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within this document.

Celsius Funds plc (the "Company") was incorporated on 8 August 2005 with registered number 406351 as an open-
ended umbrella fund with variable capital and segregated liability between sub-funds (the "Sub-Funds"). The Company 
operates in Ireland as a public limited company under the Companies Act 2014. The Company has been authorised 
by the Central Bank of Ireland (the “Central Bank”) under the European Communities (Undertakings for Collective 
Investment in Transferable Securities) Regulations 2011 (as amended) (“the UCITS Regulations”) and the Central 
Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable 
Securities) Regulations 2019 (the "Central Bank UCITS Regulations").

At 30 June 2023
are as follows:

Sub Fund Launch date
1.1Barclays Roll Yield Commodities Fund 21 August 2012
1.5 5 December 2019
1.6Barclays Autocall Fund

 
 
Prices

by ascertaining the net asset value ("NAV") per Share of the relevant class on the relevant dealing day. The NAV per share 
will differ on each dealing day.

The NAV of a Sub-Fund shall be expressed in the currency in which the shares are designated or in such other currency 

calculated by ascertaining the value of the assets of the Sub-Fund and deducting from such value the liabilities of the 
Sub-Fund (excluding shareholders’ equity) as at the valuation point for such dealing day. 

The NAV per share of a Sub-Fund will be calculated by dividing the NAV of the Sub-Fund by the number of shares in the 

from time to time. 

hedging between the currencies in which the assets of the Sub-Fund are designated and the designated currency of 

as appropriate.

The functional currency of each Sub-Fund represents the primary economic environment in which the Sub-Fund 
operates and is referred to in the Prospectus and supplements to the Prospectus for each Sub-Fund as the base currency.
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Net asset value ("NAV")

The following tables detail the NAV and the NAV per share as at 30 June 2023 30 June 2022 and 30 June 2021: 

Net asset value
Sub Fund CCY 30 June 2023 30 June 2022 30 June 2021
1.1Barclays Roll Yield Commodities Fund US$
1.5 US$ –
1.6 €

Net asset value per share
Sub Fund by share class CCY 30 June 2023 30 June 2022 30 June 2021
1.1Barclays Roll Yield Commodities Fund - Class GC US$ 96.51 105.15 81.09
1.2Barclays Roll Yield Commodities Fund - Class HC € 105.73 120.21 81.73
1.3Barclays Roll Yield Commodities Fund - Class HI € 123.37 139.57 94.43
1.4Barclays Roll Yield Commodities Fund - Class GI US$ 97.67 105.87 81.25
1.5Barclays Roll Yield Commodities Fund - Class BC € 125.05 140.40 109.22
1.6Barclays Roll Yield Commodities Fund - Class BI € 137.57 153.71 118.91
0 € – 116.93 111.32
0 € – 122.61 114.78
0 US$ – 103.68 –
0 US$ – 102.00 –
0 € 101.75 92.72 99.29
0Barclays Autocall Fund - Class A1-EUR-D € 96.67 92.11 99.29
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30 June 2023.

Corporate governance statement

(“IF”) the industry association for investment funds in Ireland in December 2011 (the "Code"). The Code is available 
from the IF website (www.irishfunds.ie). The directors adopted the Code in November 2012.

The directors consider that the Company has complied with the provisions contained in the Code throughout the 
30 June 2023.

Statement of directors’ responsibilities

law. 

Accepted Accounting Practice in Ireland (accounting standards issued by the Financial Reporting Council) including 
Financial Reporting Standard 102 (“FRS 102”) "The Financial Reporting Standard applicable in the UK and Republic of 
Ireland". 

or loss of the Company for the year.

• Select suitable accounting policies and then apply them consistently;

• 

• 

• 
or one of the Sub-Funds will continue in business.

The directors have appointed Northern Trust International Fund Administration Services (Ireland) Limited to act as 
administrator of the Company. 

The directors are also responsible for safeguarding the assets of the Company and hence for taking reasonable steps for 
the prevention and detection of fraud and other irregularities. 

(Ireland) Limited who was appointed as depositary to the Company pursuant to the depositary agreement.

the investment manager’s website for the Company. Legislation in Ireland governing the preparation and dissemination 
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Accounting records

• Correctly record and explain the transactions of the Company;

• 
with reasonable accuracy; and

• 

keeping accounting records by employing an experienced administrator with appropriate expertise and by providing 

Ireland.

Statement on relevant audit information

context of Section 330 of the Companies Act 2014:

unaware; and

(ii) that the directors have taken all the steps that ought to have been taken as directors in order to be aware of any 
relevant audit information and to establish that the Company’s Auditors are aware of that information. 

Directors’ compliance statement

The directors acknowledge that they are responsible for securing the Company’s compliance with the relevant 
obligations as set out in section 225 of the Companies Act 2014.

compliance with the Company's relevant obligations; and

Audit committee

establishment of an audit committee. The directors have decided not to establish an audit committee because in the 

and the existing arrangements and structures in place designed to secure compliance with the extensive legal and 
regulatory obligations imposed on UCITS investment companies in connection with the Company’s management.

Review of performance of the business and future developments of the business

The aggregate funds under management for the Company decreased from US$ 2 to US$  during 
the year ended 30 June 2023.
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Market summary

taken by central banks to bring it back to target. In the second half of 2022 that trajectory showed no signals of easing 

forecasts for the terminal rates and many approach that level by the end of H1 2023.

increment. The only major economy where the central bank kept monetary policy unchanged was Japan.

beginning of 2023 many central banks opted for smaller rate hikes. This was interpreted by the market as a pivot to a 

market reaction to the perceived end of the tightening cycle was a rally in equities and a decline in yields.

data signalled that neither the economy or prices were slowing down the market began to price in a further increase in 

institutions in such a short period of time and the fact that SVB is the second biggest bank failure in the history of the 
United States triggered a panic response from markets given the resemblance to the beginning of the Great Financial 

with equities selling off and yields declining.

cycle citing the need to assess the impact of previous rate increases in order to better calibrate monetary policy going 
forward. Benchmark rates approached the terminal rate and the market began to ponder for how long will interest rates 

period. This resulted in the central bank to cut interest rates at the end of the second quarter of 2023 in an attempt to 
stimulate the economy.
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of Ukraine.

Outlook

core components will behave given they have been stickier than previously anticipated. There have already been second 

how long will central banks keep benchmark rates at an elevated level and when and by how much will they cut them. 

Company Developments

Financial risk management and principal risks

A detailed analysis of the risks facing each Sub-Fund is included in note 14 

Results and dividends

The results for the year are set out in the statement of comprehensive income for each Sub-Fund. Dividends declared 
30 June 2023 and 30 June 2022 are set out in note 18 

Directors

30 June 2023 are 

 

 

Market summary (continued)
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Directors’ and secretary’s interests

during the year.

in relation to the business of the Company.

•

independent director of the Company.

Connected persons’ transactions

must be carried out as if negotiated at arm's length. Such transactions must be in the best interests of the shareholders. 

of the Company to which the directors have no direct access and in respect of which the directors must rely upon 
assurances from the Company's delegates that the connected person carrying out those transactions do carry them 
out on a similar basis.

(i) there are arrangements (as evidenced by written procedures documented by the investment manager) in place to
ensure that the obligations described above are applied to all transactions with connected persons; and

through regular updates to the directors.

 Independent statutory auditors

a resolution that will be proposed at the annual general meeting.

On behalf of the Board of Directors

____________________
Director

____________________
Director

October 2023
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Report of the depositary to the Shareholders for the year ended 30 June 2023

provide this report solely in favour of the shareholders of the company for the year ended 30 June 2023 (the “Annual 
Accounting Period”). This report is provided in accordance with the UCITS Regulations - European Communities 
(Undertakings for Collective Investment in Transferable Securities) Regulations 2011 (SI No 352 of 2011) (as amended) 

accept nor assume responsibility for any other purpose or person to whom this report is shown.

of the Company for the Accounting Period and we hereby report thereon to the shareholders of the Company as follows;

(i) in accordance with the limitations imposed on the investment and borrowing powers of the Company by the
constitutional documents and by the Regulations; and

(ii) otherwise in accordance with the provisions of the constitutional document and the Regulations.

