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 FY25 was a year were macro stability remained solid, while growth consolidated. A sharp decline in
retail inflation from 5.4% in FY24 to 4.6% in FY25, the lowest level in six years, was a key indicator
of this resilience, along with contained current account deficit  likely to remain around 1%. At the

GDP is very welcome in a world saddled with sovereign debt issues.

 On the growth front, real GDP growth is likely to moderate to around 6.3-6.5% after averaging 8.8%
over FY22-24. The moderation in some sense is essentially normalisation from very high levels of
growth seen during the unlocking phase. Despite, the growth moderation India remains one of the
faster growing economies of the world.

 This macroeconomic prudence has not only safeguarded India against global shocks but also
-largest economy to

the fifth. On a purchasing power parity basis, it is already the third largest. Even in nominal terms,

economic powerhouse.

 Financial Sector: Strong and Stable

financial sector has been another pillar of this narrative. As of September
-performing assets ratio had improved to 2.6%, a significant

nstrated
remarkable stability despite global currency volatility, outperforming many EM currencies and

 Capital markets, both equity and debt, have also witnessed deepening investor engagement. Retail
and institutional participation reached record highs, with approximately 106 million unique demat
accounts and over 54 million mutual fund accounts channelling household savings into productive
investments. Notably, more than 500 listed companies now command a market capitalisation of over

 Foreign investor sentiment remained largely positive. Gross foreign direct investment (FDI) inflows
rose from USD 65.2 billion in April February FY24 to USD 75.1 billion in the same period of FY25.
Although net FDI moderated due to higher repatriations and outward investment, this trend signifies
a maturing economy where capital can move in and out with ease highlighting the confidence of

reserves continue to remain strong, offering a critical buffer against external shocks.

 Indian Equities  A year of two halves:

 The fiscal year was characterised by two distinct halves. The first half was marked by strong investor
sentiment following the general election results, which reaffirmed political stability and continuity in
economic policymaking. Markets rallied nearly 17% during this period. Yet, from October 2024
onwards, global developments such as the rising US bond yields, softer corporate earnings and
high valuations led to market caution, leading to five consecutive months of equity market declines
from October to February.

 This downtrend was arrested in March 2025, when markets staged a broad-based recovery. The
Nifty surged 6.3%, with mid- and small-cap indices gaining 7.8% and 9.5%, respectively. Despite
persistent global headwinds including the return of protectionist sentiment under the new U.S.
administration and fears of a potential slowdown Indian markets ended FY25 in positive territory, a
testament to their underlying strength and resilience.
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For the fiscal year as a whole, Indian equities were flat for the year compared to 5% returns in EMs.
However, when one looks at post covid period, India was the standout EM. Structural reforms, India

FY20- ight in the index more than doubling to 18%.

With regards to flows, in FY25 FIIs turned net seller for the year selling USD15bn for the year (vs.
USD25bn purchased in FY24). Domestic flows however continued to remain strong throughout the year,
with monthly SIPs now reaching nearly USD3bn/month mark.

The primary market also reflected this optimism. FY25 witnessed the highest-ever fundraising from

On sectors, our analyst team completed a deep dive and here are some interesting takeaways:

Banks: Banks reported mixed earnings in FY25, supported by lower-than-expected operating expenses
and still benign credit costs. While NIMs saw a modest sequential decline, NBFCs continued to deliver
strong growth. A sharp slowdown in unsecured lending aided capital conservation and risk control,
though asset quality weakened in segments like credit cards, MFIs, and personal loans.

IT: The IT sector showed signs of stabilisation in FY25, with most companies meeting or exceeding
revenue growth expectations, signalling a positive demand outlook. Margin performance stabilised as
wage pressures eased. Despite, global geopolitical concerns, deal conversion is improving, supporting
a better growth trajectory ahead.

Autos: The year saw a moderation in demand for Autos as the unlocking pent-up demand faded.
Corporates however managed to maintain their high margins despite the moderation in demand.

Cement: The sector saw a rebound in volume growth after a subdued first half, driven by improving
government capex. However, profitability remained under pressure due to a fragile pricing environment.
Pricing seems to be improving but needs to be seen if it will sustain in FY26.

Consumer durables: Sector posted a resilient performance, particularly in cables and EMS, driven by
healthy demand and capacity expansions across industries. Cables and wires (C&W) continued to
perform well, although margins were pressured by competitive intensity and raw material volatility. FMEG
growth was supported by channel expansion and product initiatives, with fans showing strong traction,
though profitability remains under strain, especially in lighting due to pricing erosion.

Capital goods: The sector remains buoyant, supported by a broad-based capex push across Power
Generation, T&D, and Defence. While factory-linked capex in selective areas like Electronics, Data
Centres, and Water Treatment remains strong, overall demand is still somewhat muted.

Pharmaceuticals: It was a broadly positive year for pharma, with strong performances in cardiac and
anti-diabetic therapies, stable price erosion, and improving gross margins aided by easing raw material
costs. Large pharma players are preparing for capitalizing on new product opportunities, while EM/RoW
markets and CDMOs continued to perform well with robust growth prospects. However, headwinds
persist in the form of USFDA compliance challenges, rising R&D and litigation risks, and pressure on
domestic acute therapies due to heightened competition. Investments in hospitals and diagnostics may
also temporarily impact margins and returns.
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Outlook FY26:

policymakers have started to take proactive steps to support economic growth in the face of a subdued
consumption and external environment. RBI pivoted towards growth-supportive measures by cutting the
repo rate from 6.25% to 6.00% in April 2025 its second rate cut in nearly five years as food inflation
moderated. Since November 2024, the RBI has also enhanced liquidity injections to support the banking
system, which slipped into deficit after December. These monetary policy actions are expected to benefit
interest-sensitive sectors such as housing, banking, and automobiles.

On the fiscal side, the Union Budget for FY25 introduced personal income tax relief, aimed at stimulating
urban consumption particularly among upper middle-income households. Together, these measures
are expected to revive aggregate demand and support broader economic momentum.

still among

from trade tensions or geopolitical uncertainty. The RBI echoes this outlook, noting that global disruptions
may, in fact, create strategic openings for India to enhance its position in the global economy.

Given the high global uncertainty, relatively weak growth but improving policy response markets are
likely to be rangebound in the year. As it steps into FY26, India appears well-positioned to build on this
momentum and advance further on its path to sustainable and inclusive growth.
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The Directors present their annual report and audited financial statements for DSP Global Funds ICAV
0 June 2025.

Principal activities, business review & future prospects
The ICAV was incorporated as an Irish collective asset-management vehicle constituted as an umbrella
fund with segregated liability between sub-funds with registration number C187693 and authorised by

ision and Enforcement) Act 2013 (Section 48 (1))
(Undertakings for Collective Investment in Transferable Securities) Regulations 2019 (the "Central Bank
UCITS Regulations").

The ICAV is organised in the form of an umbrella fund with segregated liability between sub-funds
-

Sub-Funds. Each Sub-Fund will have a distinct portfolio of investments. The ICAV has obtained the
approval of the Central Bank for the establishment of the Sub-Funds set out below. Information specific
to a Sub-Fund will be set out in a separate Supplement to the Prospectus.

As at the date of this report the ICAV comprised of two Sub-Funds: DSP India Equity Fund and DSP
India Bond Fund.

The investment objective of DSP India Equity Fund is to seek long-term capital appreciation from a
portfolio that is substantially constituted of equity and equity related securities of mid cap and small cap
companies. The Sub-Fund has commenced operations from 15 March 2021.

The investment objective of the DSP India Bond Fund is to provide long term total return by investing
primarily in a portfolio of Indian bonds and other similar fixed income securities. As at 30 June 2025, the
Sub-Fund has not yet commenced operations.

A detailed business review is included 3 to 5.

Principal risks and uncertainties
Investment in the ICAV carries with it a degree of risk including, but not limited to, the risks referred to in
the prospectus of the ICAV dated 23 December 2024 Risks arising from financial
instruments are detailed in Note 8 to the financial statements.

Financial position, results and dividends
The financial position as at the financial year end and results for the financial year are shown in the
Statement of Financial Position and Statement of Comprehensive Income on page 15 and 17
respectively. The Board of Directors are entitled to declare a dividend, where appropriate, in respect of
each distribution share class of each Sub-Fund. For the year ended 30 June 2025, the ICAV did not pay
any dividends to the shareholders.

Directors
The Directors of the ICAV are detailed on page 2.

Neither the Directors nor the appointed ICAV Secretary or their respective families held any interest in
the shares of the ICAV, other than those disclosed in Note 11 to the financial statements. Other than
those disclosed in Notes 6 and 11 to the financial statements, the Board of Directors are not aware of
any contracts or arrangements of any significance in relation to the business of the ICAV in which the
Directors had any interest at any time during the financial year ended 30 June 2025.
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Accounting records
The measures taken by the Directors to secure compliance with the
adequate accounting records in accordance with the Irish Collective Asset-management Vehicles

 are the use of appropriate systems and procedures and the
employment of competent service providers. The accounting records are kept at HSBC Securities
Services (Ireland) DAC, 1 Grand Canal Square, Grand Canal Harbour, Dublin 2, D02 P820, Ireland.

Significant events during the financial year
DSP International UK Limited replaced DSP Global Services (Mauritius) Limited as Global Distributor
of the ICAV effective 29 November 2024. An updated Prospectus and Supplements were issued on
23 December 2024 to reflect the change.

On 1 February 2025, as part of a restructuring initiative within the Waystone group, Clifton Fund
Consulting Limited, the Secretary of the ICAV, merged with Waystone Centralised Services (IE)
Limited.

There were no other significant events that have occurred in respect of the ICAV during the financial
period.

Events since the financial year end
Please refer to note 14.

Principal material changes
The investment objective of a Fund may only be altered and material changes in the investment
policy of a Fund may only be made in each case with the approval of Shareholders by way of Ordinary

mean, although not exclusively, changes which would significantly alter the asset type, credit quality,
borrowing limits or risk profile of a Fund. In the event of a change of the investment objective and/or
a material change to the investment policy of a Fund, Shareholders in the relevant Fund will be given
reasonable notice of such change to enable them to redeem their Shares prior to implementation of
such a change.
There have been no material changes in the objectives and strategies of the ICAV since inception.

