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provided above.
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Cramer Rosenthal McGlynn UCITS plc (the “Company”) is an open ended umbrella investment company with segregated 

UCITS pursuant to the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 

in the relevant supplement to the Prospectus. A separate pool of assets is maintained for each Fund and is invested in accordance 
with each Fund’s respective investment objective.

fee structure, currency, minimum initial investment amount, minimal additional investment amount, minimum shareholding, 
minimum repurchase amount, dividend policies (including the dates, amounts and payments of any dividends), investor eligibility 
criteria or other particular feature(s) as the Directors will decide. A separate Net Asset Value per Share will be calculated for 

described in detail in the relevant supplement to the Prospectus.

in order to conform to local law, custom or business practice. The Company also reserves the right to adopt standards applicable 
to certain classes of investors or transactions in respect of the purchase of a particular class of shares.

At , the Company comprises one active Fund, CRM Long/Short Opportunities UCITS, which commenced operations 

convertible securities (including debentures, notes, preferred stocks or other securities, that may have been converted into or 

price or formula), (investment in such convertible bonds and securities shall not have exceeded 25% of the net assets of the Fund) 
and securities of companies throughout the capitalisation range as measured at the time of initial purchase against the Russell 

The investment objective of CRM Long/Short Opportunities UCITS is to generate sustained, long-term capital appreciation 

U.S. markets.

convertible securities, preferred stock, partnership interests in publicly traded companies, swaps, options and warrants, in either 

they will not embed leverage.

The investment objective of CRM US Small Cap Opportunities UCITS was to obtain long-term capital appreciation through 
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Any change in the investment objective or any material change to the investment policies of a Fund may only be made with the 
approval of an ordinary resolution of the shareholders of the Fund. Subject and without prejudice to the preceding sentence of 

be given to each shareholder of the Fund to enable a shareholder to have its shares repurchased prior to the implementation of 
such change.
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Statement of Directors’ Responsibilities

and regulations.

, The Financial Reporting Standard applicable in the UK 
and the Republic of Ireland. 

redeemable participating shares for that year.

• select suitable accounting policies and then apply them consistently;
• make judgments and estimates that are reasonable and prudent;
• state whether applicable Accounting Standards have been followed, subject to any material departures disclosed 

• assess the Company’s ability to continue as a going concern, disclosing, as applicable matters related to going 
concern; and

• 
have no realistic alternative but to do so.

to fraud or error and have general responsibility for taking such steps as are reasonably open to them to safeguard the assets of 
the Company. In this regard they have entrusted the assets of the Company to a Depositary for safekeeping. They have general 
responsibility for taking such steps as are reasonably open to them to prevent and detect fraud and other irregularities. The 

on the Company’s website at . Legislation in the Republic of Ireland governing the preparation and 

Corporate Governance Statement

shares are admitted to trading on the Global Exchange Market (“GEM”) of Euronext Dublin, the Company is subject to corporate 

be obtained at ;

(iii) The Central Bank of Ireland (“Central Bank”) in their UCITS Regulations which can be obtained from the Central 
 and are available for inspection at the registered 

products/funds/how-list-fund-euronext-dublin.
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The Board of Directors has adopted the voluntary Corporate Governance Code for Collective Investment Schemes and 
Management Companies as published by Irish Funds (the “IF Code”) as the Company’s corporate governance code. The Board 
of Directors has assessed the measures included in the IF Code and believe that the Company’s corporate governance practices 

assurance against material misstatement or loss.

The Board of Directors has procedures in place to ensure all relevant accounting records are properly maintained and are readily 

annual general meeting thereafter. Not less than twenty one days’ notice of every annual general meeting and any meeting 
convened for the passing of a special resolution must be given to shareholders and fourteen days’ notice must be given in the 
case of any other general meeting unless the auditors of the Company and all the shareholders of the Company entitled to attend 
and vote agree to shorter notice.

general meeting convened to consider any alteration to the class rights of shares is two shareholders holding or representing by 

Every holder of participating shares or non-participating shares present in person or by proxy who votes on a show of hands 
is entitled to one vote. On a poll, every holder of participating shares present in person or by proxy is entitled to one vote in 
respect of each share held by him and every holder of non-participating shares is entitled to one vote in respect of all non-

of the meeting, by at least two shareholders present (in person or by proxy) having the right to vote at the meeting or by any 
shareholder or shareholders present (in person or by proxy) representing not less than one-tenth of the total voting rights of all 
the shareholders having the right to vote at the meeting.

At any general meeting a resolution put to the vote of the meeting shall be decided on a show of hands unless before, or on 
the declaration of the result of, the show of hands a poll is duly demanded. Unless a poll is so demanded a declaration by the 
chairman that a resolution has been carried or carried unanimously, or by a particular majority, or lost, or not carried by a 

proof of the number or proportion of the votes recorded in favour of or against the resolution. The demand for a poll may be 
withdrawn before the poll is taken but only with the consent of the chairman and a demand so withdrawn shall not be taken to 
have invalidated the result of a show of hands declared before the demand was made. 

Unless otherwise determined by an ordinary resolution of the Company in general meeting the number of Directors may not be 
less than two. Currently, the Board of Directors of the Company is composed of three Directors, being those listed on page 2. 

The business of the Company is managed by the Directors, who exercise all such powers of the Company that, as by the 

general meeting.

Corporate Governance Statement (continued)
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Directors is two.

The Board has considered its diversity reporting obligations and has opted not to adopt a formal diversity policy. However, the 

Company. As the Board is committed to appointing the most appropriate candidates as Directors of the Company, it has not set 
any measurable objectives based on these criteria.

The Board’s priority is to ensure that it continues to have strong leadership and the relevant skills to deliver the business 
strategy. The implementation of the Board’s diversity principles is monitored by the Board which reviews the balance of skills, 
knowledge, experience and diversity on the Board and leads the process for making appointments to the Board. The Board will 
ensure that all selection decisions are based on merit and that recruitment is fair and non-discriminatory.

Adequate accounting records

has appointed Northern Trust International Fund Administration Services (Ireland) Limited (the “Administrator”) which reports 

Directors

Mr. John Fitzpatrick (Irish resident)
Mr. Philip McEnroe (Irish resident)
Mr. Steven A Yadegari (US resident)

Directors’ and Secretary’s Interests in Shares

Transactions involving Directors and Secretary

in Note 8 to the Financial Statements.

Principal Activities and Future Development
The Company is approved by Central Bank of Ireland as an investment company under the UCITS Regulations pursuant to the 

The business of the Company is reviewed in detail in the Investment Manager’s Report on pages 13 to 15. The results for 

Comprehensive Income and Statement of Financial Position respectively. The Company will continue to act as an investment 
vehicle as set out in its Prospectus. The analysis of the Company’s key performance indicators (“KPI’s”) are contained in the 
Investment Manager’s Report. 

The Company intends to continue promoting and generating interest in its business in the future and the directors do not anticipate 

information on page 5.

The Net Asset Value per Share is determined by dividing the value of the net assets of the Company attributable to each class of 
share in each Fund by the total number of Shares of that class and Fund in issue at that time. The Net Asset Value per Share of 
each Fund is set out in Note 17 to the Financial Statements.

Corporate Governance Statement (continued)
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Principal Risks
Details of the principal risks and uncertainties, which the Company faces, are listed in Note 11 to the Financial Statements 
‘Financial Risk Management’.

Distribution Policy
The Directors may, in their absolute discretion, declare dividends from time to time in respect of the shares. It is not the 
current intention of the Directors to pay a dividend except in respect of the Class B GBP Distributing Shares and Class G GBP 

Supplement documents.

Remuneration Policy
The Manager has designed and implemented a remuneration policy (the “Policy”) in line with the provisions of S.I. 257 of 

“UCITS Regulations”) and of the ESMA Guidelines on sound remuneration policies under the UCITS Directive and AIFMD 
(the “ESMA Guidelines”). The Policy 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.

Share Capital

shares.

Connected Persons 

company or depositary to the UCITS, the delegates or sub-delegates of the management company or depositary and any associated 
or group company of such a management company, depositary, delegate or sub-delegate (“connected persons”) must be carried 
out as if negotiated at arm’s length. Transactions must be in the best interests of the shareholders. 

UCITS Regulations are applied to all transactions with a connected persons; and all transactions with a connected persons that 

transactions were done on an arms’ length basis and in the best interest of shareholders.

Directors’ compliance statement
The directors acknowledge that they are responsible for securing the Company’s compliance with the relevant obligations as set 

1) A compliance policy statement has been drawn up that sets out policies that in our opinion are appropriate to the 
Company, respecting compliance by the company with its relevant obligations;

2) appropriate arrangements or structures are in place that are, in our opinion, designed to secure material compliance 
with the Company’s relevant obligations; and
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Audit Committee

decide not to establish one. Given the size and internal organisation of the Company and the nature, scope and complexity of 
its activities and its existing processes and procedures, the Board does not consider it necessary for the Company to establish 
a separate audit committee and all of the matters that could be delegated to such a committee are considered by the Board as a 

of an audit committee.

Statement of Relevant Audit Information

a) so far as the Directors are aware, there is no relevant audit information of which the Company’s statutory auditors are
unaware; and

b) the Directors have taken all the steps that they ought to have taken as a Director in order to make themselves aware
of any relevant audit information and to establish that the Company’s statutory auditors are aware of that information

statutory auditors for that purpose and taken such other steps (if any) for that purpose).

Auditor

On behalf of the Board of Directors,

Philip McEnroeJohn Fitzpatrick
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We, Northern Trust Fiduciary Services (Ireland) Ltd, appointed Depositary to Cramer Rosenthal McGlynn UCITS plc (the 

assume responsibility for any other purpose or person to whom this report is shown.

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

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

For and on behalf of 
Northern Trust Fiduciary Services (Ireland) Ltd
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well as the “Red Wave” that ushered in the return of President Trump, a feat not accomplished since Grover Cleveland in 1892. 

of U.S. Economic Policy Uncertainty has retreated from its peak post Liberation Day in early April but remains elevated today 

economy from the precipice of a bear market and potentially a recession in April. While we are not signaling “all clear”, we 
believe the new administration is starting to pivot towards its pro-growth agenda and away from the initial policies that stymied 

for confusion. Thus, we remain balanced with our portfolio construction, yet we are long-term bullish on the opportunity for 
small and mid-cap stocks. We continue to believe that investing in companies that have strong management teams with the 

cycles. We also believe that investing in small and mid-cap stocks today provides the opportunity to generate inherently higher 
future potential returns, as this part of the market trades at an absolute valuation discount to its long-term average and at an 
extraordinary discount relative to large cap stocks. 

and to redomicile the manufacturing of critical goods back to the U.S. This pivot to promote U.S. Industrial Policy will likely be 

with subsidies, tax breaks, infrastructure investments and regulations designed to support their development domestically. While 

economic growth and if not calibrated properly, could meaningfully slow U.S. and global economic growth. 

We continue to monitor the global geopolitical environment for sources of stress and/or potential easing. The U.S. took a more 

reminded periodically, China remains a wild card as it relates to geopolitical unrest as well as its own economic future. 

Despite the choppiness the market has shown since the election, we remain constructive on the small and mid-cap value parts 

We also believe less regulation and a smaller government will likely be highly productive for the markets. The removal of the 

lower interest rates and the re-shoring and near-shoring of critical infrastructure and the reorientation of supply chains, which 
should accelerate domestic economic growth. We also expect a recovery in M&A activity will be supportive of small and mid-
cap stocks. We still believe stock selection will be an important driver of alpha, as the Fed is not likely to return to a zero interest 
rate policy anytime soon. Rather, we continue to construct our portfolios with stocks that have pricing power, healthy balance 
sheets and areas of self-help. In other words, stocks that are under-earning and can generate alpha in various interest rates and 

down-cap strategies given the inherent higher future potential returns. 
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This part of the market trades at an absolute valuation discount to its historical levels and at an extraordinary discount relative to 
large cap stocks. At the same time, this part of the market is highly under-allocated and neglected by investors. We believe much 
of today’s uncertainty is priced into small and mid cap stock valuations and there are several potential tailwinds that could make 
this asset class a very productive place to invest over the next several years. 

CRM US Small Cap Opportunities UCITS: 

The CRM US Small Cap Opportunities UCITS is currently dormant. The UCITS is still available for future investment.

CRM Long/Short Opportunities UCITS

Health Care sectors were the largest detractors to performance. In terms of exposure during the period, the Fund averaged 

The top contributors in the long portfolio were (i) Broadcom, Inc.; (ii) Ciena Corporation; and (iii) Intapp, Inc. Shares of 

from continued strong demand for chips for AI applications. Ciena Corporation (CIEN), a leader in optical networking systems 
and components, outperformed due to stronger demand from hyperscale customers. With the growth in data center locations and 

Top individual holdings that negatively impacted the long portfolio included (i) Ashland, Inc.; (ii) Global Payments, Inc.; and 
(iii) Bio-Techne Corporation. Shares of Ashland, Inc. (ASH), a specialty additives and ingredients company, underperformed 

provider of credit and debit card processing for merchants, was based on the disposing of some businesses and returning capital 
to shareholders, which we believed would narrow the valuation discount embedded in the stock. During the period, the company 

Worldpay from GTCR and FIS as part of the same deal. Shares of Bio-Techne Corporation (TECH), a life science tools and 

the company’s Academic and Government customers pressured results.

Our top short contributors included (i) a retailer; (ii) a large restaurant; and (iii) a specialty retailer. Shares of a retailer of apparel, 

heightened competition. Shares of a specialty retailer were under pressure as comps in one of its brands slowed combined with 

The top detractors in the short portfolio were (i) an apparel retailer; (ii) a food and drug retailer; and (iii) an organic grocer. Shares 

grocer traded up during the period as both companies acted as safe havens relative to more discretionary consumer purchases.
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Cramer Rosenthal McGlynn, LLC

Performance may not be a reliable guide to future performance. Investing in the Fund involves a Risk of Loss. The value of an 
investment can decrease as well as increase and, therefore, the return on the investment necessarily will be variable. Valuations 

and the net performance results for all Funds are presented.

