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Independent auditors’ report to the shareholders of Celsius 
International Funds plc  

Report on the audit of the financial statements 

Opinion 

In our opinion, Celsius International 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 31 October 
2022 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. 

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

• the Balance Sheet as at 31 October 2022; 

• the Profit and Loss Account for the year then ended; 

• the Statement of Changes in Equity for the year then ended; 

• the Portfolio of Investments for Shiller Barclays Cape US Sector Fund as at 31 October 2022; 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 2.1 to the financial 
statements which describes the reasons why the financial statements of Barclays Global Rates Adjusted Carry (GRACE) 
Fund have been prepared on a basis other than going concern.   

Conclusions relating to going concern 

With the exception of Barclays Global Rates Adjusted Carry (GRACE) 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 Barclays Global Rates Adjusted Carry (GRACE) 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 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 31 October 2022 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 2, 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 shareholders 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 
21 February 2023 
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Shiller Barclays CAPE US Sector Fund

Portfolio of Investments as at 31 October 2022

 

  
 

 
Description

  
Sub-Fund

USD   
USD Adobe Inc   
USD Advanced Micro Devices Inc   
USD   
USD AGNC Investment Corp   
USD Agree Realty Corp   
USD Air Products & Chemicals Inc   
USD Akamai Technologies Inc   
USD Albemarle Corp   
USD Alexandria Real Estate Equities Inc   
USD Allstate Corp   
USD   
USD American Express Co   
USD   
USD American International Group Inc   
USD American Tower Corp   
USD Americold Realty Trust   
USD Ameriprise Financial Inc   
USD Amphenol Corp   
USD Analog Devices Inc   
USD Annaly Capital Management Inc   
USD ANSYS Inc   
USD   
USD Apartment Income REIT Corp   
USD Apple Inc   5.97
USD Applied Materials Inc   
USD Arista Networks Inc   
USD   
USD Assurant Inc   
USD Autodesk Inc   
USD Automatic Data Processing Inc   
USD AvalonBay Communities Inc   
USD Avery Dennison Corp   
USD Ball Corp   
USD Bank of America Corp   
USD Bank of New York Mellon Corp   
USD Berkshire Hathaway Inc   
USD BlackRock Inc   
USD Blackstone Mortgage Trust Inc   
USD Boston Properties Inc   
USD Brixmor Property Group Inc   
USD Broadcom Inc   
USD 897 Broadridge Financial Solutions Inc   
USD Brown & Brown Inc   
USD Cadence Design Systems Inc   
USD Camden Property Trust Inc   
USD   
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Shiller Barclays CAPE US Sector Fund

Portfolio of Investments as at 31 October 2022 (Continued)

  
  

      
 
 Description  

  
Sub-Fund

USD Cboe Global Markets Inc   
USD CBRE Group Inc   
USD CDW Corp   
USD Celanese Corp   
USD Ceridian HCM Holding Inc   
USD CF Industries Holdings Inc   
USD Charles Schwab Corp   
USD   
USD Cincinnati Financial Corp   
USD Cisco Systems Inc   
USD Citigroup Inc   
USD Citizens Financial Group Inc   
USD CME Group Inc   
USD Cognizant Technology Solutions Corp   
USD Comerica Inc   
USD Corning Inc   
USD   
USD Corteva Inc   
USD CoStar Group Inc   
USD Cousins Properties Inc   
USD Crown Castle International Corp   
USD CubeSmart Inc   
USD Digital Realty Trust Inc   
USD Discover Financial Services Inc   
USD Douglas Emmett Inc   
USD Dow Inc   
USD DuPont de Nemours Inc   
USD DXC Technology Co   
USD EastGroup Properties Inc   
USD Eastman Chemical Co   
USD Ecolab Inc   
USD Enphase Energy Inc   
USD EPAM Systems Inc   
USD Equinix Inc   
USD Equity Commonwealth Inc   
USD   
USD Equity Residential Inc   
USD Essex Property Trust Inc   
USD   
USD Extra Space Storage Inc   
USD F5 Networks Inc   
USD FactSet Research Systems Inc   
USD Federal Realty Investment Trust   
USD Fidelity National Information Services Inc   
USD Fifth Third Bancorp   
USD First Industrial Realty Trust Inc   
USD First Republic Bank   
USD Fiserv Inc   
USD FleetCor Technologies Inc   
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Shiller Barclays CAPE US Sector Fund

