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This annual report and audited financial statements (the “Report and Financial Statements”) may be translated into other languages. Any
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1895 FONDS FGR

BACKGROUND

1895 Fonds FGR (the “Entity”) is a Dutch collective investment scheme registered on 19 November 2019. The Entity is authorised in the
Netherlands by the Netherlands Authority for the Financial Markets (the "AFM") established under the laws of the Netherlands as an
Undertaking for Collective Investment in Transferable Securities (UCITS) for the purposes of the provisions of the European Communities
Undertakings for Collective Investment in Transferable Securities Regulations (the "UCITS Regulations").

The Entity is an investment fund within the meaning of article 1:1 of the Act on Financial Supervision (Wet op het financieel toezicht) (the
“AFS”). The Entity is structured as an umbrella fund which means that it consists of various sub-funds. The term Fund shall be deemed to
mean either the Entity or the applicable sub-funds of the Entity. Each Fund is a fund for joint account (fonds voor gemene rekening) and not
a legal entity which means that each Fund is a contractual arrangement between BlackRock Asset Management Ireland Limited (the
“Manager”) and the applicable legal titleholder of the Fund.

The assets of each Fund will be invested in accordance with the investment objectives and policies applicable to that Fund.

Further details, including the investment objectives and minimum subscription requirements, are set out in the Entity’s prospectus.
Changes to the Entity during the financial year

On 1 January 2023, an updated prospectus was issued for the inclusion of Robeco Institutional Asset Management B.V. as a Sub-
Investment Manager for 1895 Wereld Bedrijfsobligaties Fonds and NN Investment Partners B.V. as a Sub-Investment Manager for 1895
Wereld Investment Grade Obligaties Fonds.

On 31 March 2023, an updated prospectus was issued for the Entity to incorporate the pre-contractual disclosure “annexes” for the Funds
which are classified as Article 8 products pursuant to the Sustainable Finance Disclosure Regulation.

Effective 4 May 2023, Adele Spillane changed from an executive Director to a non-executive Director.

On 18 September 2023, Maria Ging was appointed as an executive Director of the Manager.
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1895 FONDS FGR

INVESTMENT MANAGER’S REPORT
Investment objective

1895 Wereld Aandelen Enhanced Index Fonds

The Fund’s investment objective is to seek to provide Unitholders with a total return, taking into account both capital and income returns,
which reflects the return of the MSCI All Country World Index EUR (the “Benchmark Index”) and to seek to invest in a manner consistent with
the principles of environmental, social and governance (“ESG”) investing. The Fund seeks to achieve its investment objective by investing in
a portfolio of equity securities and equity-related securities that as far as possible and practical consists of the component securities of the
Benchmark Index.

1895 Wereld Multifactor Aandelen Fonds

The Fund’s investment objective is to seek to provide a total return over a period of at least 5 years whilst also seeking to outperform the
MSCI All Country World Index EUR (the “Performance Index”) and to seek to invest in a manner consistent with the principles of ESG
investing. The Fund seeks to achieve its investment objective by investing at least 80% of its total assets in equity securities and equity-
related investments of companies worldwide. The Fund may also invest in other asset classes to seek to achieve its investment objective
and/or for liquidity purposes. These other asset classes include fixed income securities, money market instruments, collective investment
schemes, cash, or assets that can be turned into cash quickly.

1895 Euro Obligaties Index Fonds

The Fund’s investment objective is to seek to provide Unitholders with a total return, taking into account both capital and income returns,
which reflects the return of a composite benchmark comprising the Bloomberg Euro-Aggregate 500MM+ Bond Index (75%) and the
Bloomberg MSCI Euro Green Bond Index (25%) (the “Benchmark Index”) and to seek to invest in a manner consistent with the principles of
ESG investing. The Fund seeks to achieve its investment objective by allocating to Sustainable Investments, including but not limited to
“green bonds”, “sustainable bonds” and “social bonds” (each as defined by its corresponding proprietary methodology which is guided by the
International Capital Markets Association Green Bond, Sustainable Bond and Social Bond Principles, respectively) and the investment policy
of the Fund is to invest in the fixed income securities that predominantly make up the Fund’s Benchmark Index. The Fund intends to use
optimisation techniques in order to achieve a similar return to the Benchmark Index and it is therefore not expected that the Fund will hold
each and every underlying constituent of the Benchmark Index at all times, or hold them in the same proportion as their weightings in the
Benchmark Index.

1895 Wereld Bedrijfsobligaties Fonds

The Fund’s investment objective is to seek to provide a total return over a period of at least 5 years whilst also seeking to outperform
composite benchmark comprising the Bloomberg Global Aggregate Corporate Index (EUR Hedged) (75%) and the Bloomberg MSCI Global
Green Bond Corporate 5% Issuer Cap Index (EUR Hedged) (25%) (the “Performance Index”) and seeks to invest in a manner consistent
with the principles of ESG investing. The Fund seeks to achieve its investment objective by allocating to Sustainable Investments, including
but not limited to “green bonds”, “sustainable bonds” and “social bonds” (each as defined by its corresponding proprietary methodology which
is guided by the International Capital Markets Association Green Bond, Sustainable Bond and Social Bond Principles, respectively) and the
Fund will invest at least 80% of its total assets in fixed-income securities and fixed-income related securities of issuers worldwide. The Fund’s
investments will normally be listed or traded on Regulated Markets. The Fund may also invest in other fixed income securities (such as
bonds issued by governments and government agencies and supranational bonds domiciled globally).

1895 Wereld Investment Grade Obligaties Fonds

The Fund’s investment objective is to seek to provide a total return over a period of at least 5 years whilst also seeking to outperform a
composite benchmark comprising Bloomberg Global Aggregate ex Corporate Index (EUR Hedged) (75%) and the Bloomberg MSCI Global
Green Bond Ex Corporate Index (EUR Hedged) (25%) (the “Performance Index”) and seeks to invest in a manner consistent with the
principles of ESG investing. The Fund seeks to achieve its investment objective by allocating to Sustainable Investments, including but not
limited to “green bonds”, “sustainable bonds” and “social bonds” (each as defined by its corresponding proprietary methodology which is
guided by the International Capital Markets Association Green Bond, Sustainable Bond and Social Bond Principles, respectively) and the
Fund will allocating to Sustainable Investments, including but not limited to “green bonds”, “sustainable bonds” and “social bonds” (each as
defined by its corresponding proprietary methodology which is guided by the International Capital Markets Association Green Bond,
Sustainable Bond and Social Bond Principles, respectively) and the Fund will invest at least 80% of its total assets in fixed-income securities
and fixed-income related securities of issuers worldwide. The Fund’s investments will normally be listed or traded on Regulated Markets. The
Fund may also invest in other fixed income securities (such as bonds issued by governments and government agencies and supranational

bonds domiciled globally).

1895 Aandelen Macro Opportunities Fonds

The Fund’s investment objective is to seek to provide a total return over a period of at least 5 years whilst also seeking to outperform the
MSCI All Country World Index EUR Unhedged (the “Performance Index”) and seeks to invest in a manner consistent with the principles of
ESG investing. The Fund seeks to achieve its investment objective by investing at least 80% of its total assets in equity securities and equity
related investments of companies worldwide. The Fund may also invest in other asset classes to seek to achieve its investment objective
and/or for liquidity purposes. These other asset classes include money market instruments, collective investment schemes, cash, or assets
that can be turned into cash quickly.

1895 Aandelen Thematic Opportunities Fonds

The Fund’s investment objective is to seek to provide a total return over a period of at least 5 years whilst also seeking to outperform the
MSCI All Country World Index EUR Unhedged (the “Performance Index”) and seeks to invest in a manner consistent with the principles of
ESG investing. The Fund seeks to achieve its investment objective by investing at least 80% of its total assets in equity securities and equity
related investments of companies worldwide. The Fund may also invest in other asset classes to seek to achieve its investment objective
and/or for liquidity purposes. These other asset classes include money market instruments, collective investment schemes, cash, or assets
that can be turned into cash quickly.
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1895 FONDS FGR

INVESTMENT MANAGER’S REPORT (CONTINUED)
Investment objective (continued)

1895 Obligaties Opportunities Fonds

The Fund’s investment objective is to seek to provide a total return over a period of at least 5 years whilst also seeking to achieve a return
target exceeding the Euro Short Term Rate (the "€STR") by 3% (gross of fees) and seeks to invest in a manner consistent with the principles
of ESG investing. The Fund seeks to achieve its investment objective by allocating to Sustainable Investments, including but not limited to
“green bonds”, “sustainable bonds” and “social bonds” (each as defined by its corresponding proprietary methodology which is guided by the
International Capital Markets Association Green Bond, Sustainable Bond and Social Bond Principles, respectively) and the Fund will invest at
least 80% of its total assets in fixed-income securities (i.e. bonds) and fixed-income related securities of issuers worldwide. The Fund’s
investments will normally be listed or traded on Regulated Markets. The Fund will invest in the full range of fixed income securities which may
include investments with a relatively low credit rating or which are unrated.

Investment management approach and environmental, social and governance (“ESG”) policy

The following table outlines the investment management approach adopted for each Fund. It also identifies which Funds promote
environmental or social characteristics (“Article 8 Funds”) under the EU Sustainable Finance Disclosure Regulation (“SFDR”). Further detail
around how Article 8 Funds have achieved these characteristics and objectives is included in the SFDR disclosures supplementary section to
the Annual Report.

