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Guinness Asset Management Funds plc

Directors’ report
For the financial year ended 31 December 2021

The Directors of Guinness Asset Management Fund Plc (the “Company”) present herewith their annual report and audited financial statements for the financial year ended
31 December 2021. The Company was incorporated on 12 December 2007 and is authorised as an Undertaking for Collective Investment in Transferable Securities
(“UCITS”) by the Central Bank of Ireland. The Company is an open-ended umbrella investment company with variable capital and with segregated liability between sub-
funds. As of the date of this report the Company is comprised of thirteen active sub-funds.

Basis of preparation
The audited financial statements of the Company have been prepared in accordance with the Companies Act 2014 (as amended) and International Financial Reporting
Standards (“IFRS”) as adopted by the European Union.

Principal activities

The Company is an open-ended investment company with variable capital and limited liability which has been authorised by the Central Bank of Ireland as a UCITS pursuant
to the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011, and Central Bank (Supervision and Enforcement) Act
2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable Securities) Regulations, 2019.

Accounting records
The measures which the Directors have taken to ensure that compliance with the requirements of Sections 281 to 285 of the Companies Act 2014 with regard to the keeping
of accounting records are the adoption of suitable policies for recording transactions, assets and liabilities and the appointment of a suitable service organisation, Link Fund
Administrators (Ireland) Limited (the “Administrator”). The accounting records of the Company are located at 1%t Floor, 2 Grand Canal Square, Grand Canal Harbour, Dublin
2, Ireland, D02 A342.

Activities and business review
A comprehensive overview of the Company’s trading activities is detailed in the Investment Manager’s report for each sub-fund on pages 7 to 41.

Future Developments
The Directors do not propose to change the current strategy or investment objective of the Company for the foreseeable future.

Risks and uncertainties

The principal risks and uncertainties faced by the Company are outlined in the prospectus. These risks include market risk comprising of, currency risk, interest rate risk and
other price risk, liquidity risk and credit risk as per IFRS 7 Financial Instruments: Disclosures (“IFRS 7”). The Investment Manager reviews and agrees policies for managing
each of these risks and these are detailed in note 11 to the financial statements.

COVID: During the financial year ended 31 December 2021, the actions taken by governments around the world in response to the COVID-19 pandemic had a material
adverse effect on the global economy, financial markets and many individuals and businesses. For the Company, the principal effect was for service providers, whose
business continuity plans were tested to the fullest extent as all (or nearly all) their staff had to start working remotely. This increased operational risk. Whilst the global rollout
of effective vaccines against the COVID-19 virus are an exceptionally positive development, the Board recognises that operational risks remain elevated and it continues to
monitor the situation. The Board’s assessment of the adequacy of the controls and processes in place at the service providers with respect to operational risk is carried out
via ongoing oversight of the service providers, and a review of the service providers’ policies and procedures on internal controls, as applicable. Whilst information on the
possible outlook for the sub-funds’ portfolios are included in the Investment Managers’ reports, the full extent of the effect of the COVID-19 pandemic on the sub-funds and
their investments is not possible to quantify at this time.

The Russian invasion of Ukraine in February 2022 has wide ranging implications, particularly for the energy, sustainable energy and emerging markets sectors. There has
been some weakness in wider market and the Investment Manager continuously assesses the risk to its investments and investors in operating its business. The Manager
has confirmed that, at the date of approval of the financial statements, there are no Russian or Ukrainian securities held by the Company and no Russian or Ukrainian
investors into the Company.

Directors
The names of the Directors during the financial year ended 31 December 2021 are set out below:

Johnny McClintock

David McGeough

Noel Lamb

Edward Guinness

Andrew E. Martin Smith

Timothy W.N. Guinness (Alternate Director to Edward Guinness)

Directors and company secretary interests
The below table provides details of shares held by the Directors:

As at 31 December 2021

Related Party Related Party Type Sub-fund Class Shares
Andrew E. Martin Smith Director Guinness Global Money Managers Fund Class Y USD accumulation 4,017.35
Andrew E. Martin Smith Director Guinness Global Equity Income Fund Class Z GBP distribution 4,558.36
Edward Guinness Director Guinness European Equity Income Fund Class Z GBP distribution 81.60
Edward Guinness Director Guinness Sustainable Energy Fund Class C USD accumulation 2,347.12
Edward Guinness Director Guinness Sustainable Energy Fund Class C GBP accumulation 1,900.79
Johnny N.C. McClintock Director Guinness Sustainable Energy Fund Class Y GBP accumulation 3,049.96
Johnny N.C. McClintock Director Guinness Global Equity Income Fund Class Y GBP accumulation 3,005.34
Timothy W.N. Guinness Director Guinness Global Innovators Fund Class Z GBP accumulation 181,913.47
Timothy W.N. Guinness Director Guinness Global Equity Income Fund Class Y USD distribution 25,627.80
Timothy W.N. Guinness Director Guinness Global Money Managers Fund Class Y USD accumulation 42,687.08
Timothy W.N. Guinness Director Guinness Best of China Fund Class Z GBP accumulation 10,292.00
Timothy W.N. Guinness Director Guinness Global Money Managers Fund Class Y GBP accumulation 2,017.20
Timothy W.N. Guinness Director Guinness Sustainable Energy Fund Class Y GBP accumulation 4,634.93
Timothy W.N. Guinness Director Guinness Emerging Markets Equity Income Fund Class Z GBP distribution 6,272.39
Beverley W.N. Guinness Spouse of Director Guinness Global Money Managers Fund Class Y GBP accumulation 2,017.20
Beverley W.N. Guinness Spouse of Director Guinness Sustainable Energy Fund Class Y GBP accumulation 4,615.47
Beverley W.N. Guinness Spouse of Director Guinness Emerging Markets Equity Income Fund Class Z GBP distribution 6,271.69
Jennifer Martin Smith Spouse of Director Guinness Global Money Managers Fund Class Y USD accumulation 3,083.92
Jennifer Martin Smith Spouse of Director Guinness Global Equity Income Fund Class Z GBP distribution 1,492.52
Mrs Joan E. Throssell Spouse of Director Guinness Global Equity Income Fund Class Y GBP accumulation 4,495.32



Guinness Asset Management Funds plc

Directors’ report (continued)
For the financial year ended 31 December 2021

Directors and company secretary interests (continued)

The below table provides details of shares held by the Directors:

As at 31 December 2020

Related Party Related Party Type Sub-fund Class Shares
Andrew E. Martin Smith Director Guinness Global Money Managers Fund Class Y USD accumulation 4,017.35
Andrew E. Martin Smith Director Guinness Global Equity Income Fund Class Z GBP distribution 4,558.36
Edward Guinness Director Guinness Sustainable Energy Fund Class C USD accumulation 2,347.12
Edward Guinness Director Guinness Sustainable Energy Fund Class C GBP accumulation 1,900.79
Johnny N.C. McClintock Director Guinness Sustainable Energy Fund Class Y GBP accumulation 3,049.96
Timothy W.N. Guinness Director Guinness Global Innovators Fund Class Z GBP accumulation 181,913.47
Timothy W.N. Guinness Director Guinness Global Equity Income Fund Class E USD distribution 20,000.00
Timothy W.N. Guinness Director Guinness Global Money Managers Fund Class Y USD accumulation 42,687.08
Timothy W.N. Guinness Director Guinness Best of China Fund Class Z GBP accumulation 10,292.00
Timothy W.N. Guinness Director Guinness Global Money Managers Fund Class Y GBP accumulation 2,017.20
Timothy W.N. Guinness Director Guinness Sustainable Energy Fund Class Y GBP accumulation 4,634.93
Timothy W.N. Guinness Director Guinness Emerging Markets Equity Income Fund Class Z GBP distribution 6,272.39
Beverley W.N. Guinness Spouse of Director Guinness Global Money Managers Fund Class Y GBP accumulation 2,017.20
Beverley W.N. Guinness Spouse of Director Guinness Sustainable Energy Fund Class Y GBP accumulation 4,615.47
Beverley W.N. Guinness Spouse of Director Guinness Emerging Markets Equity Income Fund Class Z GBP distribution 6,271.69
Jennifer Martin Smith Spouse of Director Guinness Global Money Managers Fund Class Y USD accumulation 3,083.92
Jennifer Martin Smith Spouse of Director Guinness Global Equity Income Fund Class Z GBP distribution 4,445.94
Mrs Joan E. Throssell Spouse of Director Guinness Global Equity Income Fund Class Y GBP accumulation 3,362.09

Transactions involving Directors
Other than as disclosed in note 18 to the financial statements, there were no contracts, debentures or arrangements of any significance in relation to the business of the
Company in which the Directors had any interest at any time during the year.

Results of operations
The results of operations for the year are set out in the statement of comprehensive income on pages 50 to 51.

Distributions
Details of distributions declared during the financial year ended 31 December 2021 are outlined in note 16 to the financial statements.

Independent Auditor
The Auditor, Deloitte Ireland LLP, have indicated their willingness to continue in office in accordance with Section 383(2) of the Companies Act 2014.

Significant events and material changes
The significant events and material changes are set out in note 24 to these financial statements.

Events after the reporting date
There have been no events after the reporting date which impact on these financial statements other than those disclosed in note 25 to these financial statements.

Corporate governance statement

The Board of Directors of the Company has assessed and adopted the measures included in the voluntary Corporate Governance Code for Collective Investment Schemes
and Management Companies as published by Irish Funds in December 2011. The Company was in compliance with the code for the financial year ended 31 December
2021.

Directors’ responsibilities statement

The Directors are responsible for preparing the directors’ report and the financial statements in accordance with applicable Irish law and regulations. Irish company law
requires the Directors to prepare financial statements for each financial year. Under the law, the Directors have elected to prepare the financial statements in accordance
with International Financial Reporting Standards (“IFRS”). Under company law, the Directors must not approve the financial statements unless they are satisfied that they
give a true and fair view of the assets, liabilities and financial position of the Company as at the financial year end date and of the profit or loss of the Company for the
financial year and otherwise comply with the Companies Act 2014.

In preparing these financial statements, the Directors are required to:
. select suitable accounting policies for the financial statements and then apply them consistently;
. make judgements and estimates that are reasonable and prudent;

. state whether the financial statements have been prepared in accordance with applicable accounting standards, identify those standards, and note the
effect and the reasons for any material departure from those standards; and

. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Company will continue in business.

The Directors are responsible for ensuring that the Company keeps or causes to be kept adequate accounting records which correctly explain and record the transactions
of the Company, enable at any time the assets, liabilities, financial position and profit or loss of the Company to be determined with reasonable accuracy, enable them to
ensure that the financial statements and directors’ report comply with the Companies Act 2014, the UCITS Regulations and the Central Bank (Supervision and Enforcement)
Act 2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable Securities) Regulations 2019 and enable the financial statements to be audited. They are
also responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities. The
Company has appointed Brown Brothers Harriman Trustee Services (Ireland) Limited (the “Depositary”) to carry out the custodial functions of the Company including the
safe keeping of assets, trustee duties and the operation and maintenance of bank accounts.

Directors’ compliance statement
The Directors acknowledge that they are responsible for securing compliance by Guinness Asset Management Funds plc with its Relevant Obligations as defined in Section
225 of the Companies Act 2014 (hereinafter called the “Relevant Obligations”).

The Directors confirm that they have drawn up and adopted a compliance policy statement setting out the Company’s policies that, in the Directors’ opinion, are appropriate
to the Company in respect of its compliance with its Relevant Obligations.

The Directors further confirm the Company has put in place appropriate arrangements or structures that are, in the Directors’ opinion, designed to secure material compliance
with its Relevant Obligations including reliance on the advice of persons employed by the Company and external legal and tax advisers as considered appropriate from time
to time and that they have reviewed the effectiveness of these arrangements or structures during the financial year to which this Report relates.

Statement on relevant audit information
In accordance with Section 330 of the Companies Act 2014 each of the persons who are Directors at the time the report is approved confirm the following:

1)  sofar as the Director is aware, there is no relevant audit information of which the Company’s statutory auditors are unaware, and

2) the Director has taken all the steps that he or she ought to have taken as a Director in order to make himself or herself aware of any relevant audit information
and to establish that the Company’s statutory auditors are aware of that information.



Guinness Asset Management Funds plc

Directors’ report (continued)
For the financial year ended 31 December 2021

Audit committee

The Company has not established an audit committee within the meaning of Section 167 of the Companies Act 2014. Given the internal organisation of the Company, the
nature, scope and complexity of the Company’s activities and the existing processes and procedures adopted by the Company the Board does not consider that an audit
committee within the meaning of Section 167 of the Companies Act 2014 is required.

However, the Company has established a committee of directors in accordance with the provisions of the Company’s Memorandum & Atrticles of Association to support the
Board in relation to the Board’s review of the financial statements and the Board’s communications with the external auditors.

On behalf of the Board

David McGeough Johnny McClintock

Date: 27 April 2022



Guinness Asset Management Funds plc
Investment Manager's report

For the financial year ended 31 December 2021

Guinness Global Energy Fund (the “Fund”)

Performance summary in US Dollars: Class Y compared with MSCI World Energy Net Return Index

Annualised Calendar years
1 year 3years 5years 2017 2018 2019 2020 2021
Fund +44.5% +1.1% -3.9% -1.3% -19.7% +9.8% -34.7% +44.5%
Index +40.1% +2.3% -1.1% +5.0% -15.8% +11.5% -31.5% +40.1%

Review
The Fund in 2021 produced a total return of 44.5%. This compares to the total return of the MSCI World Energy Index (net) of 40.1%.
Strength in oil and gas prices (spot and long-dated) led to good returns for energy equities in 2021.

As ever, the performance of the MSCI World Energy Index was only part of the story, with 2021 seeing divergence between the energy equity subsectors.

Global energy equity subsectors: median total return in 2021 (%)
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A quick tour of some of the main energy sub-sectors paints a picture for the overall performance of energy equities in 2021:

. Integrated oil and gas companies were slightly below average in the sector. US super majors (Exxon and Chevron) were amongst the best performers,
benefitting from the strength in the US economy and buoyancy of the US stock market in general. European integrateds outperformed the broad market
but lagged US peers despite reporting free cashflow yields far in excess of the 10-year average. The weakest integrateds were those more exposed to
aviation fuel refining, where demand continued to struggle.

. Exploration and production was the strongest performing sector. E&Ps in most regions benefitted from the tightening of oil and gas markets, in particular
those with North American operations. Higher commodity prices resulted in especially good returns for companies with lower growth but greater
operational and financial leverage. The stock market was also kind to E&P companies that showed commitment to capital discipline over production
growth, with new mechanisms such as variable dividends being well received.

. Oil refiners were underperformers, performing well versus the broad market but underperforming E&P and integrateds. Whilst refining margins in the US
and Europe have improved since 2020, the COVID demand overhang remains. A bright spot was biodiesel exposure, with demand helped by
governments mandating higher biodiesel consumption. In emerging markets, the strength of oil prices (especially in local currency terms) put pressure
on refining margins, particularly in countries with regulated retail fuel pricing.

. Midstream was a slight underperformer over the year. With revenues generally linked to pipeline capacity and throughout rather than commodity prices,
most midstream companies were relative laggards versus producing companies. Pipeline companies exposed to gas generally performed better than
those exposed to oil.

. Energy services underperformed, despite the rising oil and gas price environment. The sector remained weighed down by excess capacity issues.
Sustained capital discipline from oil and gas producers was also a factor, with lower E&P spending translating into lower service revenues. Large cap
diversified service providers were a little more resilient. We also saw a number of service companies, particularly in offshore design and installation, turn
to the energy transition (e.g. offshore wind), though replacing oil & gas revenues is proving challenging.



Guinness Asset Management Funds plc

Investment Manager's report (continued)

For the financial year ended 31 December 2021
Guinness Global Energy Fund (continued)
Review (continued)

On a stock-by-stock basis in the Fund, our three US shale oil biased E&P companies (Devon Energy Corp +196%; EOG Resources +89%; Pioneer Natural
Resources +66%) were strong performers, enjoying a high degree of operational leverage to rising oil prices. US integrateds (Exxon +57%; Chevron +27%) and
our US refining holding (Valero +42%) outperformed, benefitting from growing optimism around the US refining environment, plus general buoyancy in the US
stock market. Canadian integrateds (Imperial Oil +96%; Canadian Natural Resources +85%; Suncor +55%) were also strong, with high-cost oil sands operations
enjoying oil price leverage and growing free cashflow profiles.

Natural gas producers performed well, thanks to strength in the underlying commodity. Gazprom, which controls a significant proportion of gas imports in Europe
and China, returned 73%. Petrochina, which owns the majority of China’s domestic natural gas reserves, was up by 55%.

Weaker subsectors in the Fund included European mid and larger cap integrateds (Galp -3%; Repsol +21%; TotalEnergies +26%), the common theme here
being weaker prospects for downstream earnings, especially for refining operations exposed to the aviation sector, as Galp and Repsol’s are. In the oil services
sector, our main large cap pick, Schlumberger (+40%) underperformed the Fund but was a relatively good performer versus peers, whereas smaller cap offshore
services company Helix (-26%) struggled.

The contribution to performance of each position in the Fund is summarised in the following chart:

Estimated contribution by position for Global Enerqy Fund in 2021 (in USD
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Turning to the commodities, and 2021 saw a sustained tightening in the balance of the oil market. OPEC kept their discipline, maintaining their production quotas at
levels which allowed global oil inventories to decline. The recovery in global oil demand has been strong but uneven. OECD demand has lagged, held back by the
aviation sector, but non-OECD demand is now at new highs. Oil prices responded positively, with the Brent spot price up by around 50% over the year. European
and Asian natural gas prices reached record levels, driven by surging global power consumption, lower Russian supply and a shortage of coal. Rising oil and gas
prices created a positive backdrop for oil & gas equities. Energy was the strongest equity sector in the MSCI in 2021, having been the weakest in 2020.

Global oil demand in 2021 is estimated to have risen by around 5.5m b/day, the post-COVID economic recovery having gained momentum. After lockdowns in the
first quarter, accelerated vaccination programmes contributed to mobility improving across the world, especially US and Europe. Freight and industrial activity surged.
The area of oil demand that continued to lag was aviation. Globally, commercial flights in 2021 remained around 25% lower than in 2019. Even in this sector,
however, there were signs of improvement, with commercial flights ending the year down by less than 20% versus 2019.

OPEC, led by Saudi, were focused on micromanaging the oil market as demand improved. Their approach has been a cautious one, returning oil to the market but
in volumes that have kept the overall balance tight. Outside OPEC+, there was no significant supply response, leaving the direction of the oil price in OPEC’s hands.

OPEC+ started the year with quotas 7.8m b/day below ‘base line’. Saudi reacted to the softness in European demand in the first quarter with the unilateral decision
to remove a further 1m b/day from the market, which was later reversed. From March to June, OPEC+ increased their supply by 2m b/day. Then in July, the group
set out a clear trajectory for their output, announcing a monthly supply increase of 0.4m b/day from August 2021 to September 2022, adding to 5.8m b/day. At the
same time, the quota agreement was extended from April 2022 to December 2022. “OPEC+ is here to stay”, declared the Saudi Energy Minister after the July
meeting, adding that the OPEC+ spirit of cooperation would enable supply coordination beyond 2022 if required. The group has been disciplined, maintaining at
least 100% compliance with quotas every month in 2021.

Low investment in oil supply outside OPEC in 2021 further compounded an already weakened outlook for oil project investment, increasing the risk that new large-
scale oil projects will not be sufficient to satisfy demand. 2021 ended as the lowest year for large project additions since the early 2000s.



Guinness Asset Management Funds plc
Investment Manager's report (continued)

For the financial year ended 31 December 2021
Guinness Global Energy Fund (continued)

Review (continued)

For US shale oil, production has recovered from the lows of May/June 2020, but still sits around 1.2m b/day below the November 2019 peak of 10.4m b/day. Shale

oil producers added back drilling rigs, but at a significantly slower pace than in the 2016 cycle. Instead, equity markets rewarded companies that prioritised free
cashflow and dividends over the recycling of cashflow into additional drilling.

Overall, non-OPEC supply is expected to have recovered by 0.7m b/day in 2021, having fallen by 2.6m b/day in 2020. Given that demand has rebounded by over
5m b/day, it has fallen to OPEC to control market balance.

Thanks to the events described above, spot oil prices rose strongly in 2021. Brent started the year at $51/bl, moved up to nearly $70/bl in early March, before falling
to the low $60s/bl. The price then resumed its upwards trajectory, rising to over $80/bl in October. Uncertainty around the Omicron COVID variant created volatility
in the final few weeks of the year, the spot price dropping back into the $60s/bl, before rallying to close 2021 at $77/bl. Brent spot averaged $70/bl in 2021, versus
$42/bl in 2020. The five-year forward Brent price opened the year at $49/bl and rose by the end of December to $64/bl.

WTI oil prices in the US followed a similar path, with WTI reaching $77/bl by the end of December. Five-year forward WTI was up from $45/bl to $58/bl.

Brent spot vs five year forward oil prices (2017-21

100

90

80 .
Spot Brent price

70
60

o 5 year forward

Brent price

40

30

20

—Spot Brent price  —5 year forward Brent price

10

0

~ ~ ~ =] =] =] o0 (=] a (=)] (=3} o o (=] o - - - -
- — — -l - — — —t — - - o o~ ~ ~ ~ o ~ ~
(=] o (=] (=] o o o (=] o o o o (=] [=] [=] o o o o
o o < i o o o S o Uy o o b o o o i e L
S ©§ 3 = 5 $ 8 5 5 % @ &5 5 % @ s 5 % 3
= & o = =2 & a = =2 & & = =2 & a = =2 & o

Source: Bloomberg

For natural gas, several factors came together across to globe to drive prices materially higher. Surging power demand as many economies recovered from COVID;
cold weather in Europe; drought in Brazil and China curbing hydro output; higher European carbon prices; lower supply from Russia; and a shortage of coal in China
came together to create extraordinarily tight markets. The European gas price (using UK NBP) rose from $7.7/mcf to $21.0/mcf; Japanese LNG prices rose from
$7.3/mcf to $31.0/mcf; and the US spot price (Henry Hub) rose from $2.5/mcf to $3.7/mcf. In the US, exports of LNG reached new highs of around 11 Bcf/day, as
the arbitrage between US and European/Asian prices was wide enough to incentivise export operations to run at full capacity.