Portfolio of Investments as at 31 October 2022 (Continued)

  
  

      
 
 Description  

  
Sub-Fund

USD FMC Corp   
USD Fortinet Inc   
USD Franklin Resources Inc   
USD Freeport-McMoRan Inc   
USD   
USD Gartner Inc   
USD Global Payments Inc   
USD   
USD Goldman Sachs Group Inc   
USD Hartford Financial Services Group Inc   
USD Healthcare Realty Trust Inc   
USD Healthpeak Properties Inc   
USD Hewlett Packard Enterprise Co   
USD Highwoods Properties Inc   
USD Host Hotels & Resorts Inc   
USD Howard Hughes Corp   
USD HP Inc   
USD Huntington Bancshares Inc   
USD Intel Corp   
USD Intercontinental Exchange Inc   
USD International Business Machines Corp   
USD International Flavors & Fragrances Inc   
USD International Paper Co   
USD Intuit Inc   
USD   
USD Invitation Homes Inc   
USD Iron Mountain Inc   
USD 559   
USD   
USD   
USD   
USD   
USD KeyCorp   
USD Keysight Technologies Inc   
USD Kilroy Realty Corp   
USD Kimco Realty Corp   
USD   
USD   
USD   
USD   
USD   
USD   
USD   
USD   
USD   
USD M&T Bank Corp   
USD MarketAxess Holdings Inc   
USD   
USD Martin Marietta Materials Inc   
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Shiller Barclays CAPE US Sector Fund

Portfolio of Investments as at 31 October 2022 (Continued)

  
  

      
 
 Description  

  
Sub-Fund

USD Mastercard Inc   
USD Medical Properties Trust Inc   
USD   
USD Microchip Technology Inc   
USD Micron Technology Inc   
USD Microsoft Corp   
USD Mid-America Apartment Communities Inc   
USD Monolithic Power Systems Inc   
USD Moody's Corp   
USD Morgan Stanley   
USD Mosaic Co   
USD Motorola Solutions Inc   
USD MSCI Inc   
USD Nasdaq Inc   
USD National Health Investors Inc   
USD National Retail Properties Inc   
USD   
USD NetApp Inc   
USD New Residential Investment Corp   
USD Newmont Goldcorp Corp   
USD Northern Trust Corp   
USD   
USD Nucor Corp   
USD NVIDIA Corp   
USD NXP Semiconductors NV   
USD   
USD   
USD   
USD   
USD Packaging Corp of America   
USD Paychex Inc   
USD Paycom Software Inc   
USD PayPal Holdings Inc   
USD Physicians Realty Trust   
USD PNC Financial Services Group Inc   
USD PotlatchDeltic Corp   
USD PPG Industries Inc   
USD Principal Financial Group Inc   
USD Progressive Corp   
USD Prologis Inc   
USD Prudential Financial Inc   
USD PTC Inc   
USD Public Storage   
USD Qorvo Inc   
USD   
USD   
USD Rayonier Inc   
USD Realty Income Corp   
USD Regency Centers Corp   
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Shiller Barclays CAPE US Sector Fund

Portfolio of Investments as at 31 October 2022 (Continued)

  
  

      
 
 Description  

  
Sub-Fund

USD Regions Financial Corp   
USD Rexford Industrial Realty Inc   
USD Roper Technologies Inc   
USD S&P Global Inc   
USD Sabra Health Care REIT Inc   
USD salesforce.com Inc   
USD SBA Communications Corp   
USD   
USD Sealed Air Corp   
USD ServiceNow Inc   
USD Sherwin-Williams Co   
USD Signature Bank/New York NY   
USD Simon Property Group Inc   
USD Skyworks Solutions Inc   
USD   
USD SolarEdge Technologies Inc   
USD Spirit Realty Capital Inc   
USD STAG Industrial Inc   
USD Starwood Property Trust Inc   
USD State Street Corp   
USD   
USD Sun Communities Inc   
USD SVB Financial Group   
USD Synchrony Financial   
USD Synopsys Inc   
USD T Rowe Price Group Inc   
USD   
USD Teledyne Technologies Inc   
USD Teradyne Inc   
USD Texas Instruments Inc   
USD Travelers Cos Inc   
USD Trimble Inc   
USD Truist Financial Corp   
USD Tyler Technologies Inc   
USD UDR Inc   
USD US Bancorp   
USD Ventas Inc   
USD VeriSign Inc   
USD VICI Properties Inc   
USD Visa Inc   
USD Vornado Realty Trust   
USD Vulcan Materials Co   
USD W R Berkley Corp   
USD Wells Fargo & Co   
USD Welltower Inc   
USD Western Digital Corp   
USD Westrock Co   
USD Weyerhaeuser Co   
USD   
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Shiller Barclays CAPE US Sector Fund