Fund name Benchmark index/Performance index Investment management SFDR criteria

approach

I‘1895 Wereld Aandelen Enhanced MSCI All Country World Index Indgx tr.acklng - non- Article 8
ndex Fonds replicating
1695 Wereld Multifactor Aandelen  Msci All Gountry World Index Active Article 8
Bloomberg Euro-Aggregate 500MM+ Index tracking - non-
1895 Euro Obligaties Index Fonds Bond Index (75%) / Bloomberg MSCI replicatin Article 8
Euro Green Bond Index (25%) P 9
Bloomberg Global Aggregate Corporate
0,
1895 Wereld Bedrijfsobligaties Fonds 'M”g%xl gﬁ;f’gﬁgjﬁgﬁ d/"C) (’) g‘g;;gbg;g Active Article 8
Issuer Cap Index (EUR Hedged) (25%)
Bloomberg Global Aggregate ex
1895 Wereld Investment Grade Corporate Index (EUR Hedged) (75%) / Active Article 8
Obligaties Fonds Bloomberg MSCI Global Green Bond Ex
Corporate Index (EUR Hedged) (25%)
1895 Aandelen Macro Opportunities MSCI All Country World Index EUR Acti .
Fonds Unhedaed ctive Article 8
g
1895 Aandelen Thematic MSCI All Country World Index EUR Active Article 8
Opportunities Fonds Unhedged
1895 Obligaties Opportunities Fonds Euro Short Term Rate Active Article 8

Further information on the index investment strategies used is detailed below:

e  For non-replicating funds, the investment management approach aims to match the main risk characteristics of the benchmark
index by investing in a portfolio that is primarily made up of securities that represent the benchmark index. The objective is to
generate a return which is as close as practicable to the total return of the benchmark index net of transaction costs and gross of
fees and other cost.

Performance summary, tracking difference and tracking error

The following tables compare the realised Fund performance against the performance of the relevant benchmark index/performance index
during the financial year ended 31 October 2023. It also discloses the anticipated tracking error of the index tracking Funds (disclosed in the
prospectus on an ex-ante basis) against the actual realised tracking error of the Funds as at 31 October 2023.

Further information on these performance indexes and calculation methodologies used is detailed below:

e The Funds' return, net of fees for the financial year under review is shown below. The calculation methodology is based on industry
standards.

e  Fund returns are based on the NAV calculated in accordance with the prospectus for the financial year under review with any
dividends reinvested. Returns of less than 0.005% are rounded down to zero.

e Tracking difference measures the difference in returns between a Fund and its benchmark index.
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1895 FONDS FGR

INVESTMENT MANAGER’S REPORT (CONTINUED)
Performance summary, tracking difference and tracking error (continued)

e Each Fund’s OCF is accrued on a daily basis throughout the financial year, which can impact the measurement of a tracking error
in a positive or negative manner depending on the performance in the market and the OCF rate applied. The extent and magnitude
of this effect on Performance Index is subject to the timing of the market performance relative to the performance period of the
Fund and can be greater than the headline OCF in a positive market and lower than the OCF in a negative market. The OCF
expresses the sum of all fees, operating costs and expenses, with the exception of direct trading costs and performance fees,
charged to each Fund’s assets as a percentage of the average Fund assets based on a twelve-month period ended 31 October
2023.

e Anticipated tracking error is based on the expected volatility of differences between the returns of a Fund and the returns of its
benchmark index.

e Realised tracking error is the annualised standard deviation of the difference in monthly returns between a Fund and its benchmark
index. Tracking error shows the consistency of the returns relative to the benchmark index over a defined period of time. The
realised tracking error is annualised and calculated using data from the preceding 36 month observation period. Where a Fund has
not been trading for 36 months, the annualised tracking error since inception has been presented.

The table and the relevant footnotes also indicate the primary drivers impacting tracking difference gross of the OCF and where the realised
tracking error is greater than the anticipated tracking error. Primary drivers impacting tracking difference include investment techniques.
Investment techniques include cash management, trading costs from rebalancing, currency hedging, futures held and sampling techniques.
Net income difference and tax may also impact tracking difference and tracking error due to withholding tax suffered by the Fund on any
income received from its investments. The level and quantum of tracking difference/tracking error arising due to withholding taxes depends
on various factors such as any reclaims filed on behalf of the Fund with various tax authorities, any benefits obtained by the Fund under a tax
treaty. Importantly, these impacts can be either positive or negative depending on the underlying circumstances.

Index tracking funds

Tracking Realised  Other tracking
Fund Benchmark difference Anticipated tracking difference and
return index OCF gross of OCF tracking error error tracking error
Fund name % % % % drivers
1895 Wereld Aandelen 3.91 3.33 0.06 0.64 Upto 1% 0.68 a, b
Enhanced Index Fonds
- Class D
1895 Euro Obligaties Index (0.77) (0.48) 0.07 (0.22) Up to 1% 0.16
Fonds
- Class D

@The tracking difference was driven by additional ESG related requirements of the Fund relative to the benchmark.
b The tracking difference was also driven by timing differences between the Fund and the benchmark.

Active funds

Fund return Performance index
Fund name % %
1895 Wereld Multifactor Aandelen Fonds 4.05 3.33
-Class D
1895 Wereld Bedrijfsobligaties Fonds 2.78 2.18
-Class D
1895 Wereld Investment Grade Obligaties Fonds (1.31) (1.15)
-Class D
1895 Aandelen Macro Opportunities Fonds 5.78 3.33
-Class D
1895 Aandelen Thematic Opportunities Fonds (7.37) 3.33
-Class D
1895 Obligaties Opportunities Fonds 4.72 5.80
- Class D

Past performance is not a guide to future performance and should not be the sole factor of consideration when selecting a product. All
financial investments involve an element of risk. Therefore, the value of your investment and the income from it will vary and your initial
investment amount cannot be guaranteed. The performance figures do not consider charges and fees that may be levied at the time of
subscription or redemption of units. Levels and bases of taxation may change from time to time. Subscriptions may be made only on the
basis of the current prospectus, of which the most recent annual report and audited financial statements and interim report and unaudited
financial statements as well as the key information documents ("PRIIP KlIDs") form an integral part. Copies of which are available from
Investor Services, (see prospectus for details on how to locate your local Investor Services team), the Transfer Agent, the Manager or any of
the Representatives or Distributors.
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1895 FONDS FGR

INVESTMENT MANAGER’S REPORT (CONTINUED)
Global economic overview

Global equities, as represented by the MSCI All Country World Index (“ACWI”), returned 10.50% (in US dollar terms) during the twelve
months ended 31 October 2023. Equities gained amid cooling inflation (the rate of increase in the prices of goods and services) and investor
optimism that monetary policy tightening from the world’s largest central banks was slowing. Although the inflation rate was still elevated by
historical standards, it declined substantially during the period, as supply chain disruptions moderated and higher interest rates dampened
demand.

The US economy showed strong growth, as both consumer and public spending continued to rise. While several prominent regional banks
failed in the spring of 2023, prompt government action limited the impact on the wider economy. The US jobs market remained tight, and
unemployment was low throughout the twelve-month period, although it rose slightly near the end of the period. Economic growth in Japan
was solid in the first half of 2023 before contracting in the third quarter. The UK economy was nearly flat amid weakness in exports as global
trade cooled. In the Eurozone, growth was tepid in the first half of 2023 before contracting slightly in the third quarter as high interest rates
continued to weigh on the region’s economy. UBS’s takeover of the failed Credit Suisse at the behest of regulators stabilised markets.

Most emerging market economies continued to expand, although fluctuating commaodity prices and the higher interest rate environment
presented significant economic challenges. The Chinese economy grew at a slow pace relative to the country’s historical rate, while falling
consumer prices raised concerns about deflation (declining prices for goods and services). The Indian economy continued to grow,
accelerating in the second quarter of 2023 amid strong growth in services and robust consumer demand.

The world’s largest central banks continued to implement various measures aimed at monetary policy tightening. The US Federal Reserve
(“the Fed”) raised interest rates six times during the twelve-month period, slowing the pace of its increases by leaving interest rates
unchanged at three of its meetings. The Bank of England (“BoE”) raised interest rates seven times during the twelve-month period, although
it held rates steady at its final meeting of the period. Similarly, the European Central Bank (“ECB”) declined to raise interest rates at its
October 2023 meeting following seven increases earlier in the period.

Global equity performance was positive during the twelve-month period, as investors assessed the impact of rapidly changing economic and
credit conditions. Subsiding inflation and the slower pace of the Fed’s interest rate increases drove hopes that the current cycle of monetary
policy tightening was nearing an end. Globally, bonds and equities that factor in companies’ environmental, social and governance (“ESG”)
characteristics faced regulatory concerns and shifting investor sentiment. Globally, ESG funds experienced overall inflows in the first half of
2023. The issuance of new bonds for ESG-related projects declined in 2022 relative to the prior year, but rebounded in the first half of 2023.

Yields (which move inversely to prices) on the 10-year US treasury, a benchmark lending rate for the global bond market, rose during the
twelve-month period as central banks tightened monetary policy. The yield curve, which measures the difference between yields at different
maturity levels, remained inverted, such that shorter-maturity yields were higher than longer-maturity yields, a signal that markets were
concerned about slowing economic growth. The downgrade of US government debt by a major ratings company highlighted growing debt-
servicing costs. Gilt prices declined, and yields on UK gilts were volatile early in the period in the wake of a leadership change and
uncertainty surrounding government plans for fiscal policy. Both Eurozone and Japanese government bond prices declined slightly overall
during the twelve-month period. However, the Japanese government adjusted its yield cap for 10-year government bonds, leading to a sharp
increase in the yields for those bonds, while substantial purchases from the Bank of Japan subsequently drove fluctuating prices.