¹S&P 500 Index is an index of 500 stocks chosen for market size, liquidity and industry grouping, among other factors. The 

cap universe. The returns of the index include the reinvestment of dividends but do not account for transaction costs or other 
expenses which an investor might incur in attempting to obtain such returns. You cannot invest directly in this index.
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Independent Auditor’s Report to the Members of Cramer Rosenthal McGlynn 
UCITS plc 
Report on the audit of the financial statements 

Opinion 

We have audited the financial statements of Cramer Rosenthal McGlynn UCITS plc (‘the 
Company’) for the year ended 30 June 2025 set out on pages 21 to 57, which comprise the 
Statement of Comprehensive Income, Statement of Financial Position, Statement of Changes in 
Net Assets Attributable to Holders of Redeemable Participating Shares and related notes, 
including the summary of significant accounting policies set out in note 2. 

The financial reporting framework that has been applied in their preparation is Irish Law and 
FRS 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland issued 
in the United Kingdom by the Financial Reporting Council. 

In our opinion: 
-  the financial statements give a true and fair view of the assets, liabilities and financial 

position of the Company as at 30 June 2025 and of its decrease in net assets attributable to 
holders of redeemable participating shares for the year then ended; 

-  the financial statements have been properly prepared in accordance with FRS 102 The 
Financial Reporting Standard applicable in the UK and Republic of Ireland; and 

-  the financial statements have been properly prepared in accordance with the requirements 
of the Companies Act 2014, the European Communities (Undertakings 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) 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 Auditor's responsibilities for the audit of the financial statements section of our report. We 
have fulfilled our ethical responsibilities under, and we remained independent of the Company 
in accordance with ethical requirements that are relevant to our audit of financial statements in 
Ireland, including the Ethical Standard issued by the Irish Auditing and Accounting Supervisory 
Authority (IAASA), as applied to listed entities. 

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 director's use of the going 
concern basis of accounting in the preparation of the financial statements is appropriate. Our 
evaluation of the director’s assessment of the entity’s ability to continue to adopt the going 
concern basis of accounting included: 

We evaluated the director’s assessment of the Company’s ability to continue to adopt the going 
concern basis of accounting. In our evaluation of the Directors’ conclusions, we considered the 
inherent risks to the Company’s business model and analysed how those risks might affect the 
Company’s financial resources or ability to continue operations over the going concern period. 

Based on the work we have performed, we have not identified any material uncertainties 
relating to events or conditions that, individually or collectively, may cast significant doubt on the 
Company’s ability to continue as a going concern for a period of at least twelve months from the 
date when the financial statements are authorised for issue. 
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Our responsibilities and the responsibilities of the directors with respect to going concern are 
described in the relevant sections of this report. 

Detecting irregularities including fraud 

We identified the areas of laws and regulations that could reasonably be expected to have a 
material effect on the financial statements and risks of material misstatement due to fraud, using 
our understanding of the entity's industry, regulatory environment and other external factors and 
inquiry with the directors. In addition, our risk assessment procedures included: 
-  Inquiring with the directors and other management as to the Company’s policies and 

procedures regarding compliance with laws and regulations, identifying, evaluating and 
accounting for litigation and claims, as well as whether they have knowledge of non-
compliance or instances of litigation or claims. 

-  Inquiring of directors as to the Company’s policies and procedures to prevent and detect 
fraud, as well as whether they have knowledge of any actual, suspected or alleged fraud. 

-  Inquiring of directors regarding their assessment of the risk that the financial statements may 
be materially misstated due to irregularities, including fraud. 

-  Inspecting the Company’s regulatory and legal correspondence. 
-  Reading Board meeting minutes. 
-  Performing planning analytical procedures to identify any unusual or unexpected 

relationships. 

We discussed identified laws and regulations, fraud risk factors and the need to remain alert 
among the audit team. 

Firstly, the Company is subject to laws and regulations that directly affect the financial 
statements including companies and financial reporting legislation. We assessed the extent of 
compliance with these laws and regulations as part of our procedures on the related financial 
statement items, including assessing the financial statement disclosures and agreeing them to 
supporting documentation when necessary. 

Secondly, the Company is subject to many other laws and regulations where the consequences 
of non-compliance could have a material effect on amounts or disclosures in the financial 
statements, for instance through the imposition of fines or litigation. We identified the following 
areas as those most likely to have such an effect: regulatory capital and liquidity and certain 
aspects of company legislation recognising the regulated nature of the Company’s activities and 
its legal form. 

Auditing standards limit the required audit procedures to identify non-compliance with these 
non-direct laws and regulations to inquiry of the directors and other management and inspection 
of regulatory and legal correspondence, if any. These limited procedures did not identify actual 
or suspected non-compliance. 

We assessed events or conditions that could indicate an incentive or pressure to commit fraud 
or provide an opportunity to commit fraud. As required by auditing standards, we performed 
procedures to address the risk of management override of controls. On this audit we do not 
believe there is a fraud risk related to revenue recognition. We did not identify any additional 
fraud risks. 

In response to the fraud risk, we also performed procedures including: 
-  Identifying journal entries and other adjustments to test based on risk criteria and comparing 

the identified entries to supporting documentation. 
-  Evaluating the business purpose of significant unusual transactions. 
-  Assessing significant accounting estimates for bias. 
-  Assessing the disclosures in the financial statements. 

As the Company is regulated, our assessment of risks involved obtaining an understanding of 
the legal and regulatory framework that the Company operates and gaining an understanding of 
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the control environment including the entity’s procedures for complying with regulatory 
requirements.  

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have 
detected some material misstatements in the financial statements, even though we have 
properly planned and performed our audit in accordance with auditing standards. For example, 
the further removed non-compliance with laws and regulations (irregularities) is from the events 
and transactions reflected in the financial statements, the less likely the inherently limited 
procedures required by auditing standards would identify it. 

In addition, as with any audit, there remains a higher risk of non-detection of irregularities, as 
these may involve collusion, forgery, intentional omissions, misrepresentations, or the override 
of internal controls. We are not responsible for preventing non-compliance and cannot be 
expected to detect non-compliance with all laws and regulations. 

Key audit matters: our assessment of risks of material misstatement 
Key audit matters are those matters that, in our professional judgement, were of most 
significance in the audit of the financial statements and include the most significant assessed 
risks of material misstatement (whether or not due to fraud) identified by us, including those 
which had the greatest effect on: the overall audit strategy; the allocation of resources in the 
audit; and directing the efforts of the engagement team. These matters were addressed in the 
context of our audit of the financial statements as a whole, and in forming our opinion thereon, 
and we do not provide a separate opinion on these matters. 

In arriving at our audit opinion above, the key audit matter was as follows (unchanged from 
2024): 

Accuracy and Valuation of Financial assets and financial liabilities at fair value through profit or 
loss  

US$ 75,873,948 (2024:US$57,424,401) 

Refer to page 30-32 (accounting policy) and pages 45-53 (financial disclosures) 
The key audit matter How the matter was addressed in our audit 
The Company’s investments make up the majority of the 
net asset value (“NAV”) and are considered to be the key 
driver for the Company’s results. The Company’s 
investment portfolio consists of equities, swaps, and 
forward foreign currency contracts and comprises both 
quoted investments and investments valued by reference 
to observable inputs. 
The Company’s investments make up 85.4% of net assets 
(by value). We do not consider these investments to be at 
high risk of significant misstatement or to be subject to a 
significant level of judgement because they comprise 
mainly of liquid, quoted instruments. However, due to their 
significance in the context of the financial statements as a 
whole, financial assets and financial liabilities at fair value 
through profit or loss are considered of most significance 
in the audit of the financial statements. 
For the reasons outlined above the engagement team 
determine this matter to be a key audit matter. 

Our audit procedures over the valuation of the Company’s 
investment portfolio included, but were not limited to: 
- Documenting the process in place to record investments 
transactions and to value the portfolio of investments;  
- Using our internal valuation specialist to assist in 
agreeing the valuation of 100% of the investments held at 
year end to an independent source; and  
- Assessing the disclosure of investments and reviewing 
the pricing methodology in accordance with the fair value 
hierarchy requirements set out in FRS 102. 
Based on evidence obtained, no material misstatement 
were noted. We have not made any significant auditor 
judgements in making this conclusion. 

Our application of materiality and an overview of the scope of our audit 
Materiality for the financial statements as a whole was set at US$888,000 (2024: US$679,000), 
determined with reference to a benchmark of Company’s net asset value as at 30 June 2025 (of 
which it represents 1% (2024: 1%). 

We consider net asset value to be the most appropriate benchmark as the Company are asset-
based. We applied our judgement in determining the most appropriate benchmark. The factors 
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which had the most significant impact were the net return to investors which is the net asset 
value. The majority of the items in the Statement of Financial Position are expected to be that of 
Financial Assets and Financial Liabilities at fair value through Profit and Loss, and the key area 
of focus for the users of the Financial Statements is the Net Asset Value. It is also industry 
practice to calculate materiality of an investment fund company based on the Net Asset Value of 
the Company. 

Performance materiality for the financial statements as a whole was set at US$666,000 (2024: 
US$577,000, determined with reference to a benchmark of Materiality (of which it represents 
75% (2024: 85%)]. 

We use performance materiality to reduce to an appropriately low level the probability that the 
aggregate of uncorrected and undetected misstatements exceeds overall materiality. In applying 
our judgement in determining performance materiality, we considered a number of factors 
including; the low number and value of misstatements detected and the low number and 
severity of deficiencies in control activities identified in the prior year financial statement audit. 

We reported to the Board of Directors any corrected or uncorrected identified misstatements 
exceeding US$ 44,400 (2024: US$33,950), in addition to other identified misstatements that 
warranted reporting on qualitative grounds. 

In planning the audit, we applied materiality and performance materiality to assist us in 
determining audit scoping and risk assessment. 

Our audit was undertaken to the materiality and performance materiality level specified above 
and was all performed by a single engagement team in Dublin, Ireland. 

Other information 

The directors are responsible for the other information presented in the Annual Report together 
with the financial statements. The other information comprises the information included in the 
directors’ report , Depositary report, Investment Manager’s Report, Schedule of Investments 
(unaudited), Supplementary Information (unaudited), Significant Portfolio Changes (unaudited), 
Securities Financing Transactions Regulation Disclosure (unaudited) and Sustainable Financial 
Disclosure Regulation (unaudited). The financial statements and our auditor’s report thereon do 
not comprise part of the other information. Our opinion on the financial statements does not 
cover the other information and, accordingly, we do not express an audit opinion or, except as 
explicitly stated below, any form of assurance conclusion thereon. 

Our responsibility is to read the other information and, in doing so, consider whether, based on 
our financial statements audit work, the information therein is materially misstated or 
inconsistent with the financial statements or our audit knowledge. Based solely on that work we 
have not identified material misstatements in the other information. 

Based solely on our work on the other information undertaken during the course of the audit, we 
report that: 

-  we have not identified material misstatements in the directors’ report; 

-  in our opinion, the information given in the directors’ report is consistent with the financial 
statements; and 

-  in our opinion, those parts of the directors’ report specified for our review, which does not 
include sustainability reporting when required by Part 28 of the Companies Act 2014, have 
been prepared in accordance with the Companies Act 2014. 

Our opinions on other matters prescribed by the Companies Act 2014 are unmodified 

We have obtained all the information and explanations which we consider necessary for the 
purposes of our audit. 
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In our opinion the accounting records of the Company were sufficient to permit the financial 
statements to be readily and properly audited and the financial statements are in agreement 
with the accounting records. 
We have nothing to report on other matters on which we are required to report by 
exception 
The Companies Act 2014 requires us to report to you if, in our opinion, the disclosures of 
directors’ remuneration and transactions required by Sections 305 to 312 of the Act are not 
made. We have nothing to report in this regard. 
 
Respective responsibilities and restrictions on use 
Responsibilities of directors for the financial statements 
As explained more fully in the directors’ responsibilities statement set out on page [x], the 
directors are responsible for: the preparation of the financial statements including being satisfied 
that they give a true and fair view; such internal control as they determine is necessary to 
enable the preparation of financial statements that are free from material misstatement, whether 
due to fraud or error; assessing the Company’s ability to continue as a going concern, 
disclosing, as applicable, matters related to going concern; and using the going concern basis 
of accounting unless they either intend to liquidate the Company or to cease operations, or have 
no realistic alternative but to do so. 
 
Auditor’s responsibilities for the audit of the financial statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, 
but is not a guarantee that an audit conducted in accordance with ISAs (Ireland) will always 
detect a material misstatement when it exists. Misstatements can arise from fraud or error and 
are considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these financial statements. 

A fuller description of our responsibilities is provided on IAASA’s website at 
https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-
financial-statements/. 
The purpose of our audit work and to whom we owe our responsibilities 
Our report is made solely to the Company’s members, as a body, in accordance with Section 
391 of the Companies Act 2014. Our audit work has been undertaken so that we might state to 
the Company’s members those matters we are required to state to them in an auditor’s report 
and for no other purpose. To the fullest extent permitted by law, we do not accept or assume 
responsibility to anyone other than the Company and the Company’s members, as a body, for 
our audit work, for this report, or for the opinions we have formed. 