International natural gas prices 2005-21
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Guinness Asset Management Funds plc

Investment Manager's report (continued)

For the financial year ended 31 December 2021
Guinness Global Energy Fund (continued)
Outlook

Following a successful year of oil inventory management in 2021, the OPEC+ group will be looking this year to bring additional supply back into the market as
the oil demand trajectory allows. Their aim will be to keep global inventories under control, whilst achieving an oil price which satisfies the fiscal needs of its
members.

The path for oil demand will vary region by region, as developed markets plus China continue their strong vaccination roll out, whilst other emerging countries
remain more exposed to COVID. Overall, the IEA forecast demand in 2022 of 99.5m b/day, up by 3.3m b/day versus 2021. This would put global oil demand on
par with its previous peak in 2019, and on course to reach a new high in 2023. The IEA’s forecasts imply that oil demand in the OECD region will still, on average,
be around 3% lower in 2022 than in 2019. By contrast, demand in the non-OECD region in 2022 is expected to be around 3% ahead of 2019.

OPEC+ will maintain high compliance with quotas, remaining alert to any demand or supply issues that might require deviation from the 0.4m b/day monthly
increases in production currently planned until September. Iran remains the wildcard, with a possible 1m b/day supply increase if negotiations with the US
conclude successfully. If this occurs, OPEC+ will take it in its stride. We believe the oil price desired by OPEC is at around $65-70/bl, though they will welcome
a higher outcome if it does not destabilise the global economy.

We expect moderate growth from US shale production, with average production rising 0.5m-0.75m b/day versus 2021. Non-OPEC (ex US shale) will take its
share of the OPEC+ quota increases, but beyond that, there will be no major roll-out of large new projects, the cycle having peaked in 2020.

For natural gas, relief from very high prices should be forthcoming. Additional supply will come from Russia and Norway; China is increasing its coal supply, and
with normalised weather, hydro and wind generation will pick up again. Prices should settle back around $7-9/mcf, well down on current levels, but a significant
step up on 2019/20.

Despite the 2021 rally, energy equity valuations remain subdued. The MSCI World Energy Index now trades on a price to book ratio of 1.6x, versus the S&P500
at 4.9x. The relative P/B of energy vs the S&P500 remains close to a 55-year low.

Oil and gas companies are demonstrating a meaningful shift towards capital discipline, manifested in lower levels of reinvestment, lower levels of debt and a
return of free cash to shareholders. We forecast a free cashflow yield for our portfolio in 2022, assuming $65/bl Brent, of around 9%.

Energy equities offer attractive upside if our oil price, profitability and free cashflow scenarios play out. We believe energy equities currently discount an oil price
of around $55/bl. Adopting $65/bl Brent as a long-term oil price (consistent with the bottom end of OPEC’s desired range), we see around 40% upside across
the energy complex.

Guinness Asset Management Limited
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Investment Manager's report (continued)

For the financial year ended 31 December 2021

Guinness Sustainable Energy Fund (the “Fund”)

Performance summary in US Dollars: Class Y compared with MSCI World Net Return Index

Annualised Calendar years
1 year 3 years 5 years 2017 2018 2019 2020 2021
Fund +10.4% +38.7% +21.7% +21.1% -15.5% +31.4% +84.1% +10.4%
Index +21.8% +21.7% +15.0% +22.4% -8.7% +27.7% +15.9% +21.8%

Review

2021 was a positive for sustainable energy equities, with the Fund delivering a total return of 10.4%, underperforming the MSCI World Net Total Return Index
(+21.8%) by 11.4%.

The Guinness Sustainable Energy Fund is positioned to benefit from the many opportunities associated with the sustainable energy transition. As part of our
investment process, we have identified a universe of around 250 companies (market capitalisation of over USD$500m) that are most directly exposed to the theme,
and classify them into the following four sub-sectors:

. Displacement includes companies involved in the displacement or more efficient usage of existing hydrocarbon-based energy

. Electrification includes companies involved specifically in the switching of hydrocarbon-based fuel demand towards electricity, especially for electric
vehicles

. Generation includes companies involved in the generation of sustainable energy, either pureplay companies or those transitioning from hydrocarbon-
based fuels

. Installation (Equipment) includes companies involved in the manufacturing of equipment for the generation and consumption of sustainable energy

The largest positive contributors to the Fund in 2021 were our two Chinese generation companies (independent power producers) China Longyuan and China
Suntien. At the start of the year, China Longyuan announced a corporate transaction with its parent company CNH Energy and its sister company Pingzhuang
Energy that provided China Longyuan with a China A share listing while China Suntien’s share price increase reflected strong profit growth resulting from the start-
up of new wind projects. Their strong performance was sustained through the third quarter of 2021 as the Chinese economy rebounded strongly and warm weather
increased air conditioning demand, driving higher electricity prices and better margins for both.

Within electrification, Onsemi enjoyed numerous earnings upgrades through the year, as demand and pricing for its semiconductor products both rose. The company
announced plans to prune both its revenue base and manufacturing footprint to invest in high-value, high-growth applications served by its power and sensing-
biased semiconductor portfolio. Growth will be sacrificed in the 2022/2023 period while it focuses on higher margin businesses. Also within electrification, Gentherm
delivered strong results and good new contract awards, including a first production vehicle award for its new “ClimateSense” product which combines several
individual product lines (such as thermal products, electronics and software) into a system solution.

With displacement, Nibe Industrier was the greatest contributor, with the shares reacting to strong demand for heat pumps, solid underlying business performance
and a share split that increased accessibility of its shares. Of particular note was the company’s North American Climate Solutions business returning to growth and
signs that Nibe’s decentralised business model was providing good insulation against raw material cost inflation. Ameresco and Hubbell also delivered strong
contribution over the year.

The equipment (installation) sector was the weakest contributor with only three companies delivering a positive contribution over the year. Of note was Schneider
Electric, whose shares reacted positively to consistent improvements in business performance, and polysilicon manufacturer Dago New Energy which delivered a
significant contribution to the Fund during the first quarter of the year (prior to its sale from the portfolio) as a result of strong polysilicon demand and rising polysilicon
prices.

While the strongest performers came from all four sub sectors, the weaker performers came predominantly from the equipment (installation) sector. Siemens
Gamesa, TPl Composites and Vestas Wind Systems suffered from slowing momentum within the near-term wind macro environment (compounded by supply chain
pressures and raw material inflationary concerns) that trumped longer-term positive wind industry developments.

Other weak contributors included LG Chem whose shares were weak following a $1.9bn product recall with GM regards battery faults on the Chevrolet Bolt, and two
generation companies, Albioma and Iberdrola, which de-rated as a result of general market concerns around rising interest rates and the risk of greater regulation
to compensate for higher fossil fuel prices.
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Guinness Sustainable Energy Fund (continued)
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Guinness Asset Management Funds plc

2021 individual stock contribution, in USD
source: Bloomberg, Guinness Global Investors estimates
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In terms of attribution relative to the Guinness sustainable energy universe, the Fund delivered positive sector allocation and stock selection within efficiency (due
to a small sector overweight and advantaged stock selection as described above); electric vehicles (due to a bias towards power semiconductors and electronics
and avoidance of recently listed US SPACs); within independent power producers (due to exposure to Chinese wind-dominated IPPs and the avoidance of US
residential solar and pure-play high-growth solar IPPs that were weaker as a result of rising interest rate concerns); and within other equipment (due to avoidance
of weak hydrogen fuel cell and electrolyser companies as well as newly listed energy storage stocks).

The Fund delivered negative sector allocation and stock selection within batteries (due to lack of exposure to battery raw material companies as well as pure-play
cathode and anode manufacturers); and within solar and wind equipment (where we held overweight positions to sectors and manufacturing companies that suffered
from raw material cost inflation and supply chain issues).

Activity

Early in the year, we sold Dago New Energy and replaced the holding with a position in Infineon Technologies. We also added Eaton towards the end of the year.

. Daqo is a fast growing, low cost, China based manufacturer of polysilicon, whose shares increased by more than eight times since the start of 2019.
While underlying profitability has increased at Daqo, we are concerned that the share price now fully reflects a very optimistic outlook for long term
polysilicon pricing and company growth.

. Infineon Technologies designs, manufactures, and markets semiconductors with a focus on the automotive, industrial power control, power
management and digital security markets. Having recently acquired Cypress Semi, we believe that Infineon is very well placed to benefit from the
industry’s need for greater semiconductor (especially power semiconductor) content in electric vehicles.

. Eaton is a US listed, US$65bn market capitalisation specialized producer of highly engineered products and services. These offerings are designed to
solve customer pain points in vital portions of the world’s infrastructure. We believe Eaton has mostly positioned its portfolio in profitable niches that
should benefit from secular trends like energy transition and electrification, to propel long-term growth.
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Investment Manager's report (continued)

For the financial year ended 31 December 2021

Guinness Sustainable Energy Fund (continued)
Portfolio Positioning

Over the period, the weighting to consumption (i.e. the demand side of the energy transition) increased from 36.7% at the end of 2020 to 43.4% at the end of
December 2021 while the weighting to renewables (i.e. supply side) fell from 60.4% to 51.3%. Within these subsectors, our exposure to electric vehicles increased
from 16% to 22.8% while our weighting to installation (equipment) fell from 35.8% to 28.2%. The sector and geographic weightings of the portfolio at 31 December
2021 were as follows:

Sector breakdown Dec. 31, 2021
Displacement

Efficiency 11.8%
Electrification

Battery 8.8%
Electric vehicles 22.9%
Generation

IPP 18.9%
Utility 4.1%
Installation

Equipment 28.2%
Cash 5.3%
Total 100%
Geographic breakdown Dec 31, 2021
USA 38.2%
China 9.4%
Spain 7.2%
Germany 6.9%
South Korea 6.4%
Canada 6.3%
France 5.4%
Sweden 4.2%
Ireland 3.7%
Denmark 2.9%
UK 2.4%
Israel 1.6%
Cash 5.3%

Outlook

The year of 2021 saw continued positive momentum for the energy transition. Policy commitments and investments were made to accelerate the decarbonisation of
the global energy sector. Offsetting this, we saw raw material cost inflation, supply chain issues and some political tensions which have slowed the pace of growth
and profitability in certain subsectors. Against this backdrop, our portfolio has seen improved cash return expectations versus twelve months ago. It continues to
offer broad exposure to companies that are well placed to benefit from an energy transition that will gather pace through the remainder of this decade.

After very strong policy support in 2020, we witnessed further policy commitment in 2021. The most significant policy milestones last year included:

. President Biden returning the US to the Paris Agreement, and announcing significantly increased 2030 GHG reduction targets;

. the influential 2021 IPCC climate report, which highlighted the importance and urgency of pursuing a 1.5° warming or net zero 2050 scenario;

. the COP15 Biological Diversity Conference, at which President Xi gave more clarity on how China would meet its climate targets over the coming years,
including a major expansion in solar; and

. and the COP26 climate conference, which introduced new net zero targets, additional country pledges and some “alliances of the willing” to reduce coal
usage and methane emissions.
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Guinness Sustainable Energy Fund (continued)
Outlook (continued)

In addition to enhanced policy commitment, 2021 saw major steps forward for various aspects of the transition. We saw around 290 GW of new renewable generation
capacity installed, 10 GW higher than the record installations seen in 2020 and nearly 100 GW higher than the 194 GW installed in 2019. Solar represented nearly
two-thirds of the new capacity additions, followed by wind then hydro. Renewable electricity generation increased by around 6% to over 7,900 TWh, outpacing global
electricity demand growth (4.5% in 2021). Electric vehicle sales surged, reaching around 7% of global light auto sales, up from just over 3% in 2020. Sales were
particularly strong in China and Europe. And investment into energy efficiency also accelerated, with building infrastructure remaining a key focus for spending. 2021
was also a year in which the complexities of a shift to a lower carbon economy become more evident.

In Europe, record natural gas prices became a major political headache, forcing governments to seek protection for consumers from the extreme price spike. On the
one hand, observers could point to extraordinarily high post-pandemic power demand, plus the tactics of President Putin to withhold gas exports into Europe, as
reasons for the extreme prices. But on the other, the spike has been driven by an attempt to shift away from carbon intensive coal usage in China, and the impact
of a rapidly rising carbon price in Europe, which is affecting the behaviour of utilities.

In the US, Democratic Senator Joe Manchin has blocked the path of the “Build Back Better” (BBB) bill, a cornerstone spending plan of the current administration
which includes various clean energy related provisions designed to accelerate the transition. Manchin represents West Virginia, a major coal producing state, and
claims the bill will “risk the reliability of our electric grid and increase our dependence on foreign supply chains”.

After many years of consistent cost reductions, 2021 also saw the emergence of inflationary conditions and supply chain pressures across the breadth of the
sustainable energy sector. Energy transition technologies and equipment are typically raw material intensive (leaving them exposed to raw material inflation) and
are dominated by Chinese manufacturing (50% of all wind turbines and 70% of all solar panels are manufactured in China), leaving importers exposed to supply
chain inefficiencies and higher freight costs.

Natural gas prices will moderate; there will be a resolution to Manchin’s opposition to BBB, and most areas of raw material inflation will settle down and be trumped
by scale and technological improvements. But the world is waking up to the fact that although the energy transition will result in economic and environmental gains,
policy decisions have the potential in the short-term to cause economic and political friction.

Against this backdrop, the Fund has seen improved cash return expectations and delivered a total return (USD) of +10.4% vs the MSCI World Index (net return) of
+21.8%. Within the portfolio, outperforming sectors included Chinese wind generation, EV component suppliers, poly-silicon (for solar) and efficiency.
Underperforming sectors included European green utilities, solar component manufacturers and wind developers.

Looking ahead to 2022 and beyond, we expect further acceleration of the transition:

. On the supply side of the energy transition, the IEA is forecasting that renewable power additions over the coming five years will be just over 1,800 GW;
anear 50% increase on its previous five-year forecast published twelve months earlier. The increase is driven by a further reduction in the levelized cost
of electricity for renewables.

. The IEA has described solar power as “the cheapest electricity in history” and, despite near term headwinds and cyclical cost inflationary factors, large-
scale solar remains at the bottom end of the cost curve. Globally, we expect solar installations to grow in 2022 by over 20%, led by China, India, Middle
East and other parts of Asia. It is likely that poly-silicon prices have peaked, bringing cost relief for cell and module manufacturers. The outlook for solar
in the US this year is less certain due to various issues (stimulus spending, net metering and Chinese import issues).

. Global wind installations are expected to be around flat in 2022, as changes in tax incentives, COVID-related logistics issues and raw material cost
inflation are worked through. Onshore installations should pick up meaningfully in the middle of the decade, and there is clear momentum in offshore
wind, albeit with a 3-4 year lead time. President Biden has recently called for the US to have 30 GW of offshore wind by 2030 (current installed base =
<1 GW), which would represent a step change for the industry.

. Energy efficiency will continue to receive a good proportion of post-COVID stimulus spending, with a continued focus on buildings. We expect an
acceleration in the penetration of LED lighting, insulation and heat pumps, as well as a focus on grid and transmission upgrades. The IEA estimates that
to meet current government policies, energy efficiency spending needs to increase from a recent average level of around $250bn pa to around $375bn
this decade and nearly $550bn in the 2030s.

. EV sales should exceed 9 million in 2022, representing around 10% of total passenger vehicle sales, taking the global EV stock from 16 million vehicles
to 25 million vehicles. Lower EV prices, greater brand choice and growing consumer appetite continue to be the key drivers of improved EV sales.

. Battery demand for use in EVs and energy storage will accelerate in 2022. We expect new battery capacity of nearly 300 GWh to be sold this year, up
by around 25% versus 2021. Raw material cost inflation will continue to have an impact in 2022, but rapidly increasingly manufacturing capacity, coupled
with technological improvements, will continue to push average battery pack costs towards $100/kWh, the level at which mass market EVs become
affordable.

The outlook we summarise here is broadly consistent with current government activity and observable investment plans. To be clear, however, the growth described
falls well short of the energy transition activity needed to achieve a net zero / 1.5 degree scenario in 2050, as targeted by the IPCC and at COP26. In a net zero
scenario, the deployment of renewable generation capacity, penetration of EVs and battery storage, use of alternative fuels and implementation of energy efficiency
measures will need to accelerate markedly.

At 31 December 2021, the Fund traded on a 2022 P/E ratio of 24.5x and 2022 EV/EBITDA multiple of 13.2x. The Fund trades at about a 20% premium to the MSCI
World Index, which we see as justified given the attractive growth rates available to invest in across the sector. As a sense check, consensus EPS growth (2021-
2023E) of the portfolio (at 21.3%pa) is well ahead of the MSCI World (at 13.5%pa). Looking over the next five years, we believe that the portfolio is likely to deliver
average earnings growth of around 13%pa, comfortably ahead of growth in the MSCI World.

Guinness Asset Management Limited

14



Guinness Asset Management Funds plc
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For the financial year ended 31 December 2021
Guinness Global Money Managers Fund (the “Fund”)

Guinness Global Money Managers Fund
Performance summary in US Dollars: Class Y compared with MSCI World Net Return Index

Annualised Calendar years
1 year 3years 5years 2017 2018 2019 2020 2021
Fund +42.0% +26.9% +15.0% +35.1% -27.2% +32.1% +8.9% +42.0%
Index +21.8% +21.7% +15.0% +22.4% -8.7% +27.7% +15.9% +21.8%

Review

The Guinness Global Money Managers Fund (Class E) in the year to 31 December 2021 produced a total return of 42.0% (USD). This compares to the return of
the MSCI World Index (net) of 21.8% and the MSCI World Financials Index (net) of 27.9%.

The year of 2021 saw some return to normality following the onset of the COVID-19 pandemic in 2020. The roll-out of vaccines and the easing of lockdowns were
accompanied by an economic recovery, disturbed at times by the emergence of new variants. Despite these challenges, global gross domestic product grew,
completing the transition from recovery to expansion and eventually surpassing its pre-pandemic peak. The economic recovery has brought with it challenges,
including raw material inflation, supply chain friction and labor shortages.

Equity markets responded strongly in most regions, with the S&P 500 Index in the US ending 2021 close to a record high. In addition to the vaccine roll-out, markets
were supported by various other positive developments, including healthy corporate earnings and rising consumer demand. In the third quarter, US corporations
reported record profits—both in dollar terms and as a share of GDP. That came as consumer spending generally trended higher throughout the year, rebounding
from pandemic lows. Global equities, as measured by the MSCI All Country World Index, rose by 18.5%. Developed international stocks lagged the US but were
notably stronger than emerging markets, which saw the MSCI Emerging Markets Index fall by 2.5%.

In fixed income markets, the 10-year Treasury yield recorded its biggest annual rise since 2013. US bond returns were negative, making Treasuries one of the year's
worst-performing major bond markets. The corporate bond market performed a little better than government bonds, but still trailed equities by a significant margin.

Against this backdrop, the money management sector performed well, with nearly all subsectors outpacing the MSCI World:

Money management subsector performance in 2021 (total return in USD)
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The alternative asset management (including private equity and hedge funds) and small-cap diversified asset managers were outperformers over the year, whilst
wealth managers and micro-cap (<$0.5bn market cap) asset managers generally lagged.

It was a strong year for the Fund, with overall returns of 42.0%, outperforming all subsectors bar alternative asset managers. A number of the strongest performers
in the portfolio were private equity companies (Blackstone +107%; KKR +86%; Ares Management +78%). All three companies benefitted from persistence of private
equity inflows in 2021, underpinned by low interest rates, which has incentivized longer-duration investing to achieve targeted returns. Private markets have also
outperformed public markets over the last five years, bring additional interest, plus the promise of diversification for investors. Indeed, the table of organic net fund
raising across the global money management space was dominated last year by the private equity sector, outpacing active funds, passives and ETFs. The alternative
managers have also enjoyed strategic expansion into the insurance and retail investor sectors, increasing confidence in the next fundraising and deployment cycles.

The Fund’s one position in the exchanges sector, Nasdaq (+60%), was an outperformer. Nasdaq has done an impressive job of growing its recurring revenues, up
by 19% year-on-year, which have helped to reduce the company’s reliance on volatile trading revenue. The software-as-a-service division was a particularly good
performer.
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Review (continued)

Amongst our small and mid-cap asset management holdings, our ownership of Liontrust (+73%) was particularly beneficial. Liontrust enjoyed a transformative year.
Assets under management were £36bn at 30 September 2021, an increase of 73% versus September 2020. AUM growth has come via a mix of organic net inflows
and some well-judged acquisitions, including the purchase of Neptune Investments and Architas’ UK investment business. Stronger financials allowed Liontrust to
double its latest interim dividend compared to the equivalent payment twelve months before. Staying in the UK mid-cap space, and we saw a significantly weaker
return from Jupiter Asset Management (-3%). Jupiter trades cheaply versus peers but has suffered consistent net outflows since the middle of 2020, biased towards
UK and European equity strategies.

Within the wealth management sector, our holdings in UK wealth managers (Brewin Dolphin +26%; Rathbones +33%) were slight underperformers, held back by
lower exposure to US markets and some pressure on operating margins, as spend on internal infrastructure increased. Elsewhere in the portfolio, however, we saw
a positive response to Canadian asset manager, Cl Financial (+75%), making a move into the wealth sector. Over the last two years or so, the company has
undertaken a major buying spree in the US’s RIA industry, establishing a major new US wealth platform.