_____________________________________________ 
For and on behalf of 
Northern Trust Fiduciary Services (Ireland) Limited 
Georges Court
54-62 Townsend Street
Dublin 2 D02 R156
Ireland

31 October 2023



 

 

Independent auditors’ report to the members of Celsius Funds plc  

Report on the audit of the financial statements 

Opinion 

In our opinion, Celsius Funds plc’s financial statements: 

• give a true and fair view of the Company’s and Sub-Funds’ assets, liabilities and financial position as at 30 June 
2023 and of their results for the year then ended; 

• have been properly prepared in accordance with Generally Accepted Accounting Practice in Ireland (accounting 
standards issued by the Financial Reporting Council of the UK, including Financial Reporting Standard 102 “The 
Financial Reporting Standard applicable in the UK and Republic of Ireland” and Irish law); and 

• have been properly prepared in accordance with the requirements of the Companies Act 2014 and the European 
Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011 (as amended). 

We have audited the financial statements, included within the Annual Report and Audited Annual Financial Statements, 
which comprise: 

• the Statement of financial position as at 30 June 2023; 

• the Statement of comprehensive income for the year then ended; 

• the Statement of changes in net assets attributable to redeemable participating shareholders for the year then 
ended; 

• the Portfolio of investments for the Barclays Roll Yield Commodities Fund and the Barclays Autocall Fund as at 
30 June 2023; and 

• the notes to the financial statements for the Company and for each of its Sub-Funds, which include a description 
of the significant accounting policies. 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (Ireland) (“ISAs (Ireland)”) and 
applicable law. 

Our responsibilities under ISAs (Ireland) are further described in the Auditors’ responsibilities for the audit of the 
financial statements section of our report. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion. 

Independence 

We remained independent of the Company in accordance with the ethical requirements that are relevant to our audit of 
the financial statements in Ireland, which includes IAASA’s Ethical Standard, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements. 

Emphasis of matter - financial statements prepared on a basis other than going concern 

In forming our opinion on the financial statements, which is not modified, we draw attention to note 2 to the financial 
statements which describes the reasons why the financial statements of QMS Fund have been prepared on a basis other 
than going concern.   

Conclusions relating to going concern 

With the exception of the QMS Fund where a basis of accounting other than going concern has been adopted as set out in 
the Emphasis of matter - financial statements prepared on a basis other than going concern above, based on the work we 
have performed, we have not identified any material uncertainties relating to events or conditions that, individually or 
collectively, may cast significant doubt on the Company’s and Sub-Funds’ ability to continue as a going concern for a 
period of at least twelve months from the date on which the financial statements are authorised for issue. 

With the exception of the QMS Fund where a basis of accounting other than going concern has been adopted as set out in 
the Emphasis of matter - financial statements prepared on a basis other than going concern above, in auditing the financial 



 

 

statements, we have concluded that the directors’ use of the going concern basis of accounting in the preparation of the 
financial statements is appropriate. 

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the 
Company’s and Sub-Funds’ ability to continue as a going concern. 

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant 
sections of this report. 

Reporting on other information 

The other information comprises all of the information in the Annual Report and Audited Annual Financial Statements 
other than the financial statements and our auditors’ report thereon. The directors are responsible for the other 
information. Our opinion on the financial statements does not cover the other information and, accordingly, we do not 
express an audit opinion or, except to the extent otherwise explicitly stated in this report, any form of assurance thereon. 
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 an apparent material inconsistency or 
material misstatement, we are required to perform procedures to conclude whether there is a material misstatement of 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 based on these responsibilities. 

With respect to the Directors’ Report, we also considered whether the disclosures required by the Companies Act 2014 
have been included. 

Based on the responsibilities described above and our work undertaken in the course of the audit, ISAs (Ireland) and the 
Companies Act 2014 require us to also report certain opinions and matters as described below: 

• In our opinion, based on the work undertaken in the course of the audit, the information given in the Directors’ 
Report for the year ended 30 June 2023 is consistent with the financial statements and has been prepared in 
accordance with applicable legal requirements. 

• Based on our knowledge and understanding of the Company and its environment obtained in the course of the 
audit, we have not identified any material misstatements in the Directors’ Report. 

Responsibilities for the financial statements and the audit 

Responsibilities of the directors for the financial statements 

As explained more fully in the Statement of directors' responsibilities set out on page 3, the directors are responsible for 
the preparation of the financial statements in accordance with the applicable framework and for being satisfied that they 
give a true and fair view. 

The directors are also responsible for such internal control as they determine is necessary to enable the preparation of 
financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the directors are responsible for assessing the Company’s and Sub-Funds’ ability to 
continue as going concerns, disclosing as applicable, matters related to going concern and using the going concern basis of 
accounting unless the directors either intend to liquidate the Company or to cease operations, or have no realistic 
alternative but to do so. 

Auditors’ responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material 
misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (Ireland) will 
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users 
taken on the basis of these financial statements. 

Our audit testing might include testing complete populations of certain transactions and balances, possibly using data 
auditing techniques. However, it typically involves selecting a limited number of items for testing, rather than testing 
complete populations. We will often seek to target particular items for testing based on their size or risk characteristics. In 
other cases, we will use audit sampling to enable us to draw a conclusion about the population from which the sample is 
selected. 



A further description of our responsibilities for the audit of the financial statements is located on the IAASA website at: 

https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of_auditors_responsibilities_for
_audit.pdf. 

This description forms part of our auditors’ report. 

Use of this report 

This report, including the opinions, has been prepared for and only for the Company’s members as a body in accordance 
with section 391 of the Companies Act 2014 and for no other purpose. We do not, in giving these opinions, accept or 
assume responsibility for any other purpose or to any other person to whom this report is shown or into whose hands it 
may come save where expressly agreed by our prior consent in writing. 

Other required reporting 

Companies Act 2014 opinions on other matters 

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

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

• The financial statements are in agreement with the accounting records.

Companies Act 2014 exception reporting 

Directors’ remuneration and transactions 

Under the Companies Act 2014 we are required to report to you if, in our opinion, the disclosures of directors’ 
remuneration and transactions specified by sections 305 to 312 of that Act have not been made. We have no exceptions to 
report arising from this responsibility. 

Paul Martin 
for and on behalf of PricewaterhouseCoopers 
Chartered Accountants and Statutory Audit Firm 
Dublin 
31 October 2023 
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Investment objective

The investment objective of the Sub-Fund is to provide shareholders with a return linked to the performance of the 

The Index is designed to provide investors with an enhanced long-only exposure to the commodities which make up 
the reference index. Investment in the Sub-Fund should not be considered to provide a direct investment in the Index 

directly in components of the Index.

Investment strategy

through funded swaps and unfunded swaps with the approved counterparty in order to gain exposure to the Index. 

Sub-Fund shall enter into such FDIs and money market instruments at the discretion of the investment manager. The 

Sub-Fund Supplement and may also hold ancillary cash positions.

Sub-Fund performance summary

% 1 Month 3 Months 6 Months 12 Months Inception
Share class performance - Class GC
Share class performance - Class HC
Share class performance - Class HI
Share class performance - Class GI
Share class performance - Class BC
Share class performance - Class BI

Financial year ended 30 June 2023 Ccy High Low Latest Inception
Net Asset Value – Class GC US$ 106.4 93.71 96.51 100
Net Asset Value – Class HC € 127.18 102.47 105.72 100
Net Asset Value – Class HI € 147.78 119.47 123.37 100
Net Asset Value – Class GI US$ 107.22 94.7 97.66 100
Net Asset Value – Class BC € 141.33 121.81 125.04 100
Net Asset Value – Class BI € 154.85 133.94 137.55 100

Tracking difference

Sub-Fund to the underlying index will be minimised at all times.

In respect of the applicable Sub-Funds a table has been produced below to disclose the size of the tracking difference.

of return during this same period of time.
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The table below summarises the annual tracking difference for Roll Yield Commodities Fund.