 

 

26 September 2025 

Rio Howley 
for and on behalf of  
KPMG 
Chartered Accountants, Statutory Audit Firm 
1 Harbourmaster Place 
IFSC 
Dublin 1 
D01 F6F5 

 

https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-financial-statements/
https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-financial-statements/
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year ended 

Notes
Opportunities** 

USD

CRM Long/
Short 

Opportunities 
UCITS 

USD

CRM US 
Small Cap 

Opportunities 
UCITS* 

USD
Total 
USD

Income
Dividend income 2(o)
Interest income 2(e)

3
Total Investment Gain

Dividend expense 2(o)
Investment Management fees 6 (366,398) (366,398)
Management fees 6
Transaction costs 2(k) (217,286) (217,286)
Administrator fees 6 (296)
Depositary fees 6 (27,599) (2,769)
Directors' fees and expenses 8 (539) (82,285) (9,211)
Director's Insurance (9) (6,563) (981) (7,553)
Other expenses 6
Transfer agency fees 6 (9,237)
Legal fees
Performance fees 6

(1,898,239)
Expense cap reimbursement 6 75,197 75,197

before Tax

Other Charges and Taxes
Withholding tax rebate/(expense) on 
dividends (232,137)

Increase/(Decrease) in Net Assets 
Attributable to Holders of Redeemable 
Participating Shares from Operations

year other than as dealt with above. In arriving at the results for 
year

CRM US Small Cap Opportunities UCITS.
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year ended 

Notes
Opportunities** 

USD

CRM Long/
Short 

Opportunities 
UCITS 

USD

CRM US 
Small Cap 

Opportunities 
UCITS* 

USD
Total 
USD

Income
Dividend income 2(o) 158,111
Interest income 2(e) 1,516,715

loss and foreign exchange 3 1,358,518 8
Total Investment Gain 17,772,887

Dividend expense 2(o)
Investment Management fees 6 (171,523)
Management fees 6 (25,919) (69,679)
Transaction costs 2(k) (22,572)
Administrator fees 6 (135,215)
Depositary fees 6 (35,228) (75,688)
Directors' fees and expenses 8 (55,867)
Director's Insurance
Other expenses 6 (76,257) (93,797) (399,788)
Transfer agency fees 6 (11,631) (58,528)
Legal fees (5,311) 5,377 (39,927) (39,861)
Performance fees 6

Expense cap reimbursement 6 58,216 78,398

(227,814) (797,894)

Other Charges and Taxes
Withholding tax expense on dividends
Interest expense

Increase in Net Assets Attributable to 
Holders of Redeemable Participating 
Shares from Operations

year other than as dealt with above. In arriving at the results for 
year

CRM US Small Cap Opportunities UCITS.
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As at 

Notes
Opportunities** 

USD

CRM Long/
Short 

Opportunities 
UCITS 

USD

CRM US 
Small Cap 

Opportunities 
UCITS* 

USD
Total 
USD

Current Assets
Financial assets at fair value 

 Transferable securities*** 11
       Financial derivatives 11

– –

Cash at bank 7 157,739
Due from broker 7
Cash pledged as collateral 7
Dividends receivable
Other assets and prepaid expenses 125 91,678 125,552
Total Assets

Current Liabilities
Financial liabilities at fair value 

       Financial derivatives 11

– –

Due to broker 7
Payable for investments purchased
Due to shareholders (57,782)
Investment Management fees 
payable 6 (2,186) (87)
Management fees payable 6 (31,832) (28,813) (66,692)
Administrator fees payable 6
Transfer agency fees payable 6 (1,379)
Depositary fees payable 6 (3,388)
Directors' fees and expenses 
payable 8 (35,933) (6,215)
Legal fees payable (1,771) (3,627) (13,829)
Performance fees payable 6 (962) (962)
Other fees payable (6,358) (38,879) (192,733)
Total Liabilities (excluding net 
assets attributable to holders of 
redeemable participating shares)

Net Assets Attributable to 
Holders of Redeemable 
Participating Shares – –

.
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Notes

CRM US 

Opportunities**

CRM Long/
Short 

Opportunities 
UCITS

CRM US 
Small Cap 

Opportunities 
UCITS*

Shares in Issue
Class A USD Shares
Class B GBP Dist Shares***
Class B USD Shares 169
Class F USD Shares 31,885
Class G EUR Shares***
Class G GBP Dist Shares***
Class G USD Shares

Net Asset Value per Share 17
Class A USD Shares
Class B GBP Dist Shares*** GBP263.526
Class B USD Shares USD288.223
Class F USD Shares USD13.918
Class G EUR Shares***
Class G GBP Dist Shares*** GBP256.862
Class G USD Shares

***Hedged share class.

On behalf of the Board for Directors 

Philip McEnroeJohn Fitzpatrick

As at  (continued)
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As at 

Notes
Opportunities** 

USD

CRM Long/
Short 

Opportunities 
UCITS 

USD

CRM US 
Small Cap 

Opportunities 
UCITS* 

USD
Total 
USD

Current Assets
Financial assets at fair value 

 Transferable securities*** 11
       Financial derivatives 11

– –

Cash at bank 7
Due from broker 7
Cash pledged as collateral 7
Receivable for investments sold
Dividends receivable
Other assets and prepaid expenses 68,628 62,113 181,581
Total Assets

Current Liabilities
Financial liabilities at fair value 

       Financial derivatives 11

– –

Due to broker 7 (16,578) (16,578)
Payable for investments purchased
Due to shareholders
Investment Management fees 
payable 6 (87)
Management fees payable 6 (28,969)
Administrator fees payable 6 (19,217) (19,623)
Transfer agency fees payable 6 (2,622) (326) (8,562)
Depositary fees payable 6 (13,881) (7,661)
Directors' fees and expenses 
payable 8
Legal fees payable (2,756)
Performance fees payable 6
Other fees payable (96,718)
Total Liabilities (excluding net 
assets attributable to holders of 
redeemable participating shares) (3,472,474)

Net Assets Attributable to 
Holders of Redeemable 
Participating Shares – –

.
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Notes

CRM US 

Opportunities**

CRM Long/
Short 

Opportunities 
UCITS

CRM US 
Small Cap 

Opportunities 
UCITS*

Shares in Issue
Class A USD Shares
Class B GBP Dist Shares***
Class B USD Shares 169
Class F USD Shares
Class G EUR Shares***
Class G GBP Dist Shares***
Class G USD Shares

Net Asset Value per Share 17
Class A USD Shares
Class B GBP Dist Shares*** GBP267.711
Class B USD Shares USD292.899
Class F USD Shares
Class G EUR Shares***
Class G GBP Dist Shares*** GBP259.619
Class G USD Shares

***Hedged share class.

As at  (continued)
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year ended 

Opportunities** 
USD

CRM Long/
Short 

Opportunities 
UCITS 

USD

CRM US 
Small Cap 

Opportunities 
UCITS* 

USD
Total 
USD

Net Assets Attributable to Holders of 
Redeemable Participating Shareholders as 

Proceeds from Redeemable Participating 
Shares Issued 62,282,739 62,282,739
Payments for Redeemable Participating 
Shares Redeemed (57,768)
Increase/(Decrease) in Net Assets Attributable 
to Redeemable Participating Shareholders 
from Operations 57,768
Net Assets Attributable to Holders of 
Redeemable Participating Shares as at end 

– –
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year ended 

Opportunities** 
USD

CRM Long/
Short 

Opportunities 
UCITS 

USD

CRM US 
Small Cap 

Opportunities 
UCITS* 

USD
Total 
USD

Net Assets Attributable to Holders of 
Redeemable Participating Shareholders as 

Proceeds from Redeemable Participating 
Shares Issued 3,985
Payments for Redeemable Participating 
Shares Redeemed (31,853,873) (162,951,312)
Increase in Net Assets Attributable to 
Redeemable Participating Shareholders from 
Operations 1,262,187
Net Assets Attributable to Holders of 
Redeemable Participating Shares as at end 

– –
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1.  General Information

Cramer Rosenthal McGlynn UCITS plc (the “Company”) is an open ended umbrella investment company with segregated 

UCITS pursuant to the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 

The investment objective of CRM Long/Short Opportunities UCITS is to generate sustained, long-term capital appreciation 

markets.

A number of share classes in CRM Long/Short Opportunities UCITS namely Class A USD, Class B CHF, Class B EUR, Class B 
GBP, Class B GBP Distributing, Class B USD, Class D EUR, Class D GBP and Class F USD are listed on the Global Exchange 
Market (“GEM”) of Euronext Dublin.

a)  Basis of Accounting and Presentation of Financial Statements

investment fund.

fair value and the Company provides a Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating 
Shares.

b)  Going Concern

for the foreseeable future. Therefore, the Company continues to adopt the going concern basis of accounting in preparing its 
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c)  Designated Currency

i) Functional and presentation currency

which the Company operates (the “functional currency”). The functional currency of the Company and all Funds is USD. All 

ii) Transactions and balances

Assets and liabilities denominated in currencies other than the functional currency are translated into the functional currency 
at the exchange rates ruling at the Statement of Financial Position date. Transactions in currencies other than the functional 
currency are translated into the functional currency at the exchange rates ruling at the dates of the transactions.

Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation at period 
end exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised in the Statement of 

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised 

e)  Financial Assets and Financial Liabilities

cash pledged as collateral, other assets and prepaid expenses, balances due to and from broker, due to shareholders, receivables 
and payables and net assets attributable to holders of redeemable participating shares. These are held at amortised cost.

to the portion of the asset that is derecognised) and the consideration received (including any new asset obtained less any new 

by the Company is recognised as a separate asset or liability.

b)  Going Concern (continued)
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category, exclusive of transaction costs are included in the Statement of Comprehensive Income in the period in which they arise.

ii) Measurement

changes in their fair value recognised in the Statement of Comprehensive Income.

iii) Fair value estimation

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market 
participants at the measurement date in the principal or, in its absence, the most advantageous market to which the Company has 

take into account in pricing a transaction. The Company recognises transfers between levels of the fair value hierarchy at the end 
of reporting period during which the change has occurred.

For fair value measurement purposes the Company has appointed the Investment Manager as the designated competent person 

Fair value measurement

iv) Amortised cost measurement

asset, any reduction for impairment.

e) Financial Assets and Financial Liabilities (continued)
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v) Impairment

impairment as a result of one or more events that occurred after the initial recognition of the asset(s) and that loss event(s) had 

that a borrower or issuer will enter bankruptcy, or adverse changes in the payment status of the borrowers.

the impaired asset continues to be recognised. If an event occurring after the impairment was recognised causes the amount of 
impairment loss to decrease, then the decrease in impairment loss is reversed through the Statement of Comprehensive Income.

vi)  Forward Foreign Currency Contracts

Forward foreign currency transactions are valued based on the closing forward contract rates on the relevant foreign exchange 
market on a daily basis. Realised gains and losses and movements in unrealised gains and losses are reported in the Company’s 
Statement of Comprehensive Income.

vii)  Swaps

Unrealised gains and losses on swap contracts are recognised in the Statement of Financial Position based on the valuation 

using pricing vendor models which utilise observable data to the extent practicable. Certain assumptions on the application 

The changes in contract values are recorded as unrealised gains or losses and the Company recognises a realised gain or loss 
when the contract is closed or reset. Realised and unrealised gains and losses on swaps are recognised in the Statement of 

expense in the Statement of Comprehensive Income.

basis or to realise the asset and settle the liability simultaneously.

loss and foreign exchange gains and losses.

f)  Realised Gains and Losses on Investments

Realised gains and losses on sales of investments are calculated based on a weighted average cost basis. The associated foreign 
exchange movement between the date of purchase and the date of sale on the sale of investments is included in net gains or loss 

Income.

e)  Financial Assets and Financial Liabilities (continued)
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g)  Redeemable Participating Shares

of the contractual terms of the instrument.

are measured at the present value of the redemption amounts. The Company is open-ended and the holders of the redeemable 

calculated by dividing the net assets attributable to the holder of redeemable shares by the total number of outstanding shares.

Cash at bank comprises cash in hand and deposits repayable on demand. Deposits are repayable on demand if they can be 

working day has been agreed.

i)  Balance due from/to broker

Balances due from/to brokers represent margin accounts. 

j)  Collateral

The Company may receive or pledge collateral in the form of cash or non-cash assets in respect of certain derivative contracts 

the credit risk of the counterparty. 

transactions is not included as a component of cash at bank in the Statement of Financial Position and is not available to the 
Company on demand. Cash pledged as collateral is valued at amortised cost plus accrued interest which approximates fair value.

Neither cash nor non-cash collateral received is recognised on the Statement of Financial Position unless the Company either (a) 
sells or re-pledges these assets in the absence of default, at which point the obligation to return this collateral is recognised as a 
liability; or (b) the counterparty to the arrangement defaults, at which point the collateral is seized and recognised as an asset. 

instruments held. Such assets remain in the ownership of the relevant Fund and are recorded as an asset on the Statement of 
Financial Position.

k)  Transaction Costs

in the Statement of Comprehensive Income for each Fund.

l)  Receivables for Investments Sold

Receivables for investments sold are carried in the Statement of Financial Position as an asset when all the risks and rewards of 

m)  Payables for Investments Purchased

Payables for investments purchased are carried in the Statement of Financial Position as a liability when all the risks and rewards 
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n)  Due to Shareholders

Due to shareholders are amounts due to shareholders for the redemption of shares from the Funds and are carried in the Statement 

received.

Dividend income is recognised in the Statement of Comprehensive Income on the date on which the right to receive payment is 

date on which the shareholders approve the payment of a dividend. Such income is recorded gross of withholding taxes which 
are shown as a separate item in the Statement of Comprehensive Income.

dividend expense is recognised through the Statement of Comprehensive Income as dividend expense when the shareholders’ 
right to receive payment is established.

In accordance with the Prospectus, investment management fees, management fees, administration fees, performance fees, 
depositary fees and other operating expenses are charged to the Statement of Comprehensive Income as the related services are 
performed.

 

Opportunities** 
USD

CRM Long/
Short 

Opportunities 
UCITS 

USD

CRM US 
Small Cap 

Opportunities 
UCITS* 

USD
Total 
USD

Net realised gain/(loss) on disposal of investments 
and foreign exchange 65,378
Net unrealised gain/(loss) on investments and 
foreign exchange 37

and foreign exchange
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Opportunities** 
USD

CRM Long/
Short 

Opportunities 
UCITS 

USD

CRM US 
Small Cap 

Opportunities 
UCITS* 

USD
Total 
USD

Net realised gain on disposal of investments and 
foreign exchange
Net unrealised (loss)/gain on investments and 
foreign exchange (7,557,995)

and foreign exchange

4. Taxation

Consolidation Act, 1997 (as amended). On that basis it is not chargeable to Irish taxes on its income and gains. However, Irish 
tax may arise on the happening of a “chargeable event”. A chargeable event includes any distribution payment to shareholders 
or any encashment, redemption, cancellation or transfer of shares and the holding of shares at the end of each eight year period 

(i) a shareholder who is not Irish resident and not ordinarily resident in Ireland for tax purposes at the time of the
chargeable event, provided the necessary statutory declarations are held by the Company, in accordance with the
provisions of the Taxes Consolidation Act, 1997, as amended; and

(ii) certain exempted Irish resident investors who have provided the Company with the necessary signed statutory
declarations.

Dividends, interest and capital gains (if any) received on investments made by the Company 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 
Company or its shareholders, depending on the relevant Double Taxation Treaty.

Canadian Dollar
Danish Krone
Euro 1.1739
Mexican Peso
Pound Sterling
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Investment Management Fee

The Company has appointed Cramer Rosenthal McGlynn LLC (the “Investment Manager”) to act as investment manager of the 
Company pursuant to the investment management agreement between the Company and the Investment Manager.