Outlook

A cyclical lift in markets, fuelled by low interest rates and quantitative easing, created an environment in 2021 where many money management firms achieved
record profits. And yet, 2021 was also a year when the pressures of active to passive rotation in equities, plus associated fee pressures were ever present. What is
also clear is that the money management sector continues to evolve rapidly. In a recent study by Willis Towers Watson, they note that nearly half of the names on
their list of the largest 500 asset managers in 2009 were no longer present on the equivalent list ten years later. Here, we consider some of the key trends currently
shaping the sector.

Active to passive rotation

The last decade has seen a significant growth in the use of easily accessible passive products, notably ETFs. Increasingly, the winners in the ETF/passive world are
those achieving significant scale at low cost, so maximizing their operating leverage.

Despite the growth of ETFs, data for active mutual fund flows in the US for 2021 indicates small net positive flows overall, comprising inflows for the active bond
sector, largely offset by outflows from active equity and hybrid funds.
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Within the active equity fund sector, outflows have been dominated by ‘domestic’ equities, skewed towards US large-caps. Flows out of non-US equity funds have
been far more modest, with some regions (e.g. emerging markets) seeing net equity inflows.

Data from the US ETF industry shows inflows across equity ETFs, bond & income ETFs and hybrid ETFs in every quarter since the start of 2017. There has been a
notable ramp-up in equity ETF net inflows over the most recent four quarters, matching aggregate inflows for the previous ten quarters:
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Active to passive rotation (continued)
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As we have said for some time now, the secular shift from active equities to passive/ETF equities will continue to be a headwind for larger low active share traditional

managers, whose products lack sufficient differentiation. This is particularly true in the US domestic equity sector, where funds that are failing to outperform their
benchmarks are being substituted for a lower cost passive option.

The pressure on active managers to outperform their benchmarks remains constant. As investors in the sector, we must continue, therefore, to seek out effective,
outperforming, active management in the companies we own. These are managers who can successfully offer products that outperform their benchmarks, will likely
have a high active share (if compared to benchmarks), have a high tracking error. And these firms must be able to demonstrate performance quality and investment

process quality (isolating skill from luck). There are some examples of very large active managers who are still successful in this regard, but the hunting ground is
more likely to be sub $100bn in AUM.

The extent to which we own traditional active managers in the Fund is also, of course, a function of valuation. Despite a good year in 2021, the valuations of traditional
US asset managers continue to look undemanding. For much of the period between 2005 and 2015, traditional asset managers traded at a forward P/E premium to

the S&P 500. Since 2015, the S&P 500 has moved to a premium, reflecting the challenges which active traditional managers now have in attracting assets versus

the passive competition. Notwithstanding those challenges, the forward P/E spread to the S&P 500 has widened to 10.5 (23.0x vs 12.5x), which is at the high end
versus history.

Forward P/E ratio of traditional US asset managers vs S&P 500
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Private markets

Private markets continued to be among the fastest growing asset classes in 2021, with alternative asset managers reaping the benefits. The key driver of this growth
has been investor demand for exceptional performance and uncorrelated returns. In particular, the institutional channel continues to see a shift to illiquid alternatives
(e.g. private equity, real estate, private debt, infrastructure) which is benefitting the largest alternative firms like Blackstone, Ares and Apollo. Alternative asset
managers face less threat from passives than large low active-share traditional managers, and therefore sit well placed to continue to grow assets as investors seek

differentiated returns.

Average fee rates for alternatives vs other asset classes
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We expect one of the key drivers of AuM growth (CAGR of 10%+) in private markets over the next few years to be an increasing allocation from underrepresented
segments of the market. In particular, a number of the larger private equity firms are developing new structures and delivery models designed to open access to
retail wealth investors. This is being achieved by technology-driven platforms improving distribution, new products that provide increased liquidity and diversification,
plus regulators creating new retail investment structures.

The shift to ESG will also be a key growth theme. Europe has led the charge, with private ESG assets more than doubling from 2015 to 2020 (20% CAGR). We
expect growth in this segment from 2020 to 2025 to accelerate to around 30%pa, leading to around EUR1trn of European private market assets by 2025.

European private markets AuM: ESG vs non-ESG (EUR bn)
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Guinness Global Money Managers Fund (continued)
Dividends and valuation

We continue to focus on the dividend being generated by companies in our portfolio. Companies in this sector tend to generate significant excess cash, and usually,
Boards are willing to return the cash to shareholders in the form of dividends. At 31 December 2021, the portfolio currently shows an average gross dividend yield
for 2022 of 4.1% (n.b. this is rolled up in the Fund rather than paid out), well ahead of the MSCI World at 1.8%. The portfolio dividends estimated for 2022 is, on
average, around 9% higher than 2021 dividends.

Guinness Global Money Managed Fund: estimated 2022 dividend yield (%) by position
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It is important to consider the sustainability of the portfolio’s yield: dividend harvesting is of little use if it represents a return of capital rather than a return on capital.
At 31 December 2021, the median dividend cover (defined as the ratio of estimated 2019 net earnings to dividends paid to ordinary shareholders) of the Fund stood
at around 2.2x (up from 1.9x at the end of Dec 2019), with all companies owned achieving at least 1x cover. We take comfort then that the ‘affordability’ of portfolio’s
dividend remains good.

At 31 December 2021, the P/E ratio of the Fund was 14.6x 2021 earnings. This sits at a significant discount to the broad market, with the MSCI World trading on a

2021 P/E ratio of 23.2x.

Fund P/E 14.6 13.5
MSCI World P/E 232 193
Premium (+)/
Discount (-)

Source: Bloomberg; Guinness Global Investors

-37% -30%

In the longer term we expect asset managers as a sector (and therefore the Fund) to outperform the broad market, due primarily to the ability of successful asset
management companies to grow their earnings more rapidly than the broad market.

The Fund remains positioned to capitalise on the increasing value of successful companies in the sector.

Guinness Asset Management Limited
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Investment Manager's report (continued)
For the financial year ended 31 December 2021

Guinness Global Equity Income Fund (the “Fund”)

Performance summary in USD: Class Y compared with MSCI World Net Return Index

Annualised Calendar years
1 year 3 years 5 years 2017 2018 2019 2020 2021
Fund +22.2% +19.8% +14.3% +20.0% -5.2% +26.0% +11.5% +22.2%
Index +21.8% +21.7% +15.0% +22.4% -8.7% +27.7% +15.9% +21.8%
Review

In 2021 the Fund produced a total return of 22.2% (TR in USD), compared to the MSCI World Index return of 21.8%. The Fund therefore outperformed the Index by

0.4%.

The IA Global Equity Income Sector returned 17.6% (TR in USD), and the Fund outperformed its peer average by 4.6%.

Since launch, 11 years ago, the Fund ranks 1st out of 12 Funds in the IA Global Equity Income sector. It has produced a cumulative total return of 201.7% (TR in
USD) compared to the sector average of 125.8% — an outperformance of 75.9% The Fund has outperformed its sector peers in 9 of the 11 years the Fund has been
in existence.

In 2021, Covid-19 statistics, tiered lockdowns, unprecedented inflation, supply-chain shortages, and interest rate expectations dominated financial headlines for
most of the year, yet equity markets instead focused on central bank stimulus, vaccine optimism, and corporate earnings growth as they ended 2021 with stronger-
than-average returns.

Further, looking in more detail at the market and Fund performance in 2021, we identify 3 broad trends in terms of style/rotation:

MSCI World Growth Index / MSCI World Value

MSCI World Growth Index / MSCI World Value Index
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the start of year to mid-May (31.12.2020 to 14.05.2021) when value outperformed growth on the back of the ‘reflation/reopening trade’ that started in
November 2020 when the news of a successful vaccine was released and both economic growth-sensitive value stocks (such as Energy and Industrials)
and rate-sensitive value stocks (like Banks) did well. Overall the Fund outperformed the benchmark by 0.8% (TR in USD) over this period with our
holdings in Industrials (ABB, Eaton, Raytheon) and Financials (Aflac, CME, Arthur Gallagher, Blackrock) performing well.

mid-May (14.05.2021) to late-September (21.09.2021) when this ‘reflation’ trend reversed and growth outperformed value as the Delta variant came to
prominence, and we started to see a slowdown in the economy and a coincident fall in rates with US 10yr treasury yields dropping from 1.7% back to
1.2%. The Fund underperformed the benchmark by 2.9% (TR in USD) in this period (as we might expect in a growth-led rally), but ‘quality’ companies
also performed well as the market focused on a slower growth outlook and increased market uncertainty — which aided Fund performance. IT companies
held such as Microsoft, Broadcom, and Paychex performed strongly, as did Healthcare stocks such as Novo Nordisk, Sonic Healthcare, and Roche.
Over the period the MSCI World Growth Index was up 15.19% (TR in USD) vs the MSCI World Value Index up 1.34% — a 13.85% differential.

late-September (21.09.2021) to year end (31.12.2021) when value and growth switched in-and-out of favor as markets dealt with another Covid-19
variant, supply-chain shortages, higher inflation, a more hawkish Fed ‘pivot’, and increased worries around China and global growth in general. The risk-
off mood in markets aided the Fund’s relative performance given its high quality, defensive attributes. By seeking companies with persistently high
profitability, strong balance sheets, robust competitive advantages, and attractive valuations, the Fund’s holdings held up better in the sell-off bouts,
which dragged on those companies that bore relatively greater Covid, inflation, and interest rate risk, e.g. travel companies (airlines/hotels), companies
with little pricing power, growth stocks with extreme valuations, and companies with high debt levels. In this period the Fund’s companies weathered the
various uncertainties and the Fund outperformed the MSCI World Index by 2.6% (TR in USD).

It is pleasing that the Fund navigated these different market environments well — generally outperforming the MSCI World High Dividend Yield Index and peers.

Overall, over the course of 2021, whilst value and growth stocks rotated in and out of favour, quality stocks outperformed both styles, and with less volatility. This
benefitted the Fund'’s relative performance.
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Investment Manager's report (continued)

For the financial year ended 31 December 2021
Guinness Global Equity Income Fund (continued)
Review (continued)
MSCI World Growth vs Value vs Quality
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Large-cap stocks, and developed markets, also broadly outperformed their counterparts as investors seemingly sought greater safety in large companies with less
growth uncertainty.
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With stock valuations broadly higher versus their historic averages, equity market performance across all sectors was generally driven by higher earnings growth as
companies recovered from the lockdown-induced slowdowns experienced in 2020.

MSCI World sectors - total return br n: 31st D ber 2020 - 31st December 2021
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Since 2001, when Bloomberg began compiling sector data, last year marked the first time that all 11 sectors posted double-digit returns. Amongst the best performers
were the Energy, Real Estate and Financial sectors, which were the only three to see negative returns in 2020.

Over the course of the year, for the Fund, strong stock selection in Industrials, IT and Healthcare more than offset weaker allocation effects from owning no Banks,
no REITs, and no Energy stocks — all sectors which performed strongly in the year — and from being overweight Consumer Staples, which generally lagged the
market through 2021. Our underweighting to Utilities, Consumer Discretionary, and to Communication Services all also aided the Fund's relative performance.
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Investment Manager's report (continued)

For the financial year ended 31 December 2021
Guinness Global Equity Income Fund (continued)

Review (continued)

Our largest overweight in the Fund is to the Consumer Staples sector, with approximately 27% of holdings (c.20% overweight vs benchmark). Whilst this proved a
drag on performance in the year, we believe that most developed global markets have now likely passed through the ‘recovery phase’ of the economic cycle, where
companies that see the fastest recovery in their earnings outperform. We believe we are now in the phase of the cycle where fundamentals will drive returns, i.e.
companies that offer steady compounding earnings and reasonable valuation will be rewarded. We continue to see many high-quality Consumer Staples companies
trading at valuations around their 5- or 10-year average, which we do not necessarily see in other sectors.

Energy was the best performing sector in 2021 with both WTI and Brent Crude Oil prices hitting new highs in the year, and Real Estate and Financials also did well
as Banks benefitted from higher inflation and interest rate expectations. As these sectors participated in what is known as the reflationary trade, this helped markets
like the UK perform strongly given higher exposure to these sectors. In the Fund, we have no exposure to the Energy or Real Estate sector and nor have we ever
owned any Banks. Companies within these sectors tend not to show up in our investible universe due to our focus on companies which have persistently high returns
on capital and strong balance sheets. The stringent quality criteria excludes most companies within the commodity-based and regulated sectors where a business’
profitability can be particularly sensitive to exogenous factors.

Despite no exposure to these sectors, we still believe that the Fund is somewhat naturally hedged against inflation given its focus on dividend-paying — and specifically
dividend-growing — companies.

Dividend

For the Fund, the total dividend distributed for the full year 2021 grew 1.5% compared to 2020 (GBP Y-class), and the annualized growth of the dividend since launch
is now 4.6%. We note the strength in Sterling over the year reduced the dividends received from our non-UK holdings in GBP-terms; the Fund grew its distribution
4.9% in EUR terms (EUR Y-class) and 8.9% in USD terms (USD Y-class), which compares to the change in average FX rates of 3.3% for GBPEUR and 6.7% for
GBPUSD for 2021 vs 2020.

Compared to 2019, the overall dividend in 2021 was 0.9% higher than pre-pandemic (GBP Y-class). This compares to -15.5% lower and -20.9% lower for Europe
(STOXX 50 Index) and the UK (FTSE 100 Index) respectively.

Based on year-end prices, the Fund had a 12-month trailing dividend yield of 2.2% (net of withholding taxes), 29% higher than the benchmark MSCI World Index
dividend yield of 1.7% (gross of withholding taxes).

In the Fund, the average dividend growth for 2021 was 6.3%. Out of our 35 holdings
. 31 companies grew their dividend
. 3 companies kept their dividend flat
. 1 company reduced its dividend
. 0 companies cancelled their dividend

This follows on from 2020, which saw 28 companies grow their dividend, 6 keep their dividend flat, only 1 company reduced, and none completely cancelled their
distribution

Activity

In 2021 we sold 1 position (Anta Sports) and replaced it with 1 new position (Texas Instruments), leaving the portfolio with 35 positions at the end of the year.
This change reduced our Consumer Discretionary and Asian exposure, whilst adding to our IT and US exposure.

Portfolio Positioning

We continue to maintain a fairly even balance between quality defensive and quality cyclical/growth companies. We have approximately 45% in quality defensive
companies (e.g. Consumer Staples and Healthcare companies) and around 55% in quality cyclical or growth-oriented companies (e.g. Industrials, Financials,
Consumer Discretionary, Information Technology, etc). Within Financials, however, we do not own any Banks, which helps to dampen the cyclicality of our Financials.

The Fund also has zero weighting to Energy, Utilities, Materials, and Real Estate.

Geographically, the Fund is diversified around the world with 54% in the US, 39% in Europe and 6% in Asia-Pacific. Within the Asia-Pacific region we have one
company listed in Taiwan (Taiwan Semiconductor) and one company listed in Australia (Sonic Healthcare).

Outlook

The four key tenets to our approach are: quality, value, dividend, and conviction. We follow these metrics at the portfolio level to make sure we are providing what
we say we will. At year end, we are pleased to report that the portfolio continues to deliver on all four of these measures relative to the MSCI World Index benchmark.

Based on the measures, holistically, the high-conviction Fund has companies which are on average better quality at better value versus the index and with a higher
dividend yield. The Fund at the end of the year was trading on 18.0x 2022 expected price-to-earnings; a discount of 11.5% to the broad market, with a dividend yield
premium of 29%.

In 2021, the economic recovery endured even as the battle against Covid-19 and its variants continued. With the onset of the Omicron variant in late November, it
remains to be seen whether lockdowns — and a halt to global economies — will resurface. So far, Omicron is showing far greater transmission levels but milder
symptoms, as evidenced by daily cases, hospitalizations, and death rates, and stocks moving to a record high in the final weeks of 2021 suggests that investors do
not expect significant shutdowns. This will continue to be a critical factor in determining the economy’s trajectory for 2022.

Further, strong earnings were an important driver of 2021’s strong stock market performance and companies’ ability to successfully absorb higher input costs and
pass them onto their consumers will play an important role in future earnings results too amid persistent supply chain challenges. Inflation is also proving stickier
than many anticipated and the Fed’s hawkish view affirms this. However, inflation should stabilize once the economy completes its reopening, when supply chains
are fully operational, and labour shortages ease.

As we look ahead to 2022, we are confident that the companies in the portfolio are well placed from a pricing power perspective, and we note the defensive nature
of the portfolio — which has outperformed in all market corrections since launch in 2010 — gives us confidence heading into what, currently, appears more volatile
markets. We believe the holdings we have selected in the Fund remain very robust and are well placed to weather whatever the new year brings; our perpetual
approach of focusing on quality compounders and dividend-growers should continue to stand us in good stead in our search for rising income streams and long-
term capital growth.

Guinness Asset Management Limited
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Investment Manager's report (continued)
For the financial year ended 31 December 2021

Guinness Asian Equity Income Fund

Performance summary in US Dollars: Class Y compared with MSCI AC Pacific ex Japan Net Return Index

Annualised Calendar years
1 year 3 years 5 years 2017 2018 2019 2020 2021
Fund +11.1% +12.7% 10.5% 36.5% -15.5% +19.0% +8.1% +11.1%
Index -5.8% +11.7% +10.3% +36.9% -14.5% +20.3% +23.0% -5.8%

Review
The Fund rose 11.1% in 2021 compared to the MSCI AC Pacific ex Japan Net Total Return Index which fell 5.8%.

Most of the absolute gains made by the Fund came in the first half of the year while the relative performance, from holding onto them, came in the second half of
the year. Stock selection made an important contribution this year notably with our China exposure outperforming the MSCI China Index. The main contributors to
performance in 2021 were our holdings in financials, Health care, and Technology but we also saw contributions coming from holdings in the communication services,
consumer discretionary and real estate sectors.

Over the whole COVID period, taking the under-performance in 2020 and its outperformance in 2021, the Fund was up 20.2% and outperformed the index which
rose 15.9% by 4.3%.

Consumer price inflation has taken off in developed markets. Asia has seen consumer prices move higher as well but to nothing like the same extent. Korea is the
only one that has felt a need to raise interest rates in response to domestic price increases. One of the key factors that lies behind the consumer price inflation
spike, which does have an effect in Asia, is the rise of factory input prices, Producer Price Inflation (PPI). The cost of materials and components, from wood to
semiconductors, has risen sharply. All our manufacturing businesses from household goods, consumer durables, textile makers and semiconductor producers have
reported this issue. They have responded in various, and sometimes multiple, ways to enable a combination of cost saving, cost pass through and higher average
selling prices.

Trade growth remained a bright spot across Asia especially out of China, Taiwan and Korea and the Chinese Yuan strengthened to its highest level against the US
dollar in over 3 years. It has been a sustaining force for consumer confidence in Asia. China exports were 35% higher than pre-pandemic levels and total
merchandise trade (exports and imports of goods) exceeded $6 trillion for the first time. Korean exports were higher, but supply disruptions had a greater impact. It
has a much more diverse export mix than most countries that includes capital equipment, petrochemical plant and ships. Car exports are substantial through Hyundai
and Kia in particular, which have been affected. It is also a major producer of household appliances, another area that has been disrupted.

China’s domestic policies in 2021 have been the most contentious issue for investors but although swift and with high immediate impact in implementation, the
underlying rationale is consistent with both China’s stated aims and indeed in what we are seeing in the US, Europe and UK. The regulatory changes imposed upon
the technology and e-commerce sector in China come against a backdrop of market concentration and increasingly anti-competitive behaviour. These companies
now face a mix of intensifying competition and regulatory change. 2021 was not their year, but we have no doubt that they still have a big part to play in the China
and Asia story. The second policy area to rattle investors has been China’s crackdown on debt accumulation by real estate developers which has sent a chill through
the housing market. This has long been a thorn in the side of policy efforts to reduce aggregate borrowing and we think is designed to ensure long term economic
health rather than spike investors or destabilise the property market.

Dividends

Dividends in Asia fell sharply in 2020, where many companies’ dividend policies are tied to profits, and were down 16.9% in USD for the benchmark. The Fund’s
dividend however, held up better than the market in 2020 and rebounded 23.8% in 2021 compared to that of the market which rose 10.8%. The distribution for 2021
was 5.7% higher than 2019. and was higher than the pre-pandemic dividend in 2019 Over the life of the Fund, the distribution has grown by an average of 1.1%
per annum compared -0.2% per annum for the market. In the portfolio, 26 companies grew their dividend, 1 kept the dividend flat, 8 dividends fell, and we saw 1
dividend omitted.

Activity

We have changed on average 3 positions per year since the launch of the Fund in 2013. There was a more significant re-positioning of the Fund in 2019 and 2020
over and above the average that were made according to our view that, unrelated to COVID, market conditions were changing that would make higher share
valuations much harder to come by unless well supported by earnings and dividend growth. This weakened the case for those companies that fall into the ‘deep
value’ category where the valuation is low, the dividend yield is high but with little or no growth on offer. The process of repositioning was interrupted by extreme
market volatility in early 2020 but nevertheless was completed that year and it set us up for the year we have just had.

In 2021, there was one change to the portfolio in the first half of the year. We sold China Mobile and replaced it with China Overseas Land & Investment (COLI).
Both stocks offer a similar yield but COLI's returns on capital, earnings growth and dividend growth profile are superior to those of China Mobile, in our opinion.
COLl also trades at a significantly lower valuation to China Mobile. Over the past five years, COLI has grown its dividend at an average annual rate of 14.1%, paying
out 25% of its earnings (25% pay-out ratio) compared China Mobile, whose dividend has grown 4% over the same period with a 43% pay-out ratio.

The Chinese real estate developer sector is not a popular area hence the low and, in our opinion, attractive valuation. COLI’s circumstances are significantly different
from those of the privately owned companies with much higher cash and much lower debt levels. The company is rated as an investment grade debt issuer at BBB+
by Standard & Poor’s, Baa1 by Moody’s and A- by Fitch. We see this company as having a solid financial platform and with many of its peers now focused on
managing liquidity, COLI is in a good position to acquire land for future development at lower cost in the absence of competitive bidding. We are looking for average
earnings growth of 7% p.a. over the next couple of years, a yield of 5% and dividend growth in line with earnings.