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

Corporate Governance Code
The ICAV is subject to the requirements of the ICAV Act, the UCITS Regulations and the Central Bank
UCITS Regulations. The ICAV is subject to corporate governance practices imposed by:

1. The ICAV Act which is available for inspection at the registered office of the ICAV at, 35
Shelbourne Road, Ballsbridge, Dublin 4, D04 A4EO, Ireland; and may also be obtained:
http://www.irishstatutebook.ie/home.html;

2.
and is available for inspection at the registered office of the ICAV; and

3. The Central Bank UCITS Regulations which can be obtained from the Central Bank of
Ireland website at:
http://www.centralbank.ie/regulation/industry-sectors/funds/Pages/default.aspx

The ICAV has adopted the voluntary Corporate Governance Code for Irish domiciled collective
investment schemes and management c  as published by the Irish Funds, the text
of which is available from Irish Funds Website, www.irishfunds.ie. The Board of Directors have reviewed
and assessed the measures included in the Code and consider its corporate governance practices and
procedures as consistent therewith.
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Connected Persons Transactions
In accordance with the requirements of the Central Bank UCITS Regulations 43(1), all transactions
carried out with a UCITS by the management company or depositary of a UCITS, and the delegate or
sub-delegates of such a management company or depositary (excluding any non-group company sub-
depositaries appointed by a depositary), and any associated or group companies of such a management
company, depositary, delegate or sub-
negotiated at arm's length and be in the best interests of shareholders. The Manager is satisfied that
there are arrangements (evidenced by written procedures) in place to ensure that the obligations set out
in the Central Bank UCITS Regulations are applied to all transactions with connected persons and
transactions with connected persons entered into during the financial year complied with the obligations
set out in the Central Bank UCITS Regulations. Please refer to note 6 for details on fees and expenses.

In accordance with Section 128 of the ICAV Act:

1. The auditor of an ICAV shall have a right of access at all times to

as they think necessary for the performance of their duties as auditors.

2.
or oral) which:

a. conveys or purports to convey any information or explanations which the auditor
requires, or is entitled to require, as auditor of the ICAV, and

b.  is misleading, false or deceptive in a material particular, commits a category 2 offence.

statements

accordance with applicable law and regulations.

The ICAV Act requires the Directors to prepare financial statements for each financial year. Under
that law they have elected to prepare the financial statements in accordance with International
Financial Reporting Standards ( IFRS ) as adopted by the European Union (EU).

The ICAV Act requires the Directors must not approve the financial statements unless they are
satisfied that they give a true and fair view of the assets and liabilities and financial position of the
ICAV at the end of the financial year and of the profit or loss of the ICAV for the financial year. In
preparing these financial statements, the Directors are required to:

select suitable accounting policies and then apply them consistently;
make judgments and estimates that are reasonable and prudent;
state whether the financial statements have been prepared in accordance with IFRS as
adopted by the EU, and applicable law, and note the effect of and the reasons for any
material departure from those standards; and
prepare the financial statements on the going concern basis unless it is inappropriate to
presume that the ICAV will continue in business.

The Directors confirm that they have complied with the ICAV Act and IFRS in preparing the financial
statements.
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statements (continued)

The Directors are responsible for keeping adequate accounting records which disclose with
reasonable accuracy at any time the assets, liabilities, financial position and profit or loss of the ICAV
and enable them to ensure that the financial statements comply with the ICAV Act, the UCITS
regulations and the Central Bank UCITS Regulations.

The Directors have general responsibility for taking such steps as are reasonably open to them to
safeguard the assets of the ICAV. In this regard they have entrusted the assets of the ICAV to the
Depositary for safe-keeping. They have general responsibility for taking such steps as are reasonably
open to them to prevent and detect fraud and other irregularities. The Directors are also responsible

.

Signed on behalf of the Board of Directors by:

Director

Director

9 October 2025
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Opinion 

We have audited the financial statements of DSP Global Funds ICAV  (the ICAV ), which comprise the Statement 
of Financial Position as at 30 June 2025 and the Statement of Comprehensive Income, Statement of Changes in Net 
Assets Attributable to Holders of Redeemable Participating Shares and Statement of Cash Flow for the financial year 
then ended, and the related notes to the financial statements, including the summary of material accounting policies.  
 
The financial reporting framework that has been applied in the preparation of the financial statements is Irish law and 
International Financial Reporting Standards ( IFRSs ) as adopted by the European Union ( EU ). 
 
In our opinion, the ICAV  

 give a true and fair view in accordance with IFRSs as adopted by the European Union of the assets, liabilities 
and financial position of the ICAV as at 30 June 2025 and of its financial performance and cash flows for 
the financial year then ended; and 

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

 
Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (Ireland) ( ISAs (Ireland) ) and 
applicable law. Our responsibilities under those standards are further described in the Responsibilities of the auditor 
for the audit of the financial statements  section of our report. We are independent of the ICAV in accordance with 
the ethical requirements that are relevant to our audit of the financial statements in Ireland, including the Ethical 
Standard for Auditors (Ireland) issued by the Irish Auditing and Accounting Supervisory Authority ( IAASA ), and 
the ethical pronouncements established by Chartered Accountants Ireland, applied as determined to be appropriate 
in the circumstances for the ICAV. We have fulfilled our other ethical responsibilities in accordance with these 
requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our opinion. 

 

Conclusions relating to going concern 

In auditing the financial statements, we have concluded that the 
in the preparation of the financial statements is appropriate. 
 
Based on the work we have performed, we have not identified any material uncertainties relating to events or 
conditions that, individually or collectively, may cast significant doubt on the ICAV
concern for a period of at least twelve months from the date when the financial statements are authorised for issue. 
 
Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant 
sections of this report. 
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Other information 

Other information comprises information included in the annual report, other than the financial statements and the 
  The directors are responsible 

for the other information. Our opinion on the financial statements does not cover the other information and, except 
to the extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.  
 
In connection with our audit of the financial statements, our responsibility is to read the other information and, in 
doing so, consider whether the other information is materially inconsistent with the financial statements or our 
knowledge obtained in the audit, or otherwise appears to be materially misstated. If we identify such material 
inconsistencies in the financial statements, we are required to determine whether there is a material misstatement in 
the financial statements or a material misstatement of the other information. If, based on the work we have performed, 
we conclude that there is a material misstatement of this other information, we are required to report that fact. 
 
We have nothing to report in this regard. 
 

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

 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 ICAV were sufficient to permit the financial statements to be 
readily and properly audited. 

 The financial statements are in agreement with the accounting records. 
 In our opinion the information given in the D   

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

  
Matters on which we are required to report by exception 

Under the ICAV Act, 
and transactions specified by section 117 of the ICAV Act have not been made. We have no exceptions to report 
arising from this responsibility. 
 
Responsibilities of management and those charged with governance for the financial 
statements 

As explained more fully in the D anagement is responsible for the preparation of 
the financial statements which give a true and fair view in accordance with IFRS as adopted by the European Union 
and for such internal control as they determine necessary to enable the preparation of financial statements that are 
free from material misstatement, whether due to fraud or error. 
 
In preparing the financial statements, management is responsible for assessing the ICAV
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of 
accounting unless management either intends to liquidate the ICAV or to cease operations, or has no realistic 
alternative but to do so. 
 
Those charged with governance are responsible for overseeing the ICAV  financial reporting process. 
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Responsibilities of the auditor for the audit of the financial statements (continued) 

Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with 
ISAs (Ireland) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error 
and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these financial statements. 
 
As part of an audit in accordance with ISAs (Ireland), the auditor will exercise professional judgment and maintain 
professional scepticism throughout the audit. The auditor will also: 

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

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

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

 
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may 
cast significant doubt on the  ability to continue as a going concern. If they conclude that a material 

financial statements or, if such disclosures are inadequate, to modify their opinion. Their conclusions are 

conditions may cause the ICAV to cease to continue as a going concern. 
 Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, 

and whether the financial statements represent the underlying transactions and events in a manner that 
achieves a true and fair view.  

The auditor communicates with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal control that may 
be identified during the audit. 
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The purpose of our audit work and to whom we owe our responsibilities 

This repo , as a body, in accordance with section 120 of the Irish Collective 
Asset-management Vehicles Act 2015 (as amended). Our audit work has been undertaken so that we might state to 

 
To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the ICAV and 

 as a body, for our audit work, for this report, or for the opinions we have formed. 
 
 
 

 
 
Sarah Bradley 
 
For and on behalf of 
Grant Thornton 
Chartered Accountants & Statutory Audit Firm 
13-18 City Quay 
Dublin 2 
 
9 October 2025 
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DSP India DSP India
Equity Fund Bond Fund*

2025 2025
USD USD

Note

Assets
Financial assets at fair value through profit or loss
-Transferable securities 3 26,121,400 -

Cash and cash equivalents 5 3,047,593 -
Due from shareholders 233,527 -
Due from brokers 22,347 -
Dividend receivable 30,231 -
Reimbursement of operating expenses from Global
Distributor receivable 6(h) 113,349 -
Other receivables 34,103 -

Total assets 29,602,550 -

Liabilities
Investment management fee payable 6(b) 19,937 -
Management fee payable 6(a) 9,621 -
Administrator fee payable 6(c) 18,050 -
Depositary fee payable 6(d) 10,109 -
Audit fee payable 6(i) 14,652 -
Due to brokers 26,777 -
Due to shareholders 145 -
Global Distributor fee payable 6(f) 102,057 -
Provision for capital gains tax 518,676 -
Other payables 49,569 -
Total liabilities (excluding net assets attributable to
holders of redeemable participating shares) 769,593 -

Net assets attributable to holders of redeemable
participating shares 28,832,957 -

Shares in
issue

Net Asset
Value

Net Asset
Value per

share
USD USD

Class Seed 1,405,429 21,187,230 15.08
Class A USD Unhedged 34,246 500,779 14.62
Class Institutional EUR 13,835 193,320 13.97
Class Institutional USD 11,992 123,085 10.26
Retail Class USD 691,587 6,828,543 9.87

*As at 30 June 2025, the Sub-Fund has not yet commenced operations.

Pat O'Donoghue Stephen Finn
Director Director
9 October 2025
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DSP India DSP India
Equity Fund Bond Fund*

2024 2024
USD USD

Note

Assets
Financial assets at fair value through profit or loss
-Transferable securities 3 21,480,389 -

Cash and cash equivalents 5 2,367,776 -
Dividend receivable 25,136 -
Reimbursement of operating expenses from Global
Distributor receivable 6(h) 154,784 -
Other receivables 9,062 -

Total assets 24,037,147 -

Liabilities
Investment management fee payable 6(b) 13,519 -
Management fees payable 6(a) 26,399 -
Administrator fees payable 6(c) 21,983 -
Depositary fees payable 6(d) 33,547 -
Audit fees payable 6(i) 25,271 -
Due to shareholders 690 -
Global Distributor fee payable 6(f) 33,966 -
Provision for capital gains tax 839,807 -
Other payables 84,470 -
Total liabilities (excluding net assets attributable to
holders of redeemable participating shares) 1,079,652 -

Net assets attributable to holders of redeemable
participating shares 22,957,495 -

Shares in
issue

Net Asset
Value

Net Asset
Value per

share
USD USD

Class Seed 1,530,872 22,778,984 14.88
Class A USD Unhedged 9,868 143,910 14.58
Class Institutional EUR 2,500 34,601 13.84

*As at 30 June 2024, the Sub-Fund has not yet commenced operations.
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*As at 30 June 2025, the Sub-Fund has not yet commenced operations.

