2L
T )
WX 2 )

&

ARTEMIS

The Pror1rT Hunter

Artemis Funds (Lux)
Société d’ Investissement

a Capital Variable
(“SICAV”)

Semi-Annual Review and
Unaudited Financial Statements

for the six months ended 30 April 2023

R.C.S. B.223.116



CONTENTS

Management, Administration and Independent Auditor

Board of Directors’ Report

Statement of Net Assets

Statement of Operations and Changes in Net Assets

Statistical Information

Investment objectives and policies, investment reviews and Schedule of Investments
Artemis Funds (Lux) — Global Equity Income
Artemis Funds (Lux) — Global High Yield Bond
Artemis Funds (Lux) — Global Select
Artemis Funds (Lux) — Positive Future
Artemis Funds (Lux) — Short-Dated Global High Yield Bond
Artemis Funds (Lux) - SmartGARP Global Emerging Markets Equity
Artemis Funds (Lux) — US Extended Alpha
Artemis Funds (Lux) — US Select
Artemis Funds (Lux) — US Smaller Companies

Notes to the Financial Statements

Appendix 1- Securities Financing Transaction Regulation

Appendix 2 - Information for Swiss Investors

This report does not constitute an offer of shares. Subscriptions cannot be received on the basis of financial statements. Subscriptions are

N
15
18
18
23
29
33
37
43
48
54
58
62
72
73

valid if made on the basis of the current prospectus, supplemented by the latest annual report including audited financial statements and the

most recent semi-annual report if published thereafter.



MANAGEMENT, ADMINISTRATION AND INDEPENDENT AUDITOR

Directors

Henry Kelly (Chairman)
Hanna Duer

Jéréome Wigny

Lesley Cairney
Stewart Brown

Registered office

From 6 March 2023

Artemis Funds (Lux)

Société d'Investissement a Capital Variable
10, rue du Chateau d'Eau,

L-3364 Leudelange,

Grand Duchy of Luxembourg

Until 5 March 2023

Artemis Funds (Lux)

Société d'Investissement a Capital Variable
6H, route de Tréves

L-2633 Senningerberg

Grand Duchy of Luxembourg

Management Company

FundRock Management Company S.A.
H20 Building

33, rue de Gasperich

L-5826 Hesperange

Grand Duchy of Luxembourg

Investment Manager

Artemis Investment Management LLP
Cassini House

57 St James's Street

London SW1A 1LD

United Kingdom

Depositary, administration agent, registrar, transfer
agent, domiciliary agent and company secretary

From 6 March 2023

Northern Trust Global Services SE
10, rue du Chateau d'Eau,

L-3364 Leudelange,

Grand Duchy of Luxembourg

Until 5 March 2023

J.P. Morgan SE — Luxembourg Branch
European Bank & Business Centre
6H, route de Tréeves

L-2633 Senningerberg

Grand Duchy of Luxembourg

Cabinet de révision agréé of the Fund

(Independent Auditor)

Deloitte Audit

Société a responsabilité limitée
20 Boulevard de Kockelscheuer,
L-1821 Luxembourg,

Grand Duchy of Luxembourg

Legal adviser

Elvinger Hoss Prussen, société anonyme
2, place Winston Churchill

L-1340 Luxembourg

Grand Duchy of Luxembourg

Global distributor

Artemis Investment Management LLP
Cassini House

57 St James's Street

London SW1A 1LD

United Kingdom

Austrian paying & information agent

Erste Bank der Osterreichischen
Sparkassen AG

Am Belvedere 1

1100 Vienna

Austria

French paying & information agent
CACEIS Bank France SA

1-3 Place Valhubert

75013 Paris

France

German paying & information agent

German Fund Information Service UG (Haftungsbeschrankt)
Zum Eichhagen 4

21382 Brietlingen

Germany

Irish paying & information agent
CACEIS Bank Luxembourg Dublin Branch
One Custom House Plaza

IFSC

Dublin 1

Ireland

Isle of Man distributor
FIM Capital Ltd

IOMA House

Hope Street

Douglas IM11AP

Isle of Man



Spanish paying & information agent
Allfunds Bank SA

Estafeta 6

La Moraleja Complejo

Plaza de la Fuente Alcobendas

28109 Madrid

Spain

Swedish paying & information agent
MFEX Mutual Funds Exchange AB

Grev Turegatan 19

Box 5378 SE-102 49

Stockholm

Sweden

Swiss representative & paying agent

RBC Investor Services Bank S.A.
Esch-sur-Alzette
Zweigniederlassung Ziirich
Bleicherweg 7

8027 Zurich

Switzerland



BOARD OF DIRECTORS' REPORT

The Board of Directors ("Board") of Artemis Funds (Lux)
presents the Semi-Annual Report, including Financial
Statements of the Company for the six months ended
30 April 2023.

Structure of the Company

Artemis Funds (Lux) ("the Company") is an open-ended
investment company organised as a société anonyme
under the laws of the Grand Duchy of Luxembourg and
qualifies as a Société d'Investissement a Capital Variable
("SICAV"). The Company qualifies as an Undertakings for
Collective Investment in Transferable Securities ("UCITS")
for the purposes of the UCITS Directive and the Company
is registered pursuant to Part | of the Law of 177 December
2010 on UCITS, as amended and is subject to the supervision
of the Commission de Surveillance du Secteur Financier
("CSSF"). The Company operates separate sub-funds
("funds"), each of which is represented by one or more
share classes. The funds are distinguished by their specific
investment policy or any other specific features.

The Company constitutes a single legal entity, but the assets
of each fund shall be invested for the exclusive benefit of
the shareholders of the corresponding fund and the assets
of a specific fund are solely accountable for the liabilities,
commitments and obligations of that fund.

The Directors may at any time resolve to set up new funds
and/or create within each fund one or more share classes and
the Prospectus will be updated accordingly. The Directors
may also at any time resolve to close a fund, or one or more
share classes within a fund to further subscriptions.

All the funds and share classes are registered for distribution
in the Grand Duchy of Luxembourg and are marketed in
accordance with the UCITS Directive in certain Member
States of the European Union and elsewhere. Full details are
available on the Artemis website www.artemisfunds.com.

As at 30 April 2023, the Company comprised nine funds with
multiple share classes.

Board composition

The Board is composed of five Board members, three of them
being independent from the management company and
investment manager. At each annual general meeting, the
shareholders are required to re-elect the Board members

to serve in office for the following accounting year. The

Board consists of individuals from different areas of the
asset management industry with a wide range of skills and
experience.

Henry Kelly
Chairman & Independent Director

Hanna Duer

Independent Director

Jérome Wigny

Partner, Elvinger Hoss Prussen, société anonyme

Lesley Cairney

Chief Operating Officer, Artemis Investment Management LLP

Stewart Brown
General Counsel, Artemis Investment Management LLP



Chairman's statement

The period covered by this report represents a case study

in the way financial markets tend to climb a ‘wall of worry".
Over the last six months, investors have been confronted
with multiple sources of anxiety: an intractable war between
Russia and Ukraine; the threat that the United States might
default on its debt; a brief period of turmoil in the US banking
sector; the forced union between UBS and Credit Suisse,
which calmed a nervous stock market at the cost of enraging
holders of the latter company’s ‘AT1" bonds; and persistently
high inflation, which compelled central banks to keep
pushing interest rates higher.

None of these developments would seem to be particularly
positive news for financial assets. Yet equity and bond
markets alike generated healthy positive returns. How are
we to explain this apparent disconnection between troubling
headlines and rising asset prices?

First, remember how things stood six months ago: late
October marked the nadir of the crisis in the UK gilt market.
As our reporting period began, however, a new prime minister
and a new chancellor were beginning to reassure markets
that the UK remained committed to budgetary responsibility.
By early December, meanwhile, worries about inflation in

the US were starting to ease; a smaller-than-expected rise in
consumer prices was seized upon as evidence that the end of
the Federal Reserve's rate-hiking cycle was drawing closer. A
mild winter in Europe also helped: it reduced the squeeze on
natural gas supplies meaning fears of widespread blackouts
proved ill-founded. More recently, we have seen a surge of
optimism about the potential for artificial intelligence (Al) to
transform the economy, triggering sharp gains for a handful
of large technology companies.

What lesson can we draw from all this? Perhaps that what
is happening today often matters less to markets than what
might happen next month, next year or —in the case of Al -
over the coming decade. And while it may seem tempting
to make investment decisions in reaction to the economic
and geopolitical dramas being played out in the media, it
often pays to remain patient and to take a longer view. So,
whatever worries present themselves over the coming
months, the managers of the various sub-funds discussed
in this report will continue to pursue long-term investment
returns by screening out short-term ‘noise’, focusing on the
fundamentals and thereby attempt to climb the ‘wall of worry’
on your behalf.

For and on behalf of the Board

Henry Kelly
Chairman

Luxembourg, 28 June 2023



FINANCIAL STATEMENTS

Statement of Net Assets as at 30 April 2023

Global Equity Global High Yield

Artemis Funds (Lux) - Income Bond Global Select

Notes uUsD usb UsD
Assets
Investments in securities at cost 2 21,139,495 20,439,324 29,525,515
Unrealised gain/(loss) 468,269 (1,004,199) 2,813,744
Investments in securities at market value 21,607,764 19,435,125 32,339,259
Cash at bank and at brokers 1 305,005 553,538 2,667,216
Receivables on subscriptions - - -
Receivables on investments sold - 365,500 18,787,157
Dividends receivable 2 62,230 - 72,037
Dividends receivable on contracts for difference 2 - - -
Interest receivable 2 8,644 304,397 6,260
Interest receivable on contracts for difference 2 - - -
Tax reclaims receivable 5 97,314 - 8,041
Options purchased contracts at fair value 2 - - -
Unrealised gain on financial futures contracts 2 - 26,687 -
Unrealised gain on forward currency exchange contracts 2 - 29119 -
Contracts for difference at fair value 2 - - -
Other assets 2 - - 71,508
Total assets 22,080,957 20,714,366 53,951,478
Liabilities
Due to brokers omn - - -
Payables on redemptions - - 19,395,899
Payables on investments purchased 32,022 558,272 -
Dividends payable on contracts for difference 2 - - -
Interest payable on contracts for difference 2 - - -
Management fees payable 3 15,097 7,500 24,523
Options written contracts at fair value 2 - - -
Unrealised loss on financial futures contracts 2 - 18,713 -
Unrealised loss on forward currency exchange contracts 2 34412 19,939 -
Contracts for difference at fair value 2 - - -
Other liabilities 239 894 3,061
Total liabilities 81,770 605,318 19,423,483
Total net assets 21,999,187 20,109,048 34,527,995

The accompanying notes form an integral part of these financial statements.
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SmartGARP Global

Short-Dated Global Emerging Markets

Artemis Funds (Lux) - Positive Future High Yield Bond Equity

Notes usb usb usb
Assets
Investments in securities at cost 2 18,427,215 121,215,531 34,255,404
Unrealised gain/(loss) (1,761,721) (7,253,522) (1,759,524)
Investments in securities at market value 16,665,494 113,962,009 32,495,880
Cash at bank and at brokers N 1,736,897 6,738,970 76,864
Receivables on subscriptions - 52175 153
Receivables on investments sold 240,748 1,462,000 79,474
Dividends receivable 2 7154 - 181,101
Dividends receivable on contracts for difference 2 - - -
Interest receivable 2 3,748 1,629,045 664
Interest receivable on contracts for difference 2 - - -
Tax reclaims receivable 5 1,203 - 175,666
Options purchased contracts at fair value 2 - - -
Unrealised gain on financial futures contracts 2 - 22,812 -
Unrealised gain on forward currency exchange contracts 2 - 248,584 -
Contracts for difference at fair value 2 - - -
Other assets 2 1,265 6,621 1l
Total assets 18,656,509 124,122,216 33,009,813
Liabilities
Due to brokers on - - -
Payables on redemptions - 1,410,771 -
Payables on investments purchased 83,857 4,452,190 33,938
Dividends payable on contracts for difference 2 - - -
Interest payable on contracts for difference 2 - - -
Management fees payable 3 8,505 29,354 23,898
Options written contracts at fair value 2 - - -
Unrealised loss on financial futures contracts 2 - - -
Unrealised loss on forward currency exchange contracts 2 - 199,916 -
Contracts for difference at fair value 2 - - -
Other liabilities 160 3,713 341
Total liabilities 92,522 6,095,944 58,177
Total net assets 18,563,987 118,026,272 32,951,636