Global corporate bonds gained overall, as investors reassessed credit in light of changing economic conditions. Higher bond yields attracted
investors and continued resilience in the global economy alleviated credit concerns. High-yield bonds posted particularly strong returns as
strong corporate balance sheets reassured investors.

Equities in emerging markets posted a solid advance, benefiting from the relatively stable global economic environment and the respite from
tighter monetary policy. As concerns about a possible recession diminished, some investors rotated back into emerging market stocks,
boosting prices. Emerging market bond prices posted a positive return overall as investors anticipated less restrictive monetary policy in the
developed economies that drive global growth.

The commodities markets were volatile and continued to adjust to the aftermath of the Russian invasion of Ukraine. Brent crude oil prices
were nearly flat as energy markets stabilised and global oil production increased. Natural gas prices in the Eurozone ended the period
notably lower, as a warm winter and success in securing alternate gas suppliers drove prices down. Gold prices rose significantly amid
elevated inflation, a stronger US dollar, and the slowing pace of Fed interest rate increases.

In the foreign exchange markets, the US dollar’'s performance was mixed against other major global currencies. The US dollar strengthened
against the Japanese yen but declined relative to the euro and sterling. The Fed began pausing interest rate hikes before the ECB and BoE,
which helped drive the increase in the relative value of the euro and sterling. The US dollar was nearly flat against the Chinese yuan, which

was pressured by China’s economic slowdown.
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1895 FONDS FGR

INVESTMENT MANAGER’S REPORT (CONTINUED)
Entity performance review and activity

1895 Wereld Multifactor Aandelen Fonds

Over the financial year to 31 October 2023, the Fund’s performance return was 4.05% and the active return was 0.73%, outperforming its
Performance Index which returned 3.33% (active return is the difference between the Fund's return and the Performance Index).

Returns benefitted from the strong returns to the value factor and an exposure to companies scoring higher on profitability signals, as well as
proprietary factor signals. However, a lower exposure to large cap companies detracted from performance.

During the financial year the following were the largest contributors to and detractors from the Fund’s return relative to the Performance

Index:

Largest contributors Largest detractors

Sector Effect on Sector Effect on

Fund return Fund return
Health Care @ 0.91% Communication Services ? (0.88%)
Industrials # 0.58% Consumer Discretionary @ (0.57%)
Financials ? 0.36% Information Technology # (0.10%)
Energy # 0.36% Utilities ? (0.07%)
Real Estate @ 0.07% Consumer Staples? (0.04%)

# Overweight position - held more exposure than the Performance Index.
2 Underweight position - held less exposure than the Performance Index.

Over the financial year, health care was the largest contributor to the Fund’s active return, while communication services detracted the most.

The following table details the significant active positions, where the Fund was overweight (held more exposure than the Performance Index)
and underweight (held less exposure than the Performance Index), as at 31 October 2023 and 31 October 2022:

Largest overweight position

31 October 2023

31 October 2022

Sector Weighting Sector Weighting
Industrials 2.44% Industrials 2.34%
Information Technology 1.64% Information Technology 1.65%
Energy 1.36% Energy 1.06%
Materials 0.40% Materials 0.73%

Largest underweight position

31 October 2023

31 October 2022

Sector Weighting Sector Weighting
Communication Services (2.01%) Communication Services (1.36%)
Consumer Staples (1.40%) Healthcare (1.30%)
Health Care (0.92%) Consumer Staples (1.10%)
Real Estate (0.67%) Financials (0.99%)
Consumer Discretionary (0.36%) Real Estate (0.48%)

Where the Fund was underweight to a sector, the return from such sector will have an opposite effect on the Fund’s active return. This may
result in a sector being listed as a contributor/detractor but not listed on the Fund’s Portfolio Statement.

1895 Wereld Bedrijfsobligaties Fonds

Over the financial year to 31 October 2023, the Fund’s performance return was 2.78% and the active return was 0.60%, outperforming its
Performance Index which returned 2.18% (active return is the difference between the Fund's return and the Performance Index).

Fixed income markets have been mostly driven by the changing market narratives over the period: from recession and sharp rate cuts earlier
in the year to soft landing hopes over the summer to more recently - a higher-for-longer rates backdrop. During the period investors have
been adjusting to this new regime and its implications. As a consequence, both short and long-term government bond yields have risen
meaningfully over the period, reaching multiple-year highs. Credit assets outperformed government bonds and posted positive return as
credit spreads have tightened across most of the regions over the period. Higher risk fixed income sectors, like high yield and emerging
market debt, have delivered strong returns outperforming higher quality bonds.
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1895 FONDS FGR

INVESTMENT MANAGER’S REPORT (CONTINUED)
Entity performance review and activity (continued)
1895 Wereld Bedrijfsobligaties Fonds (continued)

During the financial year the following were the largest contributors to and detractors from the Fund’s return relative to the Performance
Index:

Largest contributors Largest detractors

Sector Effecton Sector Effect on

Fund return Fund return
Financial Institutions # 0.80% Derivatives ? (0.45%)
Industrial ¢ 0.46% FX2* (0.41%)
Utility @ 0.31%  Other Bonds** (0.29%)
Cash Securities# 0.11% Treasuries * (0.02%)
Agency # 0.08%  Sovereign* (0.01%)
Local Authority # 0.01%

# Overweight position - held more exposure than the Performance Index.

2 Underweight position - held less exposure than the Performance Index.

* Does not fall within any of the sectors.

** Includes securities which do not fall within any of the sectors, such as certain fixed income instruments.

Over the period financial institutions, industrial and utility sectors were the largest contributors, while derivatives and our currency positioning
were the largest detractors.

The following table details the significant active positions, where the Fund was overweight (held more exposure than the Performance Index)
and underweight (held less exposure than the Performance Index), as at 31 October 2023 and 31 October 2022:

Largest overweight position

31 October 2023 31 October 2022
Sector Weighting Sector Weighting
Financial Institutions 7.93% Financial Institutions 7.18%
Agency 2.14% Cash Securities 2.05%
Treasuries 1.08% Agency 1.97%
Local Authority 0.24%
Sovereign 0.09%

31 October 2023 31 October 2022
Sector Weighting Sector Weighting
Industrial (7.60%) Industrial (11.72%)
Utility (3.64%) Utility (1.49%)
Derivatives*® (0.13%) Derivatives* (0.19%)
FX** (0.12%)

* Includes securities which do not fall within any of the sectors.
**Does not fall within any of the sectors.

Where the Fund was underweight to a sector, the return from such sector will have an opposite effect on the Fund’s active return. This may
result in a sector being listed as a contributor/detractor but not listed on the Fund’s Portfolio Statement.

During the period, 25% sustainable investments were added to the Fund through Green bond exposure as part of an ESG uplift.

1895 Wereld Investment Grade Obligaties Fonds
Over the financial year to 31 October 2023, the Fund’s performance return was (1.31%) and the active return was (0.16%), underperforming
its Performance Index which returned 1.15% (active return is the difference between the Fund's return and the Performance Index).

Fixed income markets have been mostly driven by the changing market narratives over the period: from recession and sharp rate cuts earlier
in the year to soft landing hopes over the summer to more recently - a higher-for-longer rates backdrop. During the period investors have
been adjusting to this new regime and its implications. As a consequence, both short and long-term government bond yields have risen
meaningfully over the period, reaching multiple-year highs. Credit assets outperformed government bonds and posted positive return as
credit spreads have tightened across most of the regions over the period. Higher risk fixed income sectors, like high yield and emerging
market debt, have delivered strong returns outperforming higher quality bonds.
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1895 FONDS FGR

INVESTMENT MANAGER’S REPORT (CONTINUED)
Entity performance review and activity (continued)

1895 Wereld Investment Grade Obligaties Fonds (continued)

During the financial year period the following were the largest contributors to and detractors from the Fund’s return relative to the

Performance Index:

Largest contributors Largest detractors

Sector Effecton Sector Effect on

Fund return Fund return
Treasuries ¢ 0.92% FX#* (1.04%)
Securitised # 0.60% Other Bonds** (0.47%)
Agency? 0.18% Derivatives #*** (0.36%)
Local Authority 2 0.07% Cash Securities # (0.04%)
Sovereign # 0.04% Financial Institutions # (0.01%)

# Overweight position - held more exposure than the Performance Index.
2 Underweight position - held less exposure than the Performance Index.

* Does not fall within any of the sectors.

** Includes securities which do not fall within any of the sectors, such as certain fixed income instruments.

*** Includes securities which do not fall within any of the sectors.

Over the period, treasuries and securitised bonds were the largest contributors, while our currency positioning detracted the most.

The following table details the significant active positions, where the Fund was overweight (held more exposure than the Performance Index)
and underweight (held less exposure than the Performance Index), as at 31 October 2023 and 31 October 2022:

Largest overweight position

31 October 2023

31 October 2022

Sector Weighting Sector Weighting
Other Bonds* 5.76% Other Bonds* 7.75%
Securitised 1.56% Cash Securities 2.62%
Cash Securities 1.55% FX** 0.74%
Financial Institutions 0.72%

Largest underweight position

31 October 2023

31 October 2022

Sector Weighting Sector Weighting
Treasuries (6.90%) Treasuries (9.22%)
Agency (2.29%) Securitised (2.17%)
Supranational (0.67%) Government Related (0.17%)
Local Authorities (0.41%)

* Includes securities which do not fall within any of the GICS sectors, such as certain fixed income instruments.
** Does not fall within any of the sectors.