Portfolio of Investments as at 31 October 2022 (Continued)

  
  

      
 
 Description  

  
Sub-Fund

USD WP Carey Inc   
USD Zebra Technologies Corp   
USD Zillow Group Inc   
USD Zillow Group Inc Class C   
USD Zions Bancorp NA   

  

  

  

  

  

  

Net Assets Attributable to Redeemable Participating Shareholders
Number of Redeemable Participating Shares in Issue
Net Asset Value per Redeemable Participating Share

 

Transferable Securities
Current Assets
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Barclays Global Rates Adjusted Carry (GRACE) Fund
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Financial Assets and Financial Liabilities Held for Trading

There was no offsetting at 
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 and 

 and 
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 and 
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Sub-Fund Investment Management Fee Rate

Sub-Fund Preliminary Charge Rate
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Fund 
US$

Fund* 
JPY

 
US$

year                                 –                          

year                                 –           ( )               ( )
        
     ( )   ( )
       

year    –    –    –

year    –    –    –
     –    
     –    ( )
     –   
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Fund 
US$

Fund* 
JPY

 
US$

      

      
      
      
      

year    –     

   –     
      
      
      

 
      

Sector Fund 
US$

Fund* 
JPY

 
US$

Interest income from investments    –     
Dividend income      –   
Bank Interest Income       

      
      

Sector Fund 
US$

Fund* 
JPY

 
US$

Interest income from investments    –     
Dividend income      –   
Bank Interest Income      –   
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Note
Fund 
US$

Fund* 
JPY

 
US$

Management fee       
Expense cap reimbursement       
Swaption expense       

      
      

Note
Fund 
US$

Fund 
JPY

 
US$

Management fee       
Expense cap reimbursement*       
Swaption expense       

      
      

 

 and 

 and  

  

      

      

 for further 

Sector Fund 
US$

Fund* 
JPY

 
US$

Fixed fee reimbursement       
Dividend receivable      –   

     –   
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Sector Fund 
US$

Fund* 
JPY

 
US$

Fixed fee reimbursement       
Interest receivable    –     
Dividend receivable      –   
Sale of securities awaiting settlement    –     
Currency Receivable (Spots)    –     

      

Sector Fund 
US$

Fund* 
JPY

 
US$

Cash and cash equivalents       
      

 

Sector Fund 
US$

Fund 
JPY

 
US$

Cash and cash equivalents       
   –     

Bank overdraft    –     
   –     
      

Sector Fund 
US$

Fund* 
JPY

 
US$

Management fees payable       
Fixed fees payable       

   (9)    –    (9)
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Sector Fund 
US$

Fund 
JPY

 
US$

Management fees payable       
Fixed fees payable       

      

as disclosed in 

 
Sub-Fund

Shiller Barclays CAPE US Sector Fund
Barclays Global Rates Adjusted Carry (GRACE) Fund* - -

 
Sub-Fund

Shiller Barclays CAPE US Sector Fund
Barclays Global Rates Adjusted Carry (GRACE) Fund
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Fund 
US$

Fund* 
JPY

 
US$

      

      

      

      

 

Fund 
US$

Fund 
JPY

 
US$
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31 October 2022 
Sub-Fund

Shiller Barclays CAPE US Sector Fund
Barclays Global Rates Adjusted Carry (GRACE) Fund*

31 October 2021 
Sub-Fund

Shiller Barclays CAPE US Sector Fund
Barclays Global Rates Adjusted Carry (GRACE) Fund

Forwards

 and 
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• 
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 and 

31 October 2022 
Sub-Fund

 
   