The accompanying notes form an integral part of these financial statements.
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FINANCIAL STATEMENTS

Artemis Funds (Lux) - US Extended Alpha US Select
Notes usb usD
Assets
Investments in securities at cost 2 402,128,729 96,416,281
Unrealised gain/(loss) 18,794,814 6,503,197
Investments in securities at market value 420,923,543 102,919,478
Cash at bank and at brokers n 15,150,624 1,963,455
Receivables on subscriptions 318,637 -
Receivables on investments sold - 1,480,428
Dividends receivable 2 126,676 29,063
Dividends receivable on contracts for difference 2 248,342 -
Interest receivable 2 27,321 7434
Interest receivable on contracts for difference 2 186,206 -
Tax reclaims receivable 5 8128 -
Options purchased contracts at fair value 2 128,139 -
Unrealised gain on financial futures contracts 2 - -
Unrealised gain on forward currency exchange contracts 2 5,216 -
Contracts for difference at fair value 2 4,442,156 -
Other assets 2 753 5
Total assets 441,565,741 106,399,863
Liabilities
Due to brokers 911 3,004,188 -
Payables on redemptions 4,991,457 1,183,189
Payables on investments purchased 479,558 1,422,344
Dividends payable on contracts for difference 2 166,446 -
Interest payable on contracts for difference 2 252,503 -
Management fees payable 3 342460 76,719
Options written contracts at fair value 2 37,333 -
Unrealised loss on financial futures contracts 2 - -
Unrealised loss on forward currency exchange contracts 2 350,515 16,747
Contracts for difference at fair value 2 1,953,356 -
Other liabilities 11,126 1,371
Total liabilities 11,588,942 2,700,370
Total net assets 429,976,799 103,699,493

The accompanying notes form an integral part of these financial statements.
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US Smaller

Artemis Funds (Lux) - Companies Combined
Notes usb EUR
Assets
Investments in securities at cost 2 214,837403 868,105,040
Unrealised gain/(loss) 12,108,354 26,186,145
Investments in securities at market value 226,945,757 894,291,185
Cash at bank and at brokers il 3,894,655 29,970,408
Receivables on subscriptions 59,631 390,034
Receivables on investments sold 2,267,378 22,357,576
Dividends receivable 2 14,490 446,334
Dividends receivable on contracts for difference 2 - 224,948
Interest receivable 2 10,191 1,809,520
Interest receivable on contracts for difference 2 - 168,665
Tax reclaims receivable 5 - 263,001
Options purchased contracts at fair value 2 - 116,068
Unrealised gain on financial futures contracts 2 - 44,836
Unrealised gain on forward currency exchange contracts 2 - 256,268
Contracts for difference at fair value 2 - 4,023,705
Other assets 2 356 72,934
Total assets 233,192,458 954,435,482
Liabilities
Due to brokers In - 2,721,194
Payables on redemptions 144,06 24,570,207
Payables on investments purchased 1,022,425 7,323,036
Dividends payable on contracts for difference 2 - 150,767
Interest payable on contracts for difference 2 - 228,717
Management fees payable 3 141,846 606,797
Options written contracts at fair value 2 - 33,816
Unrealised loss on financial futures contracts 2 - 16,950
Unrealised loss on forward currency exchange contracts 2 - 562,981
Contracts for difference at fair value 2 - 1,769,350
Other liabilities 2,505 21,205
Total liabilities 1,310,882 38,005,020
Total net assets 231,881,576 916,430,462

The accompanying notes form an integral part of these financial statements.
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FINANCIAL STATEMENTS

Statement of Operations and Changes in Net Assets for the six months ended 30 April 2023

Global Equity Global High Yield
Artemis Funds (Lux) — Income Bond Global Select
Notes usD usD usb
Net assets at the beginning of the period 21,272,604 18,058,549 44,587,792
Income
Dividend income, net of withholding taxes 2 340,536 - 372,991
Interest income from investments, net of withholding taxes 2 9,334 730,209 -
Dividend income on contracts for difference 2 - - -
Bank interest 2 7,924 7,645 59,108
Total income 357,794 737,854 432,099
Expenses
Management fees 3 96,086 46,666 150,680
Taxe d'abonnement 5 1,517 1,227 2,778
Dividend expense on contracts for difference 2 - - -
Bank and other interest expenses 2 5 - 20
Interest expense on contracts for difference 2 - - -
Total expenses 97,608 47,893 153,478
Net investment income/(loss) 260,186 689,961 278,621
Net realised gain/(loss) on:
Sale of investments 2 342,447 (787173) 940,659
Options contracts 2 - - -
Financial futures contracts 2 - 76,108 -
Forward currency exchange contracts 2 (38,307) 99,909 8,602
Contracts for difference 2 - - -
Swaps contracts 2 - 2 -
Currency exchange (35,776) 63,418 (14,520)
Net realised gain/(loss) for the period 268,364 (547,736) 934,741
Net change in unrealised appreciation/(depreciation) on:
Investments 2 679,328 1,799,752 3,828,715
Financial futures contracts 9 - 21,291 -
Forward currency exchange contracts 2 (32,518) 80,755 -
Contracts for difference 2 - - -
Currency exchange 4,836 4,952 (5423)
Net change in unrealised appreciation/(depreciation) for the
period 2 651,646 1,906,750 3,823,292
Increase/(decrease) in net assets as a result of operations 1,180,196 2,048,975 5,036,654
Subscriptions 125,618 507,014 6,082,257
Redemptions (175,812) (452,484) (21178,708)
Increase/(decrease) in net assets as a result of movements in
share capital (50,194) 54,530 (15,096,451)
Dividend distributions 10 (403,419) (53,006) -
Foreign currency translation difference 2 - - -
Net assets at the end of the period 21,999,187 20,109,048 34,527,995

The accompanying notes form an integral part of these financial statements.
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SmartGARP Global

Short-Dated Global Emerging Markets
Artemis Funds (Lux) - Positive Future High Yield Bond Equity
Notes usb usb usb
Net assets at the beginning of the period 19,169,752 116,951,467 45,024,853
Income
Dividend income, net of withholding taxes 2 31,235 - 1,060,468
Interest income from investments, net of withholding taxes 2 24198 3,943,172 -
Dividend income on contracts for difference 2 - - -
Bank interest 2 8,172 61,793 17,659
Total income 63,605 4,004,965 1,078,127
Expenses
Management fees 3 55,602 197,401 231,295
Taxe d'abonnement 5 1,020 6,191 2,361
Dividend expense on contracts for difference 2 - - -
Bank and other interest expenses 2 - 17713 130
Interest expense on contracts for difference 2 - - -
Total expenses 56,622 221,305 233,786
Net investment income/(loss) 6,983 3,783,660 844,341
Net realised gain/(loss) on:
Sale of investments 2 (3,193,904) (1,291,035) (1,735,396)
Options contracts 2 - - -
Financial futures contracts 2 - (31,776) 71411
Forward currency exchange contracts 2 3,930 2,747,247 19,495
Contracts for difference 2 - - -
Swaps contracts 2 - - -
Currency exchange 5,547 653,943 (49,693)
Net realised gain/(loss) for the period (3,184,427) 2,078,379 (1,694,183)
Net change in unrealised appreciation/(depreciation) on:
Investments 2 4,860,537 11,927,258 9,258,801
Financial futures contracts 9 - (210,454) -
Forward currency exchange contracts 2 - 657,309 -
Contracts for difference 2 - - -
Currency exchange 73 78,042 9,068
Net change in unrealised appreciation/(depreciation) for the
period 2 4,860,610 12,452,155 9,267,869
Increase/(decrease) in net assets as a result of operations 1,683,166 18,314,194 8,418,027
Subscriptions 2,470,199 16,873,673 13,387414
Redemptions (4,759,130) (30,619,285) (33,878,291)
Increase/(decrease) in net assets as a result of movements in
share capital (2,288,931) (13,745,612) (20,490,877)
Dividend distributions 10 - (3,493,777) (367)
Foreign currency translation difference 2 - - -
Net assets at the end of the period 18,563,987 118,026,272 32,951,636

The accompanying notes form an integral part of these financial statements.
12



FINANCIAL STATEMENTS

Artemis Funds (Lux) - US Extended Alpha US Select
Notes usb usD
Net assets at the beginning of the period 558,879,233 228,811,860
Income
Dividend income, net of withholding taxes 2 1,596,291 738,540
Interest income from investments, net of withholding taxes 2 41,299 -
Dividend income on contracts for difference 2 697,816 -
Bank interest 2 155,500 93,548
Total income 2,490,906 832,088
Expenses
Management fees 3 2,341,781 763,196
Taxe d'abonnement 5 67,261 11,116
Dividend expense on contracts for difference 2 716,082 -
Bank and other interest expenses 2 15 89
Interest expense on contracts for difference 2 207,682 -
Total expenses 3,332,821 774,401
Net investment income/(loss) (841,915) 57,687
Net realised gain/(loss) on:
Sale of investments 2 (5,209,833) 1,452,065
Options contracts 2 (1,903,320) -
Financial futures contracts 2 (5,691) -
Forward currency exchange contracts 2 5,855,765 293,852
Contracts for difference 2 (5,795,691) -
Swaps contracts 2 - -
Currency exchange 1,093,668 42,984
Net realised gain/(loss) for the period (5,965,102) 1,788,901
Net change in unrealised appreciation/(depreciation) on:
Investments 2 40,738,405 1,543,642
Options contracts 2 529,236 -
Forward currency exchange contracts 2 639,110 24,732
Contracts for difference 2 2,783,521 -
Currency exchange (6,785) (2,475)
Net change in unrealised appreciation/(depreciation) for the period 2 44,683,487 1,565,899
Increase/(decrease) in net assets as a result of operations 37,876,470 3,412,487
Subscriptions 56,801,262 14,048,879
Redemptions (223,580,166) (142,175,868)
Increase/(decrease) in net assets as a result of movements in share capital (166,778,904) (128,126,989)
Dividend distributions 10 - (397,865)
Foreign currency translation difference 2 - -
Net assets at the end of the period 429,976,799 103,699,493

The accompanying notes form an integral part of these financial statements.
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US Smaller