Where the Fund was underweight to a sector, the return from such sector will have an opposite effect on the Fund’s active return. This may
result in a sector being listed as a contributor/detractor but not listed on the Fund’s Portfolio Statement.

During the period, 25% sustainable investments were added to the Fund through Green bond exposure as part of an ESG uplift of the Fund.

1895 Aandelen Macro Opportunities Fonds
Over the financial year to 31 October 2023, the Fund’s performance return was 5.78% and the active return was 2.45%, outperforming its
performance Index which returned 3.33% (active return is the difference between the Fund's return and the Performance Index).

Our low allocations to US equities added to Fund performance given the negative returns for the region in the fourth quarter of 2022, driven
by concerns around high inflation and expectations for tighter Federal Reserve policy. On the other hand, allocations to East Asia
contributed, as our overweight to Taiwan, Japan and South Korea outperformed. Japanese companies benefitted from the weaker Yen as
well as higher pricing power in light of the mild increase of inflation in the country. Positions in Taiwanese and South Korean companies
benefitted from increasing demand for semiconductors. A small underweight to Europe detracted from performance as the region performed
better than expected and global equity markets in quarter four of 2023 and quarter one of 2022 given the better than expected economic
performance in light of lower energy prices.
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1895 FONDS FGR

INVESTMENT MANAGER’S REPORT (CONTINUED)
Entity performance review and activity (continued)
1895 Aandelen Macro Opportunities Fonds (continued)

During the financial year the following were the largest contributors to and detractors from the Fund’s return relative to the Performance
Index:

Largest contributors Largest detractors

Country Effect on Country Effect on

Fund return Fund return
United States 2 1.67% Brazil? (0.59%)
Taiwan (Republic of China)#* 0.62% China* (0.17%)
Japan# 0.36% South Africa® (0.15%)
South Korea# 0.35% United Kingdom¥? (0.14%)
Canada? 0.30% India* (0.12%)

# Overweight position - held more exposure than the Performance Index.
2 Underweight position - held less exposure than the Performance Index.

Over the period, United States was the largest contributor to performance while Brazil detracted the most.

The following table details the significant active positions, where the Fund was overweight (held more exposure than the Performance Index)
and underweight (held less exposure than the Performance Index), as at 31 October 2023 and 31 October 2022:

Largest overweight position

31 October 2023 31 October 2022
Country Weighting Country Weighting
China 3.80% Japan 4.74%
India 3.14% India 3.62%
Taiwan (Republic of China) 2.97% Taiwan (Republic of China) 3.00%
Japan 2.83% China 2.66%
South Korea 1.45% European Union 1.48%

31 October 2023 31 October 2022
Country Weighting Country Weighting
United States (11.19%) United States (16.54%)
Canada (1.96%) Canada (1.98%)
Australia (1.52%) Australia (1.93%)
Switzerland (1.04%) Switzerland (1.23%)
France (0.82%) France (0.93%)

Where the Fund was underweight to a country, the return from such country will have an opposite effect on the Fund’s active return. This
may result in a country being listed as a contributor/detractor but not listed on the Fund’s Portfolio Statement.

1895 Aandelen Thematic Opportunities Fonds
Over the financial year to 31 October 2023, the Fund’s performance return was (7.37%) and the active return was (10.69%), underperforming
its Performance Index which returned 3.33% (active return is the difference between the Fund's return and the Performance Index).

The Fund’s underperformance is largely due to its exposure to the Clean Energy theme. This theme is highly invested in providers of
sustainably sourced energy such as, for example, wind power plant providers and operators or providers of solar modules. Companies in this
sector have been hit particularly strongly from inflationary headwinds which led to a higher cost of completing projects as well as higher
interest rates which challenge the profitability of energy projects at locked-in energy prices. Over the summer of 2023, a number of write-
downs of major players in the sector led to a general de-rating of the sector and general underperformance. Similarly, the more defensive
healthy living theme, which is exposed to healthcare and food companies underperformed as generally less cyclical companies
underperformed the more cyclical sectors. These effects overshadowed the positive contribution from our automation and robotics theme
which benefitted from the investor enthusiasm around artificial intelligence.

13

NM0124U-3359680-13/199



1895 FONDS FGR

INVESTMENT MANAGER’S REPORT (CONTINUED)
Entity performance review and activity (continued)
1895 Aandelen Thematic Opportunities Fonds (continued)

During the financial year the following were the largest contributors to and detractors from the Fund’s return relative to the Performance
Index:

Largest contributors Largest detractors

Sector Effecton Sector Effect on
Fund return Fund return

Financials ? 0.43% Information Technology # (4.33%)
Real Estate ¢ 0.35% Materials # (1.87%)
Health Care# 0.06% Industrials* (1.67%)
Communication Services? (1.16%)

Utilities # (1.11%)

# Overweight position - held more exposure than the Performance Index.
2 Underweight position - held less exposure than the Performance Index.

Over the period, financials and real estate were the largest contributors to the Fund’s active return, while information technology detracted
the most.

The following table details the significant active positions, where the Fund was overweight (held more exposure than the Performance Index)
and underweight (held less exposure than the Performance Index), as at 31 October 2023 and 31 October 2022:

Largest overweight position

31 October 2023 31 October 2022
Sector Weighting Sector Weighting
Industrials 13.08% Industrials 16.58%
Materials 5.81% Derivatives & Cash* 4.81%
Information Technology 3.60% Materials 4.73%
Derivatives & Cash* 3.29% Information Technology 3.02%
Utilities 2.84% Utilities 2.32%

31 October 2023 31 October 2022
Sector Weighting Sector Weighting
Financials (14.89%) Financials (14.78%)
Communication Services (6.56%) Communication Services (6.02%)
Energy (5.15%) Energy (5.81%)
Real Estate (2.08%) Real Estate (2.19%)
Consumer Discretionary (1.08%) Consumer Discretionary (1.74%)

* Includes securities which do not fall within any of the sectors.

Where the Fund was underweight to a sector, the return from such sector will have an opposite effect on the Fund’s active return. This may
result in a sector being listed as a contributor/detractor but not listed on the Fund’s Portfolio Statement.

1895 Obligaties Opportunities Fonds
Over the financial year to 31 October 2023, the Fund’s performance return was 4.72% and the active return was (1.08%), underperforming
its Performance Index which returned 5.80% (active return is the difference between the Fund's return and the Performance Index).

Fixed income markets have been mostly driven by the changing market narratives over the period: from recession and sharp rate cuts earlier
in the year to soft landing hopes over the summer to more recently - a higher-for-longer rates backdrop. During the period investors have
been adjusting to this new regime and its implications. As a consequence, both short and long-term government bond yields have risen
meaningfully over the period, reaching multiple-year highs. Credit assets outperformed government bonds and posted positive return as
credit spreads have tightened across most of the regions over the period. Higher risk fixed income sectors, like high yield and emerging
market debt, have delivered strong returns outperforming higher quality bonds.

During the financial year the following were the largest contributors to and detractors from the Fund’s return:

Largest contributors Largest detractors

Sector Effect on Sector Effect on
Fund return Fund return

FX* 2.44% Cash Securities (0.08%)

Corporates 1.80% Other Bonds** (0.35%)

Government Related 1.02%

Treasuries 0.34%

Derivatives*** 0.01%

* Does not fall within any of the sectors.
**Includes securities which do not fall within any of the GICS sectors, such as certain fixed income instruments.
*** Includes securities which do not fall within any of the sectors.
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1895 FONDS FGR

INVESTMENT MANAGER’S REPORT (CONTINUED)
Entity performance review and activity (continued)

1895 Obligaties Opportunities Fonds (continued)

Over the period, our currency positioning, corporates and government related bonds were the largest contributors, while cash securities and

other bonds detracted from performance.

The following table details the significant portfolio weightings at 31 October 2023 and 31 October 2022:

31 October 2023 31 October 2022

Sector Weighting Sector Weighting
Corporates 79.21%  Corporates 71.92%
Government Related 12.99% Government Related 15.69%
Treasuries 6.40% Treasuries 7.52%
Cash Securities 1.38% Cash Securities 4.15%
Securitised 0.05% FX & Derivatives* 0.73%

* Includes securities which do not fall within any of the sectors.

During the period, 25% sustainable investments were added to the Fund through Green bond exposure as part of an ESG uplift.

BlackRock Investment Management (UK) Limited
22 November 2023
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MANAGER’S REPORT
The Manager presents their report and audited financial statements for the financial year ended 31 October 2023.

Principal Activities

1895 Fonds FGR (the “Entity”) is a Dutch collective investment scheme registered on 19 November 2019. The Entity is structured as an
umbrella fund which means that it consists of various Funds. The assets of each Fund will be invested in accordance with the investment
objectives and policies applicable to that Fund.

As at 31 October 2023, the Entity consisted of eight Funds. A review of the performance of each Fund for the year is included in the
Investment Manager’s Report.

A copy of the prospectus, annual report and half yearly report in respect of 1895 Fonds FGR shall be available, on an ongoing basis, at the
following website:
https://www.blackrock.com/nl/particuliere-beleggers/produkten/blackrock-1895-funds

Results and dividends
The results and dividends for the financial year of the Entity are set out in the statement of comprehensive income. Details of the financial
situation of the Funds at the year end are set out in the statement of financial position.