30 June 2023

Sub-Fund Sub-Fund 
Return

Index 
Return

Tracking 
Difference

Expected* 
Tracking

Difference

Sub-Fund 
Fees

Other**

Share class performance – Class GC

30 June 2022

Sub-Fund Sub-Fund 
Return

Index 
Return

Tracking 
Difference

Expected* 
Tracking

Difference

Sub-Fund 
Fees

Other**

Share class performance – Class GC

between the actual tracking difference of the Sub-Fund and the expected tracking difference is due to the other category detailed below. 

the impact of residual cash on total return as this reduces exposure to any fully funded swap.
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102.86% (30 June 2022: 99.82%)
Financial derivative instruments: 102.86% (30 June 2022: 99.82%)
Funded swaps*: 102.85% (30 June 2022: 99.89%)

CCY
Notional 
amount Description

Maturity  
date

Fair value 
US$

% of 
Sub-Fund

USD Swap on Barclays Roll Yield Total Return Index 12/06/2024  102.85
Funded swaps at positive fair value  36,067,872 102.85

Open forward foreign exchange currency contracts**: 0.01% (30 June 2022: (0.07%))

Maturity 
date Counterparty Amount bought Amount sold

Unrealised 
gains 

US$
% of 

Sub-Fund
31/07/2023 Northern Trust €     US$   0.01
31/07/2023 Northern Trust €     US$   408 –

Unrealised gains on open forward foreign exchange currency contracts  2,242 0.01

 36,070,114 102.86

Fair value 
US$

% of 
Sub-Fund

 36,070,114 102.86
– –

1.26
0.08

(4.20)
Net assets attributable to redeemable participating shareholders  35,068,413 100.00

Analysis of total gross assets (unaudited)
% of total 

gross assets
98.71

Cash and cash equivalents – 1.21
Debtors – 0.08

– 100.00

The counterparty to the Funded Swap is Barclays Bank PLC.
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30 June 2023 30 June 2022 30 June 2021
Net assets attributable to redeemable participating 
shareholders - Class GC USD
Number of redeemable participating shares in issue - 
Class GC USD
Net asset value per redeemable participating share -  
Class GC USD 96.51 105.15 81.09

Net assets attributable to redeemable participating 
shareholders - Class HC EUR
Number of redeemable participating shares in issue - 
Class HC EUR
Net asset value per redeemable participating share -  
Class HC EUR 105.73 120.21 81.73

Net assets attributable to redeemable participating 
shareholders - Class HI EUR
Number of redeemable participating shares in issue - 
Class HI EUR
Net asset value per redeemable participating share -  
Class HI EUR 123.37 139.57 94.43

Net assets attributable to redeemable participating 
shareholders - Class GI USD
Number of redeemable participating shares in issue - 
Class GI USD
Net asset value per redeemable participating share -  
Class GI USD 97.67 105.87 81.25

Net assets attributable to redeemable participating 
shareholders - Class BC EUR
Number of redeemable participating shares in issue - 
Class BC EUR
Net asset value per redeemable participating share -  
Class BC EUR 125.05 140.40 109.22

Net assets attributable to redeemable participating 
shareholders - Class BI EUR
Number of redeemable participating shares in issue - 
Class BI EUR
Net asset value per redeemable participating share -  
Class BI EUR 137.57 153.71 118.91
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Investment objective

The investment objective of the Sub-Fund was to achieve high risk adjusted returns while maintaining low correlation 
to equities and bonds.

Investment strategy

The Sub-Fund sought to achieve its investment objective by investing in a portfolio of risk premia strategies (the “RPS 

acting as allocation advisor to the Sub-Fund. The RPS Styles included: (i) value: seeking to invest in securities that 
are viewed as undervalued; (ii) momentum: seeking to invest in securities that have performed well and continue to 
outperform; (iii) aversion: seeking to invest in securities with low risk and higher quality; (iv) mean reversion: seeking to 

tendency for higher yielding assets to provide higher returns than lower yielding assets and; (vi) term premia: seeking 

assets directly.

Sub-Fund performance summary

% 1 Month 3 Months 6 Months 12 Months Inception
Share class performance - Class B
Share class performance - Class I
Share class performance - Class Q - GBP
Share class performance - Class Q - USD

Financial year ended 30 June 2023 Ccy High Low Latest Inception
Net asset value - B € 117.99 111.7 111.83 100
Net asset value - I € 123.86 117.19 117.37 100
Net asset value - Q - GBP £ 104.33 100.84 100.99 100
Net asset value - Q - USD US$ 102.66 99.31 99.46 100
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30 June 2023 30 June 2022 30 June 2021
Net assets attributable to redeemable participating 
shareholders - Class B EUR –
Number of redeemable participating shares in issue - 
Class B EUR –
Net asset value per redeemable participating share -  
Class B EUR – 116.93 111.32

Net assets attributable to redeemable participating 
shareholders - Class I EUR –
Number of redeemable participating shares in issue - 
Class I EUR –
Net asset value per redeemable participating share -  
Class I EUR – 122.61 114.78

Net assets attributable to redeemable participating 
shareholders - Class Q - GBP GBP – –
Number of redeemable participating shares in issue - 
Class Q - GBP GBP – –
Net asset value per redeemable participating share -  
Class Q - GBP GBP – 103.68 –

Net assets attributable to redeemable participating 
shareholders - Class Q - USD USD – –
Number of redeemable participating shares in issue - 
Class Q - USD USD – –
Net asset value per redeemable participating share -  
Class Q - USD USD – 102.00 –
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Investment objective

The investment objective of the Sub-Fund is to provide shareholders with a return linked to the performance of a basket 
of Autocallable Derivative Contracts linked to equity indices or equity exchange traded funds ("ETFs").

Investment strategy

refer to the "Underlying Jurisdictions" section of the supplement to the prospectus) and are either (a) equity indices 
constructed by reference to a region; or (b) ETFs investing in equities grouped on a regional basis (the "Underlyings").

Sub-Fund performance summary

% 1 Month 3 Months 6 Months 12 Months Inception
Share class performance – Class A1-EUR
Share class performance – Class A1-EUR-D

Year ended 30 June 2023 Ccy High Low Latest Inception
Net Asset Value – Class A1-EUR € 102.2 88.23 101.75 100
Net Asset Value – Class A1-EUR-D € 98.38 87.64 96.66 100
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97.28% (30 June 2022: 85.62%)
Transferable securities: 96.53% (30 June 2022: 94.34%)
Bonds: 96.53% (30 June 2022: 94.34%)

CCY
Notional 
amount Description

Fair value 
€

% of 
Sub-Fund

EUR 8.49
EUR 14.55
EUR 15.73
EUR 9.66
EUR 14.48
EUR 8.43
EUR 8.42
EUR 8.40
EUR 8.37

Total Bonds  7,954,536 96.53

Financial derivative instruments: 0.75% (30 June 2022: (8.72%))
Swaptions: 0.52% (30 June 2022: (8.72%))

CCY
Notional 
amount Description

Maturity  
date

Fair value 
€

% of 
Sub-Fund

USD 9/29/2023  0.34

USD 4/3/2025  0.13
USD 8/19/2026  0.05
Swaptions at positive fair value  43,217 0.52

Unfunded swaps: 0.23% 

CCY
Notional 
amount Description

Maturity  
date

Fair value 
€

% of 
Sub-Fund

EUR 3/10/2025  0.23
Unfunded swaps at positive fair value  18,500 0.23

 61,717 0.75
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Fair value 
€

% of 
Sub-Fund

 8,016,253 97.28
2.65
1.01

(0.94)
Net assets attributable to redeemable participating shareholders  8,240,196 100.00

Analysis of total gross assets (unaudited)
% of total 

gross assets
Transferable securities 95.64

0.74
Cash and cash equivalents – 2.63
Debtors – 0.99

– 100.00

30 June 2023 30 June 2022 30 June 2021
Net assets attributable to redeemable participating 
shareholders - Class A1-EUR EUR
Number of redeemable participating shares in issue - 
Class A1-EUR EUR
Net asset value per redeemable participating share -  