Artemis Funds (Lux) - Companies Combined
Notes usb EUR
Net assets at the beginning of the period 548,791,561 1,619,458,948
Income
Dividend income, net of withholding taxes 2 2137906 5,686,583
Interest income from investments, net of withholding taxes 2 - 4,300,930
Dividend income on contracts for difference 2 - 632,082
Bank interest 2 213,944 566,390
Total income 2,351,850 11,185,985
Expenses
Management fees 3 1,883,271 5,222,823
Taxe d'abonnement 5 21,385 104,037
Dividend expense on contracts for difference 2 - 648,627
Bank and other interest expenses 2 19 16,296
Interest expense on contracts for difference 2 - 188,118
Total expenses 1,904,675 6,179,901
Net investment income/(loss) 447175 5,006,084
Net realised gain/(loss) on:
Sale of investments 2 (20,230,763) (26,913,975)
Options contracts 2 - (1,724,027)
Financial futures contracts 2 - 99,685
Forward currency exchange contracts 2 (207,978) 7,955,202
Contracts for difference 2 - (5,249,737)
Swaps contracts 2 - 2
Currency exchange 312,276 1,876,679
Net realised gain/(loss) for the period (20,126,465) (23,956,171)
Net change in unrealised appreciation/(depreciation) on:
Investments 2 23,050,868 88,485,162
Options contracts 2 - 479,382
Financial futures contracts 9 - (171,344)
Forward currency exchange contracts 2 - 1,240,392
Contracts for difference 2 - 2,521,313
Currency exchange (9,039) 66,349
Net change in unrealised appreciation/(depreciation) for the period 2 23,041,829 92,621,254
Increase/(decrease) in net assets as a result of operations 3,362,539 73,671,167
Subscriptions 41,257,541 137,277483
Redemptions (360,870,572) (740,663,888)
Increase/(decrease) in net assets as a result of movements in share capital (319,613,031) (603,386,405)
Dividend distributions 10 (659,493) (4,536,180)
Foreign currency translation difference 2 - (168,777,068)
Net assets at the end of the period 231,881,576 916,430,462

The accompanying notes form an integral part of these financial statements.
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FINANCIAL STATEMENTS

Statistical Information as at 30 April 2023

Shares outstanding NAV per Share NAV per Share NAV per Share
Net asset value per share as at asat as at asat
(in share class currency) 30 April 2023 30 April 2023 31 October 2022 31 October 2021
Artemis Funds (Lux) — Global Equity Income
A EUR Acc 72,327 1.2114 1.2797 1.2549
B EUR Acc 106,056 1.2490 1.3146 1.2795
B USD Acc 1,568,050 1.2116 11471 1.3117
FIGBP Inc 1,031,999 1.0173 1.0688 1.0587
I EUR Acc 168,824 11609 1.2216 11886
| GBP Inc 14,583,383 1.0047 1.0569 1.0496
Total net assets in USD 21,999,187 21,272,604 27,109,491
Artemis Funds (Lux) — Global High Yield Bond
BH GBP Acc 381,689 0.9975 0.9432 1.0912
FBH GBP Acc 700,129 1.0429 0.9855 11391
FI EUR Acc 5,955 0.9780 1.0208 -
FIUSD Acc 6,710 0.9189 0.8627 -
FIH GBP Inc 1,049,121 0.9726 0.9523 11610
| USD Acc 7,582,550 1.0755 1.0102 11607
IH EUR Acc 29,162 1.0116 0.9636 11281
IH GBP Acc 7100,460 1.0406 0.9837 11377
Total net assets in USD 20,109,048 18,058,549 14,569,806
Artemis Funds (Lux) - Global Select
FB EUR Acc 345,945 1.2149 1.2174 1.3502
FB GBP Acc 235,186 1.2604 1.2357 1.3464
FI GBP Acc 14,411,817 1.2665 1.2414 1.3521
FIUSD Acc 289,817 0.8842 0.7968 -
| EUR Acc 3,284,929 1.2102 1.2148 1.3523
| GBP Acc 2,451,975 1.2531 1.2307 1.3459
| USD Acc 1,975,160 1.2110 1.0934 14302
Total net assets in USD 34,527,995 44,587,792 66,355,319
Artemis Funds (Lux) - Positive Future
A EUR Acc 153,244 0.6152 0.6316 1.0340
B USD Acc 6,903 0.5742 0.5283 1.0085
FB EUR Acc 384,845 0.6246 0.6377 1.0319
FI EUR Acc 7743416 0.6251 0.6381 1.0321
FI GBP Acc 8,576,930 0.6404 0.6396 1.0163
FIUSD Acc 3,634,201 0.5788 0.5314 1.0100
| EUR Acc 2,764,374 0.6206 0.6347 1.0307
| GBP Acc 5,000 0.6357 0.6362 1.0149
I USD Acc 3,491,112 0.5746 0.5286 1.0086
Total net assets in USD 18,563,987 19,169,752 22,709,971

The accompanying notes form an integral part of these financial statements.
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Shares outstanding NAV per Share NAV per Share NAV per Share

Net asset value per share asat asat asat asat
(in share class currency) 30 April 2023 30 April 2023 31 October 2022 31 October 2021
Artemis Funds (Lux) — Short-Dated Global High Yield Bond
B USD Acc 30,398 1.0795 1.0044 1.0690
BH GBP Acc 68,117 1.0576 0.9894 1.0592
FI EUR Acc 5,955 1.0510 1.0864 -
FIUSD Acc 2,052,103 1.0988 1.0214 1.0856
FIH EUR Acc 1,496,259 1.0268 0.9679 1.0475
FIH EUR Inc 10,047,166 0.8639 0.8391 0.9547
FIH GBP Acc 2,541,031 1.0605 0.9913 1.0594
FIH GBP Inc 65,473,506 0.8892 0.8570 0.9630
1 USD Acc 1,006,354 1.0938 1.0174 1.0824
IUSD Inc 429,187 1.0423 - -
IH EUR Acc 127,010 1.0194 0.9614 1.0412
IH GBP Acc 266,702 1.0560 0.9879 1.0569
IH GBP Inc 21,437,223 0.9760 0.9412 1.0582
Total net assets in USD 118,026,272 116,951,467 120,823,114
Artemis Funds (Lux) - SmartGARP Global Emerging Markets Equity
B EUR Acc 202,973 11961 11166 1.2438*
B USD Acc 604,035 11454 0.9617 1.2587*
FI GBP Acc 220,062 1.3095 11948 1.3050*
| EUR Acc 20,399,621 1.2542 11706 1.3034*
| GBP Inc 31,491 1.0474 0.9784 -
1USD Acc 2,916,413 11862 0.9958 1.3027*
Total net assets in USD 32,951,636 45,024,853 54,565,611
Artemis Funds (Lux) - US Extended Alpha
A EUR Acc 3,047,185 1.5269 1.5973 1.6699
A USD Acc 27,291,991 1.4745 1.3874 1.7042
AH EUR Acc 23,460,373 1.3236 1.2672 1.5996
B EUR Acc 2,072,155 1.5318 1.5965 1.6566
B GBP Acc 1,132,022 1.2629 1.2878 1.3128
B USD Acc 75,479,573 1.5205 14254 17377
BH CHF Acc 832,274 1.3439 1.2915 1.6148
BH EUR Acc 12,849,222 1.3589 1.2962 1.6240
FI EUR Acc 6,495,124 1.5802 1.6455 1.7041
FIUSD Acc - - - 1.7878
| EUR Acc 3,965 1.5811 1.6476 1.7090
I GBP Acc 300,995 1.5882 1.6193 1.6499
1 USD Acc 114,058,508 1.5232 14277 1.7398
IH CHF Acc 583,400 1.3450 1.2916 1.6147
IH EUR Acc 15,615,251 1.3645 1.3013 1.6295
IH GBP Acc 32,069 14117 1.3354 1.6533
Total net assets in USD 429,976,799 558,879,233 853,840,737

*Net asset values per share include swing price adjustments.

The accompanying notes form an integral part of these financial statements.
16



FINANCIAL STATEMENTS

Shares outstanding NAV per Share NAV per Share NAV per Share
Net asset value per share asat asat asat asat
(in share class currency) 30 April 2023 30 April 2023 31 October 2022 31 October 2021
Artemis Funds (Lux) - US Select
A USD Acc 495119 1.3617 1.3339 1.6958
AH EUR Acc 1,636,179 1.2220 1.2176 1.5924
B EUR Acc 76,565 14195 1.5404 1.6542
B USD Acc 8,939,241 1.3891 1.3559 1.7108
FIEUR Acc 2,267,000 14548 1.5773 1.6907
FIUSD Acc - - - 1.7437
| EUR Acc 3,257,921 14450 1.5677 1.6830
| GBP Acc 3,797,929 14548 1.5443 1.6286
| GBP Inc 7,599,881 14113 1.5110 1.6024
1USD Acc 38,903,419 14103 1.3763 1.7359
1USD Inc 2,709,266 0.9814 0.9659 1.2249
IH EUR Acc 1,208,336 1.2306 1.2215 1.5849
Total net assets in USD 103,699,493 228,811,860 327,798,243
Artemis Funds (Lux) — US Smaller Companies
A USD Acc 5,289,925 1.2151 1.2428 1.7781
B EUR Acc 3,835,025 1.2724 14416 1.7422
B USD Acc 7,593,982 1.2582 1.2822 1.8207
FI GBP Inc 38,305,840 1.3849 1.5418 1.8326
FIUSD Acc 2,049,903 1.2680 1.2894 1.8236
FIUSD Inc 6,592,521 1.2770 1.3069 1.8580
| EUR Acc 8,732,405 14000 1.5859 1.9160
| GBP Acc 2,633,217 0.9236 1.0236 1.2149
1USD Acc 90,661,966 1.2869 1.3112 1.8612
Total net assets in USD 231,881,576 548,791,561 1,172,824,499

The accompanying notes form an integral part of these financial statements.
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ARTEMIS FUNDS (Lux) — GLOBAL EQuITY INCOME

INVESTMENT OBJECTIVE AND POLICY

INVESTMENT REVIEW

To increase the capital value of Shareholders’ investments
while producing a higher dividend income than the
benchmark.

The fund invests principally in equities of companies selected
on a global basis that exhibit strong levels of free cashflow
generation, dividend distribution and dividend progression.

The fund may invest in ADRs, GDRs, participatory notes and
contracts for difference. Participatory notes and contracts
for difference will be used to access markets where direct
access to purchase equities may be difficult. Their use is not
intended to create leverage. Investments in participatory
notes and contracts for difference shall not exceed 10% of
the fund's Net Asset Value.

The fund may invest up to 10% of its Net Asset Value in China
A-Shares through Shanghai-Hong Kong Stock Connect and
Shenzhen-Hong Kong Stock Connect.

The fund may use derivatives and other techniques for
hedging and for efficient portfolio management. The fund's
derivatives may include, but are not limited to, futures and
forward currency contracts.

Subject to the limits set out in the Investment Restrictions,
the fund may also hold ancillary liquid assets for treasury
purposes.

Subject to the limits set out in the Investment Restrictions,
the fund may also invest in bank deposits, money market
instruments and money market funds in order to achieve
its investment goals, for treasury purposes and in case of
unfavourable market conditions.

At times the fund may invest in fixed income securities,
including high yield bonds and contingent convertible bonds,
up to a maximum of 10% of the fund’s Net Asset Value. The
minimum credit rating for high yield bonds is B (Standard &
Poor’s or the equivalent from other rating agencies). These
investments would be made in periods of volatile or falling
equity markets, with the aim of preserving investors' capital
and to maintain income. There is no guarantee that such an
aim will be met.

The fund may invest up to 10% of its Net Asset Value in other
collective investment schemes.

Past performance is not a guide to the future.

Main changes to the fund

= The managers added to the fund's holdings in financial
stocks, with banks a particular focus. A long period
of low interest rates (and, indeed, zero interest rates)
made it hard for banks to grow their earnings. But an
aggressive series of interest-rate hikes by central banks
has transformed the outlook for the sector’s profitability.
Banks in the US generated around $80 billion in profits in
the first quarter of 2023 — around a third more than they
did in the same period a year ago.

= There are legitimate worries that smaller, lightly regulated
lenders in the US may have grown too rapidly in the
decade following the financial crisis. But the banks
in which this fund invests — such as Wells Fargo and
Citigroup — are heavily regulated, well-capitalised and grew
at a more measured pace.