DSP India DSP India
Equity Fund Bond Fund*

2025 2025
USD USD

Note
Income
Interest income 15,305 -
Dividend income 224,963 -
Other income 17,738 -
Reimbursement of operating expenses from Global
Distributor 6(h) 325,000 -
Net loss on financial assets and liabilities at fair
value through profit or loss 3 (46,247) -
Net foreign exchange loss (40,955) -
Total income 495,804 -

Operating expenses
Investment management fees 6(b) (73,379) -

s 6(e) (21,846) -
Administrator fees 6(c) (60,319) -
Depositary fees 6(d) (30,120) -
Audit fees 6(i) (11,721) -
Management fees 6(a) (54,626) -

(9,944) -
MLRO fees 11(a) (8,849) -
Accounting fees (5,020) -
Investor related fees (22,106) -
Professional fees (73,784) -
Secretary fees 6(g) (10,925) -
Global Distributor fees 6(f) (130,878) -
Other expenses 6(k) (60,737) -
Total expenses (574,254) -

Net investment loss for the financial year before
finance costs (78,450) -

Finance costs
Interest expense - -
Net loss before tax (78,450) -

Provision for capital gains tax 2(p) (143,180) -
Withholding tax on dividends 2(i) (47,073) -
Decrease in net assets from operations
attributable to holders of redeemable
participating shares (268,703) -
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*As at 30 June 2024, the Sub-Fund has not yet commenced operations.

DSP India DSP India
Equity Fund Bond Fund*

2024 2024
USD USD

Note
Income
Interest income 3,529 -
Dividend income 129,002 -
Other income 447 -
Reimbursement of operating expenses from Global
Distributor 6(h) 362,525

-

Net gain on financial assets and liabilities at fair
value through profit or loss 3 6,769,354

-

Net foreign exchange loss (17,240) -

Total income 7,247,617 -

Operating expenses
Investment management fees 6(b) (43,272) -

s 6(e) (18,801) -

Administrator fees 6(c) (56,909) -

Depositary fees 6(d) (29,880) -

Audit fees 6(i) (20,341) -

Management fees 6(a) (53,879) -

(6,223) -
MLRO fees 11(a) (8,475) -
Custody fees (24,900) -
Accounting fees (4,980) -
Investor related fees (14,202) -
Professional fees (74,075) -
Secretary fees 6(g) (9,930) -
Global Distributor fees 6(f) (70,158) -
Other expenses 6(k) (46,760) -
Total expenses (482,785) -

Net investment income before finance costs for
the financial year 6,764,832 -

Finance costs
Interest expense - -

Net profit before tax 6,764,832 -

Provision for capital gains tax 2(p) (901,136) -
Withholding tax on dividends 2(i) (27,052) -

Increase in net assets from operations
attributable to holders of redeemable
participating shares 5,836,644 -
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DSP India DSP India
Equity Fund Bond Fund*

2025 2025
USD USD

Net assets attributable to holders of redeemable participating
shares at the beginning of the financial year 22,957,495 -
Share capital transaction
Issuance of redeemable participating shares 17,690,616 -

Redemption of redeemable participating shares (11,546,451) -

Net increase from share capital transactions 6,144,165 -

Decrease in net assets from operations attributable to holders
of redeemable participating shares (268,703) -

Net assets attributable to holders of redeemable participating
shares at the end of the financial year 28,832,957 -

*As at 30 June 2025, the Sub-Fund has not yet commenced operations.
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DSP India DSP India
Equity Fund Bond Fund*

2024 2024
USD USD

Net assets attributable to holders of redeemable participating
shares at the beginning of the financial year 11,023,190 -
Share capital transaction
Issuance of redeemable participating shares 8,388,318 -

Redemption of redeemable participating shares (2,290,657) -

Net increase from share capital transactions 6,097,661 -

Increase in net assets from operations attributable to holders
of redeemable participating shares 5,836,644 -

Net assets attributable to holders of redeemable participating
shares at the end of the financial year 22,957,495 -

*As at 30 June 2024, the Sub-Fund has not yet commenced operations.
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DSP India DSP India
Equity Fund Bond Fund*

2025 2025
USD USD

Note

Cash flows from operating activities
Decrease in net assets from operations attributable to holders of
redeemable participating shares (268,703) -
Adjustments to reconcile decrease in net assets from operations
attributable to holders of redeemable participating shares to net
cash from operating activities

Effect of exchange rate fluctuations on cash and cash
equivalents (5,791) -
Purchases of financial assets at fair value through
profit or loss (18,262,301) -

Sale of financial assets at fair value through
profit or loss 11,866,380 -

Net unrealised loss on financial assets at fair
value through profit or loss 3 1,754,910 -

Net changes in working capital
Dividend receivable (5,095) -
Reimbursement of operating expenses from Global Distributor
receivable 41,435 -
Other receivables (25,041) -
Investment management fee payable 6,418 -
Management fee payable (16,778) -
Administrator fee payable (3,933) -
Depositary fee payable (23,438) -
Audit fee payable (10,619) -
Due from brokers (22,347) -
Due to brokers 26,777 -
Global Distributor fee payable 68,091 -
Provision for capital gains tax (321,131) -
Other payables (34,901) -

Net cash used in operating activities (5,236,067) -

Cash flows from financing activities
Proceeds from issue of redeemable participating shares, net of due
from shareholders 17,457,089 -
Payment for redemption of redeemable participating shares, net of
due to shareholders (11,546,996) -

Net cash flow from financing activities 5,910,093 -

Net increase in cash and cash equivalents 674,026 -

*As at 30 June 2025, the Sub-Fund has not yet commenced operations.
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DSP India DSP India
Equity Fund Bond Fund*

2025 2025
USD USD

Cash and cash equivalents at beginning of the financial year 2,367,776 -

Effect of exchange rate fluctuations on cash and cash
equivalents 5,791 -

Cash and cash equivalents at end of the financial year 3,047,593 -

Supplementary cash flow information
Dividend received 219,868 -
Capital gains tax paid (464,311) -
Withholding tax on dividends paid (45,960) -
Interest received 15,305 -

*As at 30 June 2025, the Sub-Fund has not yet commenced operations.
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DSP India DSP India
Equity Fund Bond Fund*

2024 2024
USD USD

Note

Cash flows from operating activities
Increase in net assets from operations attributable to holders of
redeemable participating shares 5,836,644 -
Adjustments to reconcile increase in net assets from operations
attributable to holders of redeemable participating shares to net
cash from operating activities

Effect of exchange rate fluctuations on cash and cash
equivalents (4,335) -

Purchases of financial assets at fair value through
profit or loss (12,575,077) -

Sale of financial assets at fair value through
profit or loss 6,416,742 -

Net unrealised gain on financial assets at fair
value through profit or loss 3 (5,165,947) -

Net changes in working capital
Dividend receivable (13,826) -
Reimbursement of operating expenses from Global Distributor
receivable 723 -
Other receivables 9,828 -
Investment management fee payable 8,255 -
Management fee payable (5,299) -
Audit fee payable 12,698 -
Administrator fee payable 3,933 -
Due to brokers (635,888) -
Depositary fee payable 6,288 -
Provision for capital gains tax 751,253 -
Global Distributor fee payable (12,009) -
Other payables 19,449 -

Net cash used in operating activities (5,346,568) -

Cash flows from financing activities
Proceeds from issue of redeemable participating shares, net of
due from shareholders 9,013,522 -
Payments for redemption of redeemable participating shares, net
of due to shareholders (2,289,967) -

Net cash flow from financing activities 6,723,555 -

Net increase in cash and cash equivalents 1,376,987 -

*As at 30 June 2024, the Sub-Fund has not yet commenced operations.
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DSP India DSP India
Equity Fund Bond Fund*

2024 2024
USD USD

Cash and cash equivalents at beginning of the financial year 986,454 -

Effect of exchange rate fluctuations on cash and cash
equivalents 4,335 -

Cash and cash equivalents at end of the financial year 2,367,776 -

Supplementary cash flow information
Dividend received 115,176 -
Capital gains tax paid (149,883) -
Withholding tax on Dividends paid (21,734) -
Interest received 3,529 -

*As at 30 June 2024, the Sub-Fund has not yet commenced operations.



DSP GLOBAL FUNDS ICAV

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 30 June 2025

25

1. Establishment and Organisation

DSP Global Funds ICAV  was incorporated as an open-ended umbrella Irish
collective asset-management vehicle with segregated liability between sub-funds to carry on
business under the Irish Collective Asset-Management Vehicles Act 2015 (as amended) (the

 on 14 November 2018 under registration number C187693. The ICAV is authorised
by the Central Bank of Ireland as an ICAV pursuant to Part 2 of the ICAV Act, the European
Communities (Undertakings for Collective Investment in Transferable Securities) Regulations
2011 (as amended)
Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable
Securities) Regulations 2019 (the "Central Bank UCITS Regulations") (collectively the "Central
Bank Requirements").

As at the date of this report the ICAV comprised of two sub-funds: DSP India Equity Fund and
DSP India Bond Fund (collectively "Sub-Funds"). The Sub-Funds were authorised by the
Central Bank on 13 March 2019.

The investment objective of DSP India Equity Fund is to seek long-term capital appreciation
from a portfolio that is substantially constituted of equity and equity related securities of mid-cap
and small-cap companies. The Sub-Fund was launched on 15 March 2021.

The investment objective of the DSP India Bond Fund is to provide long term total return by
investing primarily in a portfolio of Indian bonds and other similar fixed income securities. As at 30
June 2025, the Sub-Fund has not yet commenced operations.

The ICAV has appointed Waystone Management Company (IE) Limited  as
Manager of the ICAV pursuant to the Management agreement. DSP Asset Managers Pvt. Ltd.

discretionary investment management and advisory services in relation to the ICAV.

2. Material accounting policies

The material accounting policies adopted by the ICAV in the preparation of these financial
statements are set out below:

(a) Basis of accounting

The financial statements are prepared in accordance with International Financial Reporting

applied in accordance with the ICAV
Act and the UCITS Regulations and the Central Bank UCITS Regulations.

(b) Basis of measurement

 The financial statements have been prepared on a going concern basis, applying the historical
cost convention, except for the financial instruments which have been valued at fair value
through profit or loss.
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2. Material accounting policies (continued)

(c) Judgements and estimates

The preparation of financial statements in conformity with IFRS requires management to make
estimates, judgements and assumptions that affect the amounts reported in the financial
statements and accompanying notes. The estimates and associated assumptions are based on
historical experience and various other factors that are believed to be reasonable under the
circumstances, the results of which form the basis of making the judgements about carrying
values of assets and liabilities that are not readily apparent from other sources. Actual results
may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period in which the estimate is revised if the revision
affects only that period or in the period of the revision and future periods if the revision affects
both current and future periods.