Portfolio Positioning

The Fund is overweight to consumer discretionary, consumer staples, financials, health care and technology companies and is underweight communication services
and industrials as well as energy, and materials which, typically for cyclical reasons, are unable to sustain our minimum return on capital requirements. The Fund
has an overweight to real estate through its holdings in real estate investment trusts and the newly purchased position discussed above. On a country basis, the
Fund is most notably underweight in Australia, China, Hong Kong and Korea and overweight in Singapore, Taiwan and Thailand. Our US position consists of
Qualcomm (smartphone chips) and Aflac (health insurer).

Outlook

At the end of the year the portfolio was trading on a forward Price Earnings (P/E) multiple of 10.9 times consensus estimated earnings for 2022 and at a 21% discount
to the market index valuation of 13.8x. However, consensus estimated earnings growth for the Fund over the next two years in 9.5% p.a. compared to 8.1% p.a. for
the index. We think the combination of robust earnings quality, a positive earnings outlook, low valuation and an historic dividend yield of 3.7% at year end, well
above the 2.4% market yield, is the right one for these times. We think we have the right portfolio to deliver that.

Guinness Asset Management Limited
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For the financial year ended 31 December 2021

Guinness European Equity Income Fund (the “Fund”)

Performance summary in US Dollars: Class Y compared with MSCI Europe ex UK Net Return Index

Annualised Calendar years
1 year 3 years 5 years 2017 2018 2019 2020 2021
Fund +16.4% +15.6% +9.2% +21.2% -17.2% +28.6% +3.3% +16.4%
Index +15.7% +17.0% +11.5% +26.8% -15.1% +24.8% +10.9% +15.7%

Review

In 2021 the Fund rose +16.4% (in USD) over the year vs, the MSCI Europe Ex UK Net Return Index, which rose +15.7% (in USD). The Fund therefore outperformed
the index by 0.7% over the year and was first quartile vs IA Europe ex UK income peers.

European quality equity income looks attractive relative to other asset classes and vs other regions. While European policy makers look very likely to continue to
look through transitory factors when setting rates as labor cost growth remains moderate and longer-term concerns around deflation remain; suggesting the backdrop
of yield scarcity looks likely to continue. Though US interest rate changes will of course echo across Europe. Europe ex UK trade prospects are much improved vs
the Trump era and should continue to improve assuming China picks up from its current slowdown. Within Europe the size and duration of smart green and digital
fiscal expenditure may just be dawning on markets with the IMF estimating €520bn/annum of spend over the next decade to meet climate targets. Europe looks well
placed to take advantage of such trends globally, given its pre-existing IP in the area. European markets may also prove better placed for a cyclical recovery vs
other markets like the US given high relative exposure to sectors such as Industrials (15.5% vs. US 7.8% of MSCI regional index exposure) and Financials (15.2%
vs. 10.7% in the US). Added to which valuations continue to look fair vs “growth markets” such as the US on 21x 2022e earnings vs MSCI Europe ex UK on 16.5x.
A look a P/Book relative to the US also gives pause for thought.

We also note positive developments in Europe at a political level. The pandemic turned things on their heads. Germany went from pariah status in the eyes of the
Italian electorate to darling as it endorsed common borrowing for fiscal transfers under exceptional circumstances, with Italy and Spain the largest beneficiaries at
around €70bn each. The move itself also implying far longer-term positives via the creation of a pan European yield curve enabling greater levels of long-dated
investment from actors with deep pockets like the pensions industry. The new coalition government in Germany lead by the SDP and Chancellor Olaf Scholz is pro
further European integration, constructive on increased fiscal, climate and infrastructure spending and business friendly, being checked by the Free Democrats. The
most interesting news we saw towards the end of 2021 was that the Dutch had turned French, well very nearly, with the new coalition government now including the
liberal left leaning D66 party, aiming for deeper EU integration (namely banking and capital markets union), ending national vetoes in foreign policy, strengthening
the role of the EU parliament, and turning the spending taps on climate.

We cannot tell you what will happen in the French election except to say that Macron’s rating is improving at 25%. Valerie Pécresse could be a serious contender,
and one we like, if she makes it through to the second round. While Le Pen and Eric Zemmour look likely to erode each other’s vote unless one of them pulls out,
while standing little chance in the second round.

Sector-specific holdings performance

Nearly all of our Healthcare and Staples holdings were held back to some degree over the last year as elective surgeries were curtailed and consumers have stayed
home. Suggesting good potential for 2022 against generally discounted valuations versus history. Roche suffered as much needed oncology treatments fell short,
Novo Nordisk as new patient adoptions slowed, the Salmon farmers as eating out ground to a halt, and Danone as event-based water sales stopped almost entirely.
However, Roche’s world class diagnostics platform is now seeing tremendous growth with real potential for higher levels of recurring revenue, while new management
at Danone looks likely to exit under-performing commaodity assets giving investors more exposure to the attractive higher return parts of its high quality premium
foods portfolio. Similar dynamics continue to play out at the other names, all of which look likely to be accompanied by improved demand as the pandemic normalizes.

Valuations across our (largely smart and green) Industrial enablers have risen over the last year, with multiples ranging from 12 - 14x 2022e earnings for Konecranes,
Thales and Deutsche Post to 20 — 24x for Schneider, Assa Abloy and Epiroc. What really excites us about these global market leaders is how critical they are to and
embedded within their customers operations; with large installed bases guaranteeing high levels of recurring service revenues; and the shift to digital only increasing
barriers to entry as smaller operators fail to keep up with the pace of innovation and the global reach increasingly demanded by customers. Offering investors a very
high quality multi-decade growing annuity on the single largest area of global (climate) capex growth. Against a backdrop of generally high global technology
multiples and a rapidly evolving outlook, European industrial technology stands out in terms quality and value. In the shorter-term a return to form for China would
also prove helpful, but far from critical given the growing opportunities at home.

In the IT sector Capgemini (+72% in EUR) was the star performer and should continue to shine given its status as a digital enabler to multiple industries, its unique
position in industrial engineering R&D (ER&D), and position as the only European world class IT services operator. In the Materials sector Smurfit Kappa also
outperformed (+32% in EUR) and continues to display rising margins and top line growth driven by strong pricing and global capacity additions, as demand for smart
alternatives to plastic consumer packaging continues to rise.

Within Financials our exchange holdings Deutsche Boerse and Euronext continue to look well placed to capitalize on the increasing political will evident towards
greater levels of Continental European integration, with 2022 likely to see renewed tailwinds to capital markets and banking union. Following Euronext's purchase
of Borsa Italiana both companies now occupy strong footholds in clearing, critical to increased capital formation within the Eurozone. Amundi’s captive active funds
base may hold some margin risk but the Lyxor acquisition looks very scalable from a top line perspective and the group’s wider platform unparalleled from a European
perspective. The Insurers of course have a more cyclical aspect; but also have real strengths that look under appreciated. Helvetia leads in life insurance in
Switzerland and dominates niches in digital online only insurance in the form of Smile along with a real asset focus including property and art. Axa’s Alternatives
division generates excellent returns on capital and is in a strong position to benefit from an upturn in infrastructure spending.

In aggregate your Fund holdings are characterized by high levels of self-determination, including identifiable barriers to entry, market leadership positions, widening
moats, aligned interests and a large market opportunity in terms of growth and or market share.

Dividend

The Fund Z class GBP dividend grew by 21.4% to 0.3790 in 2021 (July 2021, January 2022 payments), in line with the MSCI Europe ex UK Index in GBP. To regain
2019 highs of 0.4468 the dividend will need to grow by 18.5% in 2022 vs expectations for 19.7% Index dividend growth, as European dividends continue to normalize
post pandemic and after regulators allowed financials including banks to resume payments in H2 2021. Thereafter we would expect Fund dividend growth to outpace
the Index, driven by its higher return profile and focus on companies characterized by structural growth opportunities. Assuming 2019 levels Fund dividend CAGR
should return to 5.3% for the GBP Z class vs. 4.7% for the benchmark, and 8.4% for the Fund prior to the pandemic. Post withholding tax the Fund offers a dividend
yield just above the MSCI Europe ex UK Index gross expected return of 2.8% for 2022.
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For the financial year ended 31 December 2021
Guinness European Equity Income Fund (continued)
Activity

In 2021 portfolio turnover totaled approximately 10% (buys only). With all three switches made in the second quarter of 2021, we took profits in ASML, Sika and
Aalberts against the purchase of Henkel, Daimler and Kaufman & Broad. Leaving the portfolio with the same number of 30 broadly equally weighted positions at the
end of the year (excluding Daimler Trucks spin out to be sold).

Portfolio Positioning

The following table shows the sector allocation of the Fund.

Asset allocation as %NAV Current Last year end 2 Previous year ends

31/12/2021  31/12/2020 31/12/2019 31/12/2018 31/12/2017 31/12/2016 31/12/2015 31/12/2014 31/12/2013
Consumer Discretionary 9.5% 4% 5% 6% 6% 20% 23% 15% 16% 17%
Consumer Staples 19.4% 14% 5% 16% 17% 19% 19% 17% 16% 16%
Energy 0.0% 0% 0% 0% 0% 4% 4% 3% 3% 3%
Financials 19.3% 17% 2% 19% 19% 13% 14% 14% 13% 13%
Health Care 13.6% 10% 3% 7% 14% 13% 13% 10% 10% 10%
Industrials 27.0% 33% -6% 30% 23% 23% 19% 24% 25% 27%
Information Technology 6.6% 11% -4% 7% 6% 3% 4% 10% 10% 10%
Materials 3.2% 8% -5% 4% 0% 0% 0% 0% 0% 0%
Communication Services 0.0% 0% 0% 9% 9% 3% 3% 4% 3% 3%
Utilities 0.0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Real Estate 0.0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
Cash 1.5% 2% -1% 2% 5% 3% 0% 3% 3% 0%
*GICS sector i end Sept 2018: C ication Services replaced Telecommunication Services.

Our underweight in Consumer Discretionary was largely neutralised in Q2 2021 through the addition of Daimler and Kaufman & Broad, resulting in a year end net
increase in sector exposure of 5% to 10%. Exposure to Consumer Staples also rose with the addition of Henkel. Correspondingly Materials, IT and Industrials
exposure all fell as ASML, Sika and Aalberts departed. In keeping with sell discipline ASML'’s dividend yield had fallen from nearly 1.5% to 0.5%, and overall the
buys represented better risk rewards. Daimler on ~7x earnings set to become significantly less capital intensive with the spin out of Trucks and scope for higher
recurring revenue as Mercedes-Benz. Kaufman & Broad a capital light business with a long runway for sustainable housing development in France and the Paris
area in particular; and Henkel Adhesives a market leader and great value relative to Sika along with good potential for recovery across its Laundry and Beauty
divisions.

Outlook

The four key tenets to our approach are: quality, value, dividend, and conviction. We follow these metrics at the portfolio level to make sure we are providing what
we say we will. At the quarter end, we are pleased to report that the portfolio continues to deliver on all four of these measures relative to the benchmark MSCI
Europe ex UK Index.

Guinness Mscl Guinness
European Europe ex Delta vs.
Income UK Index MSCI
Fund Europe
Quality Debt / equity % 83.5 233.0
Net debt / Equity % 39.7 51.0
ROE % 21.4 108
Value PE (2022¢) 14.9 16.3
FCF Yield % 73 55
Dividend Dividend Yield (Best) % gross 3.3 2.8
Weighted average payout ratio % 449 65.3
Conviction Number of stocks 30 344
Active share 82 NA

Source: Bloomberg, Guinness data

Whatever the economic weather in 2022, we believe our focus on quality companies that generate persistent high cash returns supported by strong balance
sheets will serve investors well for the long-term. From where we stand at the beginning of 2022 the European investment backdrop looks favorable with moderate
valuations accompanied by an improving political and fiscal backdrop. We will continue to work hard to deliver long-term capital growth and a steady, growing income
stream. The Fund is equipped for all weather, being well balanced across quality and value, and international companies supported by strong structural growth
drivers alongside more domestically focused companies where returns and ratings have the potential to benefit from a mixture of self-help and improving domestic
demand.

Guinness Asset Management Limited
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Guinness Global Innovators Fund (the “Fund”)

Performance summary in US Dollars: Class Y compared with MSCI World Net Return Index

Annualised Calendar years
1 year 3 years 5years 2017 2018 2019 2020 2021
Fund +21.5% +31.3% +20.2% +33.6% -17.0% +36.6% +36.3% +21.5%
Index +21.8% +21.7% +15.0% +22.4% -8.7% +27.7% +15.9% +21.8%

Review
In 2021 the Fund produced a total return of 21.5% (TR in USD), compared to the MSCI World Net TR Index return of 21.8%, therefore underperforming by 0.3%.

For the 1st quarter of 2021, the MSCI World Index had a total return of 4.92% (TR in USD). The Fund had a total return of 4.25% over the same period, thereby
underperforming the MSCI World Index by 0.67%. Whilst equity markets rose across all regions, it was not smooth sailing. US Treasuries yields were sent higher
on greater inflation expectations, negatively affecting the more interest rate-sensitive high growth sectors, and leading to value outperforming. Overall, the markets
were buoyed by increasingly optimistic economic growth expectations, governments continuing their unprecedented fiscal policies (including newly elected President
Biden’s proposed $2tn package), a strong covid-19 vaccine rollout and supportive central bank policy. During the quarter, although the IT sector was a laggard, the
semiconductor industry outperformed. Industry supply constraints and continued growth in capital expenditure from leading foundries meant the Fund’s
semiconductor exposure was the Fund’s largest contributor to performance, primarily from the semiconductor equipment manufacturers, Applied Materials (+55.1%
TR in USD), KLA Corp (+28.0%), and LAM Research (+26.3%).

For the 2nd quarter of 2021, the MSCI World Index had a total return of 7.74% (TR in USD). The Fund had a total return of 9.75% over the period, outperforming
the MSCI World Index by 2.01%. The 2" quarter began as the 1% quarter finished: Covid-19 vaccination programs progressed for many regions, leading covid-19
deaths to flatline and an easing of mobility restrictions. With that, activity across many regions began to pick up, with economic indicators broadly pointing to economic
expansion. However, as the quarter progressed the Delta variant came to prominence and we started to see a slowdown in the economy and a coincident fall in
rates with the US 10yr Treasury Yield dropping from its recent highs of 1.7%. From mid-May to quarter end, growth stocks staged a strong rally and the value stocks
that had performed well in the year to that point fell back, leading to growth outperforming over the quarter as a whole. The Fund’s overweight exposure to IT was a
positive contributor to relative performance, and while the Industrial sector was the second worst performing over the quarter, strong stock selection within this sector
for the Fund drove positive attribution, particularly from companies such as Roper Technologies (+16.7% TR in USD) and ABB (+11.9%) .

For the 3rd quarter of 2021, the Fund provided a total return of -2.20% (TR in USD) against the MSCI World Index net total return of -0.01%. The outperformance of
growth stocks, and in particular ‘quality’ growth stocks where future earnings are seen as more reliable, continued for much of the 3™ quarter. However, in mid-
September the market turned once more as the market began to price in a more hawkish Fed taper and future rate rises, alongside increased worries around China
and global growth in general, and continued uncertainty around the prospects for inflation and disrupted supply chains. The strong gains seen in the first two months
of the quarter were wiped out, and value relatively outperformed in September. During the quarter, strong stock selection within Healthcare names was a tailwind
for the Fund, with Danaher (+13.52 TR in USD) and Thermo-Fisher (+13.3) being the Fund’s top two performing holdings over the period, driven by strong earnings
releases. Underperformance was driven in part by our remaining Chinese position, Anta Sports, which fell 19.6% over the quarter following a broader sell off in China
equities as a whole.

For the 4th quarter of 2021, the provided a total return of 8.54% (TR in USD) against the MSCI World Index net total return of 7.77%. Hence, the Fund outperformed
the benchmark by 0.77%. Global equities had a mixed 4™ quarter, with significant outperformance from developed markets. Sentiment remained subdued in the
early stages of the quarter, yet markets soon regained momentum following the onset of a strong earnings season reflecting continued good results from companies
despite the economic headwinds. Momentum carried stocks through until late November when the emergence of the Covid-19 Omicron variant spooked the market
into one of the largest sell-offs of the year. Equities were dealt a further blow as Central Banks became markedly more hawkish in tone as inflation continued to
prove more persistent than transitory. Omicron fears eventually waned after indications of a lower hospitalisation risk, yet investor trepidation meant a preference
for more defensive stocks as coronavirus infections continued to surge. Whilst growth outperformed during the 4™ quarter overall, December saw a strong rotation
into value. An overweight position to Semiconductor companies was of particular benefit to the Fund during the 4th quarter, with all Fund holdings in this industry
including Nvidia (+42.0% TR in USD), KLA (+28.9%), and Lam Research (+26.6%) outperforming the MSCI World Index.

More broadly, over the entire 2021, Fund performance can be attributed to:

. IT, the Fund’s largest sector exposure, was the largest positive contributor to the Fund’s relative performance particularly through the exposure to
semiconductors — 4 of the top 5 performers were semiconductor stocks (Nvidia +125.5%, Applied Materials +83.6%, KLA Corp +68.0%, Lam Research
+53.7%, all TR in USD).

. Fund exposure to Industrials was the second largest contributor through positive stock selection to clean energy & sustainability related stocks including
ABB (+40.2% TR in USD) and Schneider Electric (+38.5%).

. Consumer Discretionary was the largest drag primarily through the Fund’s holding of Chinese stocks New Oriental Education (-59.2% TR in USD, until
sold in Q2) and Anta Sports (-4.7%).

. Additionally, not owning any Energy stocks — the best performing sector over 2021 - was also a drag on performance.

Activity
We sold three positions and initiated three new positions over the course of 2021.

We made no changes over Q1.

During Q2, we sold two positions, Check Point Software and New Oriental Education, and initiated two positions in Taiwan Semiconductor and Apple.
During Q3, we sold our position in Tencent, and entered into one new position, Amphenol.

We made no changes over Q4.
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Guinness Global Innovators Fund (continued)
Portfolio Positioning

The Fund seeks to invest in quality innovative growth companies trading at reasonable valuations. By doing so, we seek to invest in companies that are experiencing
faster profit growth, larger margins and are less susceptible to cyclical pressures. We are pleased with how well the Fund has performed despite the varying market
conditions over the last 2 years. In particular, our focus on quality growth-at-a-reasonable-price has shown it strength in avoiding the highly valued non-profitable
tech businesses that have swung between large rises and falls.

The table below illustrates how the portfolio at year-end reflects the four key tenets of our approach. The four key tenets of our approach are innovation, quality,
growth, and conviction. The Fund has superior characteristics to the broad market; higher spend on intellectual property through research and development (R&D),
less capital intensiveness, higher cash flow returns on investment, with higher historic growth. The Fund currently trades at a 18.2% premium to the benchmark on
a PE basis which we believe is a reasonable price to pay for this attractive set of characteristics.

Fund MSCI World Index

R&D / Sales 9.0% 7.6%
Innovation

CAPEX / Sales 6.3% 8.4%

Return-on-Capital 18.8% 6.4%
Quality

Weighted average net debt / equity 10.1% 53.7%

Trailing 5-year sales growth (annualised) 12.8% 3.2%
Growth (& valuation) Estimated earnings growth (2023 vs 2022) 12.1% 6.7%

PE (2021e) 24.0 20.4

Number of stocks 30 1555
Conviction

Active share 80.7% -

Source: Guinness Asset Management, Bloomberg, as of 31.12.2021

Outlook

In the current market environment where inflation concerns and slower growth remain top of mind, we are confident that the Fund’s focus on high quality growth
stocks, underpinned by secular growth trends stands us in good stead going forward. As we look into 2022, the prospects for further multiple expansion at the index
level do not look particularly likely given that central banks are talking about tightening monetary policy. On the other hand, demand in the economy remains strong,
US capital expenditure is at an all-time high, and most companies are raising prices which suggests the prospects for earnings growth in 2022 look more positive
than multiple expansion. This further bodes well for our high-quality, growth businesses.

Guinness Asset Management Limited
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Guinness Best of China Fund (the “Fund”)

Performance summary in US Dollars: Class Y compared with MSCI Golden Dragon Net Return Index

Annualised Calendar years
1 year 3 years 5 years 2017 2018 2019 2020 2021
Fund +0.1% +15.4% +11.5% +50.4% -25.3% +30.4% +17.9% +0.1%
Index -9.5% +12.8% +12.0% +43.8% -14.8% +23.8% +28.2% -9.5%

Performance

In 2021, the Fund rose by 0.1% while the MSCI Golden Dragon NTR Index fell by 9.5% and the MSCI China NTR Index fell by 21.7%. Therefore the Fund
outperformed the MSCI Golden Dragon NTR Index by 9.6% and the MSCI China NTR Index by 21.9%.

Review

The year started off strongly for China, with the large cap tech stocks driving a rally which lasted until mid-February. A bullish mood partly explained this rally, with
newly launched funds braking fundraising records. At the time we did note that certain parts of the market were looking expensive and there was a risk of a derating
if expectations were not met. In particular, discount rates in Hong Kong reached their lowest level in 10 years and so we made a point of using higher discount rates
when valuing companies, to reflect the risk of rising global interest rates.

Fund Performance in the Rally
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Source: Bloomberg; Guinness Global Investors. Data from 31/12/20 to 28/02/21, returns in USD, Y class

Chinese markets peaked in February and in this rally, the Fund rose 21.9% while the MSCI China NTR Index rose 19.6%. We think it is also meaningful to split
China’s performance into Growth and Value — the MSCI China Growth Index rose 23.8% while the MSCI China Value Index rose by 15.0%. Therefore the Fund
broadly kept up with the Growth Index. Sources of the Fund’s outperformance, relative to the MSCI China Index (unless otherwise stated), were:

. Information Technology — despite the drag from the overweight to the sector, positive stock selection led by Novatek, TSMC, Xinyi Solar and Lead
Intelligent.