Explaining the fund’s performance

= The fund returned 5.6% in US dollar terms over the period,
versus a return of 12.7% from the benchmark MSCI AC
World Index NR'.

= On the positive side, the fund’s holdings in defence
stocks such as Germany’s Rheinmetall (up 80% in US
dollar terms) continued to perform well. Russia's assault
on Ukraine provoked a step change in defence spending
across the West, filling the order books of defence-related
companies. Elsewhere, shares in infrastructure group Vinci
rose by 39% (in US dollar terms). Its airports, autoroutes
and construction businesses all posted solid year-on-year
growth in revenues.

= On the negative side, the fund's modest exposure to
technology stocks was a significant drag on its relative
performance. Helped by a surge of excitement surrounding
the transformative potential of artificial intelligence
(Al), large technology stocks have been responsible for
the bulk of the market's gains in recent months. In this
environment, not owning companies such as Nvidia, Meta
and Microsoft detracted from relative returns.

The wider context

= Some of the dynamics at work in the stock market in
recent months have been challenging from the fund's
perspective. It invests in companies that generate
profits and pay dividends in the here-and-now, rather
than on ‘long-duration’ stocks, the bulk of whose profits
are expected to be generated in the distant future. As
aresult, it has a structural underweight to technology
stocks, which tend not to pay dividends. Over the first
four months of 2023, the surge of enthusiasm for Al and
a hope that inflationary pressures may be starting to
ease saw a handful of large, long-duration technology
stocks outperforming the dividend-paying stocks found
in this fund, such as commodity producers and energy
companies.

" Artemis/Lipper Limited, class B USD Acc. The fund’s benchmark index is MSCI AC World NR. All figures show total returns with dividends and/
or income reinvested, net of all charges. Performance does not take account of any costs incurred when investors buy or sell the fund. Returns
may vary as a result of currency fluctuations if the investor's currency is different to that of the class.



ARTEMIS FUNDS (Lux) — GLOBAL EQuITY INCOME
Looking ahead

= The fund's managers foresee inflation and interest rates
remaining elevated relative to their pre-pandemic levels; it
is difficult to imagine a return to the financial conditions
that prevailed during the decade following the financial
crisis. That, in turn, may present challenges to those
areas of the stock market that rose sharply in the early
months of 2023. The fund is positioned accordingly, with a
significant tilt away from technology stocks and towards
dividend-paying stocks and ‘value’ (on a price-to-earnings
basis, the fund is currently trading at a ¢.50% discount to
the benchmark MSCI AC World index).




ARTEMIS FUNDS (Lux) — GLOBAL EQuITY INCOME
Schedule of Investments as at 30 April 2023

Quantity/ Market Value % of Net
Investment Currency  Nominal Value usbD Assets
Transferable securities and money market instruments admitted to an official exchange listing
Corporate Bonds
United Kingdom
BAT International Finance plc, Reg. S 4% 04/09/2026 GBP 200,000 235,738 1.07
Total United Kingdom 235,738 1.07
Total Corporate Bonds 235,738 1.07
Equities
Australia
South32 Ltd. AUD 84,518 236,416 1.07
Total Australia 236,416 1.07
Bermuda
Bunge Ltd. usbD 462 42,576 0.19
Total Bermuda 42,576 0.19
Brazil
Banco do Brasil SA BRL 29,850 254,220 115
Total Brazil 254,220 115
Canada
Cameco Corp. usD 4,304 114,938 0.52
Total Canada 114,938 0.52
Cayman Islands
Sands China Ltd. HKD 154,800 549,852 2.50
Total Cayman Islands 549,852 2.50
France
BNP Paribas SA EUR 6,321 406,050 1.85
Vinci SA EUR 4,658 574,271 2.61
Total France 980,321 4.46
Germany
Bayer AG EUR 6,904 450,067 2.05
Daimler Truck Holding AG EUR 4,561 150,043 0.68
Rheinmetall AG EUR 1,842 536,091 244
Volkswagen AG Preference EUR 1,600 216,733 0.98
Total Germany 1,352,934 6.15
Israel
Bezeq The Israeli Telecommunication Corp. Ltd. ILS 153,407 208,822 0.95
Total Israel 208,822 0.95
Italy
Intesa Sanpaolo SpA EUR 98,734 257,391 117
Prysmian SpA EUR 11,468 466,094 212
Total Italy 723,485 3.29
Japan
Komatsu Ltd. JPY 21,000 518,753 2.36
Mitsubishi Heavy Industries Ltd. JPY 14,600 552,811 2.51
Mitsubishi UFJ Financial Group, Inc. JPY 83,200 517,550 2.35
Total Japan 1,589,114 7.22
Jersey
Glencore plc GBP 128,213 754,355 343
Total Jersey 754,355 343
Luxembourg
Tenaris SA EUR 45442 641,032 2.91
Total Luxembourg 641,032 291

The accompanying notes form an integral part of these financial statements.
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ARTEMIS FUNDS (Lux) — GLOBAL EQuITY INCOME

Quantity/ Market Value % of Net
Investment Currency  Nominal Value usD Assets
Transferable securities and money market instruments admitted to an official exchange listing (continued)
Equities (continued)
Netherlands
CNH Industrial NV EUR 15,641 217,288 0.99
NN Group NV EUR 13,224 491,590 2.23
Total Netherlands 708,878 3.22
Norway
Elopak ASA NOK 78,531 175,085 0.80
Var Energi ASA NOK 86,753 223,669 1.02
Total Norway 398,754 1.82
Singapore
Oversea-Chinese Banking Corp. Ltd. SGD 23,000 216,916 0.99
Singapore Airlines Ltd. SGD 60,300 264,029 1.20
Total Singapore 480,945 219
Spain
Banco Bilbao Vizcaya Argentaria SA EUR 79,692 583,033 2.65
Banco Santander SA EUR 90,464 316,200 144
Total Spain 899,233 4.09
Switzerland
Swiss Re AG CHF 6,929 695,069 316
Total Switzerland 695,069 3.16
United Arab Emirates
Abu Dhabi Commercial Bank PJSC AED 103,416 247,881 113
Total United Arab Emirates 247,881 113
United Kingdom
BAE Systems plc GBP 55,863 705,953 3.21
HSBC Holdings plc HKD 90,800 648,622 2.95
Tesco plc GBP 135195 476,652 217
Unilever plc GBP 9,566 533,539 242
Total United Kingdom 2,364,766 10.75
United States of America
AbbVie, Inc. usD 5429 811,147 3.69
Ally Financial, Inc. USsSD 6,945 179,841 0.82
Archer-Daniels-Midland Co. uSD 8,383 649,012 2.95
Baker Hughes Co. usbD 16,262 469,891 214
Broadcom, Inc. usbD 493 304,257 1.38
Citigroup, Inc. UsSD 6,104 283,836 1.29
CVS Health Corp. usD 5,273 385,430 1.75
Delta Air Lines, Inc. usb 1,934 65,505 0.30
Exxon Mobil Corp. usD 2440 289,469 1.32
Fluor Corp. usD 15,233 441,681 2.01
Hess Corp. usD 856 122,108 0.55
Johnson & Johnson usb 1,656 270,110 1.23
Kraft Heinz Co. (The) usb 14,354 568,921 2.59
Marsh & McLennan Cos., Inc. usb 2,379 424,663 1.93
Motorola Solutions, Inc. usb 574 167,706 0.76
Phillips 66 usD 6,555 641,013 291
PPL Corp. uSD 17,046 489,220 2.22
Wells Fargo & Co. usD 21124 830,807 378

The accompanying notes form an integral part of these financial statements.
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Quantity/ Market Value % of Net
Investment Currency  Nominal Value Usb Assets
Transferable securities and money market instruments admitted to an official exchange listing (continued)
Equities (continued)
United States of America (continued)
Weyerhaeuser Co., REIT usSD 18,108 537,627 244
Total United States of America 7,932,244 36.06
Total Equities 21,175,835 96.26
Total Transferable securities and money market instruments admitted to an official exchange listing 21,411,573 97.33
Transferable securities and money market instruments dealt in on another regulated market
Corporate Bonds
United States of America
Microsoft Corp. 3.3% 06/02/2027 usD 200,000 196,191 0.89
Total United States of America 196,191 0.89
Total Corporate Bonds 196,191 0.89
Total Transferable securities and money market instruments dealt in on another regulated market 196,191 0.89
Other transferable securities and money market instruments
Equities
Russia
Sberbank of Russia PJSC* usb 42,037 - -
Total Russia - -
Total Equities - -
Total Other transferable securities and money market instruments - -
Total Investments 21,607,764 98.22
Cash 305,005 1.38
Other assets/(liabilities) 86,418 0.40
Total net assets 21,999,187 100.00
*Security is valued at its fair value under the direction of the Board of Directors.
Forward Currency Exchange Contracts
Unrealised

Amount Gain/(Loss) % of Net
Currency Purchased Purchased Currency Sold  Amount Sold Maturity Date Counterparty UsSD Assets
usD 1,132,087 EUR (1,060,000) 16/05/2023 UBS (34,412) (016)
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (34,412) (0.16)
Net Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (34,412) (0.16)

The accompanying notes form an integral part of these financial statements.
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ARTEMIS FUNDS (Lux) — GLoBAL HIGH YIELD BOND

INVESTMENT OBJECTIVE AND POLICY

The fund aims to increase the value of shareholders’
investments through a combination of income and capital
growth.

The fund may invest in the bonds of any type of issuer (for
example government or corporates) with no restriction on
economic or geographic areas (including emerging markets).

The fund will invest at least 80% in high-yield bonds which
either (a) have been given a credit rating of: (i) Bal or lower
by Moody's; (ii) BB+ or lower by Standard & Poor's; or (iii) BB+
or lower by Fitch; or (b) have not been rated but which the
investment Manager believes would, if they were rated, be
given a comparable credit rating.

Corporate bonds (held either directly or indirectly via
derivatives) issued by companies involved in the following are
automatically excluded:

= Tobacco: companies which derive more than 5% revenue
from tobacco production;

= Nuclear power: companies which derive more than 5%
revenue from:

= nuclear power plant ownership or operation;

= manufacturing of nuclear-specific essential
components;

= uranium mining; or
= nuclear energy based power generation;
= Weapon companies:
= involved in the production of controversial weapons
(including cluster munitions, landmines, biological
and chemical weapons) or nuclear weapons; or
= which derive more than 5% revenue from
conventional weapons, related components and
systems;
= Fossil fuels: companies which:

= derive more than 10% revenue from thermal
coalbased power generation; or
= derive more than 5% revenue from thermal coal
mining or sale, oil sands, fracking or arctic drilling;
= Companies that the Investment Manager determines
to be in breach of the United Nations Global Compact
principles on human rights, labour rights, the environment
and anti- corruption.

The fund promotes environmental and/or social
characteristics within the meaning of Article 8 of SFDR. This
is achieved through (i) operating exclusions lists, as detailed
above, based on industries where the Investment Manager
assesses there to be fundamental ESG-related concerns, (ii)
taking into consideration ESG risks and opportunities, which
may additionally influence the bonds selected depending

on the outcome of the ESG evaluation, and (iii) favouring
investment in issuers with low or reducing carbon intensity,
with the Investment Manager aiming for the fund's carbon
intensity (as measured by scope 1 & 2 emissions) to be below
that of the ICE BoAML Global High Yield Constrained Index.
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Further information is contained in a methodology statement
available on the Artemis website at www.artemisfunds.com/
methodology-statement.