The Company pays to the Investment Manager a monthly management fee. The amount of the management fee for CRM Long/ 
Short Opportunities UCITS Fund is set out below and is expressed as a percentage per annum of the Fund’s Net Asset Value. The 

Fund Class A 
Shares

Class B 
Shares

Class D 
Shares

Class F 
Shares

Class G 
Shares

CRM Long/Short Opportunities UCITS 1.15%

The management fee accrues on each dealing day and is paid monthly in arrears. The Investment Manager will not be entitled to 
be reimbursed out of the assets of the Funds for its respective out-of-pocket expenses. 

Performance Fee

CRM Long/Short Opportunities UCITS

The Investment Manager is entitled to a performance fee in respect to CRM Long/Short Opportunities UCITS. The Performance 
Fee will be paid out of the net assets attributable to the relevant share class. The Performance Fee is based on net realised and 
net unrealised gains and losses as at the end of each calculation period and, as a result, the Performance Fee may be paid on 

Asset Value per Share of the relevant Share Class. Calculation Periods shall be calculated in respect of each year ending on the 
last Business Day in December (the “Calculation Period”).

The Performance Fee will be paid annually in arrears as soon as practicable after the close of business on the Business Day 
following the end of the relevant Calculation Period.

In order for a performance fee to be payable in respect of a Calculation Period, the Net Asset Value per Share of the relevant 
currency class on the last Business Day of the relevant Calculation Period (the “Final Net Asset Value per Share”) must exceed 
the High Watermark in respect of shares of the relevant currency class. The Performance Fee for the Class G USD, Class G EUR 

Class B EUR, Class B CHF, Class D USD, Class D EUR, Class D GBP, Class B GBP Distributing and Class F USD Shares, the 
Performance Fee shall be charged at 15% of the performance in excess of the High Water Mark. No Performance Fee shall be 
payable for the Class A USD Shares.

the value of any subscriptions or decreased pro rata by the value of any redemptions which have taken place since the Initial 
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(i) where a Performance Fee was payable in respect of the prior Calculation Period, the Net Asset Value of the Share 
Class as at the end of the last Calculation Period, increased on each Dealing Day by the value of any subscriptions or 
decreased pro rata by the value of any redemptions which have taken place since the beginning of such Calculation 
Period; or

(ii) where no Performance Fee was payable in respect of the prior Calculation Period, the High Water Mark of the Share 
Class at end of the prior Calculation Period at which the last Performance Fee was paid, increased on each Dealing 
Day by the value of any subscriptions or decreased pro rata by the value of any redemptions which have taken place 
since the beginning of such Calculation Period.

The table below details the performance fee charged and performance fee as a percentage of Average Net Asset Values per share 

Share Class 

Performance 
Fee 

USD

Performance 
Fee as a % of 
Average Net 

Assets
Class B GBP Distributing 156

Class B USD

Class F USD

Class G EUR 128,178

Class G GBP Distributing 216

Class G USD

The table below details the performance fee charged and performance fee as a percentage of Average Net Asset Values per share 

Share Class 

Performance 
Fee 

USD

Performance 
Fee as a % of 
Average Net 

Assets
Class B GBP Distributing (3,525)

Class B USD 195 1.22%

Class F USD 5,557 1.39%

Class G EUR 1.77%

Class G GBP Distributing 153,332

Class G USD

CRM US Small Cap Opportunities UCITS

the year.

Performance Fee (continued)

CRM Long/Short Opportunities UCITS (continued)
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The table below details the performance fee charged and performance fee as a percentage of Average Net Asset Values per share 

Share Class 

Performance 
Fee 

USD

Performance 
Fee as a % of 
Average Net 

Assets
Class A USD

Management Fees

Fund on a pro-rated basis, based on their proportionate share of the total Net Asset Value of the Company.

points of the Net Asset Value of the relevant Fund (the “Management Fee”). The Management Fee is based on a sliding scale 

payable out of the assets of the relevant Fund on a pro-rated basis, based on their proportionate share of the total Net Asset Value 
of the Company.

daily and is payable monthly in arrears.

The Manager shall be entitled to be reimbursed out of the assets of the relevant Fund for reasonable out of pocket expenses 
properly incurred and any VAT on all fees and expenses payable to or by it.

Depositary Fees

Northern Trust Fiduciary Services (Ireland) Limited was appointed by the Company to act as Depositary of the Company 
pursuant to a Depositary Agreement (the “Depositary Agreement”). The Depositary receives a fee from the Company, calculated 
and accrued daily and payable monthly in arrears at a rate which shall not exceed 1.75 basis points per annum of the Net Asset 

Performance Fee (continued)

CRM US Small Cap Opportunities UCITS (continued)
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Administrator Fees

The Company has appointed Northern Trust International Fund Administration Services (Ireland) Limited (the “Administrator”) 
as the administrator and shareholder servicing agent of the Company and each Fund pursuant to the administration agreement 
between the Company and the Administrator. The Administrator has responsibility for performing the day-to-day administration 
of the Company and each Fund, including the calculation of the Net Asset Value of each Fund and of each class of shares and 
related fund accounting services.

The Administrator will be paid an administration fee, calculated and payable monthly in arrears out of the assets of each Fund, 

payable for each additional share class per month.

Transfer Agency Fees

Transfer Agency Per Investor account

• Account maintenance/registration fee per annum
• Investor transaction fee per transaction
• Per Fund (includes 1 share class) per month
• Annual fee per share class (share class number 2 and above) per month

The Funds have a fee structure where all of the fees and expenses (except for transaction charges and taxes all of which will 
be paid separately out of the assets of each Fund) are paid as one single fee. This is referred to as the “Total Expense Ratio” or 
“TER”. The TER also includes any due proportion of expenses of the Company which may be allocated to the Funds from time 
to time. This TER includes, but is not limited to, fees and expenses of the Investment Manager (but excluding any performance 
fee), Manager, Depositary, Administrator, Registrar, Transfer Agent and Auditors.

From an operational accrual and invoicing perspective it is necessary to accrue each of the fees individually.
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Fund  Class A 
Shares 

 Class C 
Shares 

 Class S 
Shares 

Fund  Class A 
Shares 

 Class B 
Shares  

 Class D 
Shares 

 Class F 
Shares 

 Class G 
Shares 

CRM Long/Short Opportunities UCITS 1.25%

Fund  Class A 
Shares 

 Class B 
Shares  

CRM US Small Cap Opportunities UCITS* 

 

Opportunities** 
USD

 
CRM Long/

Short 
Opportunities 

UCITS 
USD

 
CRM US 

Small Cap 
Opportunities 

UCITS* 
USD

 
Total 
USD

Reporting Fees (5,362) (653) (6,215)
Corporate Secretary Fee (16,768) (16,768)
Central Bank Levy (3,393) (83)
Professional services fee
Miscellaneous fee (73,697)
Registration fees (3,996)
Audit fees
Setup costs
VAT reimbursement
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Opportunities** 
USD

CRM Long/
Short 

Opportunities 
UCITS 

USD

CRM US 
Small Cap 

Opportunities 
UCITS* 

USD
Total 
USD

Reporting Fees (5,318)
Corporate Secretary Fee (966) (3,966) (7,515)
Central Bank Levy (9,285) (5,791)
Professional services fee (33,383) (191,236)
Miscellaneous fee
Registration fees (71,866)
Audit fees (27,359)
VAT reimbursement

(229,734) (93,797) (399,788)

8. Connected Person and Related Party Transactions

The Directors are entitled to remuneration for their services as directors provided however that the aggregate emoluments of each 

of the Directors or the shareholders in general meeting. In addition, all of the Directors will be entitled to be reimbursed out of 
the assets of each Fund for their reasonable out of pocket expenses incurred in discharging their duties as directors.
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CRM Long/Short Opportunities UCITS 
 Holding  Value  Holding  Value 

 Class A USD  228,126  USD  272,193  USD
 Class B GBP Distributing GBP13,155 GBP13,386 
 Class B USD   
 Class F USD  USD  USD
 Class G EUR EUR EUR12,736 
 Class G GBP Distributing GBP12,822 GBP12,981 
 Class G USD  USD13,621  USD13,786 

Connected Persons

transactions were done on an arm’s length basis and in the best interest of shareholders. 

exchange transactions which alter the currency characteristics of transferable securities held by the Fund. 

CRM Long/Short Opportunities UCITS may invest in FDI in order to achieve the investment objective. FDI may also be used 

Swaps and Forward Currency Contracts. 

are disclosed in Note 7. 

In accordance with the UCITS Regulations, the Company uses a methodology known as the “Commitment Approach” to measure 
the global exposure of the Funds to derivatives. The Commitment Approach is a methodology that aggregates the underlying 
market or notional values of derivatives to determine the exposure of the Funds to derivatives.

shares.

8. Connected Person and Related Party Transactions (continued)
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pre-emption attaching to the shares in the Company.

The capital of the Company is represented by the net assets attributable to holders of redeemable shares. The amount of net 

subscriptions and redemptions at the discretion of shareholders, as well as changes resulting from the Funds’ performance. The 
Company’s objective when managing capital is to safeguard the Funds’ ability to continue as a going concern in order to provide 

procedures as detailed in the Prospectus and supporting supplements.

The right of holders of any shares to participate in the assets of the Company is limited to the assets (if any) of the Fund relating 

accordance with the supplement of the Prospectus and the Articles of Association, the relevant shareholders will have no further 
right of payment in respect of such shares or any claim against any other Fund or any other assets of the Company.

On a show of hands every holder who is present in person or by proxy shall have one vote and the holder(s) of subscriber shares 
present in person or by proxy shall have one vote in respect of all the subscriber shares in issue and on a poll every holder present 
in person or by proxy shall have one vote for every share of which he is the holder and every holder of a subscriber share present 
in person or by proxy shall have one vote in respect of his holding of subscriber shares. Holders who hold a fraction of a share 
may not exercise any voting rights, whether on a show of hands or on a poll, in respect of such fraction of a share.

investment fund.

All non-USD denominated classes of redeemable participating shares of CRM Long/Short Opportunities UCITS are hedged.

 Class A USD 
Shares

Class C USD 
Shares

Class S USD 
Shares

By Shares:
76,656

Redeemable Participating Shares issued 259
Redeemable Participating Shares redeemed (76,915)

By Value: USD USD USD

(191,668)
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CRM Long/Short Opportunities UCITS

Class A USD 
Shares Shares

Class B GBP 
Dist Shares

Class B USD 
Shares

By Shares:
169

Redeemable Participating Shares issued
Redeemable Participating Shares redeemed (177,963)

169

By Value: USD USD USD USD

(1)

year (1)

 
CRM Long/Short Opportunities UCITS

Class F USD 
Shares Shares

Class G GBP 
Dist Shares

Class G USD 
Shares

By Shares:

Redeemable Participating Shares issued 1,885
Redeemable Participating Shares redeemed

31,885

By Value: USD USD USD USD
39,521,275

year 12,838,777

 
CRM Long/Short Opportunities UCITS

Class A USD 
Shares Shares

Class B GBP 
Dist Shares

Class B USD 
Shares

By Shares:
51

Redeemable Participating Shares issued
Redeemable Participating Shares redeemed (51)

169

By Value: USD USD USD USD
12,399

(1,927,153)
Net value of shares issued/(redeemed) during the 
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CRM Long/Short Opportunities UCITS

Class F USD 
Shares Shares

Class G GBP 
Dist Shares

Class G USD 
Shares

By Shares:

Redeemable Participating Shares issued 1
Redeemable Participating Shares redeemed (62,831)

By Value: USD USD USD USD
331

year

redemption of (USD57,768).

 
CRM US Small Cap Opportunities UCITS*

Class A USD 
Shares

Class B USD 
Shares

By Shares:
653

Redeemable Participating Shares issued 16
Redeemable Participating Shares redeemed (633,357) (653)

By Value: USD USD
3,985

The Company may, but is not obliged to enter into certain currency related transactions in order to hedge the currency exposure 
of the Classes denominated in a currency other than the Base Currency.

 Market  % of net 
CRM Long/Short Opportunities UCITS  No. of shares  Value USD  assets 
Clearstream Banking SA A/C AFS UBS SE AIFS 11C3V 36,599,851

 Market  % of net 
CRM Long/Short Opportunities UCITS  No. of shares  Value USD  assets 
AllFunds Bank International SA A/C AFI/CS LUX AIF 2,532,313

11. Financial Risk Management

overleaf. The risk management approach is mentioned below and overleaf. Generally, risk management is a structured approach 

strategies developed to manage it and mitigation of risk using managerial resources.
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a) Market Risk

Market risk is the risk of loss arising from movements in market variables including observable variables such as interest rates, 
exchange rates and others that may be indirectly observable such as volatilities and correlations. The risk of price movements 

i) Price Risk

prices.

The Funds’ share prices will move up and down in reaction to stock market movements. Stock prices change daily in response 

market.

The Funds seek to manage price risk by adhering to price targets that are set at time of purchase. Price targets are monitored 
and measured on a stock by stock basis. The price target is based upon an internally generated private market valuation (PMV) 

particular issuer’s valuation and may build sensitivity analyses around these factors. The Funds also seek to establish upside 
and downside price targets based on their valuation which is aggregated at the portfolio level and monitored on a regular basis. 
The upside price target takes into consideration the upper limit a stock could be valued based on internal forecasts which are 
corroborated by due diligence. The downside price target generally takes into consideration the conservative range of a stock 
valuation and incorporates worst case scenarios also substantiated through internal due diligence.

USD USD
CRM Long/Short Opportunities UCITS

ii) Currency Risk

foreign exchange rates. Currency risk is a form of risk that arises from the change in price of one currency against another - in the 
case of these Funds against USD. The net asset value per share of each Fund is computed in USD whereas the investments of the 

currency could result in an appreciation or depreciation in the fair value of that asset or liability. The Investment Manager may 

11. Financial Risk Management (continued)
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Total Monetary Non-Monetary Total Monetary Non-Monetary

Canadian Dollar 1 1 1 1
Danish Kroner (31) (31)
Euro 21,671 21,671 9,192 9,191 1
Pound Sterling 68 68
Mexican Peso 838 11 827
Swiss Franc 13 13
Swedish Krona 1 1
Total 22,561 21,765 796 9,226 1,317

iii) Interest Rate Risk

market interest rates.

b) Credit Risk

The Company takes on exposure to credit risk, which is the risk that a counterparty or an issuer will be unable to pay amounts 
in full when due.

All transactions in listed securities are settled/paid for upon delivery using approved brokers. The risk of default is considered 
minimal, as delivery of securities sold is only made once the broker has received payment. Payment is made on a purchase once 
the securities have been received by the broker. The trade will fail if either party fails to meet its obligation.

