400
CAD - 0.739645
CHF 1.188142 1.093135
DKK - 0.141981
EUR 1.104650 1.058750
GBP 1.274800 1.220550
HKD 0.128065 0.127684
JPY 0.007093 0.006701
NOK - 0.093977
SEK - 0.092045
SGD - 0.732654

12. Distributions

Following the Board’s decision to terminate the Fund and commence liquidation proceedings on 11
December 2023, the Manager commenced liquidating the Fund’sinvestment portfolio in an orderly manner
to maximise the termination proceedsthat will be distributed to the Fund’s shareholders.

The ICAV made no distributionsduring the financial period ended 29 December 2023 (30 September 2023:

Nil).

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

29 December 30 September

2023 2023
Deuterium Global Dynamic Allocation UsD UsD
Net realised gains on investmentin transferable securities 5,598,254 1,586,396
Netrealised (losses)/gains oninvestmentin financial derivative instruments (18) 933
Net change inunrealised (losses)/gains on investmentin transferable securities (1,859,204) 6,550,574
Net change inunrealised (losses)/gains on investmentin financial derivative
instruments (54) 42
Net currency (losses)/gains on foreign exchange (18,342) 290,878
Income received on bond and debt instruments 4,584 267,137
Net realised and unrealised gains on financial assets and liabilities at fair
value through profit and loss 3,725,220 8,695,960
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13. Net gains or losses on financial assets and financial liabilities at fair value through profit or loss
(continued)

29 December 30 September

2023 2023
Deuterium Global Dynamic Allocation Long/Short Fund* USD USD
Netrealised gainsoninvestmentin transferable securities 2,020,634 627,130
Net realised losses oninvestmentin financial derivative instruments (117,898) (249,272)
Net change in unrealised (losses)/gains on investmentin transferable securities (407,897) 473,246
Net change in unrealised gains/(losses) on investmentin financial derivative
instruments 604,928 (604,960)
Net currency gains on foreign exchange 211,160 12,526
Income received on bond and debtinstruments 8,380 139,826
Net realised and unrealised gains on financial assets and liabilities at fair
value through profit and loss 2,319,307 398,496

14. Net Asset Value Reconciliation

The NAV in the 30 September 2023 financial statementsdiffered from thatincluded in the published valuation.
The difference inthe 30 September 2023 financial statementsrelated to the underaccrual of expenses duting
the financial year between the dealing NAV and IFRS applied to the audited NAV. The difference wascaused
by the establishment costsbeing amortised over 5 yearsin the dealing NAV whereasthey were charged in full
in the 30 September 2022 audited financial statements.

Deuterium Global Dynamic Allocation 29 December 2023 30 September 2023
Amount Amount

Net Assets Value Attributable to Holders of Redeemable

Participating Shares uUsD uUsD

Valuation in accordance with published NAV - 56,631,040

Adjustmentdue to unamortised establishmentcosts - (56,407)

Valuation in accordance with IFRS - 56,574,633

Deuterium Global Dynamic Allocation Long/Short Fund

29 December 2023

30 September 2023

Amount Amount
Net Assets Value Attributable to Holders of Redeemable
Participating Shares UsD uUsD
Valuation in accordance with published NAV ) 49,212,187
Adjustmentdue to unamortised establishmentcosts - (11,068)
Valuationin accordance with IFRS - 49,201,119
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15. Net Asset Value per Share

16.

29 December

30 September

30 September

Deuterium Global Dynamic Allocation Fund 2023 2023 2022
Net assetvalue per share A (CHF) Accumulation - CHF10.13 CHF9.83
Net assetvalue per share A (EUR) Accumulation - €11.66 €11.39
Net assetvalue per share A (GBP) Accumulation - £1151 £11.30
Net assetvalue per share A(USD) Accumulation - $10.29 $9.30
Net assetvalue per share | (CHF) Accumulation - CHF10.19 CHF9.85
Net assetvalue per share | (EUR) Accumulation - €11.63 €11.29
Net assetvalue per share | (GBP) Accumulation - £11.62 £11.41
Net assetvalue per share | (USD) Accumulation - $10.17 $9.14
Net assetvalue per share U1 (USD) Accumulation - $10.22 $9.14
Net assetvalue per share D (USD) Accumulation* - $11.08 -
* This share class launched on 18 October 2022.
29 December 30 September 30 September
Deuterium Global Dynamic Allocation Long/Short Fund 2023 2023 2022
Net assetvalue per share D (USD) Accumulation” - $10.60 -
Net assetvalue per share F (CHF) Accumulation? - CHF10.00 -
Net assetvalue per share F (EUR) Accumulation? - €10.11 -
Net assetvalue per share F (GBP) Accumulation? - £10.10 -
Net assetvalue per share F (USD) Accumulation® - $10.26 -
Net assetvalue per share S (CHF) Accumulation* - CHF9.70 -
Net assetvalue per share S (EUR) Accumulation® - €9.66 -
Net assetvalue per share S (GBP) Accumulation? - £9.96 -
Net assetvalue per share S (USD) Accumulation® - $9.95 -

! These share classes launched on 19 December 2022.
2 This share class launched on 16 November 2022.