(d) Going concern

These financial statements have been prepared on a going concern basis as the Directors have

the ICAV has the resources to continue for the foreseeable future.

(e) Functional and presentation currency

The functional currency of ICAV is US Dollar ( USD ) as although all investments are in Indian
equities denominated in Indian Rupee, the US Dollar is the currency in which the ICAV
measures its performance and reports its results, as well as the currency in which it principally
receives subscriptions and redemptions from its investors. As a result, the Board of Directors
considers the US Dollar the currency that most faithfully represents the economic effect of the
underlying transactions, events, and conditions. Accordingly, the ICAV has adopted the US
Dollar as its functional and presentation currency.

(f) Changes in accounting policies and disclosures

New standards, amendments to existing standards and interpretations adopted by the
ICAV

The ICAV has applied the following new or amended standards for the first time for the financial
year beginning 1 July 2024:

IAS 12 Income Taxes  International Tax Reform: Pillar Two Model Rules

The amendments introduce a mandatory exception from recognising and disclosing deferred
tax assets and liabilities related to the OECD Pillar Two income taxes. The ICAV has applied
this exception in these financial statements. As the ICAV is not currently within the scope of the
Pillar Two rules, the amendments had no impact. Management has assessed that these
amendments have no significant impact on the ICAV.
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2. Material accounting policies (continued)

(f) Changes in accounting policies and disclosures (continued)

New standards, amendments to existing standards and interpretations adopted by the
ICAV (continued)

IAS 7 Statement of Cash Flows and IFRS 7 Financial Instruments: Disclosures  Supplier
Finance Arrangements

Amendments effective for annual periods beginning on or after 1 January 2024 require
enhanced disclosures about supplier finance arrangements. The ICAV does not engage in such
arrangements and therefore these amendments had no impact. Management has assessed
that these amendments have no significant impact on the ICAV.

No other new or amended standards effective for the current period had a material impact on
the ICAV.

Accounting Standards not yet effective and not early adopted

The following new and amended standards have been issued by the IASB and endorsed by the
EU but are not yet effective for the current financial year. The ICAV has not early adopted them.

IAS 21 The Effects of Changes in Foreign Exchange Rates Lack of Exchangeability
Effective 1 January 2025.

These amendments provide guidance on determining the exchange rate when a currency
cannot be exchanged into another currency and require additional disclosures. The ICAV is

ents,
management expects no significant impact from these amendments.

IFRS  9  and  IFRS  7  Amendments on Classification and Measurement Effective 1
January 2026.

These clarify the SPPI test, including for financial assets with ESG-linked features, and add
disclosure requirements. The ICAV is evaluating the impact. Based on the current portfolio,
management expects no significant impact from these amendments.

IFRS 18 Presentation and Disclosure in Financial Statements (EU endorsement pending)
Effective 1 January 2027.

Introduces a revised structure for the statement of profit or loss and additional disclosure
requirements. The ICAV expects investment income and related expenses will be presented
within the operating category. Management expects no significant impact from the adoption of
this standard.

The ICAV will apply these standards in the financial year in which they become effective.
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2. Material accounting policies (continued)

(g) Financial instruments

(i) Classification

In accordance with IFRS 9, the ICAV classifies its financial assets and financial liabilities at initial
recognition into the categories of financial assets and financial liabilities discussed below.

In applying that classification, a financial asset or financial liability is considered to be held for
trading if:

(a) It is acquired or incurred principally for the purpose of selling or repurchasing it in the near
term;

(b) On initial recognition, it is part of a portfolio of identified financial instruments that are
managed together and for which, there is evidence of a recent actual pattern of short-term
profit-taking; or

(c) It is a derivative (except for a derivative that is a financial guarantee contract or a designated
and effective hedging instrument).

Financial assets

The ICAV classifies its financial assets as subsequently measured at amortised cost or
measured at fair value through profit or loss on the basis of both:

Financial assets at fair value through profit or loss

A financial asset is measured at fair value through profit or loss if:

(a) Its contractual terms do not give rise to cash flows on specified dates that are solely
payments of principal and interest ( SPPI ) on the principal amount outstanding; or

(b) It is not held within a business model whose objective is either to collect contractual cash
flows, or to both collect contractual cash flows and sell; or

(c) At initial recognition, it is irrevocably designated as measured at fair value through profit or
loss when doing so eliminates or significantly reduces a measurement or recognition
inconsistency that would otherwise arise from measuring assets or liabilities or recognising
the gains and losses on them on different bases.

Included within this category are investments in securities and derivative contracts in an
asset position.

Financial liabilities at fair value through profit or loss

A financial liability is measured at fair value through profit or loss if it meets the definition of held
for trading. The ICAV includes in this category derivative contracts in a liability position and
investments in securities sold short since they are classified as held for trading.
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2. Material accounting policies (continued)

(g) Financial instruments (continued)

(i) Classification (continued)

Financial assets at amortised cost

Loans and receivables are measured at amortised cost. The ICAV includes in this category cash
and cash equivalents, due from brokers, and other short-term receivables.

Financial liabilities at amortised cost

This category includes all financial liabilities, other than those measured at fair value through
profit or loss. The ICAV includes in this category due to brokers, other short-term payables, and
redeemable participating shares.

(ii) Recognition

  The ICAV recognises a financial asset or a financial liability when, and only when, it becomes a
party to the contractual provisions of the instrument.

  Purchases or sales of financial assets that require delivery of assets within the time frame
generally established by regulation or convention in the marketplace are recognised on the trade
date, i.e., the date that the ICAV commits to purchase or sell the asset.

(iii) Subsequent measurement

  After initial measurement, the ICAV measures financial instruments which are classified as at
fair value through profit or loss, at their fair values. Fair value is the amount for which an asset

length transaction. The fair value of financial instruments traded in an active market is based on
their quoted market prices on a recognised exchange or sourced from a reputable
broker/counterparty, in the case of non-exchange traded instruments, at the reporting date
without any deduction for estimated future selling costs. Financial assets and liabilities are
stated at market value based on the last traded price within the bid-ask spread on each valuation
date.

         If a quoted market price is not available on a recognised stock exchange or from a reputable
broker/counterparty, the fair value of the financial instruments may be estimated using

et transactions,
reference to the current fair value of another instrument that is substantially the same,
discounted cash flow techniques, or any other valuation technique that provides a reliable
estimate of prices obtained in actual market transactions.

         Subsequent changes in the fair value of financial instruments at fair value through profit or loss
are recognised in the Statement of Comprehensive Income.

          An analysis of fair values of financial instruments and further details as to how they are
measured is provided in Note 4.

 Financial instruments, other than those at fair value through profit or loss, are measured at
amortised cost using the effective interest rate method, less any impairment for financial assets.
Gains and losses are recognised in profit or loss when the assets or liabilities are derecognised,
as well as through the amortisation process.
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2. Material accounting policies (continued)

(g) Financial instruments (continued)

(iv)  Derecognition

  A financial asset (or, where applicable a part of a financial asset or part of a group of similar
financial assets) is derecognised where:

- The rights to receive cash flows from the asset have expired; or

  - The ICAV has transferred its rights to receive cash flows from the asset or has assumed an
obligation to pay the received cash flows in full without material delay to a third party under a

- and

- Either (a) the ICAV has transferred substantially all the risks and rewards of the asset, or (b)
the ICAV has neither transferred nor retained substantially all the risks and rewards of the asset,
but has transferred control of the asset.

When the ICAV has transferred its rights to receive cash flows from an asset (or has entered
into a pass-through arrangement), and has neither transferred nor retained substantially all the
risks and rewards of the asset nor transferred control of the asset, the asset is recognised to

The ICAV derecognises a financial liability when the obligation under the liability is discharged,
cancelled or expires.

(v)  Impairment

The Sub-Funds recognise loss allowances for Expected Credit Loss ( ECL ) on financial assets
measured at amortised cost and measures loss allowances at an amount equal to lifetime ECLs,
except for the following, which are measured at 12-month ECLs:

- Financial assets that are determined to have low credit risk at the reporting date; and

- Other financial assets for which credit risk (the risk of default occurring over the expected life
of the asset) has not increased significantly since initial recognition.

When determining whether the credit risk of a financial asset has increased significantly since
initial recognition and when estimating ECLs, the Sub-Funds consider reasonable and
supportable information that is relevant and available without undue cost or effort. This includes
both quantitative and qualitative information and analysis, based on the Sub-
experiences and informed credit assessment and including forward-looking information.

The Sub-Funds assume that the credit risk on a financial asset has increased significantly if it
is more than 30 days past due.

The Sub-Funds consider a financial asset to be in default when:

- The borrower is unlikely to pay its credit obligations to the Sub-Funds in full, without recourse
by the Sub-Funds to actions such as realising security (if any is held); or

- The financial asset is more than 90 days past due.
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2. Material accounting policies (continued)

(g) Financial instruments (continued)

(v)  Impairment (continued)

Lifetime ECLs are the ECLs that result from all possible default events over the expected life of
a financial instrument. 12-month ECLs are the portion of ECLs that result from default events
that are possible within 12 months after the reporting date (or a shorter period if the expected
life of the instrument is less than 12 months). The maximum period considered when estimating
ECLs is the maximum contractual period over which the Sub-Funds are exposed to credit risk.

Measurement of ECLs

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the
present value of all cash shortfalls (the difference between the cash flows due to the entity in
accordance with the contract and the cash flows that the Sub-Funds expect to receive).

Presentation of allowances for ECLs in the statement of financial position

Loss allowances for financial assets measured at amortised cost are deducted from the gross
carrying amount of the assets.

No ECL is recorded on the financial assets at amortised cost, as the Directors have deemed it
immaterial to the financial statements as a whole.

(h) Foreign currency translation

Assets and liabilities denominated in currencies other than the presentation currency are
translated into the presentation currency at the prevailing exchange rate at financial year end.
Transactions during the financial year, including purchases and sales of financial assets and
liabilities at fair value through profit or loss, income and expenses, are translated at the rate of
exchange prevailing on the date of the transaction. Foreign exchange gains and losses arising
from translation are included in the Statement of Comprehensive Income. Foreign exchange
gains/losses relating to cash and cash equivalents are presented in the Statement of

relating to financial assets and liabilities carried at fair value through profit or loss are presented
in the Statement of Comprehe loss on financial assets and liabilities at

(i) Income

Income is accounted for in the Statement of Comprehensive Income. Dividend income is
credited to the Statement of Comprehensive Income on the date on which the relevant securities

- -recoverable withholding
taxes, which are disclosed separately in the Statement of Comprehensive Income, and net of
any tax credits.