. Industrials — despite the drag from overweight to the sector, positive stock selection led by Sany Heavy, China Lesso and Nari Technology.

. Healthcare — stock selection led by China Medical System.

. Materials — stock selection led by Yuhong.
The Sell-Off

But following the peak, Chinese markets were weak for the rest of the year due to multiple reasons. In February concerns over the potential for higher global interest
rates, in response to higher inflation, led to a global sell-off. High growth stocks, whose valuations were boosted by 12 months of very low discount rates, were
particularly weak. Additionally in China the central bank indicated monetary policy was unlikely to be loosened further, compounding the initial effect. In March, the
Fund fell 2.5% and the MSCI China NTR Index fell 6.3%. Sources of outperformance were:

. Healthcare — stock selection led by China Medical System and CSPC Pharmaceutical.
. Underweight in the large cap tech stocks — underweight in Meituan and Pinduoduo (both not held) and in Alibaba and Tencent (both held).
. Information Technology — stock selection led by Novatek and Catcher.

Over the spring and summer, we saw increased government regulation affecting various industries. We think the government introduced new rules for several
reasons, with the aims of:

. Improving poor corporate behaviour in industries where there had previously been relatively less regulation.
. Reducing social inequality, which links in with the government'’s focus on common prosperity.
. Protecting data security, which is linked to the structure that Chinese companies use to list overseas.
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Review (continued)

Fund Performance in the Sell-Off
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Chinese markets were most affected by regulations in July, with the MSCI China NTR Index falling 13.8% and the Fund falling 6.7%. Sources of outperformance
were:

. Underweight in the large tech stocks Tencent and Alibaba (both held) and Meituan, Pinduoduo and Nio (none were held).
Information Technology — overweight to the sector along with strong performance from Lead Intelligent. Its share price was boosted by a rally in electric
vehicle supply chain names, as well as on news that its major customer CATL extended its agreement to supply batteries to Tesla.
Industrials — strong performance from Nari Technology. Its share price was boosted by news that the cap for electricity prices during peak hours was to
be increased. This should theoretically boost revenues for the grid, which should lead to higher procurement budgets, increasing Nari’s potential sales.

Towards the end of the summer, new headwinds appeared, including:

Evergrande was unable to borrow more to pay off its liabilities, meaning it could not repay a bond due in September. This led to concerns over potential
contagion in the property market, as well as in the wider economy.

Unexpected power cuts led to weaker economic activity in September. We think these cuts were due to inefficiencies in Chinese power markets, meaning
power plants were reluctant to produce in light of higher cost prices.

. Economic growth was slowing down, as the government wound down monetary stimulus.

Chinese markets were broadly flat between August and October, but fell in November, driven by further weakness in the large cap tech stocks. Tencent was asked
by regulators to temporarily pause releasing new apps and to stop updating existing apps. This was because the company was found to violate data protection rules
on four occasions in the past. Alibaba reported weaker results than expected, which reflected the headwinds the business was facing. Though revenues grew 29%
year-on-year in the third quarter, the core business, the customer management segment, only grew sales by 3%. The company is investing to generate growth in

other parts of the business, but margins are likely to suffer.

In November, the Fund fell 0.2% while the MSCI China NTR Index fell 6.0%. Sources of outperformance were:

. Underweight in the large tech stocks Alibaba (held), Meituan (not held) and Tencent (held).
Information Technology — stock selection led by Elite Material, H&T Intelligent, Venustech and Novatek. Small contribution from the overweight to the

sector.

In December, the Fund rose 1.6% while the MSCI China NTR Index fell 3.2%. Sources of outperformance were:

Consumer Discretionary — stock selection led by Suofeiya, Haier Smart Home and underweight in Alibaba (held), Nio and Meituan (both not held). Small
contribution from the underweight in the sector.

. Healthcare — stock selection led by underweight in Wuxi Biologics (not held) and CSPC Pharmaceutical.

. Consumer Staples — stock selection led by Fuling Zhacai and Yili. Small contribution from the overweight in sector.

. Information Technology — stock selection led by Novatek. Small contribution from the overweight in sector.
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The Fund'’s Performance During the Whole Sell-off

Looking at the performance of Chinese markets more broadly in the sell-off from February onwards, the MSCI China NTR Index fell 34.5%. It is clear the faster
growing and more expensive names were weakest, while value names did relatively better. From the peak of markets to the end of the year, the MSCI China Growth
Index fell 42.8% while the MSCI China Value Index fell 24.2%. In comparison, the Fund fell 17.9%, outperforming each of these three indexes. Sources of
outperformance relative to the MSCI China NTR Index were:

. The equally weighted nature of the portfolio meant the Fund was underweight in the large cap tech stocks which were weak in the sell-off. Therefore the
Fund did capture as much of the weakness in these stocks as the index. We estimate that of the Fund’s 16.6% in outperformance in the sell-off, 5.5%
can be attributed to its underweight in Alibaba and 4.2% to its underweight in Tencent.

. The Fund’s focus on quality meant it was not invested in popular but low-quality stocks. The Fund benefited from not holding lower quality names such
as Meituan, Pinduoduo and Nio in the Consumer Discretionary sector; and Wuxi Biologics, Alibaba Health, Zai Lab and Innovent Biologics in the Health
Care sector.

. Information Technology — positive stock selection from Elite Material, Lead Intelligent, H&T Intelligent and Novatek.

. Real Estate — positive stock selection from China Overseas Land, which had a positive return in the sell-off despite the fallout from Evergrande. Its strong
balance sheet meant it was not restricted by the three red lines policy.

We are pleased with the Fund’'s performance since its repositioning on 30/06/20, where we focused on giving quality exposure to the structural growth themes in
China. In the 18 months since the repositioning, the Fund has risen 27.9% while the MSCI China Index has fallen 2.1%, the MSCI China Growth Index has fallen
10.0% and the MSCI China Value Index has risen 6.9%. The Fund has been able to offer exposure to the growth in China, but has not given back anywhere near
as much as the broader market or the growth index during the sell-off.

Activity
Sells

Conch Cement was sold as it was difficult to argue, with confidence, that earnings will meaningfully increase in the medium term. The long-term growth driver for the
cement industry is ultimately driven by real estate and infrastructure and at least in the case of infrastructure, there are better names available. Conch Cement is a
consolidator but is ultimately a price taker in the cement industry, and so has limited pricing power.

We sold Yuhong, a manufacturer of waterproofing materials used in the construction industry. We believe the share price did not fully reflect the company’s exposure
to Evergrande, and therefore took profit on the stock. We still like the company and it remains on our watchlist as Yuhong's balance sheet is strong enough to
weather a weaker year. At the time of the sale, there were more attractive ideas on the watchlist.

Catcher Technology makes metal casings which is a competitive industry. Catcher sold its iPhone casings business last year and now is mostly exposed to computers
and set-top boxes. The business’s return on capital has dipped significantly and it will take years to find the required growth drivers to move it forward. We reinvested
the proceeds of Catcher into the existing ideas in the Fund.

New Oriental Education was sold in June after it became much likelier that the government would ban weekend and holiday tuition. This fear became a reality as
after we sold the stock, the government banned for-profit firms from operating in the after-school tuition industry. Though we did sell well below the stock’s peak, we
still made a ~50% return on the stock over the total holding period. Furthermore, we avoided making a loss on the investment, as after the government announced
its restrictions in the month after we sold the stock, New Oriental’s share price fell a further 70% in two days.

We sold Autohome due to its lack of earnings growth. The company operates China’s largest online platform for buying and selling cars. However, the ongoing chip
shortage has affected car sales which is out of the company’s control. Increasing competition from well-funded businesses is another headwind that Autohome is
facing. The market is not expecting earnings to reach 2020’s level until 2024 and we do not have a strong view as to why the market is wrong.

Buys

We bought Xinyi Solar, which is the world’s largest manufacturer of solar glass and so through its economies of scale, benefits as the low-cost producer in the
industry. However its competitive advantage is not solely a function of its scale. The quality of Xinyi's glass is high relative to its peers so the company is well trusted
by its clients. This is very important given the rising popularity of bifacial panels which need thinner and so more durable glass. Tighter emissions standards also
raise the cost of production, as well as the barriers to entry, protecting incumbents such as Xinyi. Policymakers in all major regions around the world are aiming to
significantly increase investment into renewable energy sources which should bode well for Xinyi.

Fuling Zhacai is a condiment company focused on the production of zhacai and paocai. Zhacai is made using mustard roots and is commonly eaten with rice and
buns. Fuling Zhacai has a long history of manufacturing zhacai and has a market share of 36%. 28% of sales are from the South where the company is based but
there is a fairly even split between the other major regions of China. Fuling Zhacai has been able to pass on cost increases to its customers which is a strong
indicator of its pricing power, allowing the company to earn a high return on capital over time.

AlA gives the Fund exposure to the rising demand for premium life and health insurance. It is headquartered in Hong Kong and derives more than 50% of its revenue
from the China region. AlA also has exposure to Southeast Asia, namely Thailand, Malaysia and Singapore. However, much of the future earnings growth is likely
to come from mainland China. AIA is targeting the rising middle class in the country and we believe there is a lot of room for the company to grow from a relatively
low base. AlA targets the premium end of the market, using its highly trained workforce which is viewed as giving some of the best service in the industry. This is
backed up by AlA’s very low turnover rate amongst its staff, relative to its competitors.

Shengyi Technology makes copper clad laminates (CCLs), which are the main base material for printed circuit boards (PCBs). It benefits from multiple trends which
point to greater demand for CCLs and PCBs: growing popularity of 5G compatible devices, growing demand for servers and cloud services as well as localisation
towards Chinese suppliers in the Chinese market. Shengyi is quickly moving up the value chain, supporting a gradual rise in margins over time.

We bought H&T Intelligent which makes controllers used in applications such as household appliances and power tools. H&T’s controllers are used in well-known
brands such as Whirlpool, Siemens and Bosch. The company is well placed to take advantage of growing demand for the Internet of Things (loT), which naturally
complements the existing business. H&T is also aiming to expand into the automobile market where electronic control units, which are not too dissimilar from
controllers, are becoming increasingly used.
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Portfolio Positioning
By theme, the Fund’s largest exposure is to the Rise of the Middle Class, followed by Manufacturing Upgrades and the Next Gen Consumer. Important subthemes

include Pharmaceuticals, Home Improvements, Consumer Finance and Urbanisation.

By Theme

Pharmaceuticals

By Subtheme
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On a sector basis, The Fund’s largest exposures are to Information Technology (IT), Consumer Discretionary and Communication Services. Relative to the MSCI
Golden Dragon Index, the Fund is overweight in Health Care and Consumer Discretionary and underweight in Financials. On the surface, the Fund’s IT weight is
high but within this group of companies there are completely different businesses whose operations are unrelated. Based on the classifications below, we believe
our IT holdings are well diversified.

Cybersecurity — Venustech, one of China’s largest providers of cybersecurity services.

Electric vehicle (EV) equipment — Lead Intelligent, supplier of equipment used to build out EV plants.

Solar power — Xinyi Solar, world’s largest supplier of glass used in solar panels.

Semiconductors — TSMC (foundry) and Novatek (display and touch drivers).

Copper clad laminates (CCLs) — Elite Material and Shengyi Technology, exposure to smartphones and servers.
Controllers and loT — H&T Intelligent, exposure to household appliances and power tools.

On a listing basis, the Fund has 46% exposure to stocks listed in Hong Kong, 34% exposure to the A share market and a small 10% allocation to Taiwan. We
ultimately care about total shareholder return and so are giving ourselves the option of allocating to Taiwan. Occasionally, valuations in China can become very
stretched and so for the companies which meet either of the next two criteria, having the option to invest at better valuations is attractive:

. Taiwanese companies with significant exposure to China. We define this as more than 50% of sales from China or more than 50% of assets in China.
. Taiwanese companies in the semiconductor chain. While there are semiconductor companies in China, often the quality or the price of the companies
can be unattractive. Meanwhile in Taiwan there are many good quality growing businesses trading at more reasonable prices.
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Fund Allocation vs MSCI Golden
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Guinness Best of China Fund (continued)

Outlook
Valuations for China have fallen significantly from their peak and are now at more reasonable levels. But to justify an investment in China, we argue lower valuations
are not enough. Earnings growth is required to justify long-term returns and this is the component of shareholder return that we can attempt to control in the Fund.

The Fund is invested in quality, profitable companies which give exposure to the structural growth opportunities present in China. Our companies have in aggregate
grown net income by 13% a year over the past 10 years i.e. they have shown they can translate the structural growth opportunities into consistent earnings growth.
Our companies have done this while maintaining a high return on equity of 22%. To be clear, we are not interested in loss making, low return businesses which
happen to be in boom areas.

As a base case, if our companies can continue to grow earnings by at least 13% a year, which is the rate they have done so over the past 10 years, we expect
attractive upside, even if we are conservative and assume no valuation rerating. Even if forward looking price earnings valuations in China fall and bottom at 10x,
we still see small upside for the Fund if earnings can grow at the long-term rate, which is not an aggressive assumption considering that the market is expecting an
acceleration in earnings growth. Based on consensus earnings estimates, the market is expecting earnings for the Fund to grow by 17% a year between 2020 and
2022, which is higher than the long-term rate, as China and the global economy recover from COVID. So far we have assumed no valuation rerating - if investors
eventually become more interested in China, which is not an unreasonable assumption, a valuation rerating is likely to add to the expected return.

What could lead to a rerating? In response to what is, by China’s standards, a weak macroenvironment, we think the government is likely to loosen fiscal and
monetary policy in 2022. We expect this to lead to an improvement in growth and sentiment towards China, potentially leading to a rerating. Stability was the core
theme at the Central Economic Work Conference (CEWC), a key event which sets the economic agenda for 2022. For the first time, the CEWC mentioned weaker
expectations as a challenge facing the economy, and also mentioned a fall in demand for the first time since 2015. The CEWC called for government bodies to
introduce pro-growth fiscal and monetary support. We expect this support to include front-loaded infrastructure investments, green energy investments, tax cuts and
targeted monetary loosening. We expect some support for the property market which remains weak, but at the same time we do not see broad based easing. The
CEWC maintained the line that housing is for living, not for speculation, so we do not see the government aggressively easing monetary policy either.

For this reason, if we are right in assuming that more supportive government policies could improve the Chinese economy, we can see investors paying more
attention to China at some point in 2022. The Fund is invested in good quality businesses which give exposure to the growth opportunities in China. Currently these
companies are out of favour but this could change for the aforementioned reasons. We believe that at today’s prices, it is a good entry point to invest in the Fund.
The Fund is supported by strong historic earnings growth which we expect to continue, potentially boosted by a valuation rerating if China becomes a more popular
investment destination.

Guinness Asset Management Limited
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Guinness Emerging Markets Equity Income Fund (the “Fund”)

Performance summary in US Dollars: Class Y compared with MSCI Emerging Markets Net Return Index

Annualised Calendar years
1 year 3 years 5 years 2017 2018 2019 2020 2021
Fund +3.0% +9.3% +8.8% +37.7% -15.1% +18.8% +6.7% +3.0%
Index -2.5% +10.9% +9.9% +37.3% -14.6% +18.6% +18.3% -2.5%

Review

After a tumultuous year in 2020, volatility declined in 2021 but did not disappear. Emerging markets fell for the year overall, ending 2.5% lower in US dollar terms.
By contrast the Fund outperformed, rising 3.0% over the year.

Much of the outperformance can be attributed to the Fund’s holdings in the Information Technology sector, discussed below, and also to one holding in the Health
Care sector — China Medical System. The portfolio also benefited from a divergence in performance of the value and growth styles, with the Fund tending to have
more exposure to the former. After underperforming for some time, the value component of the benchmark index rose 4.0%, outperforming the growth counterpart,
which fell 8.4%. Several individual growth stocks with a large weighting in the benchmark index, notably Alibaba and Tencent, performed poorly, and the Fund’s
relative performance was enhanced by not owning them.

On the negative side, the Fund suffered from a lack of exposure to very cyclical sectors, in particular the Materials and Energy sectors, which both performed well.
Utilities was another area of the market that was strong and to which the Fund has no exposure. Within the portfolio, the Financials sector was an area of weakness,
along with holdings in the Consumer Discretionary sector.

Emerging markets again underperformed developed markets, with the MSCI World Index rising 21.8% and the S&P 500 in the US gaining 28.7%. Within emerging
markets, EMEA (Europe, Middle East and Africa) was the only region to generate a positive return, rising 18.0%. Asia fell 5.1% and Latin America was the laggard,
falling 8.1%.

The Fund currently has an underweight position in Asia and an overweight position in Latin America. The Fund has a smaller underweight to EMEA and an overweight
to holdings in companies listed in developed markets but that derive more than half of their revenues from emerging markets.

In terms of individual country MSCI indices, among the larger countries, the better countries were Saudi Arabia (+37.7%), India (+26.2%) and Taiwan (+26.1%).
Weaker performers were China (-21.7%), Brazil (-17.4%) and South Korea (—8.4%). In terms of sectors, strong performers were Energy (+20.9%), Utilities (+12.4%)
and Information Technology (+9.9%). Weaker sectors were Consumer Discretionary (—29.1%), Real Estate (-21.8%) and Health Care (—19.8%).

Within the portfolio, the best performing stocks were Tech Mahindra (+87.1%), Elite Material (85.2%) and Broadcom (+56.4%). All three companies were the
beneficiary of a recovery in spending on IT equipment and services following the interruption caused by covid-19 in 2020.

Tech Mahindra, Indian IT services company, benefitted from a strong demand environment, with clients globally continuing projects to digitalise operations and move
services to the cloud. Some of these assignments have been initiated or accelerated due to the pandemic, in other cases represent work that was paused due to
covid is being resumed. Travel restrictions are still providing somewhat of a headwind, leading to increased staff costs as projects are sourced locally. Nevertheless
the company is generating significant levels of cash flow and has a strong pipeline of future work.

Elite Material is a producer of environmentally friendly printed circuit board materials, with market dominance in several areas. The company’s exposure to the
server, network infrastructure and high-performance computing sectors contributed to strong results in 2021, and the outlook for 2022 is also favourable, with
spending expected to remain high in these segments.

Broadcom continues to report good results, buoyed by strong demand for networking products, such as those used in data centres. Wireless products (including
those used in 5G applications) have also been in high demand. In the software segment, the company’s integration of recent acquisitions has progressed well.
December saw the company announce a 14% increase in the dividend and plans to return further cash to shareholders with a stock buyback, giving the market
increased confidence in management’s capital allocation strategy.

The worst performing stocks were B3 (—46.2%), Ping An Insurance (-38.9%) and Banco Davivienda (-26.5%).

B3, the Brazilian stock exchange and financial services company was weak alongside a falling Brazilian market, though the decline in the former was more
pronounced. After a strong performance in local currency terms in 2020, the stock gave up much of the returns in 2021. B3 is an attractive business — with the benefit
of scale acting as a barrier to entry. However, the stock is volatile and tends to amplify movements in the Brazilian equity markets.

Ping An Insurance has experienced a slowing in sales of new business in the China life insurance product segment. The company is restructuring its sales force in
order to improve productivity (output per agent), although this is taking some time. The demand environment in the market has also been weaker. Nevertheless
other parts of the business are performing well, and the recent increase in the dividend can be viewed in part as a reflection of management’s confidence in a
favourable longer term outlook.

Banco Davivienda, a Colombian bank, suffered as the Colombian peso weakened over the first half of 2021. Total returns on the stock in local currency returns for
2021 were —12.6% versus —26.5% in USD terms. Results for the company overall have been satisfactory, though the banking sector in the country is operating in
an uncertain environment. The withdrawal of loan relief programmes in the country has put asset quality under pressure, though the bank is relatively well capitalised
and has the ability to absorb some losses.

Dividend
As of mid-January 2022, the portfolio trades on a trailing yield of 3.4% (this includes the Fund’s most recent distribution).
Activity

Portfolio activity was lower in 2021 than in the preceding two years, and we made just one switch in the portfolio over the course of the year. The change was made
in the second quarter, selling St Shine Optical and replacing it with Inner Mongolia Yili, a domestically-listed China A-share, (which we access in Hong Kong through
the Stock Connect programme).

Yili is a stock we hold in the Asian Equity Income Fund, and is a producer of milk and dairy products, including fresh milk, UHT milk, milk powder, yoghurt and
cheese. The company benefits from a combination of both high market share and a favourable structural trend, with growth in consumption expected over time.

St Shine suffered from reduced demand owing to the pandemic, and margins declined as the customer mix has shifted over time. Increased competition was also a
factor in our decision to sell. We took advantage of some of the price volatility in the stock and exited amid a run-up in the stock price.
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Guinness Emerging Markets Equity Income Fund (continued)
Portfolio Positioning

The Fund’s biggest overweight is to Consumer Staples, and it is also overweight the Consumer Discretionary, Financials and Information Technology sectors. The
Fund is significantly underweight Materials, Communication Services and Energy — the Fund has one holding in Communication Services and no holdings in the
other two sectors.

Excluding the positions listed in developed markets, the Fund has overweight positions in Taiwan, Peru and Greece. The Fund has underweight positions in South
Korea, India and Russia.

The effect of the switch during the year was to decrease exposure to Health Care by one position (2.75% at neutral weight) and to increase exposure to Consumer
Staples. By country, the effect of the switch was to increase exposure to China by one position and reduce exposure to Taiwan.

Outlook

As the world begins to look beyond the pandemic, attention has turned its after-effects. Supply chain problems have been rife for much of 2021 and the disruption
they have caused has fed through into higher inflation. After initially conveying the view that much of the inflation being observed was transitory, it has become
apparent that its effects are likely to continue to be felt for some time. Accordingly, more prompt action has been demanded of central bankers, who face a tricky
challenge in raising rates more quickly, without upsetting the economy or financial markets.