The environmental social and governance (ESG) evaluation
of individual securities is determined by the Investment
Manager using information provided by the companies (for
example company sustainability reports) and third-party
data focusing on individual factors and metrics that the
Investment Manager considers to be relevant.

In addition to purchasing high yield bonds, the fund may use
derivatives and other techniques for investment, hedging and
for efficient portfolio management. The fund's derivatives
may include, but are not limited to, futures, forward currency
contracts, credit default swaps (single name and indices) and
interest rate swaps. In particular, the Investment Manager
intends to hedge the fund’s Base Currency against the
currencies in which the underlying assets of the fund are
denominated. There may be certain currency exposures
where it is impractical or not cost effective to apply the
portfolio hedge, but the intention is that the fund will operate
a target hedge ratio of 100%.

In the event that any bonds held by the fund are subject

to a restructuring process, the fund will be permitted to
invest in new bonds or equity securities issued as part of the
reorganisation process.

The fund may invest up to 10% of its assets in each of the
following:

= asset-backed securities and mortgage-backed securities;
= distressed/defaulted bonds; and
= other collective investment schemes.

The fund may invest up to 20% of its assets in each of the
following:

= contingent convertible bonds; and

= more speculative high yield bonds, where they carry a
credit rating from Moody's, Standard & Poor's or Fitch,
that have been given ratings whereby none are at or above
B- (for Standard & Poor's and Fitch) or B3 (for Moody's)
not qualifying as distressed/defaulted bonds at the time of
purchase.

Subject to the limits set out in the Investment Restrictions,
the fund may also hold ancillary liquid assets for treasury
purposes.

Subject to the limits set out in the Investment Restrictions,
the fund may also invest in bank deposits, money market
instruments and money market funds in order to achieve
its investment goals, for treasury purposes and in case of
unfavourable market conditions.


http://www.artemisfunds.com/methodology-statement
http://www.artemisfunds.com/methodology-statement

INVESTMENT REVIEW

Main changes to the fund

= Many of the changes we made involved reducing the risk
of the fund by switching to higher-quality bonds. CCC
bonds performed very strongly at the start of 2022, so we
reduced our exposure there. Examples included Selecta,
United Site Services and Homepoint.

= We added some investment grade financials, including

RBC, Bank of America and Citi. These bonds are not within

our core focus — being rated in the A bucket (that is, two

notches above high yield). However, the yields available on

them were compelling.
= We bought a number of new issues such as Italmatch

(chemicals), the AA (UK breakdown services) and Verisure

(alarms).

Explaining the fund’s performance

= The fund returned 6.5% over the period, slightly behind the

benchmark (the ICE BofA Merrill Lynch Global High Yield
Constrained USD Hedged Index) which returned 74%.

= The fund was badly affected in March by holding a 1.7%
position in a Credit Suisse Additional Tier 1 bond, which
was written down as part of the bank’s sale to UBS.
Unfortunately, we relied too heavily on the bank’s healthy
capital levels and underestimated the speed and scale of
the reduction in confidence amongst depositors.

The wider context

= March saw volatility return to markets driven by
heightened concerns about financial stability. This was a

jarring break from the more familiar worries about inflation

of the past year or so. The failure, and ultimate rescue,
of US regional lender Silicon Valley Bank (SVB), alerted

markets to the challenges policymakers will face reversing
more than a decade of quantitative easing and suppressed

yields. Inevitably, concerns spread to the US regional

banking sector as a whole, and soon to Europe with Credit

Suisse (CS) coming into sharp focus, culminating in its
sale to UBS

Looking ahead

= There is little doubt that the financial stability concerns
which flared up in March have added a new dimension to

the 2023 outlook. We have sympathy with the view that an
apparent trade-off between financial stability and fighting

inflation may emerge amongst central bankers or — at the
very least — will be debated by markets. However, we feel
that the resilience built into the global financial system is

such that, in time, policy makers will be able to refocus on

their commitment to fighting inflation.

Past performance is not a guide to the future.

= We also continue to see strength and cautious optimism
amongst the corporate sectors in which we invest. We
believe our strategy of focussing on high-yield credit
without taking undue duration risk as being ideally suited
to the current environment.

" Artemis/Lipper Limited, class | USD Acc. All figures show total returns with dividends and/or income reinvested, net of all charges.
Performance does not take account of any costs incurred when investors buy or sell the fund. Returns may vary as a result of currency

fluctuations if you invest in a different currency class.
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ARTEMIS FUNDS (Lux) — GLOBAL HIGH YIELD BOND
Schedule of Investments as at 30 April 2023

Quantity/ Market Value % of Net
Investment Currency  Nominal Value UsbD Assets
Transferable securities and money market instruments admitted to an official exchange listing
Convertible Bonds
Austria
ams-OSRAM AG 0% 05/03/2025 EUR 200,000 175,504 0.87
Total Austria 175,504 0.87
Total Convertible Bonds 175,504 0.87
Corporate Bonds
Austria
AT&S Austria Technologie & Systemtechnik AG, Reg. S, FRN 5% Perpetual EUR 300,000 285,980 142
Total Austria 285,980 142
Finland
PHM Group Holding Oy, Reg.S, 144A 4.75% 18/06/2026 EUR 100,000 100,235 0.50
Total Finland 100,235 0.50
France
IM Group SAS 8% 01/03/2028 EUR 300,000 318,635 1.58
Total France 318,635 1.58
Germany
Adler Pelzer Holding GmbH, Reg. S 4125% 01/04/2024 EUR 200,000 192,129 0.96
Cheplapharm Arzneimittel GmbH, Reg. S 4.375% 15/01/2028 EUR 400,000 403,095 2.00
CT Investment GmbH, Reg. S 5.5% 15/04/2026 EUR 200,000 195,374 0.97
Ctec Il GmbH, Reg. S 5.25% 15/02/2030 EUR 100,000 90,984 045
Gruenenthal GmbH, Reg. S 4.125% 15/05/2028 EUR 300,000 303,462 1.51
IHO Verwaltungs GmbH, 144A 6% 15/05/2027 usD 400,000 366,617 1.82
PCF GmbH, Reg. S 4.75% 15/04/2026 EUR 300,000 278,603 1.39
Standard Profil Automotive GmbH, Reg. S 6.25% 30/04/2026 EUR 200,000 134,139 0.67
Total Germany 1,964,403 9.77
Israel
Energean Israel Finance Ltd., Reg. S, 144A 5.875% 30/03/2031 usb 200,000 174,750 0.87
Leviathan Bond Ltd., Reg.S, 144A 6.5% 30/06/2027 usD 300,000 285,000 142
Total Israel 459,750 2.29
Italy
Italmatch Chemicals SpA, Reg. S 10% 06/02/2028 EUR 200,000 222,584 11
Itelyum Regeneration SpA, Reg. S 4.625% 01/10/2026 EUR 100,000 98,586 049
Total Italy 321,170 1.60
Jersey
AA Bond Co. Ltd., Reg. S 8.45% 31/07/2050 GBP 200,000 250,818 1.25
Kane Bidco Ltd., Reg. S 5% 15/02/2027 EUR 200,000 204,564 1.02
Total Jersey 455,382 2.27
Luxembourg
Albion Financing 2SARL, 144A 8.75% 15/04/2027 usb 400,000 349,991 174
Aroundtown SA 0.375% 15/04/2027 EUR 200,000 156,228 0.78
Total Luxembourg 506,219 2.52
Netherlands
Nobian Finance BV, Reg. S 3.625% 15/07/2026 EUR 150,000 142,665 0.71
Teva Pharmaceutical Finance Netherlands Il BV 7.375% 15/09/2029 EUR 200,000 223,061 11
Total Netherlands 365,726 1.82
Spain
Grupo Antolin-lrausa SA, Reg. S 3.5% 30/04/2028 EUR 150,000 114,088 0.57
Total Spain 114,088 0.57

The accompanying notes form an integral part of these financial statements.
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Quantity/ Market Value % of Net
Investment Currency  Nominal Value Usb Assets
Transferable securities and money market instruments admitted to an official exchange listing (continued)
Corporate Bonds (continued)
Sweden
Heimstaden AB, Reg. S 4.375% 06/03/2027 EUR 200,000 144,738 0.72
Heimstaden AB, Reg. S, FRN 6.75% Perpetual EUR 300,000 158,315 0.79
Verisure Holding AB, Reg. S 7.125% 01/02/2028 EUR 300,000 329,715 1.64
Total Sweden 632,768 3.15
United Kingdom
Allwyn Entertainment Financing UK plc, Reg. S 7.25% 30/04/2030 EUR 200,000 222,939 11
BCP V Modular Services Finance Il plc, Reg. S 4.75% 30/11/2028 EUR 100,000 92,221 0.46
BCP V Modular Services Finance Il plc, Reg. S 6125% 30/11/2028 GBP 200,000 210,777 1.05
Castle UK Finco plc, Reg. S 7% 15/05/2029 GBP 200,000 199,018 0.99
Constellation Automotive Financing plc, Reg. S 4.875% 15/07/2027 GBP 100,000 96,151 048
Dignity Finance plc 4.696% 31/12/2049 GBP 100,000 77,905 0.39
Drax Finco plc, 144A 6.625% 01/11/2025 usD 200,000 196,635 0.98
Energean plc, Reg. S 6.5% 30/04/2027 usD 200,000 182,580 0.91
EnQuest plc, 144A 11.625% 01/11/2027 usD 200,000 189,208 0.94
Harbour Energy plc, 144A 5.5% 15/10/2026 usbD 200,000 183,463 0.91
INEOS Quattro Finance 1 plc, Reg. S 3.75% 15/07/2026 EUR 400,000 387,287 1.93
Ithaca Energy North Sea plc, Reg. S 9% 15/07/2026 usbD 400,000 383,855 1.91
Jerrold Finco plc, Reg. S 4.875% 15/01/2026 GBP 100,000 110,433 0.55
Neptune Energy Bondco plc, Reg. S 6.625% 15/05/2025 usb 200,000 197,399 0.98
Ocado Group plc, Reg. S 3.875% 08/10/2026 GBP 300,000 278,966 1.39
RAC Bond Co. plc, Reg. S 5.25% 04/11/2046 GBP 200,000 201,966 1.00
Tl Automotive Finance plc, Reg. S 3.75% 15/04/2029 EUR 300,000 250,858 1.25
Total United Kingdom 3,461,661 17.23
United States of America
Ball Corp. 4% 15/11/2023 usb 400,000 396,280 1.97
Banff Merger Sub, Inc., Reg. S 8.375% 01/09/2026 EUR 300,000 319,153 1.59
Catalent Pharma Solutions, Inc., Reg. S 2.375% 01/03/2028 EUR 150,000 139,089 0.69
Coty, Inc., Reg. S 3.875% 15/04/2026 EUR 200,000 211,663 1.05
Ford Motor Co. 6.1% 19/08/2032 usb 400,000 380,788 1.89
Graphic Packaging International LLC, Reg. S 2.625% 01/02/2029 EUR 200,000 193,213 0.96
MPT Operating Partnership LP 3.375% 24/04/2030 GBP 200,000 160,428 0.80
MPT Operating Partnership LP 3.692% 05/06/2028 GBP 200,000 172,794 0.86
MPT Operating Partnership LP 3.325% 24/03/2025 EUR 100,000 95,067 047
SCIL IV LLC, 144A 5.375% 01/11/2026 usD 200,000 183,410 091
Total United States of America 2,251,885 1119
Total Corporate Bonds 11,237,902 55.91
Total Transferable securities and money market instruments admitted to an official exchange listing 11,413,406 56.78
Transferable securities and money market instruments dealt in on another regulated market
Corporate Bonds
Australia
Mineral Resources Ltd., 144A 8% 01/11/2027 usb 150,000 152,021 0.76
Nufarm Australia Ltd., 144A 5% 27/01/2030 usb 400,000 355,911 177
Total Australia 507,932 2.53
Jersey
Adient Global Holdings Ltd., 144A 4.875% 15/08/2026 usb 200,000 192,935 0.96
Adient Global Holdings Ltd., 144A 7% 15/04/2028 usb 200,000 205,238 1.02
Total Jersey 398,173 1.98