The withholding tax on dividends for the financial year ended 30 June 2025 amounted to USD
47,073 (30 June 2024: USD 27,052).

(j) Expenses

Expenses are recognised on an accrual basis and recorded in the Statement of Comprehensive
Income in the period in which they are incurred.
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2. Material accounting policies (continued)

(k) Due to/from brokers

Due to/from brokers represent payables for investments purchased and receivables for
securities sold that have been contracted for but not yet delivered or settled by the end of the
financial year.

(l) Due to/from shareholders

Due to/from shareholders represent receivables or payables for shares that have been
contracted for but not yet delivered or settled by the end of the financial year.

(m) Cash and cash equivalents

Cash and cash equivalents include current and call accounts with original maturities of three
months or less. Cash comprises of cash held with HSBC Continental Europe (Standard &
Poor :  A+) (30 June 2024: A+).

(n) Dividend distribution

In the case of all classes of the Sub-Funds, the net income, realised gains and losses, and net
change in unrealised gains and losses available for distribution will be accumulated and
reflected in the net asset value per share, which shall rise or fall accordingly.

(o) Offsetting financial instruments

Financial assets and liabilities are offset and the net amount is presented in the Statement of
Financial Position when and only when there is a legally enforceable right to set off the
recognised amounts and there is an intention to settle on a net basis, or to realise the asset and
settle the liability simultaneously.

(p) Taxation

Under current law and practice, the ICAV qualifies as an investment undertaking as defined in
Section 739B of the Taxes Consolidation Act, 1997, as amended. As such, the ICAV is not liable
to Irish tax on its income or gains.

includes any distribution payments to shareholders or any encashment, redemption,
cancellation or transfer of shares.

No Irish tax will arise on the ICAV regarding chargeable events in respect of a shareholder who
is neither Irish resident nor ordinarily resident in Ireland at the time of the chargeable event
provided that a relevant declaration is in place and the ICAV is not in possession of any
information which would reasonably suggest that the information contained therein is no longer
materially correct.

A Chargeable Event does not include:

(i) any transaction in relation to Shares held in a recognised clearing system;

(ii)
by the ICAV, of Shares in the ICAV for other Shares in the ICAV;
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2. Material accounting policies (continued)

(p) Taxation (continued)

(iii) certain transfers of Shares between spouses or civil partners and former spouses or
former civil partners;

(iv) an exchange of Shares arising on a qualifying amalgamation or reconstruction of the
ICAV with another Irish investment undertaking; or

(v) the cancellation of Shares in the ICAV arising from an exchange in relation to a
scheme of amalgamation.

Income, interest and capital gains (if any) received on investments made by the ICAV may be
subject to withholding taxes imposed by the country from which the Investment income/gains
are received and such taxes may not be recoverable by the ICAV or its shareholders.

Capital gains arising on the transfer of shares of an Indian company are taxable as per the
Income-tax Act 1961 and Article 13(5) of the India Ireland Double Tax Avoidance Agreement.
The Directors may determine to require a prospective shareholder to pay to a Sub-Fund any

Dealing Day in order to cover dealing costs such as bid-offer spreads and/or tax provisions for
unrealised gains and to preserve the value of the underlying assets of the Sub-Fund for existing
Shareholders.

The provision for capital gains t 5 amounted
to USD 143,180 (30 June 2024: USD 901,136).

(q) Transaction costs

Transaction costs are incremental costs, which are separately identifiable and directly
attributable to the acquisition, issue or disposal of a financial asset or financial liability.
Transaction costs for all financial assets carried at fair value through profit or loss are included
in the Statement of Comprehensive Income. These include fees and commissions paid to
brokers and counterparties and have been classified within gains and losses on financial assets
and liabilities at fair value through profit or loss. Transaction fees paid to the Depositary on trade
settlement are expensed as incurred and included in the Statement of Comprehensive Income
within Net gain/(loss) on financial assets and liabilities at fair value through profit or loss.
Transaction costs are detailed in Note 6(j).

(r) Redeemable participating shares

as financial liabilities. The participating shares can be put back to the ICAV on any dealing day
for cash equal to a proportionate share of the relevant Sub-
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3. Financial assets and liabilities at fair value through profit or loss

DSP India DSP India
Equity Fund Equity Fund

30 June 2025 30 June 2024
USD USD

Financial assets at fair value through profit or
loss
Transferable securities - equities 26,121,400 21,480,389
Total financial assets at fair value through
profit or loss 26,121,400 21,480,389

DSP India DSP India
Equity Fund Equity Fund

30 June 2025 30 June 2024
USD USD

Realised gain on financial assets at fair value
through profit or loss
Realised gain on equities 1,708,663 1,603,407
Net realised gain on financial assets at fair
value through profit or loss 1,708,663 1,603,407

Unrealised (loss)/gain on financial assets at
fair value through profit or loss
Unrealised (loss)/gain on equities (1,754,910) 5,165,947
Net unrealised (loss)/gain on financial assets
at fair value through profit or loss (1,754,910) 5,165,947

Net (loss)/gain on financial assets at fair value
through profit or loss (46,247) 6,769,354
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4.    Fair value measurement

IFRS 13 establishes a fair value hierarchy that prioritises the inputs to valuation techniques used
to measure fair value. The hierarchy gives the highest priority to unadjusted quoted prices in active
markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to
unobservable inputs (Level 3 measurements). The three levels of the fair value hierarchy are
described in the table below.

Level 1 Inputs that reflect unadjusted quoted prices in active markets for identical assets or
liabilities that the ICAV has the ability to access at the measurement date;

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

Level 3 Inputs that are unobservable.

Inputs are used in applying the various valuation techniques and broadly refer to the assumptions
that market participants use to make valuation decisions, including assumptions about risk. Inputs
may include price information, volatility statistics, specific and broad credit data, liquidity statistics,

level of any input that is significant to the fair value measurement. However, the determination of
wh
consider observable data to be that market data which is readily available, regularly distributed or
updated, reliable and verifiable, not proprietary, and provided by independent sources that are
actively involved in the relevant market. The categorisation of a financial instrument within the
hierarchy is based upon the pricing transparency of the instrument and does not necessarily

ived risk of that instrument.

Transferable securities
Transferable securities whose values are based on quoted market prices in active markets are
classified within Level 1. These include active listed equities. The Directors do not adjust the quoted
price for such instruments, even in situations where the ICAV holds a large position and a sale
could reasonably impact the quoted price. All investments held by the DSP India Equity Fund at
the financial year end are Level 1 securities.

Transferable securities that trade in markets that are not considered to be active, but are valued
based on quoted market prices, dealer quotations or alternative pricing sources supported by
observable inputs are classified within Level 2. There are no Level 2 investments held at financial
year end.

Transferable securities classified within Level 3 have significant unobservable inputs, as they trade
infrequently or not at all. There are no Level 3 investments held at financial year end.

Derivative instruments
The Sub-Funds
hedging purposes and for efficient portfolio management purposes.

Derivative instruments can be exchange-traded or privately negotiated over-the-
Exchange-traded derivatives, such as futures contracts and exchange traded option contracts, are
typically classified within Level 1 or Level 2 of the fair value hierarchy depending on whether or not
they are deemed to be actively traded. OTC derivatives, such as forward foreign exchange
contracts have inputs which can generally be corroborated by market data and are therefore
classified within Level 2. There are no derivatives held and traded as at the financial year end.
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4.     Fair value measurement (continued)

The ICAV has not disclosed the fair value hierarchy level classification for cash and cash
equivalents, receivables and payables because their carrying amounts are a reasonable
approximations of fair values.

The ICAV redeems and issues redeemable participating shares at the amount equal to the
proportionate share of net assets of the ICAV at the time of subscription or redemption, calculated
on a basis consistent with that used in the financial statements. Accordingly, the carrying amount
of Net assets attributable to holders of participating shares approximates their fair value. The shares
are categorised into Level 2 of the fair value hierarchy.

The following table presents the financial instruments carried at fair value on the Statement of
Financial Position by caption and by level within the valuation hierarchy as at 30 June 2025.

DSP India Equity Fund Level 1 Level 2 Level 3 Total
30 June 2025 USD USD USD USD

Financial assets at fair value through
profit or loss
Transferable securities
- Equities 26,121,400 - - 26,121,400

Total financial assets at fair value
through profit or loss 26,121,400 - - 26,121,400

The following table presents the financial instruments carried at fair value on the Statement of
Financial Position by caption and by level within the valuation hierarchy as at 30 June 2024.

DSP India Equity Fund Level 1 Level 2 Level 3 Total
30 June 2024 USD USD USD USD

Financial assets at fair value through
profit or loss
Transferable securities
- Equities 21,480,389 - - 21,480,389

Total financial assets at fair value
through profit or loss 21,480,389 - - 21,480,389

As at 30 June 2025, the DSP India Bond Fund has not yet commenced operations.

There were no financial liabilities at fair value through profit or loss as at 30 June 2025 and 30 June
2024.

There were no transfers between levels during the financial year ended 30 June 2025 and 30 June
2024.

No investments have been classified within Level 3 at any time during the year, consequently no
reconciliation of Level 3 fair value measurements is required.

5. Cash and cash equivalents

The DSP India Equity Fund held cash balances with HSBC Continental Europe of USD 3,047,593
as at 30 June 2025 (30 June 2024: USD 2,367,776).
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6.     Fees and Expenses

(a) Management fee

The Manager is entitled to receive out of the assets of each Sub-Fund an annual fee not
exceeding 0.025% of the Net Asset Value of the Sub-Fund (plus VAT, if any), subject to a

is accrued and calculated on
each Valuation Point and payable monthly in arrears.

The Management fee for the financial year amounted to USD 54,626 (30 June 2024: USD
53,879) of which USD 9,621 (30 June 2024: USD 26,399) was payable at 30 June 2025.

(b) Investment management fee

Pursuant to the Investment Management Agreement, the Investment Manager is entitled to
charge an Investment Management fee which applies separately in respect of each Class
as set out in the table below, calculated as a percentage of the Net Asset Value of the
relevant Class:

The Investment Management Fee is accrued at each Valuation Point and is payable
monthly in arrears.

The Investment Manager pays the fees of any sub-investment manager or investment
advisor out of the Investment Management Fee it receives from the relevant Sub-Fund. The
Investment Management Fee for the financial year amounted to USD 73,379 (30 June 2024:
USD 43,272) of which USD 19,937 (30 June 2024: USD 13,519) was payable at 30 June
2025.

Class Investment Management Fee
Class A USD Unhedged 1.25%
Seed Class USD The Investment Management fee is

calculated as follows:

(i) 0.25% of the Net Asset Value of the Seed
Class when the Net Asset Value of the
relevant Sub-Fund is up to $150 million; or

(ii) 0.1944% of the Net Asset Value of the
Seed Class when the Net Asset Value of the
relevant Sub-Fund is greater than $150
million and up to $300 million; or

(iii) 0.0833% of the Net Asset Value of the
Seed Class when the Net Asset Value of the
relevant Sub-Fund is greater than $300
million.