% This share class launched on 18 November 2022.

4 This share class launched on 6 December 2022.

® This share class launched on 21 October 2022.

® This share class launched on 1 November 2022.

" This share class launched on 17 October 2022.

Significant Events during the Financial Period

On 27 November 2023 the Shareholders of the Deuterium Global Dynamic Allocation Fund and the
Deuterium Global Dynamic Allocation Long/Short Fund, together, the Sub-Funds, were duly notified that the
Board, in conclusion with the Investment Manager, Deuterium Capital Management, LLC, determined that it
was no longer possible in the short to medium term to continue to operate the Sub Fundsasredemptions by
anchorinvestorsin the Sub Funds, which incurred during the fourth quarter of 2023, meant that AUM across
the two Sub-Fundswould not be sufficient to sustain the ongoing costs of running the ICAV. The Boad
therefore concluded thatit wasin the best interests of the Shareholdersto undertake an orderly wind-down

of the Sub-Funds.
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16.

17.

18.

19.

20.

Significant Events during the Financial Period (continued)

The Board subsequently declared the suspension of the determination of the Net Asset Value of Deuterium
Global Dynamic Allocation Fund and Deuterium Global Dynamic Allocation Long/Short Fund (the “Sub -
Funds’) and the issue, repurchase and exchange of shares and the payment of repurchase proceedsin
respect of the Sub-Funds with effect from 11 December2023. The Board have resolved to terminate the
Sub-Fundsand commence the liquidation of the Fund'sinvestmentsand therefore the financial statements
hasbeen prepared on a non-going concern basis.

There were no other significant eventsthat occurred during the financial period.

Events since Financial Period

On 29 January 2024 the Board approved a liquidation budget to cover all accrued and contingent expenses
associated with the termination of the Sub-Funds

There were no other significant events after the financial period.

Contingent Liabilities

The Board are not aware of any material contingent liabilities of the ICAV as at 29 December 2023 (30
September 2023: Nil).

Soft Commissions

There were no soft commissionsduring the financial period ended 29 December 2023 (30 September 2023:
Nil).

Approval of Financial Statements

The financial statementswere approved and authorised for issue by the Board on 2 May 2024.
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For the financial period from 1 October 2023 to 29 December 2023

Purchases*

. . Settlement % of Total
Security Quantity (USD) Purchases
Teslalnc 493 107,561 63.39
Texas Instruments Inc 162 23,650 13.94
Lowe's Cos Inc 101 19,499 11.49
Morgan Stanley 252 18,965 11.18

* Listed above are the total investment purchases during the period ended 29 December 2023.

Sales*

. . Settlement % of Total
Security Quantity (USD) Sales
Apple Inc 24,143 4,679,960 7.94
Microsoft Corp 11,202 4,149,800 7.04
Taiwan Semiconductor Manufacturing Co Ltd 30,909 2,969,606 5.04
Amazon.com Inc 13,353 1,952,720 331
NVIDIA Corp 3,614 1,690,638 2.87
Alphabet Inc Shs A 9,230 1,258,642 2.14
Teslalnc 4,913 1,190,300 2.02
Alphabet Inc Shs C 8,306 1,144,571 1.94
Reliance Industries Ltd 16,975 979,117 1.66
Novo Nordisk A/S 8,742 863,712 1.47
Itau Unibanco Holding SA 131,057 836,353 1.42
AstraZenecaPlc 6,293 787,511 1.34
JPMorgan Chase & Co 4,821 749,824 1.27
Berkshire HathawayInc 2,060 724,628 1.23
Visa Inc 2,656 674,202 1.14
United States Treasury Note/Bond 2.75% 30/04/2027 700,000 656,197 1.11
United States Treasury Note/Bond 2.5% 31/03/2027 700,000 653,370 1.11
ICICI Bank Ltd 26,649 637,205 1.08
Toyota Motor Corp 32,827 624,038 1.06
Infosys Ltd 34,942 614,812 1.04
Broadcom Inc 648 598,992 1.02

* Listed above are the largest cumulative investment sales in excess of 1% of total investment sales during the period ended 29 December
2023.
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Deuterium Global Dynamic Allocation Long/Short Fund
For the financial period from 1 October 2023 to 29 December 2023

Purchases*

. . Settlement % of Total
Security Quantity (USD) Purchases
* There w ere no investment purchases during the period ended 29 December 2023.