101.75 92.72 99.29

Net assets attributable to redeemable participating 
shareholders - Class A1-EUR-D EUR
Number of redeemable participating shares in issue - 
Class A1-EUR-D EUR
Net asset value per redeemable participating share -  

96.67 92.11 99.29
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1. General information

Celsius Funds plc (the "Company") was incorporated on 8 August 2005 as an open-ended umbrella fund with segregated 
liability between sub-funds (the "Sub-Funds"). The Company operates in Ireland as a public limited company under the 
Companies Act 2014. The Company has been authorised by the Central Bank of Ireland (the “Central Bank”) under 
the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011 
(as amended) (“the UCITS Regulations”) and the Central Bank (Supervision and Enforcement) Act 2013 (Section 
48(1)) (Undertakings for Collective Investment in Transferable Securities) Regulations 2019 (the "Central Bank UCITS 
Regulations"). 

the delegation. Please refer to the sections in the Prospectus for further information regarding the delegation by the 

manager for the Company. The investment objective of each Sub-Fund is disclosed in the respective investment 
manager’s report of each Sub-Fund.

are set out below. 

2.1 Basis of preparation

30 June 2023
Reporting Standard 102 (“FRS 102”) "The Financial Reporting Standard applicable in the UK and Republic of Ireland" and 

and Irish Statute comprising the Companies Act 2014 and European Communities (Undertakings for Collective 
Investment in Transferable Securities) Regulations 2011 (as amended) (“the UCITS Regulations”) and the Central 
Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable 
Securities) Regulations 2019 (the "Central Bank UCITS Regulations"). Accounting Standards Generally Accepted in 

Accountants in Ireland and issued by the Financial Reporting Council. 

has the resources to continue to operate.
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and liabilities are expected to be realised within one year. 

period. See note 19

All references to net assets throughout the document refer to net assets attributable to redeemable participating 
shareholders unless otherwise stated.

Fair Value Measurement

a) the full requirements of FRS 102 relating to Basic Financial Instruments and Other Financial Instruments;

b) the recognition and measurement provisions of International Accounting Standards ("IAS") 39 'Financial
Instruments: Recognition' and only the disclosure requirements of FRS 102 relating to Basic Financial Instruments
and Other Financial Instruments; or

c) the recognition and measurement provisions of International Financial Reporting Standards interpretations adopted 
by the European Union ("IFRS") IFRS 9 'Financial Instruments' and only the disclosure requirements of FRS 102
relating to Basic Financial Instruments and Other Financial Instruments.

The Company has chosen to implement the recognition and measurement provisions of IAS 39 'Financial Instruments: 
Recognition' and only the disclosure requirements of FRS 102 relating to Basic Financial Instruments and Other Financial 
Instruments.

Fair value estimation

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between 
market participants at the measurement date. As a result of the Company’s decision to implement the recognition and 

liabilities traded in active markets (such as publicly traded derivatives and trading securities) are based on last quoted 

Fair value disclosures

14  in the 

managed and their performance evaluated on a fair value basis in accordance with the Company's documented 

and unfunded swaps. The Company's policy is for the investment manager and the Board to evaluate the information 

taking. All investments other than funded and unfunded swaps are held for trading.

2.1 Basis of preparation (continued)
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Recognition/derecognition

the investments have expired or the Company has transferred substantially all risks and rewards of ownership.

Measurement

established.

Fair value estimation

(i) Funded and unfunded swaps

The funded and unfunded swaps held by the Sub-Funds are total return swaps. Total return swaps are those swaps 

depositary based against market prices provided by the approved counterparty.

Investments.

Funded swaps

date of the swap. The principal amounts will be returned by the swap counterparty on the contracts' maturity. 

There are periodic payments from the counterparty to the Sub-Fund to cover fees and possible distribution payments.

Unfunded swaps

The Sub-Fund pays plus or minus a spread on a periodic basis and in return receives a return on the underlying index 
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(ii) Forward and spot foreign exchange currency contracts

is calculated as the difference between the contracted rate and the current forward rate that would close out the 

relevant Sub-Fund.

(iii) Transferable securities and money market instruments

Transferable securities and money market instruments are those securities that are listed on a recognised stock 

the probable realisation value for such assets as at the Valuation Point for the relevant Dealing day.  Securities included 
under this heading include listed long and short-term bonds and treasury bills.

(iv) Realised gains and losses on investments

Realised gains and losses on sales of investments are calculated based on the average book cost of the investment in 

loss in the statement of comprehensive income.

income.

(v) Swaptions

received/paid by the Sub-Fund and the swaption is initially recognised at the amount of the premium. The swaption 

Investments. The difference between the premium and the fair value reported on the Statement of Financial Position 
gives rise to an unrealised gains/(losses).

when there is a legally enforceable right to offset the recognised amounts and there is an intention to settle on a net 

liabilities as at 30 June 2023 (30 June 2022: None).

2.4 Debtors and creditors

at amortised cost less any provision for impairment. A provision for impairment of amounts due is established when 

impairment as at 30 June 2023 (30 June 2022: None).

Fair value estimation (continued)



Celsius Funds plc

34

2.5 Redeemable participating shares

All redeemable participating shares issued by each Sub-Fund of the Company provide the investors with the right 
to require redemption for cash at the value proportionate to the investor’s share in the Sub-Fund’s net assets at the 

to redeem shares at dealing prices.

2.6 Dividend policy

The directors are entitled to declare dividends out of the relevant Sub-Fund being: (i) the accumulated revenue 
(consisting of all revenue accrued including interest and dividends) less expenses; and/or (ii) realised and unrealised 
capital gains on the disposal/valuation of investments less realised and unrealised accumulated capital losses of the 
relevant Sub-Fund; and/or (iii) the capital of the relevant Sub-Fund. The directors determine the dividend policy and 

of dividends are disclosed in note 18.

The Barclays Roll Yield Commodities Fund has no dividend entitlement for any class(es) of shares.

2.7 Cash and cash equivalents

Cash and cash equivalents include cash in hand and gains or losses on open foreign exchange currency spot contracts. 

Cash held at brokers for swap contracts relates to margin cash held with the relevant counterparty. There was no margin 
cash being held as at 30 June 2023.

2.8 Borrowings

Borrowings relate to bank overdrawn balances. There were no bank overdrawn balances at 30 June 2023 (30 June 2022: 

2.9 Deposits with credit institutions

deposits with credit institutions. There were no deposits with credit institutions as at 30 June 2023 (30 June 2022: Nil).

2.10 Interest income

Interest income is recognised using the effective interest method. Interest income relates to periodic interest payments 

undertaken which produces an effective interest rate.

instrument. This rate is then used to allocate income over the life of the security.

2.11 Dividend income

Dividend income is recognised when the right to receive payment is established.

2.12 Other income

Other income relates to sundry income such as VAT refunds.

2.13 Funding resets

a funding reset. Funding resets are accounted for as expenses of the Sub-Funds. The expense is created following 
approved payments requests to Barclays Bank PLC.
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2.14 Management fees

will be a percentage of the net assets of each Sub-Fund or share class or the Initial Issue Price as indicated in the 

2.15 Investment manager fees

2.16 Fixed fees

include transaction fees and administrative expenses.

2.17 Transaction costs

swaptions are included in the purchase and sale price of the investment.

costs are included in depositary fees as disclosed in note 4. Custody transaction costs include transaction costs paid to 

2.18 Foreign currency translation

(a) Functional and presentation currency

Each individual Sub-Fund has adopted its functional currency as the presentation currency. The presentation currency 

is as follows:

(i) The Barclays Roll Yield Commodities Fund has adopted US dollar (“US$”) as its functional currency.

(iii) The Barclays Autocall Fund has adopted euro (“€”) as its functional currency.

(b) Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the 
dates of the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and 
from the translation at year end exchange rates of monetary assets and liabilities denominated in foreign currencies are 
recognised in the statement of comprehensive income. 