Class Institutional EUR 0.30%

Class Institutional USD 0.30%

Retail Class USD 0.35%
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6.    Fees and Expenses (continued)

(c) Administrator fee

The Administrator is entitled to receive out of the assets of each Sub-Fund an annual fee
which will not exceed 0.15% of the first USD 250 million of the Net Asset Value of the Sub-
Fund, 0.13% of the Net Asset Value of the Sub-Fund on the next USD 250 million and
0.11% of the Net Asset Value of the Sub-Fund thereafter (together with VAT, if any,
thereon).

The Administrator fee is accrued daily and is payable monthly in arrears subject to a
minimum annual fee of USD 54,000 per Sub-Fund.

The Administrator fee for the financial year amounted to USD 60,319 (30 June 2024: USD
56,909) of which USD 18,050 (30 June 2024: USD 21,983) was payable at 30 June 2025.

(d) Depositary fee

The Depositary is entitled to receive out of the assets of each Sub-Fund an annual fee not
exceeding 0.0675% of the Net Asset Value of the Sub-Fund (plus VAT, if any), accrued and
calculated daily and payable monthly in arrears, subject to a minimum annual fee of USD
30,000.

The Depositary is also entitled to be repaid out of the assets of each Sub-Fund for all of its
reasonable disbursements incurred on behalf of each Sub-Fund, including the safe-keeping
fees and expenses of any sub-custodian, proxy voting charges and transaction charges
(which shall be at normal commercial rates) levied by the Depositary or any sub-custodian
and any applicable taxes it incurs on behalf of the Sub-Fund.

The Depositary fee for the financial year amounted to USD 30,120 (30 June 2024: USD
29,880) and USD 10,109 (30 June 2024: USD 33,547) was payable at 30 June 2025.

(e) Directors ee

40,000 (or such other sum
as the Directors may from time to time determine and disclose to the Shareholders). Any
increase above the maximum permitted fee will be notified in advance to Shareholders. The
Directors may elect to waive their entitlement to receive a fee. All Directors will be entitled
to reimbursement by the ICAV of expenses properly incurred in connection with the
business of the ICAV or the discharge of their duties.

Directors  fees for the financial year amounted to USD 21,846 (30 June 2024: USD 18,801)
of which Nil (30 June 2024: USD 11,542) was payable as at 30 June 2025.
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6.    Fees and Expenses (continued)

(f) Global Distributor's fee

The fees paid out of the assets of the Sub-Funds to the Global Distributor pursuant to the
DSP Global Distribution Agreement, ( will not exceed: -

Class Currency Global Distribution Fee

Class A USD Unhedged USD 0.25%
Class Institutional EUR 0.50%
Class Institutional USD 0.50%
Retail Class USD 1.15%

The Global Distribution Fee for the Seed Class is calculated as follows:

(i) 0.20% of the Net Asset Value of the Seed Class when the Net Asset Value of the relevant
Sub-Fund is up to $150 million; or

(ii) 0.1556% of the Net Asset Value of the Seed Class when the Net Asset Value of the
relevant Sub-Fund is greater than $150 million and up to $300 million; or

(iii) 0.0667% of the Net Asset Value of the Seed Class when the Net Asset Value of the
relevant Sub-Fund is greater than $300 million.

The Global Distribution fee is accrued at each Valuation Point and is payable quarterly in
arrears. It is
Distributor is also entitled to be reimbursed out of the assets of each Sub-Fund for all
reasonable and properly vouched out of pocket expenses incurred.

The Global Distributor is responsible for discharging out of its fee, the fees of any distributor
appointed by the Global Distributor. Any distributor appointed by the Global Distributor is
also entitled to be reimbursed out of the assets of each Sub-Fund for all reasonable and
properly vouched out of pocket expenses incurred by it.

The Global Distribution fee for the financial year amounted to USD 130,878 (30 June 2024:
USD 70,158) and USD 102,057 (30 June 2024: USD 33,966) was payable as at 30 June
2025.

(g) fee

The ICAV pays Sub-F
per additional Sub-Fund for acting as corporate secretary to the ICAV which is payable
quarterly in arrears. The Secretary is also entitled to charge the ICAV for its reasonable
properly vouched out-of-pocket expenses.

fees for the financial year amounted to USD 10,925 (30 June 2024: USD 9,930)
of which USD 2,430 (30 June 2024: USD 4,850) was payable as at 30 June 2025.
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6.    Fees and Expenses (continued)

(h) Reimbursement of operating expense by the Global Distributor

The total fees and operating expenses in respect of each Accounting Period, including the

each Sub-Fund will not exceed:

Class Currency Total Expense Ratio
Class A USD Unhedged USD 1.75%
Class Institutional EUR 1.05%
Class Institutional USD 1.05%
Retail Class USD 1.75%

The total fees and operating expenses in respect of each Accounting Period relating to the
Seed Class shall not exceed the applicable threshold as set out below: -

(i) 0.70% of the Net Asset Value of the Seed Class when the Net Asset Value of the relevant
Sub-Fund is up to USD150 million; or

(ii) 0.60% of the Net Asset Value of the Seed Class when the Net Asset Value of the relevant
Sub-Fund is greater than USD150 million and up to USD300 million; or

(iii) 0.40% of the Net Asset Value of the Seed Class when the Net Asset Value of the
relevant Sub-Fund is greater than USD 300 million.

Any expense incurred over the above stated limits is borne by the Global Distributor.

Total fees and expenses of USD 574,254 (30 June 2024: USD 482,785) have been incurred
during the year of which USD 325,000 (30 June 2024: USD 362,525) are to be reimbursed
by the Global Distributor, being the amount in excess of the expense cap for the financial
year.

During the financial year ended 30 June 2025, there were USD Nil (30 June 2024: USD Nil)
paid directly by the Global Distributor to third parties on behalf of the ICAV.

(i) Independent auditor s fees

Fees for the statutory auditors, Grant Thornton, in respect of the financial year ended 30
June 2025 and 30 June 2024 are as follows:

EUR (Excluding VAT)
2025 2024

Audit of the financial statements 10,000 8,850
10,000 8,850

(j) Transaction costs

Transaction costs for the financial year ended 30 June 2025 amounted to USD 56,337
(2024: USD 37,823).
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6.    Fees and Expenses (continued)

(k) Other Expenses

        Other Expenses for the financial year ended 30 June 2025 and 30 June 2024:

30 June 30 June
2025 2024

Stock exchange fee - 407
Paying agent fee - 4,980
Registration fee 22,098 11,152
Investment compliance fee 7,189 3,212
Tax reporting fee 13,174 11,238
Publication fee 2,655 2,542
Miscellaneous expense 15,621 13,229

7. Share capital and redeemable participating shares

All redeemable participating shares issued by the Sub-Funds provide the investors with the right
-

net assets at the redemption date. In accordance with IAS 32, such instruments give rise to a
financial liability for the present value of the redemption amount.

 The authorised share capital of the ICAV is 2 redeemable management shares of no par value
and 500,000,000,000 shares of no par value. The 2 redeemable management shares are held by
Waystone Centralised Services (IE) Limited and King BidCo Limited. The liability of shareholders
in respect of payment on their shares shall be limited to the amount, if any, unpaid, on the shares
respectively held by them.

Shares in a Sub-Fund may be purchased on any dealing day at the Net Asset Value per Share
on the relevant dealing day. Shareholders may request that shares of a Sub-Fund be redeemed
on any dealing day by completing and submitting a redemption application to the Administrator to
arrive no later than the redemption cut-off time, in order to be effective on a dealing day.
Redemption applications received after the relevant redemption cut-off time will be held over until
the next applicable dealing day, unless the Directors determine in their sole discretion, in
exceptional circumstances and where such redemption applications are received before the
relevant valuation point, to accept such redemption applications on the relevant dealing day.

Each share entitles the shareholder to participate equally in or receive profits or income arising
from the acquisition, holding, management or disposal of investments of the relevant Sub-Fund,
and to vote at any general meeting of the ICAV or at any meeting of the relevant Sub-Fund or
class of shares in respect of which such shares have been issued.
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7.      Share capital and redeemable participating shares (continued)

The movements in the number of redeemable participating shares for the financial year ended 30
June 2025 and 30 June 2024 were as follows.

DSP India Equity Fund

30 June 2025

30 June 2024

*As at 30 June 2025, the DSP India Bond Fund has not yet commenced operations.

Net Asset Value (NAV) and NAV per share

       All share classes of DSP India Equity Fund in issue are unhedged.

Currency

At the
beginning of
the financial

year
Shares
issued

Shares
redeemed

At the
end of the

financial
year

Class Seed USD 1,530,872 402,124 (527,567) 1,405,429
Class A USD
Unhedged USD 9,868 25,942 (1,564) 34,246
Class
Institutional EUR 2,500 13,835 (2,500) 13,835
Class
Institutional USD - 11,993 (1) 11,992
Retail Class USD - 1,142,371 (450,784) 691,587

Currency

At the
beginning of
the financial

year
Shares
issued

Shares
redeemed

At the
end of the

financial
year

Class Seed USD 1,025,639 683,830 (178,597) 1,530,872
Class A USD
Unhedged USD 3,707 9,408 (3,247) 9,868
Class
Institutional EUR - 3,401 (901) 2,500

30 June 2025 30 June 2024 30 June 2023

Total NAV

NAV
per

share Total NAV

NAV
per

share Total NAV

NAV
per

share
USD USD USD USD USD USD

Class Seed 21,187,230 15.08 22,778,984 14.88 10,983,888 10.71
Class A USD
Unhedged 500,779 14.62 143,910 14.58 39,302 10.60
Class Institutional
EUR 193,320 13.97 34,601 13.84 - -
Class Institutional
USD 123,085 10.26 - - - -
Retail Class USD 6,828,543 9.87 - - - -
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8. Risk arising from financial instruments

(including price risk,

management process focuses on the unpredictability of financial markets and seeks to mitigate
ncial performance.

The Investment Manager seeks to mitigate the financial risk in the ICAV in its daily risk management
will alter as market conditions change and

as the components of the portfolio change and are adjusted through trading, subscriptions and
redemptions. With regard to the objectives, policies and processes for managing the risk, whilst
adapting to the current market conditions, the approach will remain consistent from year to year.

(a)    Market risk

The potential for changes in the fair value or cash flows of the Sub-
is referred to as Market Risk. Categories of Market Risk include price risk, foreign currency
risk and interest rate risk.

(i)    Price risk

Price risk is the risk that the value of instruments will fluctuate as a result of changes in market
prices (other than those arising from interest rate risk or currency risk), whether caused by
factors specific to an individual investment, its issuer or all factors affecting all instruments
traded in the market.