The accompanying notes form an integral part of these financial statements.
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ARTEMIS FUNDS (Lux) — GLoBAL HIGH YIELD BOND

Quantity/ Market Value % of Net
Investment Currency  Nominal Value Usb Assets
Transferable securities and money market instruments dealt in on another regulated market (continued)
Corporate Bonds (continued)
Marshall Islands
Seaspan Corp., 144A 5.5% 01/08/2029 usb 500,000 399,370 1.99
Total Marshall Islands 399,370 1.99
United States of America
180 Medical, Inc., 144A 3.875% 15/10/2029 usb 200,000 177,750 0.88
Albertsons Cos., Inc., 144A 3.5% 15/03/2029 usb 300,000 265,141 1.32
Arches Buyer, Inc., 144A 4.25% 01/06/2028 usb 400,000 345,595 172
At Home Group, Inc., 144A 4.875% 15/07/2028 usb 300,000 195,203 0.97
Bank of America Corp., FRN 3.97% 05/03/2029 usb 200,000 189,748 0.94
BCPE Ulysses Intermediate, Inc., 144A 7.75% 01/04/2027 usb 250,000 196,937 0.98
Catalent Pharma Solutions, Inc., 144A 3.125% 15/02/2029 usD 300,000 252,235 1.25
Cloud Software Group, Inc., 144A 6.5% 31/03/2029 usD 150,000 134,860 0.67
Compass Group Diversified Holdings LLC, 144A 5.25% 15/04/2029 usD 400,000 359,416 179
Consensus Cloud Solutions, Inc., 144A 6.5% 15/10/2028 usb 350,000 307,652 1.53
CTR Partnership LP, REIT, 144A 3.875% 30/06/2028 usD 200,000 173,899 0.86
Energizer Holdings, Inc., 144A 4.375% 31/03/2029 UsD 100,000 86,908 043
Gen Digital, Inc., 144A 7125% 30/09/2030 usbD 300,000 300,670 149
Graphic Packaging International LLC, 144A 4.75% 15/07/2027 usD 100,000 96,833 048
Legends Hospitality Holding Co. LLC, 144A 5% 01/02/2026 usbD 200,000 181,194 0.90
LGl Homes, Inc., 144A 4% 15/07/2029 usb 200,000 163,338 0.81
Louisiana-Pacific Corp., 144A 3.625% 15/03/2029 usb 300,000 262,035 1.30
Match Group Holdings Il LLC, 144A 5% 15/12/2027 usb 350,000 330,075 1.64
MIWD Holdco Il LLC, 144A 5.5% 01/02/2030 usb 200,000 167,742 0.83
Owens & Minor, Inc., 144A 6.625% 01/04/2030 usb 400,000 347162 173
Prime Security Services Borrower LLC, 144A 5.25% 15/04/2024 usD 100,000 99,666 0.50
Prime Security Services Borrower LLC, 144A 5.75% 15/04/2026 uSsD 300,000 298,157 148
Ritchie Bros Holdings, Inc., 144A 6.75% 15/03/2028 usD 200,000 205,923 1.02
Sotheby's, 144A 5.875% 01/06/2029 usD 500,000 406,700 2.02
TripAdvisor, Inc., 144A 7% 15/07/2025 usD 400,000 401,977 2.00
White Cap Buyer LLC, 144A 6.875% 15/10/2028 usD 100,000 87,625 044
Wolverine World Wide, Inc., 144A 4% 15/08/2029 usD 300,000 248,584 1.24
ZipRecruiter, Inc., 144A 5% 15/01/2030 UsD 500,000 433,219 215
Total United States of America 6,716,244 33.37
Total Corporate Bonds 8,021,719 39.87
Total Transferable securities and money market instruments dealt in on another regulated market 8,021,719 39.87
Total Investments 19,435,125 96.65
Cash 553,538 2.75
Other assets/(liabilities) 120,385 0.60
Total net assets 20,109,048 100.00

The accompanying notes form an integral part of these financial statements.
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Financial Futures Contracts

Unrealised
Number of Gross Exposure Gain/(Loss) % of Net
Security Description Contracts Currency UsbD USD Assets
US 10 Year T-Note, 21/06/2023 7 usb 779,297 26,687 013
Total Unrealised Gain on Financial Futures Contracts - Assets 26,687 013
Unrealised
Number of Gross Exposure Gain/(Loss) % of Net
Security Description Contracts Currency UsSD UsSD Assets
Euro-BTP, 08/06/2023 4 EUR 472,038 (14,513) (0.07)
Euro-OAT, 08/06/2023 (1 EUR 133,499 (4,200) (0.02)
Total Unrealised Loss on Financial Futures Contracts - Liabilities (18,713) (0.09)
Forward Currency Exchange Contracts
Unrealised
Amount Gain/(Loss) % of Net
Currency Purchased Purchased Currency Sold  Amount Sold Maturity Date Counterparty UsSD Assets
UsD 178,170 EUR (161,449) 09/05/2023  Northern Trust 578 -
BH GBP Acc
GBP 379,017 uUsD (473,303) 31/05/2023  Northern Trust 1,142 0.01
FBH GBP Acc
GBP 726,814 usbD (907,621) 31/05/2023  Northern Trust 2,189 0.01
FIH GBP Inc
GBP 1,015,352 usD (1,267,937) 31/05/2023  Northern Trust 3,058 0.01
IH GBP Acc
GBP 7,355,166 usbD (9,184,882) 31/05/2023  Northern Trust 22152 01
Total Unrealised Gain on Forward Currency Exchange Contracts - Assets 29,119 014
USD 5,904,844 EUR (5,383,407) 09/05/2023  Northern Trust (16,826) (0.09)
usD 1,798,767 GBP (1,440,110) 09/05/2023  Northern Trust (2,971) (0.01)
IH EUR Acc
EUR 29,404 uUsD (32,531) 31/05/2023  Northern Trust (142) —
Total Unrealised Loss on Forward Currency Exchange Contracts - Liabilities (19,939) (0.10)
Net Unrealised Gain on Forward Currency Exchange Contracts - Assets 9180 0.04

The accompanying notes form an integral part of these financial statements.
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ARTEMIS FUNDS (LUX) — GLOBAL SELECT

INVESTMENT OBJECTIVE AND POLICY

To increase the value of Shareholders’ investments primarily
through capital growth.

The fund invests principally (at least 80% of its assets) in
equities of companies selected on a global basis.

The Investment Manager aims to identify long-term growth
trends that are not seasonal or cyclical or dependent on
current economic events. Companies are sought which may
benefit from these trends and which exhibit characteristics
such as high and persistent barriers to entry, competent
management teams whose remuneration is aligned to the
success of the company, exposure to external factors, and
high governance standards.

Shares in the following types of companies (held either
directly or indirectly via derivatives) are automatically
excluded:

= Tobacco: companies which derive more than 10% revenue
from tobacco;

= Gambling: companies which derive more than 10% of
revenue from gambling;

= Weapons: companies:

= involved in the production of controversial weapons
(including cluster munitions, landmines, biological
and chemical weapons); or

= which derive more than 10% revenue from
conventional or nuclear weapons, related
components and systems;

= Fossil fuels: companies which derive more than 10%
revenue from:

= mining or sale of thermal coal; or
= extraction, production or refining of either oil or gas.

The fund promotes environmental and/or social
characteristics within the meaning of Article 8 of SFDR.

In that respect, the Investment Manager assesses the
sustainability of each investment, including environmental,
social and governance (ESG) factors such as a company'’s
remuneration policy, energy and social supply policy, board
diversity and any unequal voting rights alongside traditional
financial metrics. However, investments are chosen on the
basis of many quantitative (financial or ESG) or qualitative
(e.g. quality and/or growth characteristics) attributes and
need not rate highly on any or all of these sustainability
factors to be included in the portfolio.

In addition to ESG criteria considered during company
selection, other sustainability criteria are taken into account
in the thematic analysis at sector and company level.
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Stock selection is determined by the Investment Manager
using information provided by the companies (for example
company sustainability reports) and third-party data focusing
on scores and metrics which the Investment Manager
considers to be relevant.

At times the fund may invest in ADRs, GDRs, participatory
notes and contracts for difference. Participatory notes and
contracts for difference would be used to access markets
where direct access to purchase equities may be difficult.
Their use is not intended to create leverage. Investments in
participatory notes and contracts for difference shall not
exceed 10% of the fund’s Net Asset Value.

The fund may invest up to 10% of its Net Asset Value in China
A-Shares through Shanghai-Hong Kong Stock Connect and
Shenzhen-Hong Kong Stock Connect.

The fund may use derivatives and other techniques for
hedging and for efficient portfolio management. The fund's
derivatives may include, but are not limited to, futures and
forward currency contracts.

Subject to the limits set out in the Investment Restrictions,
the fund may also hold ancillary liquid assets for treasury
purposes.

Subject to the limits set out in the Investment Restrictions,
the fund may also invest in bank deposits, money market
instruments and money market funds in order to achieve

its investment goals, for treasury purposes and in case of
unfavourable market conditions. Higher levels of investments
in bank deposits, money market instruments or money
market funds may be held in periods of elevated equity
market valuations to reduce risk.

The fund may invest up to 10% of its Net Asset Value in other
collective investment schemes.

INVESTMENT REVIEW

Main changes to the fund

= We added to the fund’s holdings in US technology stocks
such as Amazon, Salesforce and Adobe, finding better
value for money after steep falls in their share prices in
2022.

= We initiated a position in Ansys in the fourth quarter of
2022. It provides software for fluid-dynamics simulation,
budget for which is often tied to its clients' recurring R&D
spending.

= We sold holdings in Nestlé and Colgate which have shown
their ability to cope with inflation but offer modest growth
prospects in the longer term.



Explaining the fund’s performance

= The fund returned 10.8% over the period, behind the MSCI
AC World Index’s return of 12.7%".

= As China reopened post-Covid, ‘Sustainable Consumer’
was the best performing of our investment themes, led by
our holdings in Louis Vuitton and Richemont.

= Holdings in Japanese banks made a strong contribution to
returns towards the end of 2022 as the central bank raised
the cap on the 10-year bond yield. They gave back some
of those gains in the first quarter of 2023 after the failure
of SVB in the US led to concerns about the health of the
wider banking system.

= Being underweight in large technology stocks, particularly
Nvidia and Meta, held back performance.

The wider context

= |nflation started falling in late 2022. This gave a bullish
tone to equity markets at the start of 2023 despite
continued interest-rate rises and indications there may
be a recession later this year. Banks and their regulators
are responding to the failures of Silicon Valley Bank (SVB)
and Credit Suisse by tightening lending standards. This
should help to keep inflation down. Set against that, wage
inflation seems stubbornly high and is likely to remain a
challenge for policymakers and investors.

Looking ahead

= There are positive signs: jobs are plentiful, wages are rising
and fuel prices are down. However, central banks continue
to struggle with inflation and many companies find it hard
to cope with higher borrowing costs after years of cheap
money. We would not be surprised if the next few months
were more challenging for investors and so we continue to
concentrate on owning companies that have coped with
the various uncertainties thrown at them over the last few
years. Our holdings have grown their cashflows despite
a pandemic and sharp rises in both inflation and interest
rates. We expect those cashflows to continue to grow
even if economic growth slows.