Proceeds from subscriptions and amounts paid on redemption of redeemable participating preference shares are 
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translated into US Dollar using exchange rates as at 30 June 2023 and accumulated for preparation of the combined 

For the purpose of producing the statement of comprehensive income and the statement of changes in net assets 
attributable to redeemable participating shareholders from the accounts of the individual Sub-Funds prior to the 

statement of changes in net assets attributable to redeemable participating shareholders. This notional adjustment did 
not have any impact on the NAV of any individual Sub-Fund. For the year ended 30 June 2023 this adjustment amounted 
to US$  (30 June 2022 US$ ).

investments and foreign currency are allocated to the shareholders in each share class based on their respective Share 
balances at the beginning of each allocation period for each class of shares. The Company enters into forward foreign 
exchange currency contracts for the purposes of hedging the share capital of the non-base currency share classes. 
These forward foreign exchange currency contracts will aim to hedge the foreign exchange risk attached to these share 

2.20 Collateral

order to reduce the Company's risk exposure to the approved counterparty. Cash collateral provided by a Sub-Fund is 

not included as a component of cash and cash equivalents. For collateral other than cash where the party to whom the 

Financial Position.  See note 16 for further details of the collateral held at 30 June 2023 and 30 June 2022.

2.21 Segment reporting

Operating segments are reported in a manner consistent with the internal reporting used by the chief operating decision 

3. Critical accounting estimates and Judgements

a material adjustment to the carrying amounts of assets and liabilities within the next reporting period are outlined 
below.

Functional currency

using the currency of the primary economic environment in which it operates (the “functional currency”). The directors’ 

of the redeemable participating shares of the Sub-Funds have been subscribed in this currency and the Sub-Funds’ 
investments are in currencies that are denominated in or economically linked to this currency. The functional currency 
assessment was done on a Sub-Fund by Sub-Fund basis. All Sub-Funds’ base currencies equated to their respective 
functional currencies when assessed under FRS 102 section 30.

2.18 Foreign currency translation (continued)
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counter derivatives. Fair values of such investments are determined from prices received from the approved counterparty. 

counterparty (Barclays Bank PLC) which is then compared to the price received from the independent vendor - IHS 

secondary check.

Manager

will be a percentage of the net assets of each Fund or Share Class or the Initial Issue Price (as will be indicated in the 

Supplement of each Fund. The management fee will be calculated upon each Dealing day. Fees payable to the investment 

value of the Sub-Fund. As per the management agreement any NAV greater than 100m should be charged a rate of 

in relation to a share class or the Sub-Fund generally and/or absorb some or all other expenses in its absolute discretion 
for any period of time. 

The fee rates are set out in the Supplement for each Sub-Fund. Details of current fee rates in operation for the Sub-
Funds are as follows:

Sub-Fund
Barclays Roll Yield Commodities Fund

Barclays Autocall Fund A1-EUR
Barclays Autocall Fund A1-EUR-D

*

Investment manager

investment managers is the provision of fund management services. Barclays Bank PLC acting through Barclays 

regulated by the Financial Conduct Authority and the Prudential Regulation Authority in the United Kingdom ("UK").

3. Critical accounting estimates and Judgements (continued)
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fee rates in operation for active Sub-Funds and Share classes are as follows:

Sub-Fund Investment management fee rate

Barclays Autocall Fund A1-EUR
Barclays Autocall Fund A1-EUR-D

*

Performance fees

attributable to the relevant class of shares.

the Net Asset Value per Share of the relevant class of shares. The calculation period shall be calculated in respect of each 
period of 12 months ending on 31 December.

Value of the relevant class of shares exceeds the “Hurdle Adjusted Net Asset Value” of the relevant class of shares on 
the last business day of the calculation period. The performance fee with respect to any redemptions of shares during 
the calculation period will crystallise and become payable within 14 days of redemption date.

Price of the relevant class of shares multiplied by the number of shares of the class of shares issued during the Initial 

on each dealing date over the course of the calculation period.

30 June 2023 30 June 2022
of which US$Nil (30 June 2022 30 June 2023. 

30 June 2022

Fixed fees

expenses as well as any costs in respect of the termination of the Sub-Fund.

Investment manager (continued)
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The fee rates are set out in the Supplement for each Sub-Fund. Details of current fee rates in operation for the Sub-
Funds are as follows:

Sub-Fund Fixed fee rate
Barclays Roll Yield Commodities Fund

Barclays Autocall Fund

*

Preliminary charges

A preliminary charge may be levied as follows:

Sub-Fund Preliminary charge rate
Barclays Roll Yield Commodities Fund No Charge

No Charge
Barclays Autocall Fund No Charge

*

Depositary

The Company appointed Northern Trust Fiduciary Services (Ireland) Limited to act as depositary of the assets of each 
Sub-Fund and to provide trustee services to each Sub-Fund in accordance with the UCITS Regulations. Under the terms 

30 June 2023 were US$ 2 (30 
June 2022: US$ ). 

Administrator

The Company appointed Northern Trust International Fund Administration Services (Ireland) Limited to act as 
administrator of each Sub-Fund. The administrator is responsible for performing the day to day administration of each 

including the calculation of the NAV of the Sub-Funds and the NAV per Share. The administrator fees charged for the 
30 June 2023 were US$  (30 June 2022: US$ ). 

Investment advisor

provide investment advice in relation to the Autocall Fund. Any remuneration to each advisor is paid from the investment 
management fee disclosed in note 4.  

5. Taxation

its relevant income or gains

with the acquisition of such Shares. 

Fixed fees (continued)
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No Irish tax will arise on the Company in respect of chargeable events in respect of:

information which would reasonably suggest that the information contained therein is no longer materially

appropriate declarations; and

with the necessary signed statutory declaration

imposed by the country from which the investment income/gains are received and such taxes may not be recoverable 
by the Company or its shareholders. 

the year ended 30 June 2023

1.1

Barclays 
Roll Yield 

Commodities 
Fund 
US$

1.5

QMS Fund* 
US$

1.6

Barclays 
Autocall Fund 

€

2

Total 
US$

year    
125

 (9,779,249)  (3,628,292)  (494,677)  (13,925,581)

instruments for the year  

during the year  
 6,346,200  (321,959)  857,868  6,922,626

 
 (3,433,049)  (3,950,251)  363,191  (7,002,955)

*

5. Taxation (continued)
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8. (a) Operating expenses incurred during the year ended 30 June 2023

4
during the year ended 30 June 2023
4

1.1

Barclays 
Roll Yield 

Commodities 
Fund 
US$

1.5

QMS Fund* 
US$

1.6

Barclays 
Autocall Fund 

€

2

Total 
US$

Investment management fees    
All operating expenses    

– –
Swap interest expense – –  

 (230,966)   (72,121)   (306,279)   (623,831)

*
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8. (d) Directors’ fees

The directors’ fees for the year ended 30 June 2023 30 June 2022
are not shown at Sub-Fund level. For those Sub-Funds that have the fees included at swap level as disclosed in note 4
the fee accrual is embedded in the price of the swap. All other Sub-Funds that show fees at Sub-Fund level have the 

12  for further details.