Review of business and future developments

The specific investment objectives and policies of each Fund are formulated by the Directors of the Manager at the time of the creation of the
Fund. Investors in a Fund are expected to be informed investors who have taken professional advice, are able to bear capital and income
risk, and should view investment in a Fund as a medium to long term investment. A description of the Fund, its performance review and a
market review can be found in the Background section and the Investment Manager’s report. The performance review encompasses tracking
error and tracking difference disclosures which are key metrics as to how well the Fund has been managed against their benchmark indices.

Risk management objectives and policies
The financial instruments and risks facing the Entity are set out in the notes to the financial statements.

Main Risks* Risk Appetite Impact during the year Risk Management/Internal Control
Market Risk

1895 Wereld Aandelen High

Enhanced Index Fonds

1895 Wereld Multifactor High

Aandelen Fonds

1895 Euro Obligaties Index Average

Fonds

1895 Wereld Bedrijfsobligaties Average Actively monitored as part of the risk
Fonds Results of operations for the year are  management and compliance framework
1895 Wereld Investment Low disclosed in the Statement of and items of escalation reported as
Grade Obligaties Fonds Comprehensive Income. necessary.

1895 Aandelen Macro High

Opportunities Fonds

1895 Aandelen Thematic High

Opportunities Fonds

1895 Obligaties Opportunities Average
Fonds

Foreign Currency Risk

1895 Wereld Aandelen Average

Enhanced Index Fonds

1895 Wereld Multifactor Average

Aandelen Fonds

1895 Euro Obligaties Index Average

Fonds ) ) ]

1895 Wereld Bedrijfsobligaties ~ Low Actively monitored as part of the risk

Fonds Forei management and compliance framework
gn currency exposures are ; !

1895 Wereld Investment Low disclosed in note 3. and items of escalation reported as

Grade Obligaties Fonds necessary.

1895 Aandelen Macro Average

Opportunities Fonds

1895 Aandelen Thematic Average

Opportunities Fonds

1895 Obligaties Opportunities Low
Fonds

16

NM0124U-3359680-16/199


https://www.blackrock.com/nl/particuliere-beleggers/produkten/blackrock-1895-funds

1895 FONDS FGR

MANAGER’S REPORT (CONTINUED)

Risk management objectives and policies (continued)

Main Risks* Risk Appetite Impact during the year Risk Management/Internal Control

Concentration Risk

1895 Wereld Aandelen Low

Enhanced Index Fonds

1895 Wereld Multifactor Low

Aandelen Fonds

1895 Euro Obligaties Index Low

Fonds

1895 Wereld Bedrijfsobligaties High Actively monitored as part of the risk

Fonds . . . management and compliance framework
Sector disclosures are disclosed in . .

1895 Wereld Investment Low note 19. and items of escalation reported as

Grade Obligaties Fonds necessary.

1895 Aandelen Macro Low

Opportunities Fonds

1895 Aandelen Thematic Low

Opportunities Fonds

1895 Obligaties Opportunities Low

Fonds

Active Risk

1895 Wereld Aandelen Low

Enhanced Index Fonds

1895 Wereld Multifactor Average

Aandelen Fonds

1895 Euro Obligaties Index Low

Fonds

1895 Wereld Bedrijfsobligaties Average Actively monitored as part of the risk

Fonds Tracking errors and performance management and compliance framework
returns relative to the benchmark are  and items of escalation reported as

1895 Wereld Investment Average disclosed on page 8 necessa

Grade Obligaties Fonds page o. r:

1895 Aandelen Macro Average

Opportunities Fonds

1895 Aandelen Thematic Average

Opportunities Fonds

1895 Obligaties Opportunities High
Fonds

*A definition of the above risks are included within note 3. The risk management framework is also disclosed within note 3.1. The Value at
Risk (VaR) as disclosed in note 3.2 encapsulates adverse risk scenarios for the Funds.

Subsequent events after the financial year end
The significant events which have occurred since the statement of financial position date are set out in the notes to the audited financial
statements.

Administrative Organisation and Internal Controls

The Manager has documented the administrative organisation and internal controls in accordance with the Act on Financial Supervision (Wet
op het financieel toezicht) (the “AFS”) and the Decree on Conduct of Business of Financial Institutions AFS (Besluit Gedragstoezicht
financiéle ondernemingen Wft) ("BGfo”). During the year we have reviewed the various aspects of the Entity’s operations. Our work did not
find anything that would lead us to conclude that the administrative organisation and the system of internal controls as referenced in article
121 of the BGfo do not satisfy the requirements as laid down in the BGfo and related regulations. Furthermore, we did not find that the
administrative organisation and internal controls are ineffective or that they do not operate in accordance with their description.

Based on the above, we declare as Manager of the Entity, that we are in possession of a description of the administrative organisation and
internal controls in accordance with article 121 of the BGfo which fulfils the requirements of the BGfo. We also state with a reasonable

degree of certainty that the administrative organisation and the system of internal controls were effective and operated in accordance with
their description during the year.
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1895 FONDS FGR
MANAGER’S REPORT (CONTINUED)

Report on remuneration

Disclosures in respect of the remuneration policies of the BlackRock group ("BlackRock"), as they apply to BlackRock Asset Management
Ireland Limited (the "Manager") are included in the Report on Remuneration in the additional information and regulatory disclosures
(unaudited). There have been no significant changes to the remuneration policies between the date of the Report on Remuneration (31
December 2022) and 31 October 2023.

On behalf of the Manager

Michael Hodson Justin Mealy

Director Director

23 January 2024 23 January 2024
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1895 FONDS FGR
DEPOSITARY’S REPORT TO THE UNITHOLDERS

Considering that

»  The Bank of New York Mellon SA/NV, Amsterdam branch (“the depositary”) is appointed to act as depositary of 1895 Wereld Aandelen
Enhanced Index Fonds, 1895 Wereld Multifactor Aandelen Fonds, 1895 Euro Obligaties Index Fonds, 1895 Wereld Bedrijfsobligaties
Fonds, 1895 Wereld Investment Grade Obligaties Fonds, 1895 Aandelen Macro Opportunities Fonds, 1895 Aandelen Thematic
Opportunities Fonds and 1895 Obligaties Opportunities Fonds (“the funds”) in accordance with Chapter 4 of the Directive 2009/65/EC of
the European Parliament and of the Council of 13 July 2009 (the “UCITS Directive”);

*  Such appointment and the mutual rights and obligations of the fund manager and the depositary of the fund have been agreed upon in
the depositary agreement dated 8 November 2019 between such parties, including the schedules to that agreement (the “depositary
agreement”);

*  The depositary issues this statement exclusively to the fund manager in relation to the activities of the fund manager and relates to the
year ended 31 October 2023, (“the year”).

Responsibilities of the depositary

The depositary acts as a depositary within the meaning of the UCITS Directive and provides its services in accordance with the UCITS
Directive, the EU implementing regulation, applicable Dutch laws and regulations and the guidelines issued by the European Securities and
Markets Authority and the Dutch Financial Markets Authority (the “regulations”). The responsibilities of the depositary have been described in
the depositary agreement and include, in addition to the safekeeping, recordkeeping and ownership verification tasks, the following
monitoring and oversight activities (which the depositary inherently performs):

. Monitoring of cash flows, including the identification of significant and inconsistent cash flows and the reconciliation of cash flows with
the fund administration;

+  Ensure that the sale, issue, repurchase, redemption and cancellation of units effected on behalf of a common fund or by a management

company are carried out in accordance with the applicable national law and the fund rules;

Ensure that the value of units is calculated in accordance with the applicable national law and the fund rules;

Carry out the instructions of the management company, unless they conflict with the applicable national law or the fund rules;

Ensure that in transactions involving a common fund’s assets any consideration is remitted to it within the usual time limits;

Ensure that a common fund’s income is applied in accordance with the applicable national law and the fund rules.

Statement of the Depositary

The depositary has carried out such activities during the year as considered necessary to fulfil its responsibilities as depositary of the fund.
The depositary is of the opinion that, based on the information made available and the explanations provided by the fund manager, in all
material respects, the fund manager has carried out its activities which are in scope of the monitoring and oversight duties of the depositary,
in accordance with the regulations and the fund documentation.

Miscellaneous

This statement does not create, and is not intended to create, any right for a person or an entity who are not a party to the depositary
agreement.

Amsterdam, 23 January 2024
The Bank of New York Mellon SA/NV.

Ton Tol, Head of Netherlands Trust and Depositary
The Bank of New York Mellon SA/NV, Amsterdam Branch
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1895 FONDS FGR
OTHER INFORMATION PURSUANT TO PART 9 OF BOOK 2 OF THE DUTCH CIVIL CODE

Appropriation of results

As described in the Entity’s prospectus, the terms and conditions empowers the Manager to declare dividends in respect of any Units out of
net income (including dividend and interest income) and the excess of realised and unrealised capital gains over realised and unrealised
losses in respect of investments of the Fund.

The Manager intends to declare dividends on the Units of the Distributing Unit Classes of the relevant Sub-Funds out of net income
(including dividend and interest income). The Manager will distribute capital gains if so required by applicable Dutch law and practice.

Any dividend which is unclaimed for six years or more from the date of its declaration shall, at the discretion of the Manager, be forfeited and
shall become the property of the relevant Fund.

Distributing Unit Classes distribute semi-annually. Semi-annual dividends will normally be declared in November and May and/or such other
times as the Manager deems appropriate with a view to the same being paid in December and June. Dividends will be paid by way of
electronic transfer to the bank account detailed on the Application Form or as subsequently notified to the Manager in writing.

Unitholders will receive dividends in proportion to the number of Units held by them in the relevant Unit Class.