Past performance is not a guide to the future.

" Artemis/Lipper Limited, class | USD Acc. All figures show total returns with dividends and/or income reinvested, net of all charges.
Performance does not take account of any costs incurred when investors buy or sell the fund. Returns may vary as a result of currency
fluctuations if you invest in a different currency class.
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ARTEMIS FUNDS (LUX) — GLOBAL SELECT
Schedule of Investments as at 30 April 2023

Quantity/ Market Value % of Net
Investment Currency  Nominal Value USD Assets
Transferable securities and money market instruments admitted to an official exchange listing
Equities
Denmark
Novo Nordisk A/S 'B' DKK 4,535 751,396 218
Total Denmark 751,396 218
France
EssilorLuxottica SA EUR 3,788 743,352 215
LVMH Moet Hennessy Louis Vuitton SE EUR 1,116 1,063,723 3.08
Schneider Electric SE EUR 3,659 633,553 1.83
Total France 2,440,628 7.06
Germany
Siemens AG EUR 3,378 549,614 1.59
Siemens Energy AG EUR 14,782 359,512 1.04
Total Germany 909,126 2.63
Ireland
Accenture plc'A’ usD 2,697 745195 216
Total Ireland 745,195 216
Japan
Keyence Corp. JPY 1,400 627,790 1.82
Mitsubishi UFJ Financial Group, Inc. JPY 73,600 457,833 1.33
Panasonic Holdings Corp. JPY 37,700 353,045 1.02
SMC Corp. JPY 1400 695,625 2.01
Sumitomo Mitsui Financial Group, Inc. JPY 20,600 840,118 243
Total Japan 2,974,411 8.61
Singapore
Singapore Telecommunications Ltd. SGD 425,500 811179 2.35
Total Singapore 811,179 2.35
South Korea
Samsung Electronics Co. Ltd. KRW 8,504 416,089 1.21
Total South Korea 416,089 1.21
Sweden
Epiroc AB'B' SEK 24479 488,658 142
Hexagon 'A' SEK 42,541 482,665 140
Total Sweden 971,323 2.82
Switzerland
Cie Financiere Richemont SA ‘A’ CHF 4,220 693,228 2.01
Sonova Holdings AG CHF 1,626 514,579 149
Total Switzerland 1,207,807 3.50
Taiwan
Taiwan Semiconductor Manufacturing Co. Ltd. TWD 44,204 722,371 2.09
Total Taiwan 722,371 2.09
Thailand
Thai Beverage PCL SGD 660,000 314,971 0.91
Total Thailand 314,971 0.91
United Kingdom
Diageo plc GBP 15,025 681,499 1.97
Rio Tinto plc GBP 7,309 461,256 1.34
Unilever plc GBP 16,952 945,489 274
Total United Kingdom 2,088,244 6.05

The accompanying notes form an integral part of these financial statements.
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Quantity/ Market Value % of Net
Investment Currency  Nominal Value Usb Assets
Transferable securities and money market instruments admitted to an official exchange listing (continued)
Equities (continued)
United States of America
Adobe, Inc. usb 1,741 646,468 1.87
Agilent Technologies, Inc. usbD 3,784 511,427 148
Alphabet, Inc.'C' usb 9,747 1,044,489 3.03
Amazon.com, Inc. usD 8,485 894,149 2.59
ANSYS, Inc. uSD 2,248 704,872 2.04
Avery Dennison Corp. USD 4,669 801,387 2.32
Estee Lauder Cos., Inc (The) usbD 2,029 495,238 143
First Solar, Inc. usD 1,563 272,306 0.79
Freeport-McMoRan, Inc. uUSsbD 13,107 486,728 141
Halliburton Co. usbD 16,088 517149 1.50
Humana, Inc. usbD 1,407 744,697 216
International Business Machines Corp. usD 3,802 480,915 1.39
Mastercard, Inc. ‘A’ usb 2,356 885,962 2.57
Merck & Co., Inc. usb 7423 844,106 244
Mettler-Toledo International, Inc. usb 452 663,538 1.92
Microsoft Corp. usD 3,322 1,019,754 2.95
Omnicom Group, Inc. usSD 6,727 609,130 1.76
PerkinElmer, Inc. usb 4,748 617,003 179
Procter & Gamble Co. (The) uUsD 3,699 578,838 1.68
Prologis, Inc., REIT usD 6,318 787,981 2.28
Rockwell Automation, Inc. usbD 2,581 731133 212
Salesforce, Inc. usbD 3,093 612,321 177
Synopsys, Inc. uSD 1,537 568,267 1.65
Thermo Fisher Scientific, Inc. uSD 1,516 831,776 241
Uber Technologies, Inc. usbD 9,666 291140 0.84
Union Pacific Corp. usD 3,307 647,659 1.88
UnitedHealth Group, Inc. usD 1,420 698,086 2.02
Total United States of America 17,986,519 52.09
Total Equities 32,339,259 93.66
Total Transferable securities and money market instruments admitted to an official exchange listing 32,339,259 93.66
Total Investments 32,339,259 93.66
Cash 2,667,216 772
Other assets/(liabilities) (478,480) (1.38)
Total net assets 34,527,995 100.00

The accompanying notes form an integral part of these financial statements.
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ARTEMIS FUNDS (LUX) — POSITIVE FUTURE

INVESTMENT OBJECTIVE AND POLICY

The fund aims to increase the value of Shareholders’
investments primarily through capital growth by investing in
companies which meet the Investment Manager's criteria for
positive environmental and/or social impact.

The fund has a sustainable investment objective as provided
by Article 9 of SFDR.

The fund invests principally (at least 80% of its net assets)
in equities of companies selected on a global basis with
no restriction on economic or geographic areas (including
emerging markets).

Shares in the following types of companies are automatically
excluded:

= Alcohol: companies which derive more than 5% revenue
from alcohol;

= Tobacco: companies which derive more than 5% revenue
from tobacco;

= Weapons: companies which produce or sell civilian
firearms and\or manufacture or sell armaments, nuclear
weapons or associated strategic products;

= Nuclear power: companies which mine uranium, own
or operate nuclear power stations, generate nuclear
power, or which supply key nuclear-specific products and
services;

= Gambling: companies which derive more than 5% of
revenue from gambling;

= Animal testing: companies that engage in the production
and sale of animal tested cosmetics;

= Adult entertainment: companies which own an adult
entertainment company or produce adult entertainment;

= Genetic modification: companies involved in the
uncontrolled release of genetically-engineered organisms
into the environment;

= Fossil fuels: companies which:
= own oil and gas reserves; or

= engage in conventional or unconventional oil and gas
production and processing; or

= own thermal coal reserves, mine thermal coal or
derive more than 10% revenue from thermal coal-
based electricity generation.

= Biodiversity and land use: Companies that the
Investment Manager determines to be implicated in
severe controversies related to the company’s use or
management of natural resources; and

= Companies that the Investment Manager determines
to be in breach of the United Nations Global Compact
principles on human rights, labour rights, the environment
and anti- corruption.
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The fund is actively managed and will be concentrated,
typically investing in 35-45 companies at any time. A
research-driven stock selection process is used to identify
innovative companies whose products and services the
Investment Manager believes are disrupting established
industries by offering a positive environmental and/or social
impact.

The Investment Manager believes that companies which
have a combination of disruptive positive impact, favourable
strategic positioning, an emerging competitive advantage
and improving operational quality are more likely to deliver
significant economic returns for their shareholders. These
companies are also typically growing faster than the market.

Assessment and measurement of a company's ability to
deliver positive environmental and/or social impact and
generate financial returns will be conducted at a company
level. When considering the positive impact of and
environmental, social and governance (ESG) risks of each
company, the Investment Manager analyses the impact of:

= the products and services it provides;
= jts operational practices and standards; and

= jts future positive impact or capacity for improvement.

The Investment Manager is driven predominantly by a
qualitative approach to research and stock selection but
also utilises quantitative screening and third-party research,
including ESG screens.

Engagement forms an important part of the Investment
Manager's investment process. The Investment Manager
expects that investee companies should set ambitious goals
and seek to continuously improve. Engagement allows the
Investment Manager to identify and monitor the progressive
management philosophy they seek at investee companies.

If it is the Investment Manager's opinion that an investee
company no longer meets the required investment criteria or
is not making sufficient progress on improving its operational
performance, the fund will not make any further investments
in the company and will seek to realise its investment in an
orderly fashion.

The Investment Manager will report, on at least an annual
basis, on the environmental and/or social impact of the
companies in which the fund invests, consistent with the
stated strategy, using both qualitative and quantitative
assessments. The report will also provide details of the
Investment Manager's stewardship activities.

The Investment Manager is not constrained by the results of
the qualitative approach to research and stock selection or
quantitative screening. Further information about the ESG
criteria applied is available on the following website: www.
artemisfunds.com.



At times the fund may invest in ADRs, GDRs and participatory
notes. Participatory notes would be used to access markets
where direct access to purchase equities may be difficult.
Their use is not intended to create leverage. Investments in
participatory notes shall not exceed 10% of the fund's Net
Asset Value.

The fund may invest up to 10% of its Net Asset Value in China
A-Shares through Shanghai-Hong Kong Stock Connect and
Shenzhen-Hong Kong Stock Connect.

The fund may use derivatives and other techniques for
hedging and for efficient portfolio management. The fund's
derivatives may include, but are not limited to, futures and
forward currency contracts.

Subject to the limits set out in the Investment Restrictions,
the fund may also hold ancillary liquid assets for treasury
purposes.

Subject to the limits set out in the Investment Restrictions,
the fund may also invest in bank deposits, money market
instruments and money market funds in order to achieve

its investment goals, for treasury purposes and in case of
unfavourable market conditions. Higher levels of investments
in bank deposits, money market instruments or money
market funds may be held in periods of elevated equity
market valuations to reduce risk.

The fund may invest up to 10% of its Net Asset Value in UCITS
and/or other UCls.

INVESTMENT REVIEW

Main changes to the fund

= The managers established a new holding in Motorola
Solutions, whose technologies include land radio mobile
(LMR) networks, which are able to withstand extreme
conditions, making them invaluable to emergency services
during natural disasters.

= Another new name for the fund was Aehr Test Systems,
which makes equipment for testing a new generation of
silicon carbide-based semiconductors. Silicon carbide is a
breakthrough technology used across multiple industries;
already found in electric vehicles it also has potential
applications in other renewable technologies including
industrial electrical motors.

= The managers sold the fund's remaining holding in MIPS,
whose technology helps cycling helmets offer greater
protection to their wearers. They believe it will take
some time for the cycling market to return to equilibrium
following the incredible boom in sales of cycles and
cycling accessories seen during the pandemic. They also
sold holdings in Shopify and Chegg.

Past performance is not a guide to the future.

Explaining the fund’s performance

= The fund returned 8.7% in US dollar terms over the period,
versus a return of 12.7% from the benchmark MSCI AC
World Index NR'.

= The biggest positives for the fund's performance included
its holdings in Amplifon, Oxford Instruments, Penumbra
and NIBE Industrier.

= While zero weights in mega-cap US technology stocks
such as Meta, Nvidia and Microsoft were responsible
for much of the fund’s underperformance relative to the
benchmark index over the reporting period, holdings in
DiaSorin, Alfen, Montrose Environmental and IQVIA also
underperformed in the short term.

Examples of the fund’s impact

= Offshore dredging and wind-turbine installer Deme Group
won the contract to build 'Princess Elisabeth Island', some
45 kilometres off the Belgian coast. At roughly the size of
six football pitches, Princess Elisabeth will be the world's
first artificial energy island. It will eventually accommodate
the high-voltage infrastructure needed to facilitate the
exchange of electricity between offshore wind farms in the
North Sea and nearby countries.