It represents the potential loss the ICAV might suffer through holding market positions in the
face of price movements. The securities held by a Sub-Fund are held at fair value with fair
value changes recognised in the Statement of Comprehensive Income. All changes in market
conditions will therefore directly affect net investment income for a Sub-Fund.

Each Sub-Fund manages this exposure to individual price movements of underlying positions
by only making investments which are in line with the investment restrictions.

A 5% increase in equity prices as at 30 June 2025 would have increased the net assets
attributable to holders of redeemable shares by USD 1,306,070 (30 June 2024: USD
1,074,019). An equal change in the opposite direction would have decreased the net assets
attributable to holders of redeemable participating shares by an equal but opposite amount.

(ii)   Foreign currency risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in foreign exchange rates. As a result of investment in
obligations involving currencies of various countries, the value of the assets of a Sub-Fund as
measured in the Sub-
rates, which may affect a Sub-
securities investments. A Sub-Fund may or may not seek to hedge all or any portion of its
foreign currency exposure. However, even if a Sub-Fund attempts such hedging techniques,
it is not possible to hedge fully or perfectly against currency fluctuations affecting the value of
securities denominated in non-base currencies because the value of those securities are likely
to fluctuate as a result of independent factors not related to currency fluctuations
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8. Risk arising from financial instruments (continued)

(a)   Market risk (continued)

(ii)   Foreign currency risk (continued)

Currency exchange rates may fluctuate significantly over short periods of time causing, along
with other factors, a Sub-
generally are determined by the forces of supply and demand in the currency exchange
markets and the relative merits of investments in different countries, actual or anticipated
changes in interest rates and other complex factors, as seen from an international perspective.
Currency exchange rates also can be affected unpredictably by intervention or failure to
intervene by governments or central banks or by currency controls or political developments
throughout the world. To the extent that a substantial portion of a Sub-
adjusted to reflect a Sub-
denominated in the currencies of particular countries, the Sub-Fund will be more susceptible
to the risk of adverse economic and political developments within those countries.

 DSP India Equity Fund

30 June 2025 30 June 2025 Change in
currency rate Effect on NAVNon-monetary Monetary

Currency USD USD % USD
Euro - (178) 5 (9)
Sterling Pound - (6,670) 5 (334)
Indian Rupee 26,121,400 2,246,293 5 1,418,385

26,121,400 2,239,445 1,418,042

30 June 2024 30 June 2024 Change in
currency rate Effect on NAVNon-monetary Monetary

Currency USD USD % USD
Euro - (99,076) 5 (4,954)
Sterling Pound - (5,565) 5 (278)
Indian Rupee 21,480,389 1,119,324 5 1,129,986

21,480,389 1,014,683 1,124,754

As at 30 June 2025, the DSP India Bond Fund has not yet commenced operations.
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8.    Risk arising from financial instruments (continued)

(a)   Market risk (continued)

(iii)  Interest rate risk

This is the risk that interest rates will change (with strong influence on prices of fixed income
instruments and some influence on prices of other instruments).

Interest rate risk is the risk (as a variability in value) borne by an interest-bearing asset,
typically a bond, due to the variability of interest rates. In general, as rates rise, the price of a
fixed rate bond will fall, and vice versa. Interest rate ri
duration.

There is no significant interest rate risk as the portfolio of the ICAV only contains equities.

(b)   Credit risk

Credit risk is the risk of financial loss to the ICAV if a counterparty to a financial instrument
fails to discharge an obligation or commitment that it has entered into with the ICAV. Credit
risk is generally higher when a non-exchange traded financial instrument is involved because
the counterparty for non-exchange traded financial instruments is not backed by an exchange
clearing house.

The ICAV will be exposed to the credit risk of the counterparties with which, or the brokers and
dealers and exchanges through which, it deals, whether it engages in exchange-traded or off-
exchange transactions.

The ICAV reduces its counterparty credit exposures through ensuring securities trading is
conducted primarily on recognised exchanges and on a delivery-versus-payment basis, and
only using brokers which have been approved by the Manager as an acceptable counterparty.
To manage credit exposures, the ICAV primarily use credit limits. In general, the limits applied
(expressed as a percentage of the relevant Sub- 10% to individual issuers,
5% to individual counterparties and 20% to deposit taking financial institutions. Lower limits
may be applied to individual issuers or counterparties if the Investment Manager feels it
prudent to do so.

The ICAV  assets are safeguarded and held by the Depositary. The Investment Manager
analysed the credit risk of the ICAV
developments in its credit quality subsequently. HSBC Bank Plc is the holding company of the
Depositary, HSBC Continental Europe (Standard & Poor : A+) (30 June 2024: A+).

Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated
with financial liabilities. The ICAV is exposed to daily cash redemptions of redeemable
participating shares and monitors this activity to ensure that funds are available to meet the
redemption requirements.
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8.    Risk arising from financial instruments (continued)

(c)   Liquidity risk

actively traded on recognised stock exchanges. The ICAV may at any time, temporarily
suspend the issue, valuation, sale, purchase and/or redemption of shares in any Sub-Fund
during certain periods which are outlined in the Prospectus.

maturity groupings based
on the remaining period at the Statement of Financial Position date to the contractual maturity
date for the year 30 June 2025 and 30 June 2024:

 DSP India Equity Fund
Less than 1 month- No stated

30 June 2025 1 month 6 months maturity Total
USD USD USD USD

Financial liabilities
Investment management fee payable  19,937  -  - 19,937

Management fee payable  -  9,621  - 9,621

Administration fee payable  18,050  -  - 18,050

Depositary fee payable  10,109  -  - 10,109

Audit fees payable  14,652  -  - 14,652

Due to brokers  26,777  -  - 26,777

Due to shareholders  145  -  - 145

Global Distributor fees payable  -  102,057  - 102,057

Provision for capital gains tax  -  -  518,676 518,676

Other payables  49,569  -  - 49,569
Net assets attributable to holders
of redeemable participating shares 28,832,957 - - 28,832,957
Total financial liabilities  28,972,196  111,678  518,676  29,602,550

Less than 1 month- No stated
30 June 2024 1 month 6 months Maturity Total

USD USD USD USD
Financial liabilities
Investment management fee payable 13,519 - - 13,519
Management fee payable - 26,399 - 26,399
Administration fee payable 21,983 - - 21,983
Depositary fee payable 33,547 - - 33,547
Audit fees payable 25,271 - - 25,271
Due to shareholders 690 - - 690
Global Distributor fees payable - 33,966 - 33,966
Provision for capital gain tax - - 839,807 839,807
Other payables 84,470 - - 84,470
Net assets attributable to holders
of redeemable participating shares 22,957,495 - - 22,957,495
Total financial liabilities 23,136,975 60,365 839,807 24,037,147
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8.    Risk arising from financial instruments (continued)

(c)   Liquidity risk (continued)

As at 30 June 2025, the DSP India Bond Fund has not yet commenced operations.

9.  Exchange rates

 The following exchange rates were used to translate assets and liabilities into USD:

30 June 30 June
2025 2024

Euro 0.85317 0.93467
Sterling Pound 0.73070 0.79145
Indian Rupee 85.8055 83.3477

10. Reconciliation of Net assets attributable to holders of redeemable shares to the published
net asset value

The published net assets value may differ from the net assets reported in the financial statements
because of subscriptions and redemptions received on the reporting date after the published net
assets value was calculated. The table below provides a reconciliation between the published net
assets value and the net assets in the financial statements:

30 June
2025

30 June
2024

Published NAV attributable to holders of
redeemable participating shares 28,832,990 22,957,495
As of dealing Redemptions (33) -
Net  assets attributable to holders of
redeemable participating shares as per
Financial Statements 28,832,957 22,957,495

11. Related parties

(a) Transactions with key management personnel

The key management personnel are the Directors of the ICAV.

Stephen Finn is a Director of the ICAV and an employee of the Manager which is part of the
same economic group as the Secretary, Waystone Centralised Services (IE) Limited. The
Money Laundering Reporting Officer ( MLRO ) of the ICAV is an employee of Waystone
Centralised Services (IE) Limited.

Directors' fees, management fees and secretary fees charged during the financial year and
payable as at 30 June 2025 are disclosed in Note 6. MLRO fees charged during the financial
year amounted to USD 8,849 (30 June 2024: USD 8,475) of which USD  2,273  (30 June 2024:
USD 4,207) was payable as at 30 June 2025.

The Directors had no direct or indirect interest in any shares in issue by the ICAV during the
financial year ended 30 June 2025.
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11.   Related parties (continued)

(b) Significant shareholders

The table below represents the number of shareholders who had an entitlement of 10% or
more in shares in issue of the Sub-Fund of the ICAV as at 30 June 2025 and 30 June 2024.

Sub-Fund

Number of
Shareholders who
own 10% or more

Number of
Shareholders who
own 10% or more

30 June 2025 30 June 2024
DSP India Equity Fund 3 3

12. Soft commission

There were no soft commission arrangements affecting the ICAV during the financial year ended 30
June 2025 and 30 June 2024.

13. Significant events during the financial year

DSP International UK Limited replaced DSP Global Services (Mauritius) Limited as Global
Distributor of the ICAV effective 29 November 2024. An updated Prospectus and Supplements were
issued on 23 December 2024 to reflect the change.

On 1 February 2025, as part of a restructuring initiative within the Waystone group, Clifton Fund
Consulting Limited, the Secretary of the ICAV, merged with Waystone Centralised Services (IE)
Limited.

There were no other significant events that have occurred in respect of the ICAV during the financial
period.

14. Events since the financial year end

There were no significant events that have occurred in respect of the ICAV subsequent to the
financial year end.

15. Efficient portfolio management

The Investment Manager may, on behalf of a Sub-Fund, engage in techniques and instruments
relating to transferable securities and money market instruments for efficient portfolio management
purposes within the conditions and limits laid down in the Central Bank Requirements.

In relation to efficient portfolio management operations, the Investment Manager will look to ensure
that the techniques and instruments used are economically appropriate in that they will be realised
in a cost-effective way and that the risks associated with such instruments are adequately covered
by the risk management process of the relevant Sub-Fund.

The ICAV did not use any such techniques and instruments during the financial year.
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16. Commitment and contingencies

The Directors are not aware of any existing contingent commitments or liabilities as at 30 June 2025
and 30 June 2024. As at 30 June 2025 and 30 June 2024, the Board is not aware of any restriction
regarding free negotiability or any asset which is restricted by statutory or contractual requirements.