The Company utilises an extensive group of brokers as part of its management of credit risk, including smaller and regional 

trading expertise, infrastructure, ability to conduct special transaction services (e.g. step-outs, wrap programs, custody services, 

transactions.

Northern Trust Fiduciary Services (Ireland) Limited (“NTFSIL”) is the appointed Depositary of the Company, responsible for 
the safe-keeping of assets. NTFSIL has appointed The Northern Trust Company (“TNTC”) as its global sub-custodian. Both 

11. Financial Risk Management (continued)

a) Market Risk (continued)

ii) Currency Risk (continued)
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TNTC (as global sub-custodian of NTFSIL) does not appoint external sub-custodians within the U.S., the U.K., Ireland, Canada, 
Belgium, France, Germany, Netherlands and Saudi Arabia. However, in all other markets, TNTC appoints local external sub-
custodians.

or documents provided by the Fund or where available, on external evidence.

from the proprietary assets of TNTC, NTFSIL and NTC. 

In addition TNTC, as banker, holds cash of each Fund on deposit. Such cash is held on the Statement of Financial Position of 
TNTC. In the event of insolvency of TNTC, in accordance with standard banking practice, the Fund will rank as an unsecured 

Fund’s rights with respect to its assets to be delayed.

Where relevant please note the following currencies, Jordanian Dinar, Saudi Riyal, cash in the onshore China market (principally 
the currency of Chinese Yuan Renminbi and any other currencies remitted into accounts in the onshore China market), are no 

custodian appointments.

The Company is also exposed to a credit risk in relation to the counterparties with whom it transacts or places margin or collateral 

Please see Note 7 for further details.

exposure by asset type.

11. Financial Risk Management (continued)

b) Credit Risk (continued)
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USD

 
USD

157,739
Dividends receivable
Other assets and prepaid expenses 125
Total

CRM Long/Short Opportunities UCITS  
USD

 
USD

Financial Derivatives

Due from broker
Cash pledged as collateral
Receivable for investments sold
Dividends receivable
Other assets and prepaid expenses 91,678 68,628
Total 12,394,827

CRM US Small Cap Opportunities UCITS*  
USD

 
USD

Other assets and prepaid expenses 62,113
Total

Company is subject to daily cash redemptions of redeemable participating shares. It therefore invests the majority of its assets in 
investments that are traded in an active market and can be readily disposed of. The Company’s listed securities are considered 
readily realisable as they are listed on a stock exchange or dealt in on another regulated market. The Company has the ability to 
borrow in the short term to ensure settlement of potential daily cash redemptions of redeemable participating shares.

remaining period at the Statement of Financial Position date to the contractual maturity date. The amounts in the table are 

Less than 1 
month 1 - 3 months

Greater than 3 
months Total

Due to shareholders
Accrued expenses

11. Financial Risk Management (continued)

b) Credit Risk (continued)
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CRM Long/Short Opportunities UCITS
Less than 1 

month 1 - 3 months
Greater than 3 

months Total

Swaps
Payable for investments purchased
Due to broker
Due to shareholders
Accrued expenses (319,367)
Redeemable participating shares

CRM US Small Cap Opportunities UCITS*
Less than 1 

month 1 - 3 months
Greater than 3 

months Total

Due to shareholders (57,782) (57,782)
Accrued expenses

(57,782)

Less than 1 
month 1 - 3 months

Greater than 3 
months Total

Due to shareholders
Accrued expenses (136,728)

CRM Long/Short Opportunities UCITS
Less than 1 

month 1 - 3 months
Greater than 3 

months Total

Swaps
Payable for investments purchased
Due to broker (16,578) (16,578)
Accrued expenses (11,728) (837,626)
Redeemable participating shares

(67,916,688)

11. Financial Risk Management (continued)
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CRM US Small Cap Opportunities UCITS*
Less than 1 

month 1 - 3 months
Greater than 3 

months Total

Accrued expenses (52,983) (119,917)
(52,983) (119,917)

d) Fair Value of Financial Assets and Financial Liabilities

• Quoted prices (unadjusted) in active markets for identical assets or liabilities (Level 1).

•
as prices) or indirectly (that is, derived from prices) (Level 2).

• Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs) (Level 3).

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

of an input is assessed against the fair value measurement in its entirety. If a fair value measurement uses observable inputs 

the asset or liability.

proprietary and provided by independent sources that are actively involved in the relevant market.

The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with investing in 
those securities.

Transfers between the levels are deemed to have occurred when the pricing source for a particular security has changed which 

11. Financial Risk Management (continued)
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Assets Level 1 Level 2 Level 3 Total
USD USD USD USD

- Swaps 388,758 388,758
- Forward foreign currency contracts 585,187 585,187

Liabilities

- Swaps

Assets Level 1 Level 2 Level 3 Total
USD USD USD USD

- Swaps
- Forward foreign currency contracts

Liabilities

- Swaps
- Forward foreign currency contracts

The Company does not intend to settle on a net basis or to realise the assets and settle the liabilities simultaneously. Full details 

the relevant counterparty, the underlying securities, currencies or indices and the market value or unrealised gain/loss on the 

11.  Financial Risk Management (continued)

d) Fair Value of Financial Assets and Financial Liabilities (continued)
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portfolio management purposes. This may expose the Fund to particular risks involving derivatives. The Fund may invest in FDI 

in order to hedge against, among other risks, exchange rate risk associated with investments in the Fund’s portfolio or to provide 

The use of over-the-counter (OTC) derivatives, such as forward contracts and swap agreements, will expose the Funds to the risk 

12. Dividends

Secretary of the Company, merged with Waystone Centralised Services (IE) Limited. 

The company has appointed ONE Fund Management S.A. as its management company and ONE Corporate Governance Limited 

statements.

collateral and principal broker securities relating to the relevant Fund’s account.

 
USD

 
USD

Statutory audit 37,513
Tax compliance services
Total auditors remuneration

11. Financial Risk Management (continued)
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17. Net Asset Value per Redeemable Participating Share

The Net Asset Value per Redeemable Participating Share is determined by dividing the Net Asset Value of the Company 
attributable to Redeemable Participating Shareholders by the total number of redeemable participating shares in issue at that 
time.

 
Class A USD Shares

 
Class A USD Shares

 
Class A USD Shares

Net Assets Attributable to Redeemable 
Participating Shares
Shares in Issue 76,656
Net Asset Value per Share 22.222

 
Class C USD Shares

 
Class C USD Shares

 
Class C USD Shares

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

 
Class S USD Shares

 
Class S USD Shares

 
Class S USD Shares

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

CRM Long/Short Opportunities UCITS
 

Class A USD Shares
 

Class A USD Shares
 

Class A USD Shares
Net Assets Attributable to Redeemable 
Participating Shares 37,628,511
Shares in Issue
Net Asset Value per Share

CRM Long/Short Opportunities UCITS
   

Net Assets Attributable to Redeemable 
Participating Shares 11,623
Shares in Issue 51
Net Asset Value per Share 229.268
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CRM Long/Short Opportunities UCITS
 

Class B GBP Dist 
Shares

 
Class B GBP Dist 

Shares

 
Class B GBP Dist 

Shares
Net Assets Attributable to Redeemable  
Participating Shares 13,155 13,386 12,378
Shares in Issue
Net Asset Value per Share 263.526 267.711

CRM Long/Short Opportunities UCITS
 

Class B USD Shares
 

Class B USD Shares
 

Class B USD Shares
Net Assets Attributable to Redeemable  
Participating Shares
Shares in Issue 169 169
Net Asset Value per Share 288.223 292.899

CRM Long/Short Opportunities UCITS
 

Class F USD Shares
 

Class F USD Shares
 

Class F USD Shares
Net Assets Attributable to Redeemable  
Participating Shares 392,855
Shares in Issue 31,885
Net Asset Value per Share 13.918

CRM Long/Short Opportunities UCITS
   

Net Assets Attributable to Redeemable  
Participating Shares 17,527,382 7,685,618
Shares in Issue
Net Asset Value per Share 237.366

CRM Long/Short Opportunities UCITS
 

Class G GBP Dist 
Shares

 
Class G GBP Dist 

Shares

 
Class G GBP Dist 

Shares
Net Assets Attributable to Redeemable  
Participating Shares 12,981
Shares in Issue
Net Asset Value per Share 256.862 259.619 239.879

CRM Long/Short Opportunities UCITS
 

Class G USD Shares
 

Class G USD Shares
 

Class G USD Shares
Net Assets Attributable to Redeemable  
Participating Shares 15,935,112
Shares in Issue
Net Asset Value per Share

17.  Net Asset Value per Redeemable Participating Share (continued)
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CRM US Small Cap Opportunities UCITS*
 

Class A USD Shares
 

Class A USD Shares
 

Class A USD Shares
Net Assets Attributable to Redeemable 
Participating Shares
Shares in Issue
Net Asset Value per Share

CRM US Small Cap Opportunities UCITS*
 

Class B USD Shares
 

Class B USD Shares
 

Class B USD Shares
Net Assets Attributable to Redeemable 
Participating Shares
Shares in Issue 653
Net Asset Value per Share 171.585

The above information details the Net Asset Value per dealing valuation.

For the purpose of calculating the dealing net asset value per the Company’s Prospectus, the preliminary expenses incurred in 

Opportunities** 
USD

CRM Long/
Short 

Opportunities 
UCITS 

USD

CRM US 
Small Cap 

Opportunities 
UCITS* 

USD
Total 
USD

Net Asset Value per dealing valuation
Net Assets Attributable to Redeemable Participating 
Shareholders – –

Opportunities** 
USD

CRM Long/
Short 

Opportunities 
UCITS 

USD

CRM US 
Small Cap 

Opportunities 
UCITS* 

USD
Total 
USD

Net Asset Value per dealing valuation
Net Assets Attributable to Redeemable Participating 
Shareholders – –

17. Net Asset Value per Redeemable Participating Share (continued)
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CRM US *
level 2

Fair Value 
USD

% of Fund 
Net Assets

– –

Cash –
Other assets and liabilities (excluding Net Assets Attributable to 
Holders of Redeemable Participating Shareholders) –

Net Assets Attributable to Holders of Redeemable 
Participating Shares – –

Analysis of Portfolio
% of Total 

Assets
Other assets
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Schedule of Investments as at 30 June 2025 (unaudited) (continued)

CRM Long/Short Opportunities UCITS
level 2
Investment in Transferable Securities
q

HOLDING Quantity
Fair Value 

USD
% of Fund 
Net Assets

:  ( : )

Mexican Peso

Consumer, Non-cyclical 
Becle SAB de CV

US Dollar

Communications 
Ciena Corp* 22,217
Meta Platforms Inc 1,373

3.17

Consumer, Cyclical 
BJ's Restaurants Inc* 31,325 1.57
Burlington Stores Inc* 1,966,273 2.22
Champion Homes Inc*
Mobileye Global Inc
Steve Madden Ltd* 31,618
Victoria's Secret & Co 1,936,321 2.18

12.12

Consumer, Non-cyclical 
Avery Dennison Corp
BioLife Solutions Inc 1,179,595 1.33
Bio-Techne Corp 1,723,832
Concentra Group Holdings Parent Inc
Masimo Corp 8,851 1.68

7.32

 
Matador Resources Co* 851,373
Range Resources Corp 2.39

2,972,232

Financial 
Bank of Hawaii Corp* 1,827,632
BankUnited Inc 2.79
Capital One Financial Corp* 13,539 3.25
Evercore Inc* 3.31
First American Financial Corp* 3.15
Sun Communities Inc* 1.77
The Charles Schwab Corp 1.69
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CRM Long/Short Opportunities UCITS (continued)
level 2
Investment in Transferable Securities (continued)
q

HOLDING Quantity 
Fair Value 

USD 
% of Fund 
Net Assets

Financial (continued)

UCITS ETF
18,482,781

Industrial 

Clean Harbors Inc* 2.87
Eagle Materials Inc* 8,966 1,812,118
Hayward Holdings Inc* 131,652 1,816,798
Hub Group Inc 2.27
Itron Inc 17,967 2.66
Knowles Corp 95,582
Regal Rexnord Corp 2.82
Teledyne Technologies Inc 1,895
Vontier Corp* 51,798 2.15
WillScot Holdings Corp 1.51
Xylem Inc

Technology 
ACV Auctions Inc* 2.65
Broadcom Inc* 13,588
ZoomInfo Technologies Inc 2.35

9.22

Utilities 
Atmos Energy Corp*
NextEra Energy Inc* 1,711,897 1.93

3.77

Investment in Financial Derivative Instruments
q

HOLDING Counterparty Quantity
Notional 
Amount

Fair Value 
USD

% of Fund 
Net Assets

 - Unrealised Gains:  ( : 1.49%)

US Dollar

Consumer, Cyclical
Morgan Stanley  (89,573) (861,692)

HanesBrands Inc Morgan Stanley
Lowe`s Companies Inc Morgan Stanley (986,656)
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CRM Long/Short Opportunities UCITS (continued)       
level 2       
Investment in Financial Derivative Instruments (continued)       
q            

HOLDING  Counterparty Quantity
Notional 
Amount 

Fair Value 
USD 

% of Fund 
Net Assets

           
  

            
Consumer, Cyclical (continued)     
On Holding AG Morgan Stanley (779,136) 52,193
VF Corp Morgan Stanley
YETI Holdings Inc Morgan Stanley  (7,125) 12,797

Consumer, Non-cyclical
WK Kellogg Co Morgan Stanley  (26,263)

Financial
RenaissanceRe Holdings Ltd Morgan Stanley  (1,797)

Industrial
Franklin Electric Co Inc Morgan Stanley
Terex Corp Morgan Stanley  (8,769) 5,979
Valmont Industries Inc Morgan Stanley

 - Unrealised Gains:  ( : )

Morgan Stanley
Morgan Stanley  (12,166) 5,523

CFD MSCM1311 Morgan Stanley (1,211,681)
CFD MSCM1323 Morgan Stanley  (12,256) (1,229,522) 6,636

Morgan Stanley

Total Unrealised Gains Swaps

Open Forward Currency Contracts - Unrealised Gains:  ( : )

Counterparty
Currency 
Buys

Buy 
Amount

Currency 
Sells

Sells 
Amount

Maturity 
Date

Unrealised 
Gain

% of Fund 
Net Assets

Northern Trust EUR USD
Northern Trust GBP USD
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CRM Long/Short Opportunities UCITS (continued)       
level 2       
Investment in Financial Derivative Instruments (continued)       
q            