Emerging markets show continued progress coming out of the pandemic, as vaccines have been rolled out more widely. Strong demand from developed markets
for manufactured good has supported certain emerging market countries, with China being a notable beneficiary as evidenced by its trade surplus reaching record
levels. Growth has been seen across Asia in the IT sector in semiconductors and other components, as demand has come from continued global investment in data
centres, and networking and communication products, which have been supported by continued strong demand for smartphones and other consumer electronics.
The global demand recovery contributed to a rally in commaodities, benefitting Latin America. Oil producing countries have also prospered as the price of crude has
rallied on higher demand from travel.

From a portfolio perspective, we have generally seen our portfolio companies deliver consistent results. While all have experienced challenges in some form or
another, it is a hallmark of the quality attribute we seek that the companies themselves have resilient business models, and management that are equipped with the
flexibility to be able to adapt to the prevailing conditions at a given time.

As a Fund we emphasise individual company analysis and stock selection, rather than making macro forecasts and top-down allocation decisions. Instead of making
predictions about the future direction of events, we look at the portfolio metrics to guide our assumptions about prospective future returns. When we consider the
sources of total return across the portfolio (dividend income, earnings growth and valuation), we believe the Fund is attractively positioned in each respect.

As of mid-January 2022, the portfolio trades on a trailing yield of 3.4% (this includes the Fund’s most recent distribution).

The implied earnings growth for the portfolio in 2022 is 11%, compared with that for the market of 7%. Looking at the compound growth rates over the next two
years, we see a similar picture, with the Fund at 11% versus the market at 10%. In general, the market tends to exhibit more volatility in earnings (in both directions),
driven by the more cyclical nature of some of its constituent companies. We typically seek companies with more consistent earnings profiles — often those companies
that tend to benefit more from structural than cyclical tailwinds.

From a valuation perspective, at the end of the year the Fund traded on 12.5x 2021 earnings and 11.2x 2022 earnings, a marginal premium and a small discount
(respectively) to the benchmark which traded at 12.4x 2021 earnings and 11.7x 2022 earnings.

We expect our companies overall to continue to do well in what remains a challenging environment. The strong structural forces that have enabled them to achieve
high returns in the past are likely to continue to do so in the future. Where we can find these companies trading at reasonable valuations and providing a reliable
source of income, we think shareholders will benefit over time.

Guinness Asset Management Limited
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Guinness Best of Asia Fund (the “Fund”)

Performance summary in US Dollars: Class Y compared with MSCI AC Asia Pacific ex Japan Net Return Index

Annualised Calendar years
1 year 3 years 5 years 2017 2018 2019 2020 2021
Fund +2.8% +16.9% n/a n/a -20.8% +20.6% +28.8% +2.8%
Index -2.9% +12.3% +10.8% +37.0% -13.9% +19.2% +22.4% -2.9%

Review

The Fund rose 2.8% in 2021 and outperformed the MSCI AC Asia Pacific ex Japan NTR Index (the benchmark) which fell -2.9% by 5.7%. The Fund has beaten its
benchmark over the last three calendar years putting it 18% ahead on a cumulative basis, 4.6% per annum (p.a.) on an annualised basis. Since launch, and
therefore taking account of the weaker performance in 2018, the Fund is 4.3% ahead on a cumulative basis or 0.9% p.a. in annualised terms.

This Fund has a greater emphasis on Growth style investing where we look for companies that we think are best placed to capitalise on what we believe are long
term structural growth themes in Asia Pacific. However, we maintain three important disciplines that have enable the Fund to do well against its benchmark and
peers. Firstly, we look for companies that already generate higher levels of profitability delivered in cash terms which can then support growth; we shy away from
companies with ‘good long-term prospects’ but do not yet have the earnings to show for it. Secondly, we keep an eye on value and do not chase hot themes. In
practical terms, we consider valuations in two parts: the amount we are expected to pay for current profitability and growth sustained by current cash flows, and the
amount above and beyond that which we would call the growth premium. Thirdly, we do not follow the index construction model which is often used to justify large
single positions leading to concentrations in a small number of stocks which can at times work in favour and at other times, very much against. We run an equally
weighted portfolio that can both emphasise the opportunity whilst also acting as a constraint on the risk of it going the wrong way.

In the past year, the risks of things going the wrong way has been realised amongst the group of stocks in which most funds have concentrated exposure namely,
the Chinese e-commerce and technology stocks Alibaba, Baidu, food delivery business Meituan and Tencent amongst the most prominent. This group (and others)
have been affected both by intensifying industry competition as the e-commerce market matures. They have also been faced by sudden and high impact changes
to regulation and supervision, previously absent, in response to anti-competitive practices for which there is a lot of evidence that have hurt small businesses that
rely on the platforms and ultimately consumers. This is a familiar story in the UK, US and Europe too. The difference between China and the rest is that while the
large US tech giants can tie up regulators with drawn-out legal challenges, the Chinese companies are simply obliged to comply if they wish to continue operations.
We do not seek to promote the Chinese way, but we can see that far from being arbitrary or capricious the moves appear to be rational and to the long-term health
of the market. They have also been effective. The share prices of this group have had a torrid time in 2021, but we believe these businesses still have a major role
to play in achieving a policy aim of creating a consumer market.

Stock returns in 2021 from highest to lowest diverged widely in 2021: the top four performers in 2021 (Nari Technology, Tech Mahindra, Elite Material and Applied
Materials) rose 83% to 88% in US dollar terms. The four weakest performers (New Oriental Education, Autohome, Alibaba and Ping An Insurance) fell between -
39% and -84%. Amongst the successes this year, Nari Technology rose the most; a Chinese industrial. Nari makes controllers for use in China’s electricity grid
which is undergoing upgrades to meet the specific demands created by the move to increase renewable energy power supply, with its inherent variabilities compared
to fossil fuel powered generation. Tech Mahindra in India, Elite Material in Taiwan and Applied Materials in the US are all beneficiaries of new 5G telecom technology
and semiconductor chip shortages in terms of the services, components or capital equipment they provide.

On the weak side, Autohome is an e-commerce company focused on car sales which have not grown in the past two years. Autohome therefore has seen sluggish
revenue growth from advertising and commissions and is also facing pressure from competitors. Alibaba, like Autohome, is having to spend to shore up its
competitive position as market maturity limits future growth from new subscribers forcing it to concentrate on efficiencies and cross selling. Unlike Autohome, it has
also borne the brunt of China regulatory moves, self -inflicted by its owner’s open challenge to government in 2020. Ping An Insurance, was weak on the back of
slower growth in new life insurance business writing as the economy re-opens and the company overhauls it sales division. The company also has investment
exposure to the real estate sector which has also weighed. New Oriental Education was the worst performer following its collapse (there is no other word for it) as
China tackled the after-school tuition sector. Deemed to be a social evil and a source of social inequality this sector and all the businesses in it effectively have been
shut down. This draconian response took us by surprise; we thought the sector might have restrictions, even sever restrictions placed upon it but the government
went much further. We acknowledge this move has been widely welcomed by Chinese parents.

As we described above, portfolio construction and equal weighting of positions has proved significant in this turbulent period. The index weights of our top performers
are tiny amounting to less than 1% of the benchmark, but our conviction approach leading to over 3% in each has delivered a significant contribution. At the other
end, it is true, our equal weighting delivered higher exposure to stocks like New Oriental Education, but it also places a limit on stock specific risks. Limited positions
in Alibaba, down 49% and Tencent, down 19% (6% exposure in aggregate) in which some funds have much more, were a help. It remains our view, as we said
before, that these stocks will come back again and so we keep them in the portfolio and, in line with our equal weighting discipline, we use the current problems as
an opportunity to add to those positions at a time of share price weakness.

Activity

We sold two positions in 2021. Firstly, and for the reasons discussed above, we sold out of New Oriental Education. Secondly, we sold China A share-listed Beijing
Oriental Yuhong Waterproof Technology which supplies into the construction industry. The stock has done very well and we decided to replace it with China Lesso
Group, a manufacturer home building materials including pipes, window and door frames, sanitary ware and related products. The stock is much cheaper, but the
company is expected by the market consensus to grow earnings 15% p.a. over the next two years.

Portfolio Positioning

The portfolio is significantly overweight to China (which though underperformed at a market index level) was a driver of outperformance this year, primarily through
our exposure to mainland listed shares and selected stocks in the banking and heal care sectors. The Fund also has an off-benchmark exposure to the US, in
Applied Materials and Broadcom, which produce semiconductor manufacturing equipment and semiconductors respectively. At a sector level, the Fund is overweight
in technology, consumer discretionary, industrials and health care; it is underweighted in banks, real estate and materials.

Outlook

Macro risks that came to the fore at the end of the year are likely to continue into 2022. For global markets, the big headwind is likely to be rising interest rates and
bond yields as inflation is likely to remain elevated. Consumer demand in western markets has, until recently, remained firm but the rising cost of living, plus the
potentials for higher taxes as governments seek to address a budgetary hole due to COVID stimulus spending may also act as a drag. The market impact is likely
to felt in valuations, with companies having to work very hard to produce the earnings to support current share prices. Asia is at an advantage since valuations
ended the year at a discount to their long run average, in China especially. At the end of the year the Fund was trading at small premium to the market average but
based on market consensus estimates, offers average earnings growth of 17.3% p.a. over the next two years well above the rate of regional and developed market
indices.

Guinness Asset Management Limited
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Guinness Sustainable Global Equity Fund (the “Fund”)

Performance summary in US Dollars: Class Y compared with MSCI World Index

1 year
Fund +26.7%
Index +21.8%

In 2021, in its first full calendar year since inception, the Guinness Sustainable Global Equity Fund returned 26.74% (in USD), whilst the MSCI World Index returned
21.82%. The Fund therefore outperformed the benchmark index by 4.92% over 2021.

Further the Fund ranks extremely well against its peers: versus the broad IA Global sector, the Fund ranked 14/445 over the year.

In 2021, Covid-19 statistics, tiered lockdowns, unprecedented inflation, supply-chain shortages, and interest rate expectations dominated financial headlines for
most of the year, yet equity markets fixated on central bank stimulus, vaccine optimism, and corporate earnings growth as they ended 2021 with stronger-than-
average returns.

Further, looking in more detail at the market and Fund performance in 2021, we identify 3 broad trends in terms of style/rotation:
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1)  the start of year to mid-May when value outperformed growth on the back of the ‘reflation/reopening trade’ that started in November 2020 when the
vaccine news was released and both economic growth-sensitive value stocks (such as Industrials) and rate-sensitive value stocks (like Banks) did well.
Overall, the Fund underperformed the benchmark by 2.27% (in USD) over this period given that those lower growth, lower quality stocks — that had
previously been hit hardest from COVID lockdowns — were the ones driving benchmark gains.

2)  mid-May (14"") to mid-September (21%!) when this ‘reflation’ trend reversed and growth outperformed value as the Delta variant came to prominence, and
we started to see a slowdown in the economy and a coincident fall in rates with US 10yr treasury yields dropping from 1.7% back to 1.2%. Quality
companies also performed well as investors focused on a slower growth outlook and increased market uncertainty. The Fund outperformed the
benchmark by 5.84% (in USD) in this period, as we might expect in a growth-led rally.

3)  mid-September (21%) to year end when value and growth switched in-and-out of vogue as markets dealt with another Covid-19 variant, supply-chain
shortages, higher inflation, a more hawkish Fed, and increased worries around China and global growth in general. In this period the Fund’s high-quality
companies — with secular growth themes — weathered the various uncertainties and outperformed the MSCI World Index by 1.59% (in USD). Further,
the Fund’s value discipline — whereby we seek to avoid paying up too much for high levels of expected growth in the future — proved beneficial as it
meant that we did not hold any of the extreme high-growth, unprofitable tech stocks that sold off sharply over this 3 period.

Activity
Over the year we made 3 changes to the portfolio, selling positions in Fisher & Paykel, Teradyne, and Xylem, whilst initiating new positions in Jazz Pharmaceutical,

Diasorin, and Addus Homecare. The effects of the changes at a portfolio sector level were an increase in exposure to Health Care whilst reducing the exposure to
Industrials and IT by one position each.

Portfolio Positioning

Looking at the Fund exposure based on GICS sectors, the Fund continues to have no exposure to highly regulated and commoditized areas of Real Estate, Energy,
Materials, and Utilities. We continue to hold the majority of Fund holdings within the IT (37.1%), Industrial (30.5%), and Health Care sectors (25.2%). This is not a
conscious view of the select sectors’ outlooks but rather a bottom-up consequence of 1) our focus on quality 2) our search for companies with sustainable products
and services and 3) our emphasis on mid-cap businesses.

On a regional basis, North America continues to be the Fund'’s largest exposure (59.3%), followed by Europe (36.0%) and Asia Pacific (3.5%). The Fund has a
modest underweight to North America vs the MSCI World Index, which is offset by its overweight exposure to Europe.

Outlook

In the current market environment where inflation concerns and slower growth remain top of mind, we are confident that the Fund’s focus on high quality growth
stocks, underpinned by structural changes brought about from the shift to a more sustainable economy, stands us in good stead going forward. We also believe our
differentiated approach of investing in mid-cap businesses and avoiding large cap (often mega-cap tech) businesses commonly found in ‘ESG’ funds, can be a key
performance driver as governments continue to scrutinize conglomerates.

As we look into 2022 the prospects for further multiple expansion at the index level do not look particularly likely given that central banks are talking about tightening
monetary policy. On the other hand, demand in the economy remains very strong, US capital expenditure is at an all-time high, and most companies are raising
prices which suggests the prospects for earnings growth in 2022 look more positive than multiple expansion. This further bodes well for our high-quality, growth
businesses.

Guinness Asset Management Limited
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Guinness Multi-Asset Balanced Fund (the “Fund”)

Performance Summary in US Dollars : Y GBP in USD

Annualised Calendar years
1year 3 years 5 years 2017 2018 2019 2020 2021
Fund +12.1% +12.0% +19.1% +5.2% +12.1%

Review
2021 was a positive year for world markets, with your Fund delivering a total return of +12.1%.

The strongest performing asset class in 2021 was US equities, with UK and European ex UK stocks faring well also. The average US equity fund was up +25.2%,
whilst the iShares FTSE100 ETF rose by +17.4% and the Vanguard Europe ex UK ETF returned +14.9%. Asia and Emerging market equities faired less well whilst
still remaining positive for the year. The Lyxor Emerging Market ETF delivered +8.5%, ahead of Pacific ex Japan and China equities which returned +4.6%, and
+3.2% respectively. Japan was the worst performing region, with the Fidelity MSCI Japan fund returning +1.6% in 2021.

The Fund’s bond holdings displayed mixed performance with the Inflation-Linked bonds returning +5.8%, outperforming Corporate and Government bonds at -3.3%
and -7.5% respectively.

Results from holdings in the Alternatives sector were more mixed: exposure to Global Property performed well (Amundi Index FTSE EPRA NAREIT Global fund
+26.0%), but iShares Physical Gold (-3.7%) and BNY Global Dynamic Bond (-0.7%) lagged.

The overweight to equities, underweight to fixed income, and underweight to Alternatives worked in our favour. Within equities, the bias towards US equities also
worked in our favour.

Underlying fund selection was positive during the year. US S&P500 and Nasdaq 100 selections were strong, whereas allocations to SPDR Dividend Aristocrats and
Xtrackers Russell 2000 lagged against their IA North American peer group. Non-US equity fund selections were strong, all of them outperforming their respective 1A
peer groups. This was somewhat offset by poor relative performance from Government Bond, Corporate Bond and Physical Gold selections.

Activity
There were two notable aspects of Fund activity during the year:

i) Towards the end of January 2021, the Fund underwent a number of changes. Firstly, the portfolio was repositioned from having a relatively high UK
exposure to greater US and international exposure. This saw our allocation to UK equities decrease from 24.5% to 5.5% and our allocation to US & other
International equities increase from 44.0% to 67.5%. Secondly, the allocation to Alternatives was decreased in favour of higher equities and fixed income
exposure. Our allocation to Alternatives decreased from 13.0% to 4.5%, and our allocation to equities and fixed income increased from 68.5% to 73.0%
and 15.5% to 19.5% respectively. Finally, to comply with UCITS rules post Brexit, the Fund shifted from being 97% invested in mutual funds to being
75% invested in ETFs and 22% invested in mutual funds.

i)  Over the course of the year, we increased our weight towards US equities and decreased our allocations to UK and other International equities. The
allocation to US equities increased from 39.6% at the end of January 2021 to 44.3% at the end of December. The allocation to UK and other International
equities fell from 5.5% to 3.3% and 27.9% to 25.3% respectively.

Portfolio Positioning

The sector and geographic weightings of the portfolio through 2021 were as follows:

Feb-21 Mar-21 Jul-21 Nov-21
UK equities 24.5% 5.5% 3.8% 3.8% 3.8% 3.8% 3.8% 3.7% 3.7% 3.6% 3.6% 3.4% 3.3%
International equities 44.0% 67.5% 69.2% 69.2% 69.2% 69.2% 69.2% 69.3% 69.3% 69.4% 69.4% 69.6% 69.7%
Equities 68.5% 73.0% 73.0% 73.0% 73.0% 73.0% 73.0% 73.0% 73.0% 73.0% 73.0% 73.0% 73.0%
Government Bonds 6.5% 5.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0% 6.0%
Corporate Bonds 9.0% 12.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0% 11.0%
Inflation Linked Bonds 0.0% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5%
Fixed income 15.5% 19.5% 19.5% 19.5% 19.5% 19.5% 19.5% 19.5% 19.5% 19.5% 19.5% 19.5%  19.5%
Commercial property 2.5% 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% 0.5%
Hedge funds/alternatives 9.5% 3.3% 3.3% 3.3% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5%
Gold 1.0% 0.8% 0.8% 0.8% 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% 0.5% 0.5%
Alternatives 13.0% 4.5% 4.5% 4.5% 4.5% 4.5% 4.5% 4.5% 4.5% 4.5% 4.5% 4.5% 4.5%
Cash 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Total 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
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Guinness Asset Management Funds plc

Investment Manager's report (continued)

For the financial year ended 31 December 2021

Guinness Multi-Asset Balanced Fund (continued)
Outlook

Recent data suggests that inflation and supply chain pressures are easing. China is currently going through its biggest COVID wave since the spring of 2020. Given
both how infectious Omicron is and the fact that there has been no indication it will abandon its “zero-COVID” policy, the risk is that there are continued lockdowns
that impact manufacturing throughout the year which threaten any potential improvement in supply chain bottlenecks. We continue to believe that inflation will
moderate this year, but the main question remains to what extent it will slow.

A further question for markets is how the Fed will react to these inflation pressures. There are three reasons why the market may end up revising its rate expectations
slightly higher. The first is the growth outlook and the limited amount of spare capacity in the US economy. On that front, the Fed itself expects US real GDP to
expand this year by a punchy 4%, with the unemployment rate ending the year at 3.5%, which is already below the so-called natural rate of unemployment. The
second reason is that it's increasingly looking like the Fed has engineered the inflation overshoot that it started targeting when it changed its mandate back in August
2020. Third, with household debt to GDP currently low in the context of the past two decades, the US economy can probably handle a moderate tightening cycle
consistent with what the Fed is projecting.

A moderate Fed tightening cycle should see bond-yields push slightly higher before the cycle turns. This time last year the Fed was predicting no rate hikes through
2023. Following last month’s meeting, it's now forecasting six quarter point moves over the same time horizon. The BoE hiked rates for the first time this cycle and
said that "modest" tightening is likely to be needed going forward. Even though bonds are offering better value at current levels, we believe this outlook justifies a
continued underweight position. We continue to favour inflation linked, and to a lesser extent, corporate bonds, over nominal government bonds.

Turning to our global equity weighting, we recognize that there hasn't been a 10% correction in the S&P 500 since the rally began back in March 2020. The odds of
getting one in 2022 have gone up for several reasons. First, we believe we are entering a slower growth phase of the economic cycle, which is a period when returns
are lower and corrections are more common. Second, the Fed is set to hike rates this year. In the past it's been common to see equities correct around the point in
time when rate lift off begins. Third, with the VIX index now lower than it generally has been throughout this bull market, there is less of “fear premium” embedded in
the equity market to profit from.

Nevertheless, we believe that it still makes sense to hold a healthy global equity overweight. Even though growth should slow, the economic cycle should continue
to expand. Unless inflation is a major problem, stocks typically only peak around the time when the labour market begins to deteriorate. We don’t expect that to occur
anytime soon. Meanwhile, because we expect only modest Fed tightening and modest upside in bond yields, we believe that TINA (AKA There Is No Alternative)
should remain a key support for equities.

The Guinness Multi-Asset Funds are positioned to benefit from the outlook described, maintaining an overweight to equities and underweight to fixed income.

Guinness Asset Management Limited
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Guinness Asset Management Funds plc

Investment Manager's report (continued)

For the financial year ended 31 December 2021
Guinness Multi-Asset Growth Fund (the “Fund”)
Performance Summary in US Dollars : Y GBP in USD

Annualised Calendar years
1 year 3 years 5 years 2017 2018 2019 2020 2021
Fund 14.4% 13.4% 21.8% 4.7% 14.4%

Review
2021 was a positive year for world markets, with your Fund delivering a total return of +14.4%.

The strongest performing asset class in 2021 was US equities, with UK and European ex UK stocks faring well also. The average US equity fund was up +25.2%,
whilst the iShares FTSE100 ETF rose by +17.4% and the Vanguard Europe ex UK ETF returned +14.9%. Asia and Emerging market equities faired less well whilst
still remaining positive for the year. The Lyxor Emerging Market ETF delivered +8.5%, ahead of Pacific ex Japan and China equities which returned +4.6%, and
+3.2% respectively. Japan was the worst performing region, with the Fidelity MSCI Japan fund returning +1.6% in 2021.