17. Approval of financial statements

The financial statements were approved and authorised for issue by the Board of Directors on 9
October 2025.
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DSP India Equity Fund

Transferable securities admitted to official stock exchange listing
Fair % of Net

Holdings Financial assets at fair value through profit or loss Value USD Asset Value

Investments in securities at fair value

Basic Materials (30 June 2024: 9.76%) 2,898,663 10.05
 6,376  Atul 555,412 1.93

 28,482  Coromandel International 831,568 2.88
 19,950  Dhanuka Agritech 406,205 1.41

 7,493  Gujarat Fluorochemicals 317,061 1.10
 54,892  Jubilant Ingrevia 487,855 1.69

 6,283  PI Industries 300,562 1.04

Consumer Goods (30 June 2024: 19.96%) 4,031,823 13.99
 2,265  Apar Industries 230,221 0.80

 77,644  Apollo Tyres 406,112 1.41
 3,190  Dixon Technologies 557,025 1.93

 58,170  Emami 387,504 1.34
 30,693  Hatsun Agro Product 342,359 1.19

 7,187  Hero Motocrop 354,896 1.23
 33,965  Minda Industries 437,123 1.51
 31,956  Phoenix Mills 581,614 2.02

 6,449  Polycab India 492,362 1.71
 134,451  Samvardhana Motherson International 242,607 0.84

Consumer Services (30 June 2024: 3.53%) 2,017,180 7.00
 21,333  Bharti Airtel 499,628 1.74
 25,282  Jubilant Foodworks 206,780 0.72

 1,162  Page Industries 669,123 2.32
 284,944  Vishal Mega Mart 444,922 1.55

22,655 West Life Development 196,727 0.68

Financials (30 June 2024: 14.01%) 4,663,461 16.17
 73,774  AU Small Finance Bank 702,871 2.44

237,287 Bank of India 327,866 1.14
 244,058  Federal Bank 606,181 2.10
 245,011  L&T Finance 588,246 2.04

38,778 Max Financial Services 744,372 2.58
 142,471  Power Financial 709,653 2.46

 70,803  Reliance Nippon Life Asset Management 660,167 2.29
 8,945  Tube Investments of India 324,105 1.12
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DSP India Equity Fund (continued)

Transferable securities admitted to official stock exchange listing (continued)

Fair % of Net
Holdings Financial assets at fair value through profit or loss Value USD Asset Value

Investments in securities at fair value (continued)

Healthcare (30 June 2024: 7.86%) 2,968,387 10.30
 36,218 Alembic Pharmaceuticals 438,598 1.52

 9,162 Alkem Laboratories 527,369 1.83
 19,798 Cipla 347,458 1.21
 63,261 Fortis Healthcare 585,753 2.03
 56,907 lPCA Laboratories 921,728 3.20
 19,807 Syngene International 147,481 0.51

Industrials (30 June 2024: 27.03%) 5,976,277 20.73
 17,417 APL Apollo Tubes 353,007 1.22
 51,009 Bharat Forge 777,629 2.70
 28,767 Container 254,729 0.88

 4,115 Escorts Kubota 159,918 0.55
 41,986 Jindal Steel & Power 460,789 1.60

 8,399 JK Cement 601,988 2.09
 6,491 KEI Industries 286,902 1.00

 28,871 Kirloskar Oil Engines 286,353 0.99
 12,957 Schaeffler India 611,160 2.12
 15,331 Supreme Industries 784,618 2.72
 28,400 Techno Electric & Engineering 529,603 1.84

 4,945 Timken India 201,608 0.70
 43,616 Voltas 667,973 2.32

Oil & Gas (30 June 2024: 4.30%) 1,025,979 3.56
 109,411 Gail India 243,341 0.84

 92,340 Hindustan Petroleum 471,410 1.64
 61,497 Oil India 311,228 1.08

Technology (30 June 2024: 7.12%) 2,539,630 8.81
 60,570 Coforge 1,358,502 4.71
 17,368 Cyient 260,827 0.91
 37,685 KPIT Engineering 552,810 1.92
 11,082 Mphasis BFL 367,491 1.27
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DSP India Equity Fund (continued)

Transferable securities admitted to official stock exchange listing (continued)

Fair % of Net
Holdings Financial assets at fair value through profit or loss Value USD Asset Value

Total financial assets designated at fair value through
profit or loss (Cost: USD 22,309,031) 26,121,400 90.60

Cash and cash equivalents 3,047,593 10.57

Other net liabilities (336,036) (1.17)
Net assets attributable to redeemable participating
shareholders 28,832,957 100.00

Analysis of Total Assets
Fair Value

USD
% of Total

Assets
Transferable securities admitted to an official stock exchange listing 26,121,400 88.24
Other current assets 3,481,150 11.76
Total 29,602,550 100.00
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Purchases Cost in Sales Proceeds in
USD USD

Coforge 841,756 Balkrishna Industries 631,573
KPIT Engineering 715,033 Infosys 565,021
AU Small Finance Bank 681,006 Coforge 519,055

Bharti Airtel 623,428
CG Power and Industrial
Solutions 488,460

Voltas 558,810 Coromandel International 484,781
Jindal Steel & Power 554,168 Hindustan Aeronautics 412,413
Hindustan Petroleum 527,450 Minda Industries 409,920
Apollo Tyres 527,132 Federal Bank 407,542
Fortis Healthcare 506,735 Max Financial Services 389,847
Supreme Industries 495,132 JK Cement 374,802
IPCA Laboratories 478,404 AU Small Finance Bank 371,802
Power Financial 459,689 Phoenix Mills 371,424
Kirloskar Oil Engines 432,971 Alkem Laboratories 370,581
Cipla 420,748 Gujarat Gas 345,101
Bharat Forge 413,740 Dixon Technologies 343,536
Vishal Mega Mart 411,157 IPCA Laboratories 328,236
Dixon Technologies 400,786 Hero Motocrop 316,644
Schaeffler India 363,634 Thermax 312,315
Reliance Nippon Life Asset
Management 353,015 Jubilant Foodworks 307,038
Samvardhana Motherson
International 346,553 Atul 291,806
Max Financial Services 344,075 Mphasis BFL 261,732
Phoenix Mills 343,997 Can Fin Homes 254,254
Coromandel International 333,317 Voltas 251,434
Page Industries 328,948 Bharti Airtel 240,764
Hero Motocrop 326,324 Supreme Industries 235,905
Federal Bank 295,136 Kajaria Ceramics 232,755
Mphasis BFL 293,945 Polycab India 213,146
JK Cement 291,090 Hindustan Petroleum 212,411
Tube Investments of India 290,900 Bharat Forge 205,352
PI Industries 280,470 Tata Chemaicals 203,257
Alkem Laboratories 258,073 IIFL Finance 197,808

L&T Finance 253,983
Crompton Greaves Consumer
Electricals 178,081

Polycab India 251,926 APL Apollo Tubes 159,615
Atul 251,036 Schaeffler India 139,218
Minda Industries 235,413 Power Financial 137,639
Gujarat Fluorochemicals 224,438
Jubilant Ingrevia 217,320
Jubilant Foodworks 216,105
APL Apollo Tubes 203,029
Techno Electric & Engineering 187,828

The Schedule of Changes in Investments reflects the aggregate purchases of a security exceeding one
percent of the total value of purchases and aggregate disposals of a security greater than one percent
of the total sales for the year. At a minimum the 20 largest purchases and 20 largest sales must be
given. Where there are less than 20 purchases and sales during the year that meet the above criteria,
all of the purchases and sales have been disclosed.
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UCITS V Remuneration Disclosure

Remuneration policies and practices

The Information provided below relates to the Manager.

provisions of S.I. 257 of 2013 European Union (Alternative Investment Fund Managers) Regulations
ties (Undertakings for Collective

of the ESMA Guidelines on sound remuneration policies under the UCITS Directive and AIFMD (the
cy is designed to ensure that the remuneration of key decision makers is

aligned with the management of short and long-term risks, including the oversight and where appropriate
the management of sustainability risks in line with the Sustainable Finance Disclosure Regulations.

functions and any employees receiving total remuneration that takes them into the same remuneration
bracket as senior management and risk takers and whose professional activities have a material impact

the
potential for identified staff to receive a variable component. It is intended that the fixed component will
represent a sufficiently high proportion of the total remuneration of the individual to allow the Manager
to operate a fully flexible policy, with the possibility of not paying any variable component. When the
Manager pays a variable component as performance related pay certain criteria, as set out in the

combined to ensure an appropriate and balanced remuneration package that reflects the relevant staff

consistent with, and promotes, sound and effective risk management and does not encourage risk-
taking which is inconsistent with the risk profile of the funds it manages.

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

Total remuneration (in EUR) paid to the identified staff of the Manager fully or partly involved in the

31 December 2024

Fixed remuneration EUR

Senior Management 3,377,918

Other identified staff -

Variable remuneration

Senior Management 732,962

Other identified staff -

Total remuneration paid 4,110,880

No of identified staff  20

Neither the Manager nor the ICAV pays any fixed or variable remuneration to identified staff of the
Investment Manager.

practices and procedures during the financial year.
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UCITS V Remuneration Disclosure (continued)

Remuneration policies and practices (continued)

The Information provided below relates to the Investment Manager.

DSP Asset Managers Pvt. Ltd. has been appointed as the Investment Manager to the ICAV (the

to its staff whose professional activities might have a material impact on the ICAV
covers senior management, risk takers, control functions and any employees receiving total
remuneration that takes them into the same remuneration bracket as senior management and risk takers
and whose professional activities have a material impact on the risk profile of the ICAV
which it believes are: (i) consistent with and promote sound and effective risk management and do not
encourage risk-taking which is inconsistent with the investment objectives and policies and the
investment restrictions of the ICAV and (ii) appropriate to the size, internal organisation and the nature,

.

The current remuneration practices of the Investment Manager provide that variable remuneration is
paid to the Identified Staff of the Investment Manager based, among other things, on the overall

erformance of the Investment Manager

The Investment Manager does not pay guaranteed variable remuneration to the staff responsible for
managing the assets of the ICAV.

Total remuneration paid to the identified staff of the Investment Manager fully or partly involved in the
activities of the ICAV that have a
ended 30 June 2025:

Total number of Identified Staff  5

Sustainable Finance Disclosure Regulation and Taxonomy Regulation

DSP India Bond Fund has been categorised as an Article 6 financial product for the purposes of the
Sustainable Finance Disclosure Regulation. For the purpose of the Taxonomy Regulation, it should be
noted that the investments underlying the Sub-Fund will not take into account the EU criteria for
environmentally sustainable economic activities.

30 June 2025
USD

Fixed remuneration 78,799
Variable remuneration 105,890
Total remuneration paid 184,688
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Sector % Assets Country



11

Sector % Assets

Communication Services 2.22%
Consumer Discretionary 17.15%
Consumer Staples 2.80%
Energy 2.87%
Financials 14.10%
Health Care 9.21%
Industrials 13.25%
Information Technology 8.68%
Materials 16.55%
Real Estate 1.75%
Utilities 1.58%
Cash and cash eq. 9.84%
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