  
            

Counterparty  
Currency 
Buys

Buy 
Amount

Currency 
Sells

Sells 
Amount

Maturity 
Date 

Unrealised 
Gain 

% of Fund 
Net Assets

            
Northern Trust GBP USD 297

Total Unrealised Gains on Open Forward Currency Contracts

Total Unrealised Gains

HOLDING Counterparty Quantity
Notional 
Amount

Fair Value 
USD

% of Fund 
Net Assets

 - Unrealised Losses:  ( : (3.74%))

Danish Krone

Consumer, Cyclical
Pandora Morgan Stanley

US Dollar

Communications
CarGurus Inc Morgan Stanley  (25,636) (77,929)

(77,929)

Consumer, Cyclical
Arhaus Inc Morgan Stanley (16,518)
Hilton Worldwide Holdings Inc Morgan Stanley  (2,732)
SiteOne Landscape Supply Inc Morgan Stanley (12,777)
The Cheesecake Factory Incorporated Morgan Stanley (75,812)
Tractor Supply Co Morgan Stanley  (15,587) (822,526) (16,525)

Consumer, Non-cyclical
ICON Plc Morgan Stanley  (2,735) (26,215)
Illumina Inc Morgan Stanley  (3,561) (339,755)
IQVIA Holdings Inc Morgan Stanley (22,523)
Kroger Co Morgan Stanley
Starbucks Corporation Morgan Stanley

Financial
Zions Bancorporation Morgan Stanley (516,388)

Industrial
Acuity Inc Morgan Stanley (785,828)
Gates Industrial Corp Plc Morgan Stanley  (11,176) (257,383) (83,237)
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level 2
Investment in Financial Derivative Instruments (continued)
q

HOLDING  Counterparty Quantity
Notional 
Amount 

Fair Value 
USD 

% of Fund 
Net Assets

Industrial (continued)
Oshkosh Corp Morgan Stanley

 - Unrealised Losses:  ( : )

Morgan Stanley
Morgan Stanley
Morgan Stanley  (12,152) (1,229,782) (13,578)
Morgan Stanley  (12,125) (16,652)

CFD MSCM1312 Morgan Stanley
CFD MSCM1313 Morgan Stanley  (12,251) (22,929)

Morgan Stanley  (12,262)
CFD MSCM1315 Morgan Stanley  (12,215) (1,255,213)
CFD MSCM1316 Morgan Stanley (1,253,576)
CFD MSCM1317 Morgan Stanley (35,981)
CFD MSCM1318 Morgan Stanley (1,282,836) (66,622)
CFD MSCM1319 Morgan Stanley (1,255,876)

Morgan Stanley (62,935)
CFD MSCM1321 Morgan Stanley  (12,177) (1,265,799)
CFD MSCM1322 Morgan Stanley  (12,322)

Total Unrealised Losses Swaps

Open Forward Currency Contracts - Unrealised Gains:  ( : )

Total Unrealised Losses

Cash
Other assets and liabilities (excluding Net Assets Attributable to 
Holders of Redeemable Participating Shareholders) (993,171) (1.12)

Net Assets Attributable to Holders of Redeemable 
Participating Shares
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Analysis of Portfolio
% of Total 

Assets
83.43

Other assets

.

Securities pledged as collateral
Security Counterparty Nominal Market Value USD
ACV Auctions Inc Morgan Stanley
Atmos Energy Corp Morgan Stanley
Bank of Hawaii Corp Morgan Stanley 1,181,775
BJ’s Restaurants Inc Morgan Stanley
Broadcom Inc Morgan Stanley
Burlington Stores Inc Morgan Stanley
Capital One Financial Corp Morgan Stanley
Champion Homes Inc Morgan Stanley
Ciena Corp Morgan Stanley
Clean Harbors Inc Morgan Stanley
Eagle Materials Inc Morgan Stanley
Evercore Inc Morgan Stanley
First American Financial Corp Morgan Stanley
Hayward Holdings Inc Morgan Stanley
Matador Resources Co Morgan Stanley
NextEra Energy Inc Morgan Stanley
Steve Madden Ltd Morgan Stanley
Sun Communities Inc Morgan Stanley
Vontier Corp Morgan Stanley
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CRM Long/Short Opportunities UCITS (continued)

The following table details the content of the basket swaps as at 

Instrument Ticker MSCM1311 MSCM1312 MSCM1313 MSCM1314 MSCM1317 MSCM1318 MSCM1319 MSCM1321 MSCM1322 MSCM1323 MSCM1324
Advanced Micro 
Devices Inc

AMD 9.37 8.72 8.32 5.89 13.12 5.99

Agilent Technologies 
Inc

A 1.73 1.72 1.21 1.26

Allstate Corp/The ALL 1.62 1.57 1.15 1.18
Amgen Inc AMGN 1.58 1.18
Anheuser-Busch InBev 
SA/NV

BUD 1.62 1.59 1.13 1.17

Apple Inc AAPL 1.67 1.19 5.93 12.32 5.59
AT&T Inc T 1.76 1.26
Automatic Data 
Processing Inc

ADP 1.11 1.15

Blackstone Inc BX 1.79 1.76 1.27 1.32
Boeing Co/The BA 1.16 1.22
Canadian Imperial 
Bank of Commerce

CM 1.23 1.25 19.81 7.76 7.21

Cardinal Health Inc CAH 1.81 1.78 1.28 1.32
Caterpillar Inc CAT 1.31 1.35
CDW Corp/DE CDW 1.63 1.62 1.19 1.23 5.63 6.67
Church & Dwight 
Co Inc

CHD 1.63 1.13 1.18

Cintas Corp CTAS 1.15 1.19
Cognizant Technology 
Solutions Corp

CTSH 1.61 1.57 1.15 1.19

Coinbase Global Inc COIN 12.52 16.39 13.31
Constellation Brands 
Inc

STZ 1.16

Costco Wholesale 
Corp

COST 1.63 1.55 1.11 1.19 5.77

Cummins Inc CMI 1.19 1.23
CVS Health Corp CVS 1.83 1.76 1.28 1.33
CyberArk Software 
Ltd

CYBR 1.21 1.26

Darden Restaurants Inc DRI 1.69 1.66 1.19 1.23
Docusign Inc DOCU
Dollar General Corp DG 1.96 1.92 1.22
Eaton Corp PLC ETN 1.28 1.33
Ecolab Inc ECL 1.69 1.66 1.19 1.22
Emerson Electric Co EMR 1.29 1.32
Estee Lauder Cos 
Inc/The

EL 1.95 1.97 1.38

year end. 
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The following table details the content of the basket swaps as at 

Instrument Ticker MSCM1311 MSCM1312 MSCM1313 MSCM1314 MSCM1317 MSCM1318 MSCM1319 MSCM1321 MSCM1322 MSCM1323 MSCM1324
Extra Space Storage Inc EXR 1.62 1.59 32.68 1.16 7.91 6.81
Fastenal Co FAST 1.21 1.23
Ford Motor Co F 1.76 1.71 1.25 8.33 7.58 7.16 5.86 5.57 6.53 16.82
General Dynamics Corp GD 1.25 1.29
General Mills Inc GIS 1.59 1.56 1.12 1.15
General Motors Co GM 1.68 1.62 1.21 1.26 8.18 7.35 5.73 11.98 12.37 16.58
Guidewire Software Inc GWRE 1.11
HCA Healthcare Inc HCA 1.68 1.18 1.22
Hershey Co/The HSY 1.71 1.69 1.21
Hilton Worldwide 
Holdings Inc

HLT 1.78 1.75 1.26

Home Depot Inc/The HD 1.65 1.62 1.16
Hubbell Inc HUBB 1.23 1.27
International Paper Co IP 1.16 1.21 16.55
IQVIA Holdings Inc IQV 1.86 1.83 1.25
Iron Mountain Inc IRM 1.23
Johnson & Johnson JNJ 1.65 1.61 1.17 1.21
Kroger Co/The KR 1.78 1.72 1.27 1.31
Lennox International 
Inc

LII

Lowe's Cos Inc LOW 1.18
Lululemon Athletica 
Inc

LULU 1.22 17.63 6.68 5.65 5.56 12.67 12.56

Marvell Technology Inc MRVL 1.37 21.52 9.15 7.73 5.55 12.99 5.53 6.71 13.15 12.67 16.93
McDonald's Corp MCD 1.56 1.52 1.15
McKesson Corp MCK 1.71 1.66 1.21 1.25
Mettler-Toledo 
International Inc

MTD 1.66 1.66 1.18 1.22

Moody's Corp MCO 1.73 1.71 1.22 1.25
Motorola Solutions Inc MSI 1.67 1.65 1.18 1.23
NetApp Inc NTAP 1.78 1.75 1.21 7.73 7.19 5.11 5.86 5.55 6.61 12.36 16.83
Nokia Oyj NOK 1.61 1.62 1.13 1.17
NVIDIA Corp NVDA 1.89 1.91 1.31 1.37 8.23 7.57 5.36 6.26 12.88 5.82 13.16 16.76
Old Dominion Freight 
Line Inc

ODFL 1.18 1.23 6.95 5.57 6.61

ON Semiconductor 
Corp

ON 1.23 1.28 7.93 6.88 5.58 11.63 5.37 6.32 11.85 11.91

O'Reilly Automotive 
Inc

ORLY 1.66 1.61 1.16 1.19

PACCAR Inc PCAR 1.21 1.25
PepsiCo Inc PEP 1.66 1.18 1.22

year end.

CRM Long/Short Opportunities UCITS (continued)
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The following table details the content of the basket swaps as at 

Instrument Ticker MSCM1311 MSCM1312 MSCM1313 MSCM1314 MSCM1317 MSCM1318 MSCM1319 MSCM1321 MSCM1322 MSCM1323 MSCM1324
PFE 1.72 1.68 1.22 1.27

Progressive Corp/The PGR 1.53 1.11 1.15
Prologis Inc PLD 1.58 32.78 1.18 7.81 7.21
Realty Income Corp O 1.66 1.21 1.25 8.17 6.91
Restaurant Brands 
International Inc

QSR 1.56 1.51 1.13

Rockwell Automation 
Inc

ROK 1.23 1.26

Ross Stores Inc ROST 1.53 5.58
Sherwin-Williams 
Co/The

SHW 1.56 1.12 1.16

Starbucks Corp SBUX 1.81 1.78 1.22 1.28 5.62 5.32
STERIS PLC STE 1.63 1.17
Sysco Corp SYY 1.75 1.69 1.22
Target Corp TGT 1.73 1.71 1.28 7.96 6.91 5.81 5.55 12.29
Teva Pharmaceutical 
Industries Ltd

TEVA 1.59 1.13

Tractor Supply Co TSCO 1.78 1.26
Ulta Beauty Inc ULTA 1.62 1.18 1.21 5.68
United Parcel Service 
Inc

UPS 1.26 5.72

United Rentals Inc URI 1.27 1.31
W R Berkley Corp WRB 1.65 1.61 1.17 1.21
Waters Corp WAT 1.63 1.63 1.16 1.22
Western Digital Corp WDC 21.57 6.39 5.79 6.88
Westinghouse Air Brake 
Technologies Corp

WAB 1.21

Williams-Sonoma Inc WSM 1.65 1.65
WW Grainger Inc GWW 1.16

 

year end.

CRM Long/Short Opportunities UCITS (continued)
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CRM US Small Cap Opportunities UCITS*
level 2

Fair Value 
USD

% of Fund 
Net Assets

– –

Cash –
Other assets and liabilities (excluding Net Assets Attributable to 
Holders of Redeemable Participating Shareholders) –

Net Assets Attributable to Holders of Redeemable 
Participating Shares – –

Analysis of Portfolio
% of Total 

Assets
Other assets
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Soft Commission Agreements and Directed Brokerage Services

Consistent with Section 5.9, Soft Commissions, contained within the Company’s Prospectus and subject to its duty of best 

Manager has an arrangement under which that party will, from time to time, provide to or procure for the Investment Manager 

payment may be made for such goods or services but the Investment Manager may undertake to place business with that person 
consistent with the Investment Manager’s duty to seek best execution with respect to such business and the services provided 
must be of a type which assists in the provision of investment services to the Company.

year
Short Opportunities UCITS paid soft dollars of USD72,773 (
soft dollars of USDNil (

year ended  
(

Remuneration Policy

McGlynn LLC.

Remuneration of the Management Company

The Manager has designed and implemented a remuneration policy (the “Policy”) in line with the provisions of S.I. 257 of 

“UCITS Regulations”) and of the ESMA Guidelines on sound remuneration policies under the UCITS Directive and AIFMD 
(the “ESMA Guidelines”). The Policy 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.

remuneration that takes them into the same remuneration bracket as senior management and risk takers and whose professional 

policy, with the possibility of not paying any variable component. When the Manager pays a variable component as performance 
related pay certain criteria, as set out in the Manager’s remuneration policy, must be adhered to. The various remuneration 

professional activity as well as best market practice. The Manager’s remuneration policy is consistent with and promotes, sound 

manages.

These disclosures are made in respect of the remuneration policies of the Manager. The disclosures are made in accordance with 
the ESMA Guidelines.
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Fixed Remuneration
Senior Management 3,377,918

-
Variable Remuneration
Senior Management 732,962

-
Total remuneration paid 

There have been no material changes made to the Remuneration Policy or WMC’s remuneration practices and procedures during 

• any member of the senior management of the Management Company; and;
• any employee receiving total remuneration that takes them into the same remuneration as senior management, whose 

The Remuneration Policy is the group (the “Group”) remuneration Policy and its implementation is overseen by the Group 
remuneration committee, under the ultimate responsibility of the board of managers of One group solutions S.à r.l. 

• the CSSF Circular 18/698 on authorisation and organisation of Luxembourg fund managers; and 
• ESMA Guidelines on sound remuneration policies under the UCITS Directive.

• 
• is in line with the business strategy, objectives, values and long-term interests of the Management Company and the funds 

Further information are available at .   

Individual variable remuneration, if any, is determined using a combination of the Management Company’s performance, team/
group performance, individual contributions, and market levels for comparable roles. In determining the total remuneration of its 

to the Management Company’s culture which prioritises ethical conduct, adherence to legal and statutory guidelines, teamwork 

 

 

 

Remuneration Policy (continued)

Remuneration of the Management Company (continued)
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1,951,738

Total variable remuneration attributable to Cramer Rosenthal McGlynn UCITS plc** paid to Management 397

12
*senior management and risk takers involved in the management of the Cramer Rosenthal McGlynn UCITS plc.
**please note that this amount has been calculated pro rata the time allocated by the Management Company for the Cramer
Rosenthal McGlynn UCITS plc.