= US environmental engineering and consulting business
Tetra Tech published its 2022 Annual Report. It serviced
more than 80,000 projects in 125 countries last year in
areas like restoring biodiversity, creating sustainable water
supplies and decarbonizing buildings, infrastructure and
power supplies.

= ChargePoint announced it is planning to roll-out a North
American charging network in partnership with Mercedes
Benz Group and independent solar provider MN8 Energy.
The plan is for 400 charging hubs and 2,500 high-power
chargers across the US. More examples of the fund's
positive impact can be found in its 2022 Impact Report,
which is available on the Artemis website.

Looking ahead

= 2022 marked a pivotal moment for the global economy.
The invasion of Ukraine — and the response to it — brought
forward the point at which demand for fossil fuels peaks
and goes into irreversible decline. Renewables have, in
effect, won the cost war. Globally, new-project renewables
plus battery storage are now cheaper than natural gas and
comparable to (or even cheaper than) coal. The managers
have positioned the fund to benefit from the energy
transition.

T Artemis/Lipper Limited, class B USD Acc. The fund’s benchmark index is MSCI AC World NR. All figures show total returns with dividends and/
or income reinvested, net of all charges. Performance does not take account of any costs incurred when investors buy or sell the fund. Returns
may vary as a result of currency fluctuations if the investor's currency is different to that of the class.
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ARTEMIS FUNDS (Lux) — POSITIVE FUTURE
Schedule of Investments as at 30 April 2023

Quantity/ Market Value % of Net
Investment Currency  Nominal Value USD Assets
Transferable securities and money market instruments admitted to an official exchange listing
Equities
Australia
Cochlear Ltd. AUD 6,508 1,057,880 570
IDP Education Ltd. AUD 31,385 583,635 314
Total Australia 1,641,515 8.84
Belgium
Deme Group NV EUR 1,708 224,227 1.21
Total Belgium 224,227 1.21
Canada
Badger Infrastructure Solutions Ltd. CAD 13,232 286,782 1.55
Total Canada 286,782 1.55
Hong Kong
Vitasoy International Holdings Ltd. HKD 140,000 247466 1.33
Total Hong Kong 247,466 1.33
Italy
Amplifon SpA EUR 25192 918,624 4.95
DiaSorin SpA EUR 5,322 572,690 3.09
Total Italy 1,491,314 8.04
Japan
Disco Corp. JPY 2,700 305,501 1.65
Terumo Corp. JPY 18,700 558,565 3.01
Total Japan 864,066 4.66
Netherlands
Alfen NV EUR 6,468 520,993 2.81
Basic-Fit NV, Reg. S EUR 8,256 349,755 1.88
Total Netherlands 870,748 4.69
Norway
TOMRA Systems ASA NOK 28,742 435,333 2.35
Total Norway 435,333 2.35
Sweden
Nibe Industrier AB 'B' SEK 50,835 564,098 3.04
Total Sweden 564,098 3.04
United Kingdom
Airtel Africa plc GBP 179,324 269,404 145
Halma plc GBP 20,929 603,582 3.25
Oxford Instruments plc GBP 14,681 508,696 274
Total United Kingdom 1,381,682 744
United States of America
Aehr Test Systems usD 7210 176,176 0.95
Amalgamated Financial Corp. usD 8,743 144,216 0.78
ChargePoint Holdings, Inc. usD 13,810 121,045 0.65
Dexcom, Inc. UsSD 4,248 513,052 2.76
Energy Recovery, Inc. UsSD 13,014 296,849 1.60
Everbridge, Inc. usD 4,380 17713 0.63
First Solar, Inc. usb 2,607 454,192 245
Insulet Corp usD 1,811 568,219 3.06
IQVIA Holdings, Inc. usD 3199 599,429 3.23
Montrose Environmental Group, Inc. UsSD 7810 238,556 1.29
Motorola Solutions, Inc. usbD 1,942 567,394 3.06

The accompanying notes form an integral part of these financial statements.
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Quantity/ Market Value % of Net
Investment Currency  Nominal Value Usb Assets
Transferable securities and money market instruments admitted to an official exchange listing (continued)
Equities (continued)
United States of America (continued)
Penumbra, Inc. usb 1,053 297,757 1.60
Planet Fitness, Inc.'C' usb 7,692 627,936 3.38
PowerSchool Holding, Inc. ‘A’ usbD 18,417 384,639 2.07
SolarEdge Technologies, Inc. usbD 1,875 514,078 277
STAAR Surgical Co. usD 4,756 329,924 178
Teradyne, Inc. uSD 3,771 340,352 1.83
Tesla, Inc. usD 1,601 254,567 1.37
Tetra Tech, Inc. usD 4,476 622,365 3.35
Universal Display Corp. usbD 2,562 342,258 1.84
Veeva Systems, Inc. 'A' UsSD 3,043 531,551 2.86
Veracyte, Inc. usD 4,709 104,799 0.56
Verisk Analytics, Inc. usD 2,643 511,196 2.75
Total United States of America 8,658,263 46.62
Total Equities 16,665,494 89.77
Total Transferable securities and money market instruments admitted to an official exchange listing 16,665,494 89.77
Total Investments 16,665,494 89.77
Cash 1,736,897 9.35
Other assets/(liabilities) 161,596 0.88
Total net assets 18,563,987 100.00

The accompanying notes form an integral part of these financial statements.
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ARTEMIS FUNDS (LUX) — SHORT-DATED GLOBAL HIGH YIELD BOND

INVESTMENT OBJECTIVE AND POLICY

The fund aims to generate a return greater than the
benchmark, after the deduction of costs and charges, over
rolling three-year periods, through a combination of income
and capital growth.

The fund may invest in the bonds of any type of issuer (for
example government or corporates) with no restriction on
economic or geographic areas (including emerging markets).

The fund will invest at least 80% in short-dated high yield
bonds, which:

= have a residual maturity of less than five and a half years;

and

either (a) have been given a credit rating of: (i) Bal or lower
by Moody's; (ii) BB+ or lower by Standard & Poor’s; (iii) BB+

or lower by Fitch; or (b) have not been rated but which the

Investment Manager believes would, if they were rated, be
given a comparable credit rating.

Corporate bonds (held either directly or indirectly via
derivatives) issued by companies involved in the following are
automatically excluded:

= Tobacco: companies which derive more than 5% revenue

from tobacco production;

Nuclear power: companies which derive more than 5%
revenue from:

= nuclear power plant ownership or operation;

= manufacturing of nuclear-specific essential

components;

= uranium mining; or

= nuclear energy based power generation;

Weapons: companies:

= involved in the production of controversial weapons
(including cluster munitions, landmines, biological
and chemical weapons) or nuclear weapons; or

= which derive more than 5% revenue from
conventional weapons, related components and
systems;
Fossil fuels: companies which:
= derive more than 10% revenue from thermal
coalbased power generation; or
= derive more than 5% revenue from thermal coal
mining or sale, oil sands, fracking or arctic drilling;
Companies that the Investment Manager determines
to be in breach of the United Nations Global Compact
principles on human rights, labour rights, the environment
and anti- corruption.
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The fund promotes environmental and/or social
characteristics within the meaning of Article 8 of SFDR. This
is achieved through (i) operating exclusions lists, as detailed
above, based on industries where the Investment Manager
assesses there to be fundamental ESG-related concerns, (ii)
taking into consideration ESG risks and opportunities, which
may additionally influence the bonds selected depending

on the outcome of the ESG evaluation, and (iii) favouring
investment in issuers with low or reducing carbon intensity,
with the Investment Manager aiming for the fund's carbon
intensity (as measured by scope 1 & 2 emissions) to be below
that of the ICE BoAML Global High Yield Constrained Index.
Further information is contained in a methodology statement
available on the Artemis website at www.artemisfunds.com/
methodology-statement.

The environmental social and governance (ESG) evaluation
of individual securities is determined by the Investment
Manager using information provided by the companies (for
example company sustainability reports) and third-party
data focusing on individual factors and metrics that the
Investment Manager considers to be relevant.

The Investment Manager shall target an average duration,
across all of the bonds held by the fund, between zero and
two years in normal market circumstances; however there
may be times (for example in periods of high volatility or
market disruption) when average duration will be above two
years. In these circumstances, the Investment Manager shall
endeavour to return the portfolio to an average duration
between zero and two years as soon as practicable taking
into account the best interests of Shareholders.

The fund may use derivatives and other techniques for
investment, hedging and for efficient portfolio management.
The Fund's derivatives may include, but are not limited to,
futures, forward currency contracts, credit default swaps
(single name and indices) and interest rate swaps.

In particular, the Investment Manager intends to hedge the
fund's base currency against the currencies in which the
underlying assets of the fund are denominated. There may be
certain currency exposures where it is impractical or not cost
effective to apply the portfolio hedge, but the intention is that
the fund will operate a target hedge ratio of 100%.

In the event that any bonds held by the fund are subject

to a restructuring process, the fund will be permitted to
invest in new bonds or equity securities issued as part of the
reorganisation process.



The fund may invest up to 10% of its assets in:

= asset-backed securities and mortgage-backed securities;
= distressed/defaulted bonds.

= more speculative high yield bonds, where they carry a
credit rating from Moody's, Standard & Poor's or Fitch,
that have been given ratings whereby none are at or above
B- (for Standard & Poor's and Fitch) or B3 (for Moody's)
not qualifying as distressed/defaulted bonds at the time of
purchase; and

= other collective investment schemes.

Subject to the limits set out in the Investment Restrictions,
the fund may also hold ancillary liquid assets for treasury
purposes.

Subject to the limits set out in the Investment Restrictions,
the fund may also invest in bank deposits, money market
instruments and money market funds in order to achieve
its investment goals, for treasury purposes and in case of
unfavourable market conditions.

INVESTMENT REVIEW

Main changes to the fund

= Early in the period, we felt that the pricing of certain
cyclical bonds, particularly in Europe, implied an excessive
degree of pessimism about the economic outlook. In this
vein, we added positions in North Sea energy producers
EnQuest (at a ¢12% yield) and Neptune (8.9% yield), as well
as specialty chemicals producer, INEOS Quattro (yielding
11.7%).

= At the start of 2023, there was a very positive tone in the
high-yield market, which encouraged new issuance. The
fund invested in short-dated new issues from Canadian
banking giant RBC, as well as German tier-1 auto supplier
ZF and speciality chemicals producer Italmatch.

= |nthe secondary market, we added Drax's dollar-
denominated bonds, US hospitality operator Legends
Hospitality and UK homebuilder, Miller Homes via a 2028
euro-denominated floating-rate note which offered a yield
of just over 14%.

= Given the fund’s tendency to run positions until
redemption, most of these purchases were made by
reinvesting coupon payments. Sales were limited but
included Selecta, TalkTalk and Burger King.

Past performance is not a guide to the future.

Explaining the fund’s performance

= The fund returned 7.5%’ over the period, ahead of its cash
benchmark (SOFR - secured overnight finance rate) which
returned 2.2%.

= Positive contributions came from a wide range of
sectors, including real estate and more cyclical industrial
companies. In general, our preference for B-rated over BB-
rated credit aided performance. UK credit also performed
well as its relative cheapness began to attract buyers.

The wider context

= March saw volatility returning to markets driven by
heightened concerns about financial stability. This was
ajarring break from the more familiar worries about
inflation of the past year or so. The failure — and ultimate
rescue — of US regional lender Silicon Valley Bank (SVB)
reminded markets of the challenges policymakers will face
in reversing more than a decade of quantitative easing.
Inevitably, concerns sprea