The Fund’s fixed income holdings lagged with Corporate bonds and Government bonds returning -3.3% and -7.5% respectively.

Results from holdings in the Alternatives sector were more mixed: exposure to Global Property performed well (Amundi Index FTSE EPRA NAREIT Global fund
+26.0%), but iShares Physical Gold (-3.7%) and BNY Global Dynamic Bond (-0.7%) lagged.

The overweight to equities, underweight to fixed income, and underweight to Alternatives worked in our favour. Within equities, the bias towards US equities also
worked in our favour.

Underlying fund selection was positive during the year. US S&P500 and Nasdaq 100 selections were strong, whereas allocations to SPDR Dividend Aristocrats and
Xtrackers Russell 2000 lagged against their IA North American peer group. Non-US equity fund selections were strong, all of them outperforming their respective I1A
peer groups. This was somewhat offset by poor relative performance from Government Bond, Corporate Bond and Physical Gold selections.

Activity
There were two notable aspects of Fund activity during the year:

i) Towards the end of January 2021, the Fund underwent a number of changes. Firstly, the portfolio was repositioned from having a relatively high UK
exposure to greater US and international exposure. This saw our allocation to UK equities decrease from 29.0% to 6.2% and our allocation to US & other
International equities increase from 54.5% to 82.3%. Secondly, the allocation to Alternatives was decreased in favour of higher equities and fixed income
exposure. Our allocation to Alternatives decreased from 9.0% to 0.5%, and our allocation to equities and fixed income increased from 83.5% to 88.5%
and 4.5% to 9.0% respectively. Finally, to comply with UCITS rules post Brexit, the Fund shifted from being 97% invested in mutual funds to being 82%
invested in ETFs and 15% invested in mutual funds.

i) Over the course of the year, we increased our weight towards US equities and decreased our allocations to UK and international equities. The allocation
to US equities increased from 48.5% at the end of January 2021 to 54.1% at the end of December. The allocation to UK and International equities fell
from 6.2% to 3.9% and 33.8% to 30.5% respectively.

Portfolio Positioning
The sector and geographic weightings of the portfolio through 2021 were as follows:

Jan-21  Jan-21 Feb-21 Mar-21 Apr-21 May-21  Jun-21 Jul-21  Aug-21  Sep-21  Oct-21 Nov-21

UK equities 29.0% 6.2% 4.4% 4.4% 4.4% 4.4% 4.5% 4.4% 4.3% 4.2% 4.3% 4.0% 3.9%
International equities 54.5% 823% 84.1% 84.1% 84.1% 84.1% 84.0% 84.1% 842% 84.3% 84.2% 845%  84.6%
Equities 83.5% 88.5% 88.5% 88.5% 88.5% 88.5% 88.5% 88.5% 88.5% 88.5% 88.5% 88.5% 88.5%
Government Bonds 1.0% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5%
Corporate Bonds 3.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5%
Inflation Linked Bonds 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Fixed income 45%  9.0% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0%
Commercial property 1.5% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Hedge funds/alternatives 6.5% 0.3% 0.3% 0.3% 0.0% 0.0% 0.0% 0.0% 0.0% 0.5% 0.5% 0.5% 0.5%
Gold 1.0% 0.3% 0.3% 0.3% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Alternatives 9.0% 0.5% 0.5% 0.5% 0.0% 0.0% 0.0% 0.0% 0.0% 0.5% 0.5% 0.5% 0.5%
Cash 3.0% 2.0% 2.0% 2.0% 2.5% 2.5% 2.5% 2.5% 2.5% 2.0% 2.0% 2.0% 2.0%
Total 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
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Investment Manager's report (continued)

For the financial year ended 31 December 2021
Guinness Multi-Asset Growth Fund (the “Fund”)
Outlook

Recent data suggests that inflation and supply chain pressures are easing. China is currently going through its biggest COVID wave since the spring of 2020. Given
both how infectious Omicron is and the fact that there has been no indication it will abandon its “zero-COVID” policy, the risk is that there are continued lockdowns
that impact manufacturing throughout the year which threaten any potential improvement in supply chain bottlenecks. We continue to believe that inflation will
moderate this year, but the main question remains to what extent it will slow.

A further question for markets is how the Fed will react to these inflation pressures. There are three reasons why the market may end up revising its rate expectations
slightly higher. The first is the growth outlook and the limited amount of spare capacity in the US economy. On that front, the Fed itself expects US real GDP to
expand this year by a punchy 4%, with the unemployment rate ending the year at 3.5%, which is already below the so-called natural rate of unemployment. The
second reason is that it's increasingly looking like the Fed has engineered the inflation overshoot that it started targeting when it changed its mandate back in August
2020. Third, with household debt to GDP currently low in the context of the past two decades, the US economy can probably handle a moderate tightening cycle
consistent with what the Fed is projecting.

A moderate Fed tightening cycle should see bond-yields push slightly higher before the cycle turns. This time last year the Fed was predicting no rate hikes through
2023. Following last month’s meeting, it's now forecasting six quarter point moves over the same time horizon. The BoE hiked rates for the first time this cycle and
said that "modest" tightening is likely to be needed going forward. Even though bonds are offering better value at current levels, we believe this outlook justifies a
continued underweight position. We continue to favour inflation linked, and to a lesser extent, corporate bonds, over nominal government bonds.

Turning to our global equity weighting, we recognize that there hasn't been a 10% correction in the S&P 500 since the rally began back in March 2020. The odds of
getting one in 2022 have gone up for several reasons. First, we believe we are entering a slower growth phase of the economic cycle, which is a period when returns
are lower and corrections are more common. Second, the Fed is set to hike rates this year. In the past it's been common to see equities correct around the point in
time when rate lift off begins. Third, with the VIX index now lower than it generally has been throughout this bull market, there is less of “fear premium” embedded in
the equity market to profit from.

Nevertheless, we believe that it still makes sense to hold a healthy global equity overweight. Even though growth should slow, the economic cycle should continue
to expand. Unless inflation is a major problem, stocks typically only peak around the time when the labour market begins to deteriorate. We don’t expect that to occur
anytime soon. Meanwhile, because we expect only modest Fed tightening and modest upside in bond yields, we believe that TINA (AKA There Is No Alternative)
should remain a key support for equities.

The Guinness Multi-Asset Funds are positioned to benefit from the outlook described, maintaining an overweight to equities and underweight to fixed income.

Guinness Asset Management Limited
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Guinness Asset Management Funds plc

Report of the Depositary to the Shareholders

For the period from 1 January 2021 to 31 December 2021

We have enquired into the conduct of Guinness Asset Management Funds plc (the “Company”) for the period 1 January to 31 December, 2021, in our capacity as
Depositary to the Company.

This report including the opinion has been prepared for and solely for the Shareholders in the Company as a body, in accordance with Part 5 of the European
Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 (as amended) (the “UCITS Regulations”), and for no other
purpose. We do not, in giving this opinion, accept or assume responsibility for any other purpose or to any other person to whom this report is shown.

Responsibilities of the Depositary

Our duties and responsibilities are outlined in Part 5 of the UCITS Regulations. One of those duties is to enquire into the conduct of the Company in each annual
accounting period and report thereon to the Shareholders.

Our report shall state whether, in our opinion, the Company has been managed in that period in accordance with the provisions of the Company’s Memorandum and
Articles of Association and the UCITS Regulations. It is the overall responsibility of the Company to comply with these provisions. If the Company has not so
complied, we as Depositary must state why this is the case and outline the steps which we have taken to rectify the situation.

Basis of Depositary Opinion

The Depositary conducts such reviews as it, in its reasonable opinion, considers necessary in order to comply with its duties as outlined in the Part 5 of the UCITS
Regulations and to ensure that, in all material respects, the Company has been managed:

(i) in accordance with the limitations imposed on its investment and borrowing powers by the provisions of its constitutional documentation and the
appropriate regulations; and

(ii)otherwise in accordance with the Company’s constitutional documentation and the appropriate regulations.
Opinion
In our opinion, the Company has been managed during the year, in all material respects:

(i) in accordance with the limitations imposed on the investment and borrowing powers of the Company by the Memorandum & Articles of Association and
by the UCITS Regulations and the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in
Transferable Securities) Regulations 2019 (the “Central Bank UCITS Regulations”); and

(ii)otherwise in accordance with the provisions of the Memorandum & Articles of Association, the UCITS Regulations and the Central Bank UCITS
Regulations.

Brown Brothers Harriman Trustee Services (Ireland) Limited
30 Herbert Street

Dublin 2

D02 W329

Ireland
Date: 27 April 2022
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Independent Auditors’ report to the shareholders of Guinness Asset Management Funds plc

For the financial year ended 31 December 2021
Report on the audit of the financial statements

Opinion on the financial statements of Guinness Asset Management Funds PLC (“the company”)
In our opinion the financial statements:

e give a true and fair view of the assets, liabilities and financial position of the company as at 31 December 2021 and of the profit for
the financial year then ended; and

e have been properly prepared in accordance with the relevant financial reporting framework, the applicable Regulations and, in
particular, with the requirements of the Companies Act 2014.

The financial statements we have audited comprise:

the Statement of Financial Position;

the Statement of Comprehensive Income;

the Statement of changes in net assets attributable to holders of redeemable participating shares;
the Statement of Cash Flows; and

the related notes 1 to 26, including a summary of significant accounting policies as set out in note 2.

The relevant financial reporting framework that has been applied in their preparation is the Companies Act 2014 and International Financial
Reporting Standards as adopted by the European Union (“IFRS”) (“the relevant financial reporting framework”).

The applicable regulations that have been applied in their preparation is the European Communities (Undertakings for Collective Investment in
Transferable Securities) Regulations, 2011 and Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for
Collective Investment in Transferable Securities) Regulations, 2019 (“the applicable Regulations”).

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 described below in the “Auditor's responsibilities for the audit of the financial statements” section of our report.

We are independent of the company in accordance with the ethical requirements that are relevant to our audit of the financial statements in
Ireland, including the Ethical Standard issued by the Irish Auditing and Accounting Supervisory Authority, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors' use of the going concern basis of accounting in the preparation of the
financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that, individually or
collectively, may cast significant doubt on the company’s ability to continue as a going concern for a period of at least twelve months from when
the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant sections of this report.

Other information

The other information comprises the information included in the Annual Report and Audited Financial Statements, other than the financial
statements and our auditor’s report thereon. The directors are responsible for the other information contained within the Annual Report and
Audited Financial Statements. Our opinion on the financial statements does not cover the other information and, except to the extent otherwise
explicitly stated in our report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether there is a material misstatement in the financial
statements or a material misstatement of the other information. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
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Independent Auditors’ report to the shareholders of Guinness Asset Management Funds plc

For the financial year ended 31 December 2021

Responsibilities of directors

As explained more fully in the Directors' Responsibilities Statement, the directors are responsible for the preparation of the financial statements
and for being satisfied that they give a true and fair view and otherwise comply with the Companies Act 2014, and for such internal control as
the directors determine is necessary to enable the preparation of financial statements that are free from material misstatement, whether due to
fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability to continue as a going concern, disclosing,
as applicable, matters related to going concern and using the going concern basis of accounting unless the directors either intend to liquidate
the company or to cease operations, or have no realistic alternative but to do so.

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.

As part of an audit in accordance with ISAs (Ireland), we exercise professional judgment and maintain professional scepticism throughout the
audit. We also:

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

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

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

. Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant doubt on the company’s ability to continue as
a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of the auditor’s report. However, future events or conditions may cause the entity (or where relevant, the
group) to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether the financial
statements represent the underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and significant
audit findings, including any significant deficiencies in internal control that the auditor identifies during the audit.
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Report on other legal and regulatory requirements

Opinion on other matters prescribed by the Companies Act 2014
Based solely on the work undertaken in the course of the audit, we report that:

e We have obtained all the information and explanations which we consider necessary for the purposes of our audit.

e In our opinion the accounting records of the company were sufficient to permit the financial statements to be readily and properly
audited.

e The financial statements are in agreement with the accounting records.

e In our opinion the information given in the directors’ report is consistent with the financial statements and the directors’ report has
been prepared in accordance with the Companies Act 2014.

Matters on which we are required to report by exception
Based on the knowledge and understanding of the company and its environment obtained in the course of the audit, we have not identified
material misstatements in the directors' report.

We have nothing to report in respect of the provisions in the Companies Act 2014 which require us to report to you if, in our opinion, the
disclosures of directors’ remuneration and transactions specified by law are not made.

Use of our report

This report is made solely to the company’s shareholders, 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 shareholders 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 shareholders as a body, for our audit work, for this report, or for the opinions we have formed.

Brian Forrester

For and on behalf of Deloitte Ireland LLP

Chartered Accountants and Statutory Audit Firm
Deloitte & Touche House, 29 Earlsfort Terrace, Dublin 2

Date: 27 April 2022
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Statement of financial position
As at 31 December 2021

Guinness Asset Management Funds plc

Guinness Guinness Global
Guinness Global Sustainable Energy Money Managers Guinness Global Guinness Asian Guinness European Guinness Global
Energy Fund Fund Fund Equity Income Fund Equity Income Fund Equity Income Fund Innovators Fund
Note usbD usD usbD usbD usbD usD usbD
Assets
Financial assets at fair value through profit or loss 3 (ii)
- Transferable securities 252,107,893 945,807,627 25,110,889 2,368,695,174 211,852,494 9,313,183 788,206,597
- Investment funds - - - - - - -
- Financial derivative instruments - - - - - - -
Spot contract - - - - - - -
Cash and cash equivalents 4 5,208,099 50,706,926 1,147,234 34,643,663 561,278 169,816 21,762,507
Dividends receivable 231,299 652,576 38,768 5,523,920 760,874 - 315,513
Securities sold receivable - - - - - - -
Subscriptions receivable 1,374,535 3,296,722 1,304,905 10,687,347 438,594 8,381 1,862,354
Total assets 258,921,826 1,000,463,851 27,601,796 2,419,550,104 213,613,240 9,491,380 812,146,971
Liabilities
Financial liabilities at fair value through profit or
loss
- Financial derivative instruments - - - - - - -
Bank overdraft 4 - - 572,324 - 837,883 9 -
Securities purchased payable - - - - - - -
Redemptions payable 1,046,256 1,471,682 678,520 2,658,999 808,338 40 496,329
Management fee payable 5 270,602 632,567 24,545 1,810,042 167,268 10,879 885,365
Amount payable to Global Distributor - 15,150 - 71,130 5,052 - 31,500
CGT - Provision 13 - - - - 262,790 - -
Other expenses payable - - - - - - -
Total liabilities (excluding net assets
attributable to holders of redeemable
participating shares) 1,316,858 2,119,399 1,275,389 4,540,171 2,081,331 10,928 1,413,194
Net assets attributable to holders of
redeemable participating shares 257,604,968 998,344,452 26,326,407 2,415,009,933 211,531,909 9,480,452 810,733,777

The accompanying notes form an integral part of these financial statements

46



Guinness Asset Management Funds plc

Statement of financial position (continued)
As at 31 December 2021

Guinness Emerging Guinness
Guinness Best of Markets Equity Guinness Best of Sustainable Global  Guinness Multi-Asset  Guinness Multi-Asset
China Fund Income Fund Asia Fund Equity Fund Balanced Fund Growth Fund Total Company

Note usbD usD usbD usD GBP GBP usbD
Assets
Financial assets at fair value through profit or loss 3 (ii)
- Transferable securities 8,678,110 4,625,270 856,896 21,423,246 - - 4,636,677,379
- Investment funds - - - - 53,587,204 36,667,522 122,245,607
- Financial derivative instruments - - - - 5,003 628 7,627
Spot contract - - - - 18 455 641
Cash and cash equivalents 4 135,861 112,434 5,635 241,641 2,173,941 1,252,602 119,336,179
Dividends receivable 942 13,768 289 2,892 - - 7,540,841
Securities sold receivable - - - - - 14,653 19,847
Subscriptions receivable 56,455 6,874 1,462 69,455 5,222 325,088 19,554,473
Total assets 8,871,368 4,758,346 864,282 21,737,234 55,771,388 38,260,948 4,905,382,594
Liabilities
Financial liabilities at fair value through profit or
loss
- Financial derivative instruments - - - - 379,405 309,342 932,874
Bank overdraft 4 - - - 6,767 - - 1,416,983
Securities purchased payable - - - - 352,523 24,996 511,331
Redemptions payable 90,959 14,921 9,099 5,877 1,016,562 21,016 8,686,369
Management fee payable 5 11,236 1,733 592 31,563 77,636 54,992 4,026,030
Amount payable to Global Distributor 750 - - - 2,710 2,566 130,728
CGT - Provision 13 - 10,397 2,017 - - - 275,204
Other expenses payable - - - - 1,409 1,101 3,400
Total liabilities (excluding net assets
attributable to holders of redeemable
participating shares) 102,945 27,051 11,708 44,207 1,830,245 414,013 15,982,919
Net assets attributable to holders of
redeemable participating shares 8,768,423 4,731,295 852,574 21,693,027 53,941,143 37,846,935 4,889,399,675

On behalf of the Board

David McGeough

Date 27 April 2022

Johnny McClintock

The accompanying notes form an integral part of these financial statements
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Statement of financial position (continued)

As at 31 December 2020

Guinness Asset Management Funds plc

Guinness Guinness Guinness Guinness Guinness Guinness
Global Sustainable Global Money Global Equity Asian Equity European Equity Guinness Global Guinness Best of
Energy Fund Energy Fund Managers Fund Income Fund Income Fund Income Fund Innovators Fund China Fund
Note usD usbD usbD usbD usbD usD usD usD
Assets
Financial assets at fair value through profit or
loss 3 (ii)
- Transferable securities 133,381,950 361,445,356 4,944,805 1,783,245,895 182,977,435 6,753,229 467,539,318 6,419,728
- Investment funds - - - - - - - -
- Financial derivative instruments - - - - - - - -
Spot contract - - - - - - - -
Cash and cash equivalents 4 3,996,884 7,042,855 102,510 19,710,923 510,835 160,719 10,405,220 89,809
Dividends receivable 131,992 113,447 7,762 2,729,455 748,510 - 188,780 843
Securities sold receivable - - - - 3,850,688 - - -
Subscriptions receivable 1,688,783 10,978,970 966 6,130,617 231,251 27,111 3,101,123 50,376
Total assets 139,199,609 379,580,628 5,056,043 1,811,816,890 188,318,719 6,941,059 481,234,441 6,560,756
Liabilities
Financial liabilities at fair value through profit
or loss
- Financial derivative instruments - - - - - - - -
Spot contract - - - - - - - -
Securities purchased payable - 3,440,292 - - 772,574 - - -
Bank overdraft 4 131,059 - 1,000 1,443,070 1,364,548 - - -
Management fee payable 5 326,084 418,787 13,899 2,643,010 304,726 16,302 1,067,183 17,357
CGT - Provision 13 - - - - - - - -
Redemptions payable 324,200 1,637,989 66,753 4,832,363 586,043 17 644,748 5,639
Other expenses payable - - - - - - - -
Total liabilities (excluding net assets
attributable to holders of redeemable
participating shares) 781,343 5,497,068 81,652 8,918,443 3,027,891 16,319 1,711,931 22,996
Net assets attributable to holders of
redeemable participating shares 138,418,266 374,083,560 4,974,391 1,802,898,447 185,290,828 6,924,740 479,522,510 6,537,760

The accompanying notes form an integral part of these financial statements
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Guinness Asset Management Funds plc

Statement of financial position (continued)
As at 31 December 2020

Guinness Guinness
Emerging Markets Sustainable Guinness Multi- Guinness Multi-
Equity Income Guinness Global Guinness US Guinness Best of Global Equity Asset Balanced Asset Growth
Fund Equity Fund' Equity Fund’ Asia Fund Fund Fund Fund Total Company

Note usD usD usD usD usD GBP GBP usD
Assets
Financial assets at fair value through profit or
loss 3 (i)
- Transferable securities 3,582,189 - - 468,775 524,952 - - 2,951,283,632
- Investment funds - - - - - 48,002,922 29,926,071 106,525,132
- Financial derivative instruments - - - - - 6,772 3,758 14,394
Spot contract - - - - - - 1,921 2,626
Cash and cash equivalents 4 55,313 - - 21,089 52,605 2,633,438 1,610,518 47,950,043
Dividends receivable 9,857 - - 300 93 1,767 804 3,934,553
Securities sold receivable - - - - - - - 3,850,688
Subscriptions receivable 114,011 - - 3415 5,000 20,541 9,273 22,372,377
Total assets 3,761,370 - - 493,579 582,650 50,665,440 31,552,345 3,135,933,445
Liabilities
Financial liabilities at fair value through profit
or loss
- Financial derivative instruments - - - - - 132,411 129,183 357,586
Spot contract - - - - - 2,615 - 3,575
Securities purchased payable - - - - - - - 4,212,866
Bank overdraft 4 32,788 - - - 23,707 40,764 - 3,051,894
Management fee payable 5 2,480 - - 712 184 138,870 90,603 5,124,402
CGT - Provision 13 4,630 - - - - - - 4,630
Redemptions payable 10,784 - - 10,196 30,000 620,807 88,955 9,118,942
Other expenses payable - - - - - 4,528 2,662 9,828
Total liabilities (excluding net assets
attributable to holders of redeemable
participating shares) 50,682 - - 10,908 53,891 939,995 311,403 21,883,723
Net assets attributable to holders of
redeemable participating shares 3,710,688 - - 482,671 528,759 49,725,445 31,240,942 3,114,049,722

'Effective 17 August 2020, Guinness Global Equity Fund and Guinness US Equity Fund were fully redeemed and closed.