Portfolio Manager Remuneration

The Management Company delegated the portfolio management of the Cramer Rosenthal McGlynn UCITS plc to Cramer 
Rosenthal McGlynn LLC. The following information has been provided by Cramer Rosenthal McGlynn LLC.

-
Total variable remuneration attributable to Cramer Rosenthal McGlynn UCITS plc* paid to the portfolio manager 

-
-

*the remuneration attributable to the Cramer Rosenthal McGlynn UCITS plc. is pro rata the portion represented by its assets in the
delegate portfolio of assets under management.
**senior management and risk takers involved in the management of the Cramer Rosenthal McGlynn UCITS plc.

The company has appointed ONE Fund Management S.A. as its management company and ONE Corporate Governance Limited 

There have been no other material changes made to the Remuneration Policy or the Manager’s remuneration practices and 

Remuneration Policy (continued)

Remuneration of the Management Company (continued)
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including Performance Fees 
 Performance Fees as a % of 

Average Net Asset 
CRM Long/Short Opportunities UCITS 

 Class A USD                            -   
 Class B GBP Dist 
 Class B USD 2.21%
 Class F USD 2.33%
 Class G EUR 1.28%
 Class G GBP Dist 
 Class G USD 1.78% 1.28%
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Information for Investors in Switzerland
Fund Data Performance

to to to to
 Launch Date 

 Class A USD Shares*** - 5.33% -9.77%

 Class S USD Shares *** -

 Class C USD Shares* -                  - -9.61%

CRM Long/Short Opportunities UCITS

 Class A USD Shares 16.69%            5.33% -5.29% 6.68%

 Class B EUR Shares** -                  - -1.13%

 Class B GBP Dist Shares 5.76%

 Class B USD Shares 5.37% 5.96%

 Class F USD Shares 5.96%

 Class G EUR Shares 13.33% -2.92% 5.35%

 Class G GBP Dist Shares 13.86% 13.86%       5.23% 

 Class G USD Shares 5.92% 6.31%

CRM US Small Cap Opportunities UCITS****

 Class A USD**** - -5.38%

 Class B USD**** - -5.31%   18.11%   

Historical performance is no indicator for current or future performance. The performance data does not take account of any 
commissions and costs charged when subscribing or redeeming units. 

Die historische Performance stellt keinen Indikator für die laufende oder zukünftige Performance dar. Die Performancedaten 
lassen die bei der Ausgabe und Rücknahme der Anteile erhobenen Kommissionen und Kosten unberücksichtigt.
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year ended 

Shares Major Purchases  USD 
Broadcom Inc

193,991 Victoria’s Secret & Co
Regal Rexnord Corp

18,717 Capital One Financial Corp 3,592,288
167,633 Foot Locker Inc

NextEra Energy Inc
Champion Homes Inc
Masimo Corp 3,293,659
Bio-Techne Corp

12,911 Clean Harbors Inc
Burlington Stores Inc 2,919,992
Bank of Hawaii Corp 2,759,237
ZoomInfo Technologies Inc

6,319 Microsoft Corp
61,619 Hub Group Inc

First American Financial Corp 2,579,233
152,632 Mobileye Global Inc 2,525,191

ACV Auctions Inc
Fulton Financial Corp
Evercore Inc

22,899 Global Payments Inc

72,267 BankUnited Inc
Ciena Corp
Vontier Corp 2,333,925
Eagle Materials Inc 2,317,168

151,611 Hayward Holdings Inc
Itron Inc 2,255,176
Knowles Corp
Elanco Animal Health Inc

87,131 Concentra Group Holdings Parent Inc
87,125 BioLife Solutions Inc 1,959,375

Range Resources Corp
12,368 Sun Communities Inc

WillScot Holdings Corp 1,529,135
11,188 Xylem Inc
25,719 Matador Resources Co

Teledyne Technologies Inc 1,372,266
Atmos Energy Corp
The Charles Schwab Corp 1,326,961

35,679 BJ’s Restaurants Inc
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Shares Major Sales  USD 
51,535 Arcosa Inc

NextEra Energy Inc
167,633 Foot Locker Inc

Burlington Stores Inc 3,663,533
Victoria’s Secret & Co
Digital Realty Trust Inc

12,689 Clean Harbors Inc
Allstate Corp 2,637,228
Champion Homes Inc
PTC Inc
Itron Inc 2,515,732

6,319 Microsoft Corp
11,875 Broadcom Inc

Intapp Inc
Meta Platforms Inc
Masimo Corp 2,326,617

Fulton Financial Corp 2,133,895
Danaher Corp

185,859 Elanco Animal Health Inc
Fidelity National Information Services Inc

135,159 Hayward Holdings Inc
22,899 Global Payments Inc

Evercore Inc 1,722,687
35,959 1,716,285
26,632 First American Financial Corp
8,872 GE Vernova Inc

17,668 SharkNinja Inc
Vontier Corp
Atmos Energy Corp

26,557 Matador Resources Co
CCC Intelligent Solutions Holdings Inc

5,989
Ciena Corp 1,379,565
Ashland Global Inc
ACV Auctions Inc
Xylem Inc
Mastercard Inc 1,218,339
Hub Group Inc
BJ’s Restaurants Inc 1,163,837
Mobileye Global Inc

16,652 The Estee Lauder Cos Inc
RH

CRM Long/Short Opportunities UCITS (continued)

year ended 
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CRM Long/Short Opportunities UCITS

• a repurchase transaction;
• securities or commodities lending and securities or commodities borrowing;
• a buy-sell back transaction or sell-buy back transaction; or
• a margin lending transaction.

As at 

GLOBAL DATA:

Type of Asset Absolute Amount (USD) Proportion of AUM (%)
Swaps
CRM Long/Short Opportunities UCITS  1,839,887 2.31%

Collateral Issuers Cash (USD)
Morgan Stanley
Total
 
All counterparties are located in the United States of America.
Equities pledged as collateral are disclosed by way of an asterisk in the Schedule of Investments.

Counterparty Gross volume of 
outstanding trades (USD)

Swaps
CRM Long/Short Opportunities UCITS Morgan Stanley

Type/Quality of 
collateral

Currency Maturity tenor 
(collateral)

Maturity tenor 
(SFTs/ Swaps)

Swaps
Morgan Stanley Cash USD <1 day <1 year
Morgan Stanley USD None <1 year

Custodian Collateral assets 
safe-kept

Morgan Stanley Cash Collateral
Northern Trust (Depositary)

All returns and costs are attributable to the Fund and are included within ‘Net Gains/(Losses) on Financial Assets and Financial 

Absolute Returns (USD) % overall returns
Swaps
Return
Cost 
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CRM Long/Short Opportunities UCITS seeks to promote social and environmental characteristics within the meaning of Article 

The Investment Manager seeks to promote various ESG factors (hereinafter “ESG Factors”) by incorporating them into the 
overall investment management process, as detailed in its ESG policy (the “ESG Policy”). The overall investment management 

1. The bottom-up research and investment selection process

The Investment Manager will look to a variety of ESG Factors when assessing suitability of an investee company and will 

•
manages its environmental resources, including energy, water, waste and hazardous material when assessing the overall
environmental impact of a potential investee company. Companies pursuing strategies to decrease resource consumption
such as water, energy or other natural resources, or reduce/ mitigate environmentally harmful by-products or waste streams
such as carbon or hazardous waste will enhance the possibility for inclusion of such a company within a Fund's portfolio;

•

assessing the societal impact of a company;

•
of its assessment it will consider the board composition, diversity, business ethics and corporate behaviour, compensation
arrangements and alignment of same with good governance practices and overall supply chain management.

performance and related risk/return and as such it will consider these ESG Factors when determining whether the potential 
investment is aligned with the overall objective of a Fund. 

The ESG Factors are tracked and considered by all analysts and portfolio managers as part of the bottom-up research and 
investment selection process, with regular research and data management conducted by the Investment Manager's economists. 
The Investment Manager’s investment analysts evaluate, document and integrate the relevant ESG Factors into their due diligence 
and investment theses of each potential investment. As part of this process, analysts and portfolio managers review publicly 

in its industry and across other industries, as well as third party data which may be related to potential investee companies  and 
assess potential risks or opportunities. 

2. The ongoing engagement process

ESG rating changes of the portfolio holdings to further evaluate a Fund's investment. Core to the Investment Manager's active 
investment style, it engages in ongoing dialog with the companies in which it invests, often addressing material ESG Factors such 
as the ones described above. Where investment analysts identify certain ESG Factors that investee companies could improve on, 
the Investment Manager will engage with those companies on an ongoing basis to promote ESG Factors.

(iv) pornography; or (v) tobacco products.
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In addition to integrating the aforementioned screening and exclusion policies into the portfolio construction process, the 

opportunities of investee companies in its overall assessment. An MSCI ESG Rating (“Rating”) is designed to measure a 
company’s resilience to long-term, material environmental, social and governance (ESG) risks. 

Companies that have a low Rating are excluded from consideration for a Fund's portfolio, unless the Investment Manager's 

Investment Manager believes the Rating is incorrect. Where the Investment Manager believes a Rating is incorrect based on the 

disclosure or information designed to correct the ESG Factors leading to the incorrect score. 

criteria for environmentally sustainable economic activities. The investments underlying the remaining portion of each Fund do 
not take into account the EU criteria for environmentally sustainable economic activities. 

Each Fund does not presently set a minimum proportion of its assets that must be invested in investments that contribute to 
environmentally sustainable economic activities in accordance with the Taxonomy Regulation, primarily due to the lack of 
available data and the delay to the publication of the regulatory technical standards supplementing the Taxonomy Regulation. 
Therefore, for the purpose of the Taxonomy Regulation, it should be noted that at any given time, each Fund may not be invested 
in investments that take into account the EU criteria for environmentally sustainable economic activities.



ANNEX IV 

Template periodic disclosure for the financial products referred to in Article 8, paragraphs 
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation 

(EU) 2020/852 

Product name: CRM Long/Short Opportunities UCITS 
Legal entity identifier: 635400ZO3TZMR8RBK659 

Environmental and/or social characteristics

To what extent were the environmental and/or social characteristics promoted 
by this financial product met?  

The environmental and social characteristics promoted by the Fund during the reporting 
period July 1, 2024 to June 30, 2025  (the “Reporting Period”) consisted of, among other 
things, review and analysis of each investment pertaining to: (i) greenhouse gas emission 
of portfolio companies; (ii) biodiversity; (iii) water; (iv) waste; (v) social and employee 
matters; (vi) water management policies; (vii) workplace accident prevention policies; 
(viii) engagement with portfolio companies that may promote transparency, change and
awareness with respect to environmental, social and governance (“ESG”) considerations;
and (ix) investing in companies with independent directors and women on their respective
boards.

The Fund continues to promote these environmental and social characteristics, as 
measured by reference to the sustainability indicators set out below. 

Did this financial product have a sustainable investment objective? 
Yes No 

It made sustainable investments 
with an environmental 

objective: ___% 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy 

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy 

It promoted Environmental/Social (E/S) 
characteristics and 
while it did not have as its objective a 
sustainable investment, it had a proportion 
of ___% of sustainable investments 

with an environmental objective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy 

with an environmental objective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy 

with a social objective  

It made sustainable investments 
with a social objective: ___% 

It promoted E/S characteristics, but did not 
make any sustainable investments 



Relevant data and information pertaining to sustainability indicators and PAIs is 
monitored through continuous review. Over the reporting period, sustainability indicator 
data included the following: 

(i) Climate and Other Environment-Related:

Improved:  During the reporting period, the following improved tendencies were 
observed: (i) positive trend in the share of investments in investee companies with 
sites/operations located in or near biodiversity-sensitive areas where activities from those 
investee companies negatively affect those areas (7% in 2Q24 to 4% in 2Q25); (ii) with 
enhanced data availability, the hazardous waste and radioactive waste ratio has 
decreased from 3.21 tons per million euros in 2Q24 to 1.91 tons per million euros in 
2Q25; and (iii) both the carbon footprint and the greenhouse gas intensity from Scope 1 
and 2 greenhouse gas emissions decreased from 2Q24 to 2Q25.  

Improvement Opportunity:  The share of investments in companies active in the fossil 
fuel sector increased from 1.7% to 8.6%.  

(ii) Social and Employee-Related (including Human Rights, Anti-Corruption and Anti-
Bribery):

Improved: The share of investments in investee companies involved in violations of UN 
Global Compact Principals and OECD Guidelines decreased from 30% in 2Q24 to 27% 
in 2Q25.  

Improvement Opportunity:  The share of investments in investee without workplace 
accident prevention policies increased from 2.7% in 2Q24 to 5.3% in 2Q25.  

The above data is obtained through the Fund’s third party Sustainability Indicator and PAI 
reporting service provider.  

 How did the sustainability indicators perform? 

The Investment Manager seeks to promote various ESG Factors by incorporating them 
into the overall investment management process, as detailed in its ESG policy (the "ESG 
Policy"). 

During the Reporting Period, the Investment Manager looked to a variety of ESG Factors 
when assessing suitability of an investee company in determining whether the company 
is suitable for investment, including:  

Environmental characteristics – the Investment Manager considered the manner
in which the investee company manages its environmental resources, including
energy, water, waste and hazardous material when assessing the overall
environmental impact of a potential investee company. Environmental impacts
from energy and water consumption or carbon emissions and other waste
streams can create negative externalities which may present material risks to an
investment, as they could impair the company's ability to operate sustainably or
may materially change the company's intrinsic value. Companies pursuing
strategies to decrease resource consumption such as water, energy or other
natural resources, or reduce/ mitigate environmentally harmful by-products or
waste streams such as carbon or hazardous waste may enhance the possibility
for inclusion of such a company within the Fund's portfolio;

Social characteristics - the Investment Manager considered a variety of social
characteristics, including but not limited to the manner in which the investee
company manages its data security and customer privacy, compensation and



benefits scheme, labor relations and product quality and safety when assessing 
the societal impact of a company, among other factors; 
Governance – the Investment Manager may considered whether the investee
company follows good governance practices and as part of its assessment may
consider the board composition, diversity, business ethics and corporate
behaviour, compensation arrangements and alignment of same with good
governance practices and overall supply chain management.