Sales*

. . Settlement % of Total
Security Quantity (USD) Sales
Apple Inc 14,543 2,781,818 6.01
Microsoft Corp 7,004 2,584,425 5.58
AstraZenecaPlc 12,850 1,605,419 3.47
Amazon.com Inc 8,697 1,261,567 2.72
Toyota Motor Corp 59,759 1,128,961 2.44
HSBC Holdings Plc 141,708 1,055,076 2.28
NVIDIA Corp 2,227 1,052,636 2.27
United Kingdom Gilt1% 22/04/2024 700,000 843,608 1.82
United Kingdom Gilt2% 07/09/2025 700,000 823,087 1.78
United Kingdom Gilt0.125% 30/01/2026 700,000 783,197 1.69
BP Plc 128,202 756,911 1.63
Sony Group Corp 7,542 639,113 1.38
Alphabet Inc Shs A 4,624 628,411 1.36
Teslalnc 2,622 623,397 1.35
Diageo Plc 16,596 579,715 1.25
Alphabet Inc Shs C 4,182 574,331 1.24
United States Treasury Note/Bond 2.75% 30/04/2027 600,000 562,361 1.21

* Listed above are the largest cumulative investment sales in excess of 1% of total investment sales during the period ended 29 December

2023.
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Remuneration Policy

The Managerhasdesigned and implemented a remuneration policy (the "Policy")in line with the provisions of
S.I. 257 of 2013 European Union (Alternative Investment Fund Managers) Regul ations 2013 (the "AIFM
Regulations'), S.I. 352 of 2011 European Communities (Undertakings for Collective Investment in Transferable
Securities) Regulations2011 (as amended) (the "UCITS Regulations’) and of the ESMA Guidelines on sound
remuneration policiesunderthe UCITS Directive and AIFMD (the "ESMA Guidelines’). The Policy isdesigned to
ensure thatthe remuneration of key decision makersisalignedwith the management of shortand long-term risks,
including the oversight and where appropriate the management of sustainability risks in line with the Sustainable
Finance Disclosure Regulations.

The Manager's remuneration policy applies to its identified staff whose professional activities might have a
material impacton the ICAV’s risk profile and so covers senior management, risk takers, control functions and
any employees receiving total remuneration that takes them into the same remuneration bracket as senior
management and risk takers and whose professional activiieshave a material impact on the risk profile of the
ICAV. The Managerspolicy isto pay identified staff a fixed componentwith the potential foridentified staff to
receive a variable component. Itisintended that the fixed component will represent a sufficiently high proportion
of the total remuneration of the individual to allow the Manager to operate a fully flexible policy, with the possibility
of not paying any variable component. When the Manager pays a variable component as performance related
pay certain criteria, as set out in the Manager's remuneration policy, must be adhered to. The various
remuneration components are combined to ensure an appropriate and balanced remuneration package that
reflects the relevant staff rank and professional activity as well as best market practice. The Managers
remuneration policy is consistent with, and promotes, sound and effective risk management and does not
encourage risk-taking which isinconsistent with the risk profile of the fundsit manages.

These disclosures are made in respect of the remuneration policiesof the Manager. The disclosuresare made in
accordance with the ESMA Guidelines.

Total remuneration (in EUR) paid to the identified staff of the Manager fully or partly involved in the activities of
the ICAV that have a material impacton the ICAV’s risk profile during the financial year to 29 December 2023
(the Manager'sfinancial year):

Fixed remuneration EUR
Senior management 1,578,804
Otheridentified staff _

Variable remuneration

Senior management 28,006
Otheridentified staff -
Total remuneration paid 1,606,810

No of identified staff — 17

Neitherthe Manager northe ICAV pays any fixed orvariable remuneration to identified staff of the Investment
Manager.

On 29 September 2023, KBA Consulting Management Limited, the Manager of the ICAV, completed itsmerger
with Waystone Management Company (IE) Limited ("WMC”). WMC is the surviving entity post-merger and as
such, the ICAV’'s ManagerisWMC from thisdate and the above remuneration figuresare the total remuneration
forwMC.

There have been no material changesmade to the Remuneration Policyorthe Managersremunerationpractices
and proceduresduring the financial period.
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Securities Financing Transactions Disclosure

A SecuritiesFinancing Transaction (‘SFT”)is defined asperArticle 3(11)ofthe SecuritiesFinancing Transactions
Regulations as:

- a repurchase transaction;

- securities or commoditieslending and securities or commodities borrowing;

- a buy-sell backtransaction or sell-buy backtransaction; or

-a margin lending transaction.

UCITS are required to disclose the use of SFTsand Total Return Swaps. For the financial period from 1 October
2023 to 29 December 2023, the ICAV did not trade in any SFTsor Total Return Swaps.
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Sustainable Finance Disclosure Regulation

The Sub-Fundspromoted environmental or social characteristics, and had an objective sustainable investment
(as provided by article 8 SFDR). The Sub-Fundsno longer hold any investmentsat the financial period end 29
December2023.
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