The accompanying notes form an integral part of these financial statements
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Guinness Asset Management Funds plc

Statement of comprehensive income

For the financial year ended 31 December 2021

Guinness Guinness Global
Guinness Global Sustainable Energy Money Managers Guinness Global Guinness Asian Guinness European Guinness Global
Energy Fund Fund Fund Equity Income Fund Equity Income Fund Equity Income Fund Innovators Fund
Note usbD usbD usD usbD usD usD usbD
Income
Dividend income 9,074,439 8,090,447 472,860 58,957,039 9,137,610 217,758 6,399,702
Interest income 42 80 - 483 87 10 23
Other income - - - - - - 79
Net gain/(loss) on financial assets at fair value
through profit or loss and foreign exchange 3 (i) 54,657,371 55,698,181 1,757,016 376,038,238 14,477,894 984,147 126,448,051
Net income/(loss) 63,731,852 63,788,708 2,229,876 434,995,760 23,615,591 1,201,915 132,847,855
Expenses
Management fee 5 2,555,797 5,660,364 148,685 19,056,179 2,035,128 117,833 9,172,835
Other fees - - - - - - -
CGT - Provision 13 - - - - 276,951 - -
Total operating expenses 2,555,797 5,660,364 148,685 19,056,179 2,312,079 117,833 9,172,835
Operating profit/(loss) 61,176,055 58,128,344 2,081,191 415,939,581 21,303,512 1,084,082 123,675,020
Finance costs
Dividend distribution 16 18,247 - - 24,599,818 4,641,138 69,683 -
Interest expense 5,338 6,942 667 8,745 16,825 1,071 5,478
Total finance costs 23,585 6,942 667 24,608,563 4,657,963 70,754 5,478
Profit/(loss) before taxation 61,152,470 58,121,402 2,080,524 391,331,018 16,645,549 1,013,328 123,669,542
Taxation
Withholding tax on dividends 1,898,458 1,209,584 66,685 9,838,615 1,284,577 21,570 1,493,860
Increase/(decrease) in net assets attributable
to holders of redeemable participating shares 59,254,012 56,911,818 2,013,839 381,492,403 15,360,972 991,758 122,175,682

There were no gains/(losses) in the year other than the increase/(decrease) in net assets attributable to holders of redeemable participating shares.

The accompanying notes form an integral part of these financial statements
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Statement of comprehensive income (continued)

For the financial year ended 31 December 2021

Guinness Asset Management Funds plc

Guinness Emerging Guinness
Guinness Best of Markets Equity Guinness Best of Sustainable Global  Guinness Multi-Asset  Guinness Multi-Asset
China Fund Income Fund Asia Fund Equity Fund Balanced Fund Growth Fund Total Company

Note usD usbD usD usbD GBP GBP usbD
Income
Dividend income 183,590 166,212 14,137 81,259 384,793 229,966 93,640,693
Interest income 7 - - 119 160 123 1,240
Other income - - - - 3,790 2,288 8,440
Net gain/(loss) on financial assets at fair value
through profit or loss and foreign exchange 3(i) (353,826) (19,874) (16,396) 3,071,529 5,511,593 4,287,559 646,221,676
Net income/(loss) (170,229) 146,338 (2,259) 3,152,907 5,900,336 4,519,936 739,872,049
Expenses
Management fee 5 138,536 19,541 6,392 225,414 858,698 582,748 41,119,503
Other fees - - - - 15,157 11,384 36,509
CGT - Provision 13 - 5,959 2,032 - - - 284,942
Total operating expenses 138,536 25,500 8,424 225,414 873,855 594,132 41,440,954
Operating profit/(loss) (308,765) 120,838 (10,683) 2,927,493 5,026,481 3,925,804 698,431,095
Finance costs
Dividend distribution 16 - 111,075 - - - - 29,439,961
Interest expense 356 129 53 676 2,413 1,920 52,240
Total finance costs 356 111,204 53 676 2,413 1,920 29,492,201
Profit/(loss) before taxation (309,121) 9,634 (10,736) 2,926,817 5,024,068 3,923,884 668,938,894
Taxation
Withholding tax on dividends 14,023 18,572 1,997 17,167 (541) (276) 15,863,985
Increasel/(decrease) in net assets attributable
to holders of redeemable participating shares (323,144) (8,938) (12,733) 2,909,650 5,024,609 3,924,160 653,074,909

There were no gains/(losses) in the year other than the increase/(decrease) in net assets attributable to holders of redeemable participating shares.

The accompanying notes form an integral part of these financial statements
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Guinness Asset Management Funds plc

Statement of comprehensive income (continued)

For the financial year ended 31 December 2020

Guinness Guinness Guinness Global Guinness Asian Guinness
Guinness Global Sustainable Global Money Equity Equity Income European Equity Guinness Global Guinness Best of
Energy Fund Energy Fund Managers Fund Income Fund Fund Income Fund Innovators Fund China Fund
Note usbD usbD usbD usbD usD usD usD usbD
Income
Dividend Income 7,455,174 914,092 201,227 44,806,046 7,522,725 181,537 3,716,295 110,080
Interest income 871 798 28 5,653 1,165 - 1,419 18
Other income - - - - 80,859 - 489 -
Net (loss)/gain on financial assets at fair
value through profit or loss and foreign
exchange 3 (i) (64,447,852) 91,689,564 167,452 134,369,821 706,827 163,866 111,271,039 835,929
Net (loss)/income (56,991,807) 92,604,454 368,707 179,181,520 8,311,576 345,403 114,989,242 946,027
Expenses
Management fee 5 1,990,050 782,359 85,666 13,629,908 1,882,372 92,163 4,841,699 82,112
Other fees - - - - - - - -
CGT - Provision 13 - - - - - - - -
Total operating expenses 1,990,050 782,359 85,666 13,629,908 1,882,372 92,163 4,841,699 82,112
Operating (loss)/profit (58,981,857) 91,822,095 283,041 165,551,612 6,429,204 253,240 110,147,543 863,915
Finance costs
Dividend distribution 16 35,803 - - 17,023,227 4,055,417 30,106 - -
Interest expense 2,526 31,195 105 7,964 10,790 620 4,747 628
Total finance costs 38,329 31,195 105 17,031,191 4,066,207 30,726 4,747 628
(Loss)/profit before taxation (59,020,186) 91,790,900 282,936 148,520,421 2,362,997 222,514 110,142,796 863,287
Taxation
Withholding tax on dividends 1,397,823 137,440 29,483 7,978,279 865,831 35,504 945,181 7,808
(Decrease)/increase in net assets
attributable to holders of redeemable
participating shares (60,418,009) 91,653,460 253,453 140,542,142 1,497,166 187,010 109,197,615 855,479

There were no gains/(losses) in the year other than the (decrease)/increase in net assets attributable to holders of redeemable participating shares.

The accompanying notes form an integral part of these financial statements
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Guinness Asset Management Funds plc

Statement of comprehensive income (continued)

For the financial year ended 31 December 2020

Guinness Guinness
Emerging Markets Guinness Sustainable Guinness Multi- Guinness Multi-
Equity Income Guinness Global Guinness US Best of Global Equity Asset Balanced Asset Growth
Fund Equity Fund' Equity Fund’ Asia Fund Fund Fund Fund Total Company

Note usD usD usbD usbD usD GBP GBP usD
Income
Dividend Income 104,121 4,880 3,709 7,501 101 414,650 265,611 65,899,832
Interest income 1 - - - - 77 60 10,139
Other Income - - - 588 - - - 81,936
Net (loss)/gain on financial assets at fair
value through profit or loss and foreign
exchange 3 () 436,944 (33,850) 6,597 103,965 12,975 1,695,716 1,269,500 279,085,766
Net (loss)/income 541,076 (28,970) 10,306 112,054 13,076 2,110,443 1,535,171 345,077,673
Expenses
Management fee 5 10,432 4,391 3,496 3,394 184 674,910 430,110 24,825,265
Other fees - - - - - 8,187 5,701 17,809
CGT - Provision 13 5,413 - - - - - - 5,413
Total operating expenses 15,845 4,391 3,496 3,394 184 683,097 435,811 24,848,487
Operating (loss)/profit 525,231 (33,361) 6,810 108,660 12,892 1,427,346 1,099,360 320,229,186
Finance costs
Dividend distribution 16 77,905 - - - - - - 21,222,458
Interest expense 241 4 - 25 - 227 345 59,579
Total finance costs 78,146 4 - 25 - 227 345 21,282,037
(Loss)/profit before taxation 447,085 (33,365) 6,810 108,635 12,892 1,427,119 1,099,015 298,947,149
Taxation
Withholding tax on dividends 12,265 942 956 774 8 442 201 11,413,120
(Decrease)/increase in net assets
attributable to holders of redeemable
participating shares 434,820 (34,307) 5,854 107,861 12,884 1,426,677 1,098,814 287,534,029

There were no gains/(losses) in the year other than the (decrease)/increase in net assets attributable to holders of redeemable participating shares.

'Effective 17 August 2020, Guinness Global Equity Fund and Guinness US Equity Fund were fully redeemed and closed

The accompanying notes form an integral part of these financial statements
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Statement of changes in net assets attributable to holders of redeemable participating shares

For the financial year ended 31 December 2021

Guinness Asset Management Funds plc

Guinness Guinness Global
Guinness Global Sustainable Energy Money Managers Guinness Global Guinness Asian Guinness European Guinness Global
Energy Fund Fund Fund Equity Income Fund Equity Income Fund Equity Income Fund Innovators Fund
Note usbD usbD usD usD usD usbD usbD
Net assets attributable to holders of redeemable
participating shares at the start of the year 138,418,266 374,083,560 4,974,391 1,802,898,447 185,290,828 6,924,740 479,522,510
Increase/(decrease) in net assets attributable to
holders of redeemable participating shares 59,254,012 56,911,818 2,013,839 381,492,403 15,360,972 991,758 122,175,682
Issue of redeemable participating shares 227,152,843 900,522,125 31,224,992 865,819,266 70,092,318 6,202,357 385,349,222
Redemption of redeemable participating shares (167,220,153) (333,173,051) (11,886,815) (635,200,183) (59,212,209) (4,638,403) (176,313,637)
Notional foreign exchange adjustment 2(c)(iii)
Net assets attributable to holders of redeemable
participating shares at the end of the year 257,604,968 998,344,452 26,326,407 2,415,009,933 211,531,909 9,480,452 810,733,777
Guinness Emerging Guinness
Guinness Best of Markets Equity Guinness Best of Sustainable Global Guinness Multi- Guinness Multi-
China Fund Income Fund Asia Fund Equity Fund  Asset Balanced Fund Asset Growth Fund Total Company
Note usD usD usD usD GBP GBP usD
Net assets attributable to holders of redeemable
participating shares at the start of the year 6,537,760 3,710,688 482,671 528,759 49,725,445 31,240,942 3,114,049,722
Increase/(decrease) in net assets attributable to
holders of redeemable participating shares (323,144) (8,938) (12,733) 2,909,650 5,024,609 3,924,160 653,074,909
Issue of redeemable participating shares 7,218,827 2,856,684 931,660 31,784,928 14,437,030 12,574,100 2,566,310,717
Redemption of redeemable participating shares (4,665,020) (1,827,139) (549,024) (13,530,310) (15,245,941) (9,892,267) (1,442,795,118)
Notional foreign exchange adjustment 2(c)(iii) (1,240,555)
Net assets attributable to holders of redeemable
participating shares at the end of the year 8,768,423 4,731,295 852,574 21,693,027 53,941,143 37,846,935 4,889,399,675

The accompanying notes form an integral part of these financial statements



Guinness Asset Management Funds plc

Statement of changes in net assets attributable to holders of redeemable participating shares (continued)

For the financial year ended 31 December 2020

Guinness Guinness
Guinness Global Money Guinness Global Guinness European Guinness
Guinness Global Sustainable Managers Equity Asian Equity Equity Income Guinness Global Best of
Energy Fund Energy Fund Fund Income Fund Income Fund Fund Innovators Fund China Fund
Note usD usD usD usD usD usD usD usD
Net assets attributable to holders of
redeemable participating shares at the start
of the year 189,447,444 17,264,084 6,255,574 1,380,320,826 237,099,273 6,820,836 282,921,639 4,640,768
(Decrease)/increase in net assets
attributable to holders of redeemable
participating shares (60,418,009) 91,653,460 253,453 140,542,142 1,497,166 187,010 109,197,615 855,479
Issue of redeemable participating shares 122,422,722 311,458,375 637,449 1,058,759,899 89,376,421 3,538,839 305,992,051 3,969,781
Redemption of redeemable participating
shares (113,033,891) (46,292,359) (2,172,085) (776,724,420) (142,682,032) (3,621,945) (218,588,795) (2,928,268)
Notional foreign exchange adjustment 2(c)(iii) - - - - - - - -
Net assets attributable to holders of
redeemable participating shares at the
end of the year 138,418,266 374,083,560 4,974,391 1,802,898,447 185,290,828 6,924,740 479,522,510 6,537,760
Guinness Guinness
Emerging Markets Guinness Sustainable Guinness Multi- Guinness Multi-
Equity Income Guinness Global Guinness US Best of Global Equity Asset Balanced Asset Growth
Fund Equity Fund! Equity Fund? Asia Fund Fund Fund Fund Total Company
Note usD uUsD uUsD uUsD uUsD GBP GBP uUsD
Net assets attributable to holders of
redeemable participating shares at the start of
the year 1,897,508 702,261 534,070 347,892 - 28,108,437 16,986,593 2,187,991,887
(Decrease)/increase in net assets attributable
to holders of redeemable participating shares 434,820 (34,307) 5,854 107,861 12,884 1,426,677 1,098,814 287,534,029
Issue of redeemable participating shares 2,451,892 224,936 108,151 114,651 611,875 35,188,906 22,514,870 1,973,664,349
Redemption of redeemable participating
shares (1,073,532) (892,890) (648,075) (87,733) (96,000) (14,998,575) (9,359,335) (1,340,077,758)
Notional foreign exchange adjustment 2(c)(iii) - - - - - - - 4,937,215
Net assets attributable to holders of
redeemable participating shares at the end
of the year 3,710,688 - - 482,671 528,759 49,725,445 31,240,942 3,114,049,722

'Effective 17 August 2020, Guinness Global Equity Fund and Guinness US Equity Fund were fully redeemed and closed.

The accompanying notes form an integral part of these financial statements
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Statement of cashflows

For the financial year ended 31 December 2021

Guinness Asset Management Funds plc

Guinness Global Guinness Sustainable

Guinness Global
Money Managers

Guinness Global
Equity Income

Guinness Asian
Equity Income

Guinness
European Equity

Guinness Global

Energy Fund Energy Fund Fund Fund Fund Income Fund Innovators Fund

Note usbD usbD usD usD usD usbD usD
Cash flow from operating activities
Increase/(decrease) in net assets attributable to holders of
redeemable participating shares 59,254,012 56,911,818 2,013,839 381,492,403 15,360,972 991,758 122,175,682
Adjustment for:
Other income - - - - - - (79)
Interest income (42) (80) - (483) (87) (10) (23)
Distributions to holders of redeemable shares 18,247 - - 24,599,818 4,641,138 69,683 -
Dividend income (9,074,439) (8,090,447) (472,860) (58,957,039) (9,137,610) (217,758) (6,399,702)
Withholding taxes 1,898,458 1,209,584 66,685 9,838,615 1,284,577 21,570 1,493,860
Interest expense 5,338 6,942 667 8,745 16,825 1,071 5,478
Net operating cash flow before change in operating assets
and liabilities 52,101,574 50,037,817 1,608,331 356,982,059 12,165,815 866,314 117,275,216
Net increase in financial assets at fair value through profit or
loss (118,725,943) (584,362,271) (20,166,084) (585,449,279) (28,875,059) (2,559,954) (320,667,279)
Net increase in financial liabilities at fair value through profit or
loss - - - - - - -
Net decrease/(increase) in other receivables - - - - 3,850,688 - -
Net (decrease)/increase in other payables (55,482) (3,211,362) 10,646 (761,838) (642,190) (5,423) (150,318)
Cash used in operations (66,679,851) (537,535,816) (18,547,107) (229,229,058) (13,500,746) (1,699,063) (203,542,381)
Dividend received 7,076,674 6,341,734 375,169 46,323,959 7,840,669 196,188 4,779,109
Interest received 42 80 - 483 87 10 23
Income received - - - - - - 79
Interest paid (5,338) (6,942) (667) (8,745) (16,825) (1,071) (5,478)
Net cash used in operating activities (59,608,473) (531,200,944) (18,172,605) (182,913,361) (5,676,815) (1,503,936) (198,768,648)
Cash flows from financing activities
Distributions paid to holders of redeemable shares (18,247) - - (24,599,818) (4,641,138) (69,683) -
Issue of redeemable participating shares 226,973,538 776,340,189 29,921,053 651,177,024 69,873,152 6,221,087 385,924,523
Redemption of participating shares (166,004,544) (201,475,174) (11,275,048) (427,288,035) (58,978,091) (4,638,380) (175,798,588)
Net cash from/(used in) financing activities 60,950,747 574,865,015 18,646,005 199,289,171 6,253,923 1,513,024 210,125,935
Net increase/(decrease) in cash and cash equivalents 1,342,274 43,664,071 473,400 16,375,810 577,108 9,088 11,357,287
Cash and cash equivalents at the start of the financial year 3,865,825 7,042,855 101,510 18,267,853 (853,713) 160,719 10,405,220
Notional foreign exchange adjustment 2(c)(iii)
Cash and cash equivalents at the end of the financial year 5,208,099 50,706,926 574,910 34,643,663 (276,605) 169,807 21,762,507
Breakdown of cash and cash equivalents
Cash and cash equivalents 5,208,099 50,706,926 1,147,234 34,643,663 561,278 169,816 21,762,507
Bank overdraft - - (572,324) - (837,883) 9) -

The accompanying notes form an integral part of these financial statements
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Statement of cashflows (continued)

For the financial year ended 31 December 2021

Guinness Asset Management Funds plc

Guinness
Emerging Markets Guinness Guinness Multi-
Guinness Best of Equity Income Guinness Best of  Sustainable Global Asset Balanced Guinness Multi-
China Fund Fund Asia Fund Equity Fund Fund Asset Growth Fund Total Company

Note usD usD usD usD GBP GBP usD
Cash flow from operating activities
Increase/(decrease) in net assets attributable to holders of
redeemable participating shares (323,144) (8,938) (12,733) 2,909,650 5,024,609 3,924,160 653,074,909
Adjustment for:
Other income - - - - (3,790) (2,288) (8,440)
Interest income (7) - - (119) (160) (123) (1,240)
Distributions to holders of redeemable shares - 111,075 - - - - 29,439,961
Dividend income (183,590) (166,212) (14,137) (81,259) (384,793) (229,966) (93,640,693)
Withholding taxes 14,023 18,572 1,997 17,167 (541) (276) 15,863,984
Interest expense 356 129 53 676 2,413 1,920 52,240
Net operating cash flow before change in operating assets
and liabilities (492,362) (45,374) (24,820) 2,846,115 4,637,738 3,693,427 604,780,721
Net increase in financial assets at fair value through profit or
loss (2,258,382) (1,043,081) (388,121) (20,898,294) (5,582,513) (6,738,321) (1,702,341,823)
Net increase in financial liabilities at fair value through profit or
loss - - - - 246,994 180,159 587,576
Net decrease/(increase) in other receivables - - - - (18) (13,187) 3,832,524
Net (decrease)/increase in other payables (5,371) 5,020 1,897 31,379 288,265 (9,610) (4,399,735)
Cash used in operations (2,756,115) (1,083,435) (411,044) (18,020,800) (409,534) (2,887,532) (1,097,540,737)
Dividend received 169,468 143,729 12,151 61,293 387,101 231,046 74,170,443
Interest received 7 - - 119 160 123 1,240
Income received - - - - 3,790 2,288 8,440
Interest paid (356) (129) (53) (676) (2,413) (1,920) (52,240)
Net cash used in operating activities (2,586,996) (939,835) (398,946) (17,960,064) (20,896) (2,655,995) (1,023,412,854)
Cash flows from financing activities
Distributions paid to holders of redeemable shares - (111,075) - - - - (29,439,961)
Issue of redeemable participating shares 7,212,615 2,963,819 933,613 31,720,473 14,380,107 12,258,285 2,225,903,855
Redemption of participating shares (4,579,567) (1,823,000) (550,121) (13,554,433) (14,777,944) (9,960,206) (1,099,993,849)
Net cash from/(used in) financing activities 2,633,048 1,029,744 383,492 18,166,040 (397,837) 2,298,079 1,096,470,045
Net increase/(decrease) in cash and cash equivalents 46,052 89,909 (15,454) 205,976 (418,733) (357,916) 73,057,191
Cash and cash equivalents at the start of the financial year 89,809 22,525 21,089 28,898 2,592,674 1,610,518 44,898,149
Notional foreign exchange adjustment 2(c)(iii) (36,144)
Cash and cash equivalents at the end of the financial year 135,861 112,434 5,635 234,874 2,173,941 1,252,602 117,919,196
Breakdown of cash and cash equivalents
Cash and cash equivalents 135,861 112,434 5,635 241,641 2,173,941 1,252,602 119,336,179
Bank overdraft - - - (6,767) - - (1,416,983)

The accompanying notes form an integral part of these financial statements
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Statement of cashflows (continued)

For the financial year ended 31 December 2020

Guinness Asset Management Funds plc

Guinness Guinness Guinness Global Guinness Asian Guinness Guinness
Guinness Global Sustainable Global Money Equity Equity Income European Equity Guinness Global Best of
Energy Fund Energy Fund Managers Fund Income Fund Fund Income Fund Innovators Fund China Fund
Notes usbD usD usD usbD usD usD usbD usD
Cash flow from operating activities
(Decrease)/increase in net assets attributable to holders
of redeemable participating shares (60,418,009) 91,653,460 253,453 140,542,142 1,497,166 187,010 109,197,615 855,479
Adjustment for:
Other income - - - - (80,859) - (489) -
Interest income (871) (798) (28) (5,653) (1,165) - (1,419) (18)
Distributions to holders of redeemable shares 35,803 - - 17,023,227 4,055,417 30,106 - -
Dividend