The Investment Manager believes that ESG Factors can materially impact a company’s 
valuation, financial performance, and related risk/return and as such it may consider the 
above, in addition to other ESG Factors, when determining whether a potential investment is 
aligned with the overall objective of the Fund. 

The Investment Manager may expand upon these ESG Factors from time to time. 

The ESG Factors are considered by all analysts and portfolio managers as part of the bottom-
up research and investment selection process. The Investment Manager’s investment analysts 
evaluate, document, and integrate the relevant ESG Factors into their due diligence and 
investment theses of each potential investment (as described above). As part of this process, 
analysts and portfolio managers review certain company and industry specific ESG 
information and data, including both publicly available information as well as third party data, 
including but not restricted to certain ESG statistics and scoring metrics for investee 
companies across each financial industry (i.e. MSCI, Bloomberg, ISS, etc.) and assess 
potential risks or opportunities. 

As part of the investment process, the Investment Manager considers a variety of sustainability 
indicators to measure the environmental and/or social characteristics promoted by the Fund. 
These are listed below: 

1. Negative screening

The Fund seeks to promote ESG Factors by implementing specific negative screening of 
companies linked to certain industries or controversial conduct. The Fund seeks to avoid 
investment in companies that have been identified by the Investment Manager as sufficiently 
involved in the operation of private prisons or the production of (i) firearms; (ii) cluster 
munitions; (iii) landmines; (iv) pornography; or (v) tobacco products. 

2. MSCI ESG Ratings System

In addition to integrating the aforementioned screening and exclusion policies into the portfolio 
construction process, the Investment Manager promotes ESG Factors by utilising certain third 
party ESG metrics and data (i.e., the MSCI ESG Ratings system) to identify qualitative risks 
and opportunities of investee companies in its overall assessment. An MSCI ESG Rating 
("Rating") is designed to measure a company’s resilience to long- term, material 
environmental, social and governance (ESG) risks. MSCI uses a rules-based methodology to 
identify industry leaders and laggards according to their exposure to ESG risks and how well 
they manage those risks relative to peers. Ratings range from leader (AAA, AA), average (A, 
BBB, BB) to laggard (B, CCC). Investments with a Rating of BB or higher shall be deemed to 
align with the environmental and/or social characteristics promoted by the Fund. 

A low Rating (B, CCC) may be indicated when a company appears to have a poor record on 
the ESG Factors, as described above, and/or exhibits a lack of regard for the sustainability 
and societal impact of climate change, corporate governance or diversity. Companies that 
have a low Rating typically are subject to the Investment Manager's engagement efforts with 
the investee company which are anticipated to result in a more positive outlook regarding the 
Rating, or form a conclusion that the Investment Manager believes the Rating is 
incorrect. Where the Investment Manager believes a Rating is incorrect based on the 
research findings 



of its analysts, the Investment Manager may engage with the investee company to encourage 
it to provide better disclosure or information designed to correct the ESG Factors leading to 
the incorrect score. 

CRM utilises certain third party screening services pertaining to the consideration of Principal 
Adverse Impacts (“PAI”) indicators.  

A reference benchmark has not been designated for the purposes of attaining the 
environmental or social characteristics promoted by the Portfolio. 

During the Reportable Period, the Fund held an average of 44 total long securities, calculated 
based on the quarter-end averages for each quarter during the prior 12-month period ending 
30 June 2025.  Of the 44 total long securities, the Investment Manager’s review and analysis 
of MSCI ESG Ratings has concluded that:  

(i) Approximately 92.59% of the Fund securities contained scores of BB or higher
(i.e., were determined to be aligned with environmental and/or social
characteristics promoted by the Fund); and

(ii) Approximately 7.41% of the Fund securities contained scores of B or lower (i.e.,
were determined not to be aligned with environmental and/or social characteristics
promoted by the Fund, or such MSCI ESG Rating was unavailable).

During the Reportable Period, the Fund held an average of 29 total short securities, calculated 
based on the quarter-end averages for each quarter during the prior 12-month period ending 
30 June 2025.  Of the 29 total short securities, the Investment Manager’s review and analysis 
of MSCI ESG Ratings has concluded that:  

(iii) Approximately 88.73% of the Fund securities contained scores of BB or higher
(i.e., were determined to be aligned with environmental and/or social
characteristics promoted by the Fund); and

(iv) Approximately 11.26% of the Fund securities contained scores of B or lower (i.e.,
were determined not to be aligned with environmental and/or social characteristics
promoted by the Fund, or such MSCI ESG Rating was unavailable).

During the Reportable Period, the Fund held an average of 73 total securities (i.e., long and 
short), calculated based on the quarter-end averages for each quarter during the prior 12-
month period ending 30 June 2025.  Of the 73 total securities, the Investment Manager’s 
review and analysis of MSCI ESG Ratings has concluded that:  

(v) Approximately 91.04% of the total Fund securities contained scores of BB or
higher (i.e., were determined to be aligned with environmental and/or social
characteristics promoted by the Fund); and

(vi) Approximately 8.96% of the total Fund securities contained scores of B or lower
(i.e., were determined not to be aligned with environmental and/or social
characteristics promoted by the Fund, or such MSCI ESG Rating was
unavailable).

…and compared to previous periods? 

Compared to the prior twelve-month period, the Fund has improved in its percentage of 
securities which are determined to be aligned with environmental and/or social characteristics 
promoted by the Fund. The total percentage of securities which are determined to be aligned 
with environmental and/or social characteristics promoted by the Fund  increased from 85.08% 
to 91.04%, and the total percentage of securities which are determined not to be aligned with 
environmental and/or social characteristics decreased from 14.08% to 8.96%. 



What were the objectives of the sustainable investments that the financial 
product partially made and how did the sustainable investment contribute to such 
objectives?  

N/A – the Fund does not commit to holding sustainable investments. 

How did the sustainable investments that the financial product partially made not 
cause significant harm to any environmental or social sustainable investment 
objective?  

N/A – the Fund does not commit to holding sustainable investments. 

How were the indicators for adverse impacts on sustainability factors taken into account? 

CRM utilized certain third party screening services pertaining to the consideration of PAI 
indicators.  This includes, but is not limited to, consideration of principal adverse impacts on 
sustainability factors by calculating and monitoring, on a quarterly basis, the impact of such 
PAI indicators from Table 1 and additional indicators from Table 2 and 3 of Annex I of the 
SFDR Delegated Act.  

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details: 

N/A – the Fund does not commit to holding sustainable investments. 

 

 

 

How did this financial product consider principal adverse impacts on 
sustainability factors?  

The Investment Manager considers the following PAIs on sustainability factors across 
investments which promote environmental or social characteristics, namely: (i) GHG 
emissions; (ii) biodiversity; (iii) water; (iv) waste; (v) social and employee matters; (vi) 
investments in companies without water management policies; and (vii) investments in 
companies without workplace accident prevention policies. 

See "How were the indicators for adverse impacts on sustainability factors taken into 
account?" above for more details on how the PAIs are considered with respect to 
sustainable investments. 

The PAIs that are taken into consideration are subject to there being adequate, reliable and 
verifiable data coverage for such indicators, and may evolve with improving data quality 

The EU Taxonomy sets out a “do not significant harm” principle by which Taxonomy-aligned 
investments should not significantly harm EU Taxonomy objectives and is accompanied by 
specific EU criteria. 

The “do no significant harm” principle applies only to those investments underlying the financial 
product that take into account the EU criteria for environmentally sustainable economic 
activities. The investments underlying the remaining portion of this financial product do not take 
into account the EU criteria for environmentally sustainable economic activities. 

Any other sustainable investments must also not significantly harm any environmental or social 
objectives. 



and availability. Where such data is not available the relevant PAI will not be considered 
until such as the data becomes available. The Investment Manager will keep the list of PAIs 
they consider under active review, as and when data availability and quality improves. 

Consideration of the PAIs by the Investment Manager may be through a combination of: 

Monitoring the Fund, in particular where it falls below the quantitative and
qualitative tolerance thresholds set for each Product Level PAI by the Manager;
Stewardship and engagement with company management where the Fund falls
below the quantitative and qualitative tolerance thresholds set for a Product Level
PAI; and
Application of the negative screening referenced above.

Reporting on consideration of PAIs will be available in an annex to the annual report of 
the Fund.  

What were the top investments of this financial product? 

What was the proportion of sustainability-related investments? 

N/A – the Fund does not commit to holding sustainable investments. 

What was the asset allocation? 

Largest investments Sector % Assets Country 

Broadcom Inc. Information Tech. 4.57% US 
Evercore Inc. Financials 3.59% US 
Capital One Financial Corp. Financials 3.51% US 
First American Financial Corp. Financials 3.41% US 
Clean Harbors Inc. Industrials 3.11% US 
Champion Homes Inc. Consumer Disc. 3.08% US 
Regal Rexnord Corp. Industrials 3.06% US 
BankUnited Inc. Financials 3.02% US 
Itron Inc. Information Tech. 2.88% US 
ACV Auctions Inc. Industrials 2.87% US 

As of June 30, 2025 



 

During the Reporting Period, and as detailed above under ‘How did the sustainability 
indicators perform?’ the Portfolio held approximately 91.04% assets which were determined 
to be aligned with environmental and/or social characteristics promoted by the Portfolio and 
8.96% assets which were determined not to be aligned with environmental and/or social 
characteristics promoted by the Portfolio. 

The Investment Manager has calculated the proportion of environmentally and/or socially 
aligned investments in the Fund by reference to the proportion of companies in the Fund: i) 
that hold a Rating or a third party equivalent ESG rating, which meets the Ratings criteria 
outlined in "To what extent were the environmental and/or social characteristics promoted by 
this financial product met?" above, that is used as part of the portfolio construction and 
investment management process of the Fund; and/or ii) with whom the Investment Manager 
has engaged directly. This calculation may rely on incomplete or inaccurate company or third 
party data. 

In which economic sectors were the investments made? 

During the Reporting Period, investments were made in the following economic 
sectors: (i) Communication Services; (ii) Consumer Discretionary; (iii) Consumer 
Staples; (iv) Energy; (v) Financials; (vi) Health Care; (vii) Industrials; (viii) 
Information Technology; (ix) Materials; (x) Real Estate; and (xi) Utilities.  

To what extent were the sustainable investments with an environmental 
objective aligned with the EU Taxonomy? 

N/A – the Fund does not commit to holding sustainable investments. 

0% - The Investment Manager is not committing that the Fund will invest in investments 
that qualify as environmentally sustainable for the purposes of the Taxonomy 
Regulation. As such, the minimum proportion of the Fund's investments that contribute 
to environmentally sustainable economic activities for the purposes of the Taxonomy 
Regulation are 0%. It cannot be excluded that some of the Fund's holdings qualify as 
Taxonomy-aligned investments. Disclosures and reporting on Taxonomy alignment will 
develop as the EU framework evolves and data is made available by companies. 

Did the financial product invest in fossil gas and/or nuclear energy related 
activities complying with the EU Taxonomy1? 

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate 
change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for 
fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 
2022/1214.
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What was the share of investments made in transitional and enabling activities? 

N/A – the Fund does not commit to holding sustainable investments.

  How did the percentage of investments that were aligned with the EU Taxonomy 
compare with previous reference periods? 

N/A – the Fund does not commit to holding sustainable investments.

What was the share of sustainable investments with an environmental 
objective not aligned with the EU Taxonomy?

N/A – the Fund does not commit to holding sustainable investments.

What was the share of socially sustainable investments?

N/A – the Fund does not commit to holding sustainable investments.

What investments were included under “other”, what was their purpose and 
were there any minimum environmental or social safeguards?

“Other” includes the remaining investments of the financial product which are neither 
aligned with the environmental or social characteristics, nor are qualified as sustainable 
investments.

The “Other” section in the Fund is held for a number of reasons that the Investment 
Manager thinks will be beneficial to the Fund, such as, but not limited to, achieving risk 
management, and/or to ensure adequate liquidity, hedging and collateral cover.

As noted above, the Fund will be invested in compliance with ESG negative screening 
process, on a continuous basis. This ensures that investments made by the Fund seek 
to align with international environmental and social safeguards such as the PRI.

The Investment Manager believes that these policies assist in the prevention of 
investment in companies that most egregiously violate environmental and/or social 
minimum standards and assists the Fund in promoting its environmental and social 
characteristics.

What actions have been taken to meet the environmental and/or social 
characteristics during the reference period? 



The Investment Manager has taken several actions during the reference period to meet 
the environmental and/or social characteristics promoted by the Fund, as outlined in "To 
what extent were the environmental and/or social characteristics promoted by this 
financial product met?" above.  This includes, but is not limited to: (a) implementation of 
the negative screening process (i.e., the Fund seeks to avoid investment in companies 
that have been identified by the Investment Manager as sufficiently involved in the 
operation of private prisons or the production of (i) firearms; (ii) cluster munitions; (iii) 
landmines; (iv) pornography; or (v) tobacco products); (b) periodic review, screening and 
analysis of the Fund investments that are determined to be aligned with the 
environmental or social characteristics promoted by the Fund, in accordance with the 
MSCI ESG Ratings System outlined above; and (c) engagement with management of 
portfolio companies applicable to the Fund, including proxy voting activities during the 
reference period. 

How did this financial product perform compared to the reference benchmark? 

N/A – a reference benchmark has not been designated for the purpose of attaining the 
environmental or social characteristics promoted by the Fund. 

How does the reference benchmark differ from a broad market index?

N/A – a reference benchmark has not been designated for the purpose of attaining the 
environmental or social characteristics promoted by the Fund.

How did this financial product perform with regard to the sustainability indicators 
to determine the alignment of the reference benchmark with the environmental 
or social characteristics promoted?

N/A – a reference benchmark has not been designated for the purpose of attaining the 
environmental or social characteristics promoted by the Fund.

How did this financial product perform compared with the reference benchmark?

N/A – a reference benchmark has not been designated for the purpose of attaining 
the environmental or social characteristics promoted by the Fund.

How did this financial product perform compared with the broad market index?

N/A – a reference benchmark has not been designated for the purpose of attaining 
the environmental or social characteristics promoted by the Fund.

Where can I find more product specific information
online? More product-specific information can be
found on the website:

CRM UCITS Website: www.CRMUCITS.com

SFDR Website Disclosure: www.CRMLLC.com/SFDR-2/