9. (a) Debtors as at 30 June 2023

30 June 2023:

1.1

Barclays 
Roll Yield 

Commodities 
Fund 
US$

1.5

QMS Fund* 
US$

1.6

Barclays 
Autocall Fund 

€

2

Total 
US$

Expenses reimbursement
Prepaid expenses –

*
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12. Related party transactions

Directors’ fees

30 June 2022
30 June 2022

Directors’ interests

(30 June 2022

Management Company

Investment manager

30 June 2022: 
US$ 6  (30 June 2022: US$ ) 
were due to the investment manager.

30 June 2023  are as follows:

CCY
Expenses for the year 

30 June 2023
Accrued as at 
30 June 2023

1.1Barclays Roll Yield Commodities Fund US$

1.5 US$

1.6Barclays Autocall Fund €

Total US$

30 June 2022 are as follows:

CCY
Expenses for the year 

30 June 2022
Accrued as at 
30 June 2022

1.1Barclays Roll Yield Commodities Fund US$

1.2 US$

1.3 €

1.4 US$

1.5 US$

1.6Barclays Autocall Fund €

Total US$ 6)

Subscriber shares

As disclosed in note 15 
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Fixed fees

US$  (30 June 2022: US$ ). The other expense payable amount is drawn at Sub-Fund level in order to pay 

expense payable amounted to US$  (30 June 2022: US$ ). The expense cap reimbursement is the amount 

 (30 June 2022

Distributor and promoter

Secretary

30 June 2022

Purchases & Sales

Shareholding

As at 30 June 2023
as follows:

No. of shareholders 
who held greater than 

20% of shares 
30 June 2023

No. of shareholders 
who held greater than 

20% of shares 
30 June 2022

1.1Barclays Roll Yield Commodities Fund         1 1

1.5         – 2

1.5Barclays Autocall Fund         2 2

There were no other related party transactions other than those disclosed above during the year ended 30 June 2023 
or 30 June 2022.

13. Portfolio changes

or sales of investments other than the investments described in the summary of material portfolio changes. Total 
purchases and sales are listed in note [?] .

14. Financial risk management

manager and the Board of directors (the "Board") with respect to the Sub-Funds. 

The Company has been authorised by the Central Bank of Ireland (the “Central Bank”) under the European Communities 
(Undertakings for Collective Investment in Transferable Securities) Regulations 2011 (as amended) (the “UCITS 
Regulations”) and the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective 
Investment in Transferable Securities) Regulations 2019 (the "Central Bank UCITS Regulations"). As such it is subject to 
the investment and management restrictions prescribed within the Directive. 

12. Related party transactions (continued)
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liquidity risk of a Sub-Fund. It is these restrictions that form the basis of the investment and risk management approach 
adopted by the investment manager. The Prospectus and the Supplements provides clear disclosure on the risks 
investors will be exposed to and clarity on the risk management process.

risk and liquidity risk is achieved within the Sub-Funds by maintaining the Company's optimal exposure within the 
Investment Rules. 

The ultimate responsibility for monitoring that a Sub-Fund’s investments are managed in line with the Investment 
Rules belongs to the Board together with the investment manager. The directors have considerable experience in the 

manager and the depositary of the Company in order to bring to their attention any breaches and compliance issues.

Committee of European Securities Regulators (CESR)). This includes an effective observation period (history) of risk 
factors of at least 1 year and not less than quarterly data set updates.  

Funds but we will continue to assess its performance and make adjustments when necessary. 

Calculation of global exposure

The investment manager calculates the global exposure of the assets held within each Sub-Fund on a daily basis. In 

(i) the incremental exposure generated by the instruments held by the Sub-Funds; or

(“VaR”) will be employed.

sets out the risk management technique used to measure and calculate the global exposure of each Sub-Fund.

Sub-Fund name Market risk calculation Limit exposure
Barclays Roll Yield Commodities Fund Commitment

VaR
Barclays Autocall Fund VaR

*

i) Commitment approach

the investment manager will apply the Commitment Approach for the purposes of calculating both global exposure and 
leverage in accordance with UCITS Regulations. 

the equivalent underlying to all of the Financial Derivative Instruments (“FDI’s”) entered into by a Sub-Fund (subject to 

14. Financial risk management (continued)
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ii) VaR approach

on the investment portfolio over the given time horizon exceeds this value (assuming normal markets and no trading in 
the investment portfolio) is the given probability level.

iii) Additional risk measures employed

Suspension of shares

The Company may temporarily suspend the determination of the Net Asset Value of any Sub-Fund and the issue and 

be calculated or such disposal would be materially prejudicial to the owners of Shares in general or the owners of Shares 
of the relevant Sub-Fund.

"Limitations on Repurchases" of the Prospectus for a more detailed explanation of the gating mechanism).

Liquidity

The investment manager encounters the concept of liquidity risk with all investments it makes for and on behalf of the 

Tracking difference

Sub-Fund to the underlying index will be minimised at all times. 

In respect of the applicable Sub-Funds a table has been supplied within the relevant investment manager’s report to 

the UCITS and the index tracked at a Sub-Fund level.

Market risk management and oversight

Categorisation of Sub-Fund products

The Sub-Funds have a number of investment methodologies that provide access to a variety of asset classes. The Sub-
Funds can be split into distinct categories which vary in the way that they achieve their investment objective and how 

Funds and discretionary strategies.

14. Financial risk management (continued)
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i) Asset allocation

The portfolio composition is rebalanced on a periodic basis in accordance with a systematic model that employs a well-

described in the relevant Sub-Fund supplement. Such Sub-Fund will gain exposure to either; (i) the portfolio indirectly 

ii) Third party index/strategy

The market risk management for such Sub-Funds is non-discretionary and therefore the risk measurements considered 

investment manager does not seek to amend the Sub-Fund’s exposure to the underlying index or strategy as a result 
of movements in market prices.

iii) Discretionary strategies

assets. The portfolio composition is rebalanced on a discretionary basis in accordance with views and opinions of the 

has been further categorised to provide a comparative risk metric based on the investment approaches listed above. 
These are described below.

Market risk

Market price risk

instruments traded in the market.

process. The tables below provides the analysis at 30 June 2023 and 30 June 2022.

30 June 2023
Sub-Fund

AUM VaR
(% of AUM)

VaR

$104.452

€135.141

Sub-Fund

Lowest 
Utilisation

of VaR Limit

Highest 
Utilisation

of VaR Limit

Average 
Utilisation

of VaR Limit

Barclays Autocall Fund

14. Financial risk management (continued)
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30 June 2022
Sub-Fund

AUM VaR
(% of AUM)

VaR

Barclays Autocall Fund

Sub-Fund

Lowest 
Utilisation

of VaR Limit

Highest 
Utilisation

of VaR Limit

Average 
Utilisation

of VaR Limit

Barclays Autocall Fund

Currency risk

of changes in foreign exchange rates. A Sub-Fund may invest in securities denominated in currencies other than its 

currency relative to other currencies may change in a manner that has an effect on the value of the Sub-Funds. 

Different methodologies are undertaken for each of the investment approaches listed above. These are described below.

Third party index/strategy funds

Supplements. 

for Sub-Funds existing at 30 June 2023 and 30 June 2022. 

30 June 2023
Sub-Fund name Benchmark/strategy

Target 
exposure

Actual 
exposure*

NAV Impact for 5% rise/
fall exposure in index/
strategy in base

Barclays Roll Yield Commodities Fund
Barclays Roll Yield 
Index

30 June 2022
Sub-Fund name Benchmark/strategy

Target 
exposure

Actual 
exposure*

NAV Impact for 5% rise/
fall exposure in index/
strategy in base

Barclays Roll Yield Commodities Fund
Barclays Roll Yield 
Index

30 June 2023 had 

30 June 
2023

14. Financial risk management (continued)
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the Sub-Funds best estimate of a reasonably possible shift in the price of the investments. Actual trading results may 

Interest rate risk

of changes in the prevailing interest rates. The Sub-Funds may be exposed to interest rate risk through investments 

mean that interest rate risk is more impactful in the near and medium term. 

value of the investor’s holding in a Sub-Fund may also be adversely impacted.

Currency Risk

Forwards

A forward contract locks-in the price at which an index or asset may be purchased or sold on a future date. In currency 

received on an obligation beginning at a start date sometime in the future. Forward contracts may be cash settled 
between the parties. These contracts cannot be transferred. 