%

Barclays Global Rates Adjusted Carry (GRACE) Fund* – – – 

31 October 2021 
Sub-Fund

 
   

%

Barclays Global Rates Adjusted Carry (GRACE) Fund

Sub-Fund Rating
% of Net 

Assets
Barclays Global Rates Adjusted Carry (GRACE) Fund*
Government bonds – – 

 

Sub-Fund Rating**
% of Net 

Assets
Barclays Global Rates Adjusted Carry (GRACE) Fund
Government bonds*
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 and 

Accrued expenses - - -
Net Assets Attributable to Redeemable 
Participating Shareholders - - -

Accrued expenses - - -
Net Assets Attributable to Redeemable 
Participating Shareholders - - -

 
JPY

 
JPY

 
JPY

 
JPY

 
JPY

Accrued expenses – – –

Net Assets Attributable to Redeemable 
Participating Shareholders – – – – –

 
JPY

 
JPY

 
JPY

 
JPY

 
JPY

Accrued expenses – – –

Cash and cash equivalents – – –

Cash due at brokers and counterparties for 
– – –

Forward Currency Contracts – – –

Interest Rate Swaps – – –
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JPY

 
JPY

 
JPY

 
JPY

 
JPY

Net Assets Attributable to Redeemable 
Participating Shareholders – – –

• 

• 

• 

 and 

Investments in securities at fair value
Equities - -

- -

Investments in securities at fair value
Equities - -

- -
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Investments in securities at fair value
Government Bonds - -
Investments in Financial Derivative Instruments
Forward Currency Contracts - -
Interest Rate Swaps - -

- -

Investments in Financial Derivative Instruments
Forward Currency Contracts - -
Investments in Financial Derivative Instruments
Interest Rate Swaps - -

- -

Subscriber Shares
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 and 

Fund Fund 
*

 
Shares

      
Shares issued    –    –    –
Shares redeemed    –     

     –   

   –    –    –
   –     

Fund Fund  
Shares

      
Shares issued    –    –    –
Shares redeemed    –    –    –

      

   –    –    –
   –    –    –

 

 and at 

Net Asset value

 
Sub-Fund

31 October 
2022

31 October 
2021

31 October 
2020

Barclays Enhanced US Equities Fund – Class A* US$ – – –

Shiller Barclays CAPE US Sector Fund – Class A US$

Barclays Global Rates Adjusted Carry (GRACE) Fund – Class A** –

Net Asset value per share

 31 October 
2022

31 October 
2021

31 October 
2020

Barclays Enhanced US Equities Fund – Class A* US$ – – –

Shiller Barclays CAPE US Sector Fund – Class A US$

Barclays Global Rates Adjusted Carry (GRACE) Fund – Class A*** –



Celsius International Funds plc

AUD US$
CHF CHF
EUR €
GBP £

¥
kr

AUD US$
CHF CHF
EUR €
GBP £

¥
kr
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Other Information (Unaudited)

Ireland

Ireland

Ireland

Ireland

Ireland

Ireland
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 Proceeds

Amazon Com Inc
Tesla Inc
Procter & Gamble
Apple Inc
Microsoft Corp
Meta Platforms Inc
Coca-Cola Co
PepsiCo Inc
Costo Wholesale Corp
Home Depot Inc
Alphabet Inc Class A
Alphabet Inc Class C
UnitedHealth Group

Walmart Inc
McDonald's Corp
Altria Group
Philip Morris International
Mondelez International Inc
Nike Inc

 
 

 Cost

Amazon Com Inc
Tesla Inc
Procter & Gamble
Apple Inc
Microsoft Corp
Costo Wholesale Corp
Coca-Cola Co
PepsiCo Inc
Home Depot Inc

McDonald's Corp
Mondelez International Inc
Walmart Inc
Philip Morris International

UnitedHealth Group
Nike Inc
Altria Group

Inc
Inc
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 Proceeds

 

 Cost
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Remuneration Policy (Unaudited)

FundRock Management Company S.A. (“FundRock”) has established and applies a remuneration policy in accordance with the ESMA 

manages.

performance of the funds under management.

for review to the Remuneration Committee and approval by the Board of FundRock.
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Sustainable Finance Disclosure Regulation (Unaudited)