Directors’ interests

In accordance with article 122 paragraph 2 of the Decree on Conduct of Business of Financial Institutions AFS (Besluit Gedragstoezicht
financiéle ondernemingen Wft), the Entity is required to list the total holdings in securities held by the Directors of the Manager in investments
which are also held by the Funds as of the year end.

As at 31 October 2023 and 31 October 2022, the Directors of the Manager held shares in the following securities. There were no other
holdings in securities by the Directors of the Manager in investments held by the Funds as at 31 October 2023 and 31 October 2022.

Investment name Shares held as at Shares held as at

31 October 2023 31 October 2022
Abbott Laboratories 39 59
Air Liquide SA 40 45
Allianz SE 77 77
Alphabet Inc 35 35
Amazon.com Inc 280 280
Apple Inc 35 35
ASML Holding NV 5 -
CME Group Inc 28 28
Conocophillips 55 55
CRH Plc 920 341
Danaher Corp 20 20
DCC Plc - 410
Eli Lilly & Co 5 -
FedEx Corp 150 150
Hexagon AB - 350
JPMorgan Chase & Co 55 55
Lloyds Banking Group Plc 113,496 107,549
LVMH Moet Hennessy Louis Vuitton SE - 12
Microsoft Corp 200 200
Nestle SA 57 57
PayPal Holdings Inc 144 144
Republic of Ireland 276,000 -
S&P Global Inc 15 15
Sanofi 325 325
Siemens AG 30 30
Siemens Gamesa Renewable Energy SA - 1,110
Smurfit Kappa Group Plc 800 800
Texas Instruments Inc 30 30
Thermo Fisher Scientific Inc 62 -
UnitedHealth Group Inc 7 7
Veralto Corp 7 -
Vinci SA 325 325
Visa Inc 20 20
Walmart Inc 55 55
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1895 FONDS FGR

Independent auditor’s report

To: the unitholders and the Manager of the Sub-Funds of 1895 Fonds FGR

Report on the audit of the financial statements for the financial year
ended 31 October 2023 included in the annual report

Our opinion
We have audited the financial statements for the financial year ended 31 October 2023 of the Sub-Funds of 1895 Fonds FGR
established under the laws of The Netherlands (hereinafter: ‘the Sub-Funds’):
1895 Wereld Aandelen Enhanced Index Fonds
1895 Wereld Multifactor Aandelen Fonds
1895 Euro Obligaties Index Fonds
1895 Wereld Bedrijfsobligaties Fonds
1895 Wereld Investment Grade Obligaties Fonds
1895 Aandelen Macro Opportunities Fonds
1895 Aandelen Thematic Opportunities Fonds
1895 Obligaties Opportunities Fonds

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the Sub-Funds as at 31
October 2023 and of the result and the cash flows of the Sub-Funds for the financial year ended 31 October 2023 in accordance with
International Financial Reporting Standards as adopted by the European Union (EU-IFRS) and with Part 9 of Book 2 of the Dutch Civil
Code.

The financial statements comprise:
The statement of financial position as at 31 October 2023
The following statements for the financial year ended 31 October 2023: the statements of comprehensive income, changes in
equity and cash flows
The notes comprising a summary of the significant accounting policies and other explanatory information

Basis for our opinion

We conducted our audit in accordance with Dutch law, including the Dutch Standards on Auditing. Our responsibilities under those
standards are further described in the Our responsibilities for the audit of the financial statements section of our report.

We are independent of the Sub-Funds in accordance with the Wet toezicht accountantsorganisaties (Wta, Audit firms supervision act),
the Verordening inzake de onafhankelijkheid van accountants bij assurance-opdrachten (ViO, Code of Ethics for Professional
Accountants, a regulation with respect to independence) and other relevant independence regulations in the Netherlands.
Furthermore we have complied with the Verordening gedrags- en beroepsregels accountants (VGBA, Dutch Code of Ethics).

We believe the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
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1895 FONDS FGR

Information in support of our opinion

We designed our audit procedures in the context of our audit of the financial statements as a whole and in forming our opinion
thereon. The following information in support of our opinion and any findings were addressed in this context, and we do not provide a
separate opinion or conclusion on these matters.

Our focus on fraud and non-compliance with laws and regulations

Our responsibility

Although we are not responsible for preventing fraud or non-compliance and we cannot be expected to detect non-compliance with all
laws and regulations, it is our responsibility to obtain reasonable assurance that the financial statements, taken as a whole, are free
from material misstatement, whether caused by fraud or error.

Our audit response related to fraud risks

We identified and assessed the risks of material misstatements of the financial statements due to fraud. During our audit we obtained
an understanding of the Sub-Funds and their environment and the components of the system of internal control, including the risk
assessment process and the Manager’s process for responding to the risks of fraud and monitoring the system of internal, as well as
the outcomes.

We refer to the ‘Risk management objectives and policies’ section of the manager’s report, in which the Manager has included its
(fraud) risk assessment.

We evaluated the design and relevant aspects of the system of internal control and in particular the fraud risk assessment as well as
the code of conduct. We evaluated the design and the implementation of internal controls designed to mitigate fraud risks.

As part of our process of identifying fraud risks, we evaluated fraud risk factors with respect to financial reporting fraud,
misappropriation of assets and bribery and. We evaluated whether these factors indicate that a risk of material misstatement due to
fraud is present.

We incorporated elements of unpredictability in our audit. We also considered the outcome of our other audit procedures and
evaluated whether any findings were indicative of fraud or non-compliance.

We addressed the risks related to management override of controls, as this risk is present in all entities. For these risks we have
performed procedures among other things to evaluate key accounting estimates for management bias that may represent a risk of
material misstatement due to fraud, in particular relating to important judgment areas and significant accounting estimates as
disclosed in Note 2.4 to the financial statements. We have also used data analysis to identify and address high-risk entries and
evaluated the business rationale (or the lack thereof) of significant extraordinary transactions, including those with related parties.

Specifically for the risk related to overstatement of the management fee charged by the Manager, we recalculated the management
fee to the Sub-Funds of the investment entity with the stipulations as defined in the prospectus and the contracts with the Investment
Manager and Sub-Investment Managers.

We did not identify a risk of fraud in revenue recognition, other than the risks related to management override of controls.

We considered available information and made enquiries of relevant executives, legal, and the compliance officer.
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Our audit response related to risks of non-compliance with laws and regulations

We performed appropriate audit procedures regarding compliance with the provisions of those laws and regulations that have a direct
effect on the determination of material amounts and disclosures in the financial statements. Furthermore, we assessed factors related
to the risks of non-compliance with laws and regulations that could reasonably be expected to have a material effect on the financial
statements from our general industry experience, through discussions with the Manager, reading minutes, inspection of reports and
performing substantive tests of details of classes of transactions, account balances or disclosures.

We remained alert to any indication of (suspected) non-compliance throughout the audit. Finally, we obtained written representations
that all known instances of non-compliance with laws and regulations have been disclosed to us.

Our audit response related to going concern

As disclosed in section ‘Statement of Compliance’ to the financial statements, the financial statements have been prepared on a going
concern basis. When preparing the financial statements, the Manager made a specific assessment of the Sub-Funds’ ability to
continue as a going concern and to continue their operations for the foreseeable future.

We discussed and evaluated the specific assessment with the Manager exercising professional judgment and maintaining
professional skepticism.

We considered whether the Manager’s going concern assessment, based on our knowledge and understanding obtained through our
audit of the financial statements or otherwise, contains all relevant events or conditions that may cast significant doubt on the Sub-
Funds’ ability to continue as a going concern.

Based on our procedures performed, we did not identify material uncertainties about going concern. Our conclusions are based on the
audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause the Sub-Funds to
cease to continue as a going concern.

Report on other information included in the annual report

The annual report contains other information in addition to the financial statements and our auditor’s report thereon.

Based on the following procedures performed, we conclude that the other information:
is consistent with the financial statements and does not contain material misstatements
contains the information as required by Part 9 of Book 2 of the Dutch Civil Code for the management report and the other
information as required by Part 9 of Book 2 of the Dutch Civil Code.

We have read the other information. Based on our knowledge and understanding obtained through our audit of the financial
statements or otherwise, we have considered whether the other information contains material misstatements. By performing these
procedures, we comply with the requirements of Part 9 of Book 2 of the Dutch Civil Code and the Dutch Standard 720. The scope of
the procedures performed is substantially less than the scope of those performed in our audit of the financial statements.

The Manager is responsible for the preparation of the other information, including the management report in accordance with Part 9 of
Book 2 of the Dutch Civil Code and other information required by Part 9 of Book 2 of the Dutch Civil Code.
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Description of responsibilities regarding the financial statements

Responsibilities of the Manager for the financial statements

The Manager is responsible for the preparation and fair presentation of the financial statements in accordance with EU-IFRS and Part
9 of Book 2 of the Dutch Civil Code. Furthermore, the Manager is responsible for such internal control as the Manager determines is
necessary to enable the preparation of the financial statements that are free from material misstatement, whether due to fraud or
error.

As part of the preparation of the financial statements, the Manager is responsible for assessing the Sub-Funds’ ability to continue as a
going concern. Based on the financial reporting framework mentioned, the Manager should prepare the financial statements using the
going concern basis of accounting unless the Manager either intends to liquidate the Sub-Funds or to cease operations or has no
realistic alternative but to do so. The Manager should disclose events and circumstances that may cast significant doubt on the Sub-
Funds’ ability to continue as a going concern in the financial statements.