14. Financial risk management (continued)
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The Sub-Funds’ risk management limits and the regulatory regime under which the Sub-Funds operate restricts credit 
exposure to any single counterparty. The details of which follow below: 

- Have a minimum credit rating of A2/P2; or

entity which has and maintains a rating of A; and

The Company has incorporated these limits into the International Swaps and Derivatives Association ("ISDA") and 

cover the provision of collateral. 

of collateral required by the relevant Sub-Fund from the approved counterparty is calculated. If required additional 
collateral is delivered to the Sub-Fund in order that the Sub-Fund will not breach its credit exposure level under the UCITS 

16 for details of 
collateral. 

investments are made into an approved investment strategy or approved index. In each case the issuer exposure will be 
managed by a third party in accordance with the rules stipulated within the Sub-Fund Supplement. For vehicles where 
there is direct investment in a single stock then these exposure levels are monitored on a daily basis by both the Fund 

for the safe-keeping of assets. NTFSIL has appointed The Northern Trust Company (“TNTC”) as its global sub-custodian. 
Both NTFSIL and TNTC are wholly owned subsidiaries of Northern Trust Corporation (“NTC”). As at year-end date 30 
June 2023

external sub-custodians.

rank as an unsecured creditor of TNTC in respect of any cash deposits.

14. Financial risk management (continued)
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be delayed.

appointments.

The main concentration to which the Sub-Funds are exposed is to counterparty credit risk on trading derivative 

Commodities Fund. As at 30 June 2023 30 
June 2022: A). As at 30 June 2023 30 June 
2022: A+). As at 30 June 2023 30 
June 2022: A+) in regards to being the counterparty to the swaptions on the Barclays Autocall Fund. As at 30 June 2023

30 June 2022: A+) in regards to being the 
counterparty to the swaptions on the Barclays Autocall Fund. 

The table below outlines the material exposures to counterparties as at 30 June 2023 and 30 June 2022:

30 June 2023
Sub-Fund name Currency

Approved 
counterparty 

exposure Collateral held Net exposure
Barclays Roll Yield Commodities Fund US$
Autocall Fund €

30 June 2022
Sub-Fund name Currency

Approved 
counterparty 

exposure Collateral held Net exposure
Barclays Roll Yield Commodities Fund US$ –

US$ –
Autocall Fund € –

Liquidity risk management and oversight

on a timely basis.

to limit the redemptions allowed at an individual dealing day to the liquidity provided by the approved counterparty in 
the relevant swap contract. The directors are entitled to limit the number of shares in a Sub-Fund redeemed on any 

will apply pro-rata so that all shareholders wishing to redeem shares of that Sub-Fund realise the same proportion 

redemption on the next Dealing day and will be dealt with in priority (on a rateable basis) to redemption requests 

affected. 

limited discretion in the execution of upsize and downsize transactions. 

14. Financial risk management (continued)
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At 30 June 2023 and 30 June 2022

held by some of the Sub-Funds which had maturity dates of more than 1 month are analysed in the table below.

30 June 2023 1 to 3 Months
3 Months to 1 

year Over 1 Year
Net assets attributable to redeemable participating 
shareholders CCY
1.1Barclays Roll Yield Commodities Fund US$ –
1.5 US$ – – –
1.6Barclays Autocall Fund €

*

30 June 2022 1 to 3 Months
3 Months to 1 

year Over 1 Year
Net assets attributable to redeemable participating 
shareholders CCY
1.1Barclays Roll Yield Commodities Fund US$ –
1.2 US$ – – –
1.3 € – – –
1.4 US$ – – –
1.5 US$ –
1.6Barclays Autocall Fund €

* Sub-Funds terminated on 20 December 2021.

overdraft interest and other open forward foreign currency exchange contracts that were not mentioned above. Details 

Fair Value Hierarchy

Amendments to FRS 102 'The Financial Reporting Standard applicable in the UK and Republic of Ireland' - Fair value 
hierarchy disclosures requires that an analysis of investment assets and investment liabilities by reference to a fair value 
hierarchy be disclosed as follows:

Level 1 – Quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access at the 
measurement date. 

The level in the fair value hierarchy within which the fair value measurement is categorised in its entirety is determined 

relevant market. 

14. Financial risk management (continued)
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30 June 2023

Barclays Roll Yield Commodities Fund
Level 1 

US$
Level 2 

US$
Level 3 

US$
Total 

US$

Funded swap - -
Forward foreign exchange contracts - -
Total assets - -

Barclays Autocall Fund

Level 1 
€

Level 2 
€

Level 3 
€

Total 
€

Investments in securities at fair value
Government Bonds - -

Swaptions - -
Unfunded swaps - -
Total assets - -

30 June 2022

Barclays Roll Yield Commodities Fund
Level 1 

US$
Level 2 

US$
Level 3 

US$
Total 

US$

Funded swaps - -
Total assets - -

loss
Level 1 

US$
Level 2 

US$
Level 3 

US$
Total 

US$
Forward foreign exchange contracts - -
Total liabilities - -

QMS Fund
Level 1 

US$
Level 2 

US$
Level 3 

US$
Total 

US$
Investments in securities at fair value
Government Bonds - -

Unfunded swaps - -
Total assets - -

loss
Level 1 

US$
Level 2 

US$
Level 3 

US$
Total 

US$
Forward foreign exchange contracts - -
Unfunded swaps - -
Total liabilities - -

14. Financial risk management (continued)
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Barclays Autocall Fund
Level 1 

€
Level 2 

€
Level 3 

€
Total 

€
Investments in securities at fair value
Government Bonds - -
Total assets - -

loss
Level 1 

€
Level 2 

€
Level 3 

€
Total 

€
Swaptions - -
Total liabilities - -

Barclays Shiller US CAPE Single Stock Value Fund held no investments at 30 June 2022.

Barclays Shiller Eurozone CAPE Single Stock Value Fund held no investments at 30 June 2022.

Barclays Novus Public Ownership HF Conviction Fund held no investments at 30 June 2022.

contracts and repurchase agreements. The Company may also enter into forward purchases or sales of currencies or 

in this type of transaction. 

of non-base currency denominated Shares. Contracts outstanding at 30 June 2023 and 30 June 2022 are disclosed in the 
relevant Sub-Fund’s Portfolio of Investments.

15. Share capital

Authorised

Subscriber Shares

attaching to the shares in the Company.

Redeemable participating shares

The issued redeemable participating share capital is at all times equal to the NAV of the Company. Redeemable 

14. Financial risk management (continued)
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Sub-Fund Collateral type Collateral value as 
at 30 June 2023

% net 
exposure 30 

June 2023

Collateral value as 
at 30 June 2022

% net 
exposure  30 

June 2022
Barclays Roll Yield 
Commodities Fund

Government –

Government US$– – –
Barclays Autocall Fund Government – –

Details of the actual counterparty exposure at 30 June 2023 and 30 June 2022 respectively can be found within the credit 
risk management and oversight section of notes 15 on page 56.

17. Exchange rates

the following rates for each US$1:

Currency CCY 
Financial year ended 

30 June 2023
Financial year ended 

30 June 2022
Swiss franc CHF 0.89465 0.95735
Euro € 0.91659 0.95653
Pound sterling £ 0.78657 0.82342
Japanese yen JPY 144.53500 135.85500
Norwegian krone NOK 10.71355 9.87975
Singapore dollar S$ 1.35335 1.39170

The average exchange rates used in the combined statement of comprehensive income and the statement of changes 
in net assets attributable to redeemable participating shareholders for each US$1 are as follows:

Currency CCY 
Financial year ended 

30 June 2023
Financial year ended 

30 June 2022
Swiss franc CHF 0.93894 0.93196
Euro € 0.95628 0.88814
Pound sterling £ 0.83154 0.75226
Japanese yen JPY 137.32225 117.37600
Norwegian krone NOK 10.27903 8.94051
Singapore dollar S$ 1.36445 1.35979

18. Dividends

30 June 2023 30 June 2022). A special dividend 

16. Collateral (continued)
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21. Segregated liability

The Company has segregated liability between its Sub-Funds. Accordingly, any liability incurred on behalf of or 
attributable to any individual Sub-Fund shall be discharged solely out of the assets of that Sub-Fund.

22. Significant events during the financial year

The war in Ukraine, which started on 24 February 2022 when Russian forces launched a large scale invasion, continues 
with devastating implications for the region both politically and economically. In an attempt to deter the Russian 
advances EU and NATO member countries have imposed severe sanctions on the Russian economy. The effect of these 
sanctions have led to significant volatility in the price of commodities, assets of Russia’s central bank have been frozen, 
travel restrictions imposed and certain powerful individuals have been targeted for their association to the Kremlin. The 
situation is being closely monitored by the board.