Our responsibilities for the audit of the financial statements

Our objective is to plan and perform the audit engagement in a manner that allows us to obtain sufficient and appropriate audit
evidence for our opinion.

Our audit has been performed with a high, but not absolute, level of assurance, which means we may not detect all material errors
and fraud during our audit.

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. The materiality affects the
nature, timing and extent of our audit procedures and the evaluation of the effect of identified misstatements on our opinion.

We have exercised professional judgment and have maintained professional skepticism throughout the audit, in accordance with
Dutch Standards on Auditing, ethical requirements and independence requirements. The ‘Information in support of our opinion’ section
above includes an informative summary of our responsibilities and the work performed as the basis for our opinion. Our audit included
among others:
Identifying and assessing the risks of material misstatement of the financial statements, whether due to fraud or error, designing
and performing audit procedures responsive to those risks, and obtaining audit evidence that is sufficient and appropriate to
provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control;
Obtaining an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Sub-Funds’ internal control;
Evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the Manager;
Evaluating the overall presentation, structure and content of the financial statements, including the disclosures;
[Evaluating whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.
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Communication
We communicate with the Manager regarding, among other matters, the planned scope and timing of the audit and significant audit
findings, including any significant findings in internal control that we identify during our audit.

Amsterdam, 23 January 2024

Ernst & Young Accountants LLP

Signed by Q. Tsar
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1895 FONDS FGR

STATEMENT OF COMPREHENSIVE INCOME
For the financial year ended 31 October 2023

1895 Wereld Aandelen 1895 Wereld Aandelen 1895 Wereld Multifactor 1895 Wereld Multifactor 1895 Euro Obligaties 1895 Euro Obligaties|
Enhanced Index Fonds Enhanced Index Fonds Aandelen Fonds Aandelen Fonds Index Fonds Index Fonds|

31 October 2023 31 October 2022 31 October 2023 31 October 2022 31 October 2023 31 October 2022
EUR '000 EUR '000 EUR '000 EUR '000 EUR '000 EUR '000

Operating income 6 150,488 154,750 181,740 184,373 92,682 4,795
Net gains/(losses) on

financial instruments 8 125,728 (580,753) 127,139 (724,325) (139,341) (252,919)
Total investment

income/(loss) 276,216 (426,003) 308,879 (539,952) (46,659) (248,124)
Operating expenses 7 (3,902) (4,107) (8,008) (8,715) (2,524) (1,111)
Net operating

income/(expenses) 272,314 (430,110) 300,871 (548,667) (49,183) (249,235)
Finance costs:

Other interest expense (49) (88) (75) (162) (5) (43)
Total finance costs (49) (88) (75) (162) (5) (43)
Taxation (630) (1,036) (1,473) (1,425) (2) -
Net profit/(loss) after

taxation 271,635 (431,234) 299,323 (550,254) (49,190) (249,278)

Increase/(decrease) in net
assets attributable to
redeemable unitholders 271,635 (431,234) 299,323 (550,254) (49,190) (249,278)

There are no recognised gains or losses arising in the financial year other than those dealt with in the statement of comprehensive income. All the amounts above arose from continuing operations.
The accompanying notes form an integral part of these financial statements.
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STATEMENT OF COMPREHENSIVE INCOME (CONTINUED)
For the financial year ended 31 October 2023

1895 Wereld 1895 Wereld 1895 Wereld Investment 1895 Wereld Investment 1895 Aandelen Macro 1895 Aandelen Macro|
Bedrijfsobligaties Fonds Bedrijfsobligaties Fonds Grade Obligaties Fonds Grade Obligaties Fonds Opportunities Fonds Opportunities Fonds

31 October 2023 31 October 2022 31 October 2023 31 October 2022 31 October 2023 31 October 2022
EUR '000 EUR '000 EUR '000 EUR '000 EUR '000 EUR '000

Operating income 200,908 136,212 82,028 51,166 45,006 46,837

Net gains/(losses) on

financial instruments 8 4,369 (1,373,556) (98,507) (567,125) 101,120 (386,200)
Total investment

income/(loss) 205,277 (1,237,344) (16,479) (515,959) 146,126 (339,363)
Operating expenses 7 (7,400) (7,195) (4,687) (4,886) (10,555) (11,979)
Net operating

income/(expenses) 197,877 (1,244,539) (21,166) (520,845) 135,571 (351,342)
Finance costs:

Other interest expense (25) (432) (39) (436) (15) (361)
Total finance costs (25) (432) (39) (436) (15) (361)
Taxation 1 - 5 (34) (535) (483)
Net profit/(loss) after

taxation 197,853 (1,244,971) (21,200) (521,315) 135,021 (352,186)

Increase/(decrease) in net
assets attributable to
redeemable unitholders 197,853 (1,244,971) (21,200) (521,315) 135,021 (352,186)

There are no recognised gains or losses arising in the financial year other than those dealt with in the statement of comprehensive income. All the amounts above arose from continuing operations.
The accompanying notes form an integral part of these financial statements.
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1895 FONDS FGR

STATEMENT OF COMPREHENSIVE INCOME (CONTINUED)
For the financial year ended 31 October 2023

1895 Aandelen Thematic 1895 Aandelen Themati 1895 Obligaties 1895 Obligaties|
Opportunities Fonds Opportunities Fonds Opportunities Fonds Opportunities Fonds

31 October 2023 31 October 2022 31 October 2023 31 October 2022
EUR '000 EUR '000 EUR '000 EUR '000

Operating income 20,974 19,220 51,724 48,397

Net gains/(losses) on

financial instruments 8 (127,916) (257,188) (3,343) (259,662)
Total investment

income/(loss) (106,942) (237,968) 48,381 (211,265)
Operating expenses 7 (6,638) (6,655) (5,440) (4,921)
Net operating

income/(expenses) (113,580) (244,623) 42,941 (216,186)
Finance costs:

Other interest expense (6) (382) (5) (191)
Total finance costs (6) (382) (5) (191)
Taxation (152) (151) (30) (19)
Net profit/(loss) after

taxation (113,738) (245,156) 42,906 (216,396)

Increase/(decrease) in net
assets attributable to
redeemable unitholders (113,738) (245,156) 42,906 (216,396)

There are no recognised gains or losses arising in the financial year other than those dealt with in the statement of comprehensive income. All the amounts above arose from continuing operations.
The accompanying notes form an integral part of these financial statements.
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1895 FONDS FGR

STATEMENT OF CHANGES IN EQUITY
For the financial year ended 31 October 2023

1895 Wereld Aandelen
Enhanced Index Fonds

31 October 2023
EUR '000

Net assets at beginning of the

1895 Wereld Aandelen
Enhanced Index Fonds
31 October 2022

EUR '000

1895 Wereld Multifactor
Aandelen Fonds

31 October 2023

EUR '000

1895 Wereld Multifactor
Aandelen Fonds

31 October 2022

EUR '000

1895 Euro Obligaties
Index Fonds

31 October 2023
EUR '000

1895 Euro Obligaties|
Index Fonds|

31 October 2022
EUR '000

financial year 6,452,834 7,452,296 6,921,896 7,684,302 2,131,802 1,522,254
Increase/(decrease) in net assets

attributable to redeemable unitholders

from operations 271,635 (431,234) 299,323 (550,254) (49,190) (249,278)
Unit transactions:

Issue of redeemable units 1,229,121 1,618,045 1,115,234 1,862,525 3,357,085 1,167,420
Redemption of redeemable units (1,031,108) (2,042,687) (1,181,840) (1,915,872) (454,529) (298,773)
Increase/(decrease) in net assets

resulting from unit transactions 198,013 (424,642) (66,606) (53,347) 2,902,556 868,647
Distributions to redeemable

unitholders 9 (168,319) (143,586) (183,154) (158,805) (21,232) (9,821)
Net assets at the end of the

financial year 14 6,754,163 6,452,834 6,971,459 6,921,896 4,963,936 2,131,802

The accompanying notes form an integral part of these financial statements.
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1895 FONDS FGR

STATEMENT OF CHANGES IN EQUITY (CONTINUED)
For the financial year ended 31 October 2023

1895 Wereld

1895 Wereld

1895 Wereld Investment 1895 Wereld Investment

Bedrijfsobligaties Fonds Bedrijfsobligaties Fonds Grade Obligaties Fonds Grade Obligaties Fonds

31 October 2023
EUR '000

Net assets at beginning of the

31 October 2022

EUR '000

31 October 2023

EUR '000

31 October 2022
EUR '000

1895 Aandelen Macro
Opportunities Fonds
31 October 2023

EUR '000

1895 Aandelen Macro
Opportunities Fonds|
31 October 2022

EUR '000

financial year 5,528,936 3,377,843 3,858,593 5,862,786 2,278,568 2,739,414
Increase/(decrease) in net assets

attributable to redeemable unitholders

from operations 197,853 (1,244,971) (21,200) (521,315) 135,021 (352,186)
Unit transactions:

Issue of redeemable units 970,428 4,400,055 683,988 1,291,644 339,902 582,678
Redemption of redeemable units (2,220,796) (919,977) (1,508,121) (2,712,334) (387,229) (658,493)
Increase/(decrease) in net assets

resulting from unit transactions (1,250,368) 3,480,078 (824,133) (1,420,690) (47,327) (75,815)
Distributions to redeemable

unitholders 9 (178,675) (84,014) (60,575) (62,188) (39,458) (32,845)
Net assets at the end of the

financial year 14 4,297,746 5,528,936 2,952,685 3,858,593 2,326,804 2,278,568

The accompanying notes form an integral part of these financial statements.
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1895 FONDS FGR

STATEMENT OF CHANGES IN EQUITY (CONTINUED)
For the financial year ended 31 October 2023

1895 Aandelen Thematic 1895 Aandelen Thematic
Opportunities Fonds

Opportunities Fonds
31 October 2022
EUR '000

31 October 2023
EUR '000

Net assets at beginning of the

1895 Obligaties
Opportunities Fonds
31 October 2023
EUR '000

1895 Obligaties|
Opportunities Fonds|

financial year 1,520,876 1,635,679 930,430 1,192,885
Increase/(decrease) in net assets

attributable to redeemable unitholders

from operations (113,738) (245,156) 42,906 (216,396)
Unit transactions:

Issue of redeemable units 359,484 582,908 196,991 407,603
Redemption of redeemable units (269,675) (441,495) (149,510) (419,046)
Increase/(decrease) in net assets

resulting from unit transactions 89,809 141,413 47,481 (11,443)
Distributions to redeemable

unitholders 9 (13,339) (11,060) (42,003) (34,616)
Net assets at the end of the

financial year 14 1,483,608 1,520,876 978,814 930,430

The accompanying notes form an integral part of these financial statements.
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1895 FONDS FGR

STATEMENT OF FINANCIAL POSITION
As at 31 October 2023

1895 Wereld Aandelen 1895 Wereld Aandelen 1895 Wereld Multifactor 1895 Wereld Multifactor 1895 Euro Obligaties

Enhanced Index Fonds Enhanced Index Fonds Aandelen Fonds Aandelen Fonds Index Fonds
31 October 2023 31 October 2022 31 October 2023 31 October 2022 31 October 2023
EUR '000 EUR '000 EUR '000 EUR '000 EUR '000
CURRENT ASSETS
Cash and cash equivalents 2.2.6 106,011 41,162 135,778 100,105 15,442 19,381
Margin cash 2.2.7 - - - - - -
Cash collateral 227 - - - - - -
Receivables 11 43,244 29,489 48,317 36,683 84,023 61,695
Financial assets at fair value through
profit or loss 5 6,622,110 6,392,972 6,813,320 6,802,564 4,922,552 2,103,490
Total current assets 6,771,365 6,463,623 6,997,415 6,939,352 5,022,017 2,184,566
Equity
Net asset value attributable to
redeemable unitholders 14 6,754,163 6,452,834 6,971,459 6,921,896 4,963,936 2,131,802
Total equity 6,754,163 6,452,834 6,971,459 6,921,896 4,963,936 2,131,802
CURRENT LIABILITIES
Cash collateral payable 227 - - - - - -
Payables 12 14,864 10,529 20,808 17,247 58,081 52,764
Financial liabilities at fair value
through profit or loss 5 2,338 260 5,148 209 - -
Total current liabilities 17,202 10,789 25,956 17,456 58,081 52,764
Total equity and liabilities 6,771,365 6,463,623 6,997,415 6,939,352 5,022,017 2,184,566

The accompanying notes form an integral part of these financial statements.
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1895 FONDS FGR

STATEMENT OF FINANCIAL POSITION (CONTINUED)
As at 31 October 2023

1895 Wereld 1895 Wereld 1895 Wereld Investment 1895 Wereld Investment 1895 Aandelen Macro 1895 Aandelen Macro
Bedrijfsobligaties Fonds Bedrijfsobligaties Fonds Grade Obligaties Fonds Grade Obligaties Fonds Opportunities Fonds Opportunities Fonds|
31 October 2023 31 October 2022 31 October 2023 31 October 2022 31 October 2023 31 October 2022
EUR '000 EUR '000 EUR '000 EUR '000 EUR '000 EUR '000
CURRENT ASSETS
Cash and cash equivalents 2.2.6 59,563 158,136 91,365 196,411 46,946 35,575
Margin cash 227 5,506 14,349 1,015 3,621 - -
Cash collateral 227 1,518 - 4,110 3,955 - -
Receivables 11 72,933 74,312 38,274 108,843 14,110 18,039
Financial assets at fair value through
profit or loss 5 4,245,593 5,406,321 2,891,898 3,770,488 2,277,485 2,242,924
Total current assets 4,385,113 5,653,118 3,026,662 4,083,318 2,338,541 2,296,538
Equity
Net asset value attributable to
redeemable unitholders 14 4,297,746 5,528,936 2,952,685 3,858,593 2,326,804 2,278,568
Total equity 4,297,746 5,528,936 2,952,685 3,858,593 2,326,804 2,278,568
CURRENT LIABILITIES
Cash collateral payable 227 3,180 12,320 2,424 11,151 - -
Payables 12 43,481 33,393 51,510 175,717 11,731 17,970
Financial liabilities at fair value
through profit or loss 5 40,706 78,469 20,043 37,857 6 -
Total current liabilities 87,367 124,182 73,977 224,725 11,737 17,970
Total equity and liabilities 4,385,113 5,653,118 3,026,662 4,083,318 2,338,541 2,296,538

The accompanying notes form an integral part of these financial statements
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1895 FONDS FGR

STATEMENT OF FINANCIAL POSITION (CONTINUED)
As at 31 October 2023

1895 Aandelen Thematic 1895 Aandelen Thematic 1895 Obligaties 1895 Obligaties|
Opportunities Fonds Opportunities Fonds Opportunities Fonds Opportunities Fonds
31 October 2023 31 October 2022 31 October 2023 31 October 2022
EUR '000 EUR '000 EUR '000 EUR '000
CURRENT ASSETS
Cash and cash equivalents 2.2.6 60,160 36,084 17,137 41,309
Margin cash 2.2.7 - - 2,438 -
Cash collateral 227 - - 341 261
Receivables 11 13,723 30,999 18,860 16,666
Financial assets at fair value through
profit or loss 5 1,438,446 1,470,183 951,963 888,787
Total current assets 1,512,329 1,537,266 990,739 947,023
Equity
Net asset value attributable to
redeemable unitholders 14 1,483,608 1,520,876 978,814 930,430
Total equity 1,483,608 1,520,876 978,814 930,430
CURRENT LIABILITIES
Cash collateral payable 227 - - 394 3,913
Payables 12 28,721 16,390 8,619 8,525
Financial liabilities at fair value
through profit or loss 5 - - 2,912 4,155
Total current liabilities 28,721 16,390 11,925 16,593
Total equity and liabilities 1,512,329 1,537,266 990,739 947,023

The accompanying notes form an integral part of these financial statements

On behalf of the Manager

Michael Hodson Justin Mealy

Director Director

23 January 2024 23 January 2024
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1895 FONDS FGR

STATEMENT OF CASH FLOWS
For the financial year ended 31 October 2023

1895 Wereld Aandelen 1895 Wereld Aandelen 1895 Wereld Multifactor 1895 Wereld Multifactor 1895 Euro Obligaties 1895 Euro Obligaties|
Enhanced Index Fonds
31 October 2022

EUR '000

Enhanced Index Fonds
31 October 2023
EUR '000

Cash flows from operating activities
Increase/(decrease) in net assets attributable to

Aandelen Fonds
31 October 2023
EUR '000

Aandelen Fonds
31 October 2022
EUR '000

Index Fonds
31 October 2023
EUR '000

Index Fonds|
31 October 2022
EUR '000

redeemable unitholders from operations 271,635 (431,234) 299,323 (550,254) (49,190) (249,278)
Adjustments to reconcile net income to net cash

(used in)/provided by operating activities:

(Increase)/decrease in operating assets:

Financial assets at fair value through profit or loss (229,138) 1,007,449 (10,756) 737,630 (2,819,062) (594,611)
Cash collateral - - - - - -
Margin cash - - - - - -
Receivables (13,755) 1,607 (11,634) (1,022) (22,328) (51,085)
Increase/(decrease) in operating liabilities:

Financial liabilities at fair value through profit or loss 2,078 237 4,939 (57) - -
Cash collateral payable - - - - - -
Margin cash payable - - - - - -
Payables 4,335 (1,125) 3,561 4,759 5,317 48,637
Other adjustments:

Exchange (gains)/losses on cash and cash equivalents (33) (100) (351) (304) - -
Net cash provided by/(used in) operating activities 35,122 576,834 285,082 190,752 (2,885,263) (846,337)
Cash flow (used in)/provided by financing activities

Proceeds from issue of redeemable units 1,229,121 1,618,045 1,115,234 1,862,525 3,357,085 1,167,420
Payments on redemption of redeemable units (1,031,108) (2,042,687) (1,181,840) (1,915,872) (454,529) (298,773)
Distributions paid to unitholders (168,319) (143,586) (183,154) (158,805) (21,232) (9,821)
Net cash (used in)/provided by financing activities 29,694 (568,228) (249,760) (212,152) 2,881,324 858,826
Net increase/(decrease) in cash and cash equivalents 64,816 8,606 35,322 (21,400) (3,939) 12,489
Cash and cash equivalents at beginning of the financial

year 41,162 32,456 100,105 121,201 19,381 6,892
Effect of exchange rate changes on cash and cash

equivalents 33 100 351 304 - —
Cash and cash equivalents at end of the financial

year 106,011 41,162 135,778 100,105 15,442 19,381
Supplemental disclosures

Cash received during the financial year for interest 1,992 224 6,219 1,037 480 1
Cash paid during the financial year for interest (49) (88) (75) (162) (5) (43)
Cash received during the financial year for dividends 147,571 154,234 173,921 179,768 - -
Cash received during the financial year for bond interest - - - - 31,728 16,846
Withholding tax paid (630) (1,036) (1,473) 