QMS Fund terminated on 31 March 2023.

There were no other significant events affecting the Company during the financial year.

23. Significant events after the financial year end

There were no significant events after the financial year-end date, which require an adjustment to or disclosure in the 
financial statements.

24. Approval of the financial statements

The financial statements were approved by the Board of Directors on 31 October 2023.
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year ended 30 June 2023

All purchases

Shares/ 
par value Security name Maturity date

Cost 
US$

Swap on Barclays Roll Yield Total Return Index 12/06/2024

All sales

Shares/ 
par value Security name Maturity date

Proceeds 
US$

Swap on Barclays Roll Yield Total Return Index 15/06/2023

Swap on Barclays Roll Yield Total Return Index 12/06/2024

Purchases and sales disclosed are the aggregate purchases of a security exceeding 1 per cent of the total value of 

or sales and the next largest purchases or sales so that at least 20 purchases or sales are disclosed. The transactions 
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Largest purchases

Shares/ 
par value Security name

Cost 
US$

Equity Index 31/03/2023

Equity Index 31/03/2023

Equity Index 31/03/2023

Equity Index 31/03/2023

Equity Index 31/03/2023

Equity Index 31/03/2023

Equity Index 31/03/2023

Equity Index 31/03/2023

Purchases and sales disclosed are the aggregate purchases of a security exceeding 1 per cent of the total value of 

and the next largest purchases or sales so that at least 20 purchases or sales are disclosed.
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QMS Fund

(continued)

Largest sales

Shares/ 
par value Security name

Proceeds 
US$

Equity Index 31/03/2023

Equity Index 07/12/2022

Equity Index 31/03/2023

Commodity Index 31/03/2023

Commodity Index 31/03/2023

Purchases and sales disclosed are the aggregate purchases of a security exceeding 1 per cent of the total value of 

and the next largest purchases or sales so that at least 20 purchases or sales are disclosed. 
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All purchases

Shares/ 
par value Security name

Cost 
€

Equity Index USD Rec V SPX Pay Libor

Purchases and sales disclosed are the aggregate purchases of a security exceeding 1 per cent of the total value of 

or sales and the next largest purchases or sales so that at least 20 purchases or sales are disclosed. The transactions 
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Barclays Autocall Fund

(continued)

All sales

Shares/ 
par value Security name

Proceeds 
€

Purchases and sales disclosed are the aggregate purchases of a security exceeding 1 per cent of the total value of 

or sales and the next largest purchases or sales so that at least 20 purchases or sales are disclosed. The transactions 
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Board of directors of the Company

L-5826 Hesperange
Grand Duchy of Luxembourg

Investment manager 
Barclays Bank PLC acting through 
Barclays investment managers 
1 Churchill Place 

London E14 5HP  
United Kingdom

Distributor and promoter 
Barclays Bank PLC 
1 Churchill Place 

London E14 5HP 
United Kingdom

Depositary 
Northern Trust Fiduciary Services (Ireland) Limited 
Georges Court 
54-62 Townsend Street
Dublin 2 D02 R156
Ireland

Independent auditors

Chartered Accountants and Registered Auditors
One Spencer Dock 

Dublin 1 D01 X9R7 
Ireland

Legal advisors

75 St. Stephens Green 
Dublin 2 D02 Y512 
Ireland

Dublin 2 D02 Y512 
Ireland

Administrator
Northern Trust International Fund Administration Services 
(Ireland) Limited 
Georges Court 
54-62 Townsend Street
Dublin 2 D02 R156
Ireland

Tax advisors
Ernst and Young 
Harcourt Centre 
Harcourt Street 
Dublin 2 D02 YA40 
Ireland Ireland
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The UCITS V Directive requires the Financial Statements of Celsius Funds plc (the “Company”) to include some 
remuneration-related information applicable to a UCITS management company including the requirement to establish 
a remuneration policy which aligns with the interests of the UCITS. 

The UCITS V Directive requires that a UCITS management company have a remuneration policy which is consistent 

risk takers and control functions). 

it is consistent with and promotes sound and effective risk management and does not encourage risk taking which is 

manages. 

As an independent management company relying on a full-delegation model (i.e. delegation of the collective portfolio 

risk-takers under UCITS V are not remunerated based on the performance of the funds under management. 

31 December 2022 

31 December 2022

Other risk takers: EUR Nil 

taken into account.

FundRock and is presented for review to the Remuneration Committee and approval by the Board of FundRock.
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Purchases and sales during the year ended 30 June 2023

1.1

Barclays 
Roll Yield 

Commodities 
Fund 
US$

1.5

QMS Fund* 
US$

1.6

Barclays 
Autocall Fund 

€

2

Total 
US$

Purchases 
Total purchases  72,050,000  188,221,561  13,302,695  274,202,541
Sales 
Total sales  81,957,359   306,354,390  13,599,304  402,553,082

Purchases and sales during the year ended 30 June 2022

1.1

Barclays 
Roll Yield 

Commodities 
Fund 
US$

1.2

Barclays 
Shiller US 

CAPE Single 
Stock Value 

Fund* 
US$

1.3

Barclays 
Shiller 

Eurozone 
CAPE Single 
Stock Value 

Fund* 
€

1.4

Barclays 
Novus Public 

Ownership 
HF Conviction 

Fund* 
US$

Purchases 
Total purchases  59,618,636  1,201,883  960,439  1,421,146
Sales 
Total sales  65,859,002  3,322,578  2,498,875  3,693,509

1.5

QMS Fund 
US$

1.6

Barclays 
Autocall Fund 

€

2

Total 
US$

Purchases 
Total purchases  295,174,265  22,459,585  383,826,180
Sales 
Total sales  270,645,078  22,790,463  372,038,401



Celsius Funds plc

75

The following information is presented with regard to Regulation (EU) 2015/2365 on transparency of Securities 
Financing Transactions Regulation (“SFTR”).

Assets engaged by SFT Type - total return swaps % of AUM

Barclays Roll Yield Commodities Fund
Concentration data

Largest collateral issuers Collateral

Barclays Roll Yield Commodities Fund
Austria Government
Germany Government
France Government
Finland Government
Finland Government
Netherlands Government
United Kingdom Government

Top ten counterparties – total return swaps

Fund Counterparty Collateral
Barclays Roll Yield Commodities Fund Barclays Bank PLC

Aggregate transaction date

Barclays Roll Yield Commodities Fund
Collateral type Government bonds
(US$'000)

Maturity <1 day 1 day- 1 week- 1 - 3 3 months - 1 yr >1 year open maturity
(US$'000)
Collateral - - - - - -
Collateral currency (US$'000)
Country of counterparty: UK
Settlement and clearing type: All collateral transactions settle bilaterally.

Reuse of collateral

Barclays Roll Yield Commodities Fund

There is no reuse of collateral by the Sub-Fund.

Safekeeping - collateral received

Barclays Roll Yield Commodities Fund

All collateral received is held by The Northern Trust Company.

Barclays Roll Yield Commodities Fund

SFT type Total return swap
currency

% Counterparty Amount

Return US$ Barclays Bank PLC
Cost US$ Barclays Bank PLC
The Return line shows the realised and unrealised gains for the year and the Cost line shows the realised and unrealised 
losses for the year under review.
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economic activities.



Call costs may vary - please check with your telecoms provider. Calls may be recorded so that we can monitor the 
quality of our service and for security purposes.

Celsius Funds plc is an umbrella investment company with variable capital and segregated liability between sub-funds 
under the laws of Ireland.  Registered number 406351. The company is authorised and supervised by the Central Bank 
of Ireland.

Barclays is the sponsor of Celsius Funds plc.

Barclays offers wealth and investment management products and services to its clients through Barclays Bank PLC 
and its subsidiary companies. Barclays Bank PLC is registered in England and authorised by the Prudential Regulation 
Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority. Registered 


