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BMO INVESTMENTS Il (IRELAND) PLC
(formerly known as Lloyd George Investment @amy Plc)

Background to BMO Investments Il (Ireland) Plc

The Company is an open-ended investment comparty watiable capital and was incorporated in
Ireland on 14 May 2008 under the laws of Irelanthwegistration number 457359. The Company was
formerly known as Lloyd George Investment Compaity &d, on 8 September 2014, the Company
changed its name to BMO Investments Il (Ireland) Phe Company has been authorised by the Central
Bank of Ireland (“the Central Bank”) as an undeirtgkfor collective investment in transferable
securities pursuant to the European Communitiesd€takings for Collective Investment in
Transferable Securities) Regulations, 2011, as dew(the “UCITS Regulations”). All capitalised tesm
used but not defined herein shall have the meaastgbed thereto in the Company’s Prospectus dated
19 September 2014 (the “Prospectus”).

The Company is structured as an umbrella fund stingi of different sub-funds (“Funds”), each
comprising one or more classes of shares and wgregated liability between Funds in accordanch wit
the provisions of Part 24 of the Companies Act 28id as such, as a matter of Irish law, the asdets
Fund will not be exposed to the liabilities of tBempany’s other Funds. Each Fund of the Company
will be responsible for paying its own fees and enges regardless of the level of its profitability.
Notwithstanding the foregoing, there can be no rasse that, should an action be brought against the
Company in the courts of another jurisdiction, segregated nature of the Funds would necessarily be
upheld.

The Shares issued in each Fund will rank pari paggueach other in all respects, provided that/the
may differ as to certain matters including currené€genomination, hedging strategies, if any, aaptio

the currency of a particular Class, dividend pqliegting rights, return of capital, the level okfeand
expenses to be charged, or the Minimum Subscrigih Minimum Holding applicable. The assets of
each Fund will be invested separately on behaleath Fund in accordance with the investment
objective and policies of each Fund. A separattf@ir of assets is not maintained for each Claghiw

a Fund.

Fund Share Classes

Name of Fund Currency Class
BMO LGM Asian Growth and IncomeUSD Class A Income Shares
Fund** Class A Accumulating Shares

Class B Income Shares*
Class B Accumulating Shares*
Class C Income Shares

Class C Accumulating Shares
Class E Income Shares

Class E Accumulating Shares
BMO LGM Frontier Markets Fund*** usD Class A IncanShares*

Class A Accumulating Shares
Class B Income Shares*
Class B Accumulating Shares*
Class E Income Shares

Class E Accumulating Shares*

*This Class of Shares is active as at 30 June 2015.
*The BMO LGM Asian Growth and Income Fund, prevityiknown as LG Asian Growth and Income Fund.
**The BMO LGM Frontier Markets Fund, previously kwn as LG Frontier Markets Fund.



BMO INVESTMENTS Il (IRELAND) PLC
(formerly known as Lloyd George Investment @amy Plc)

Background to BMO Investments Il (Ireland) Plc (Continued)

Fund Share Classes (Continued)

Name of Fund Currency Class
Growth and Income Fund™** Class A Accumulating Shares

Class B Income Shares*
Class B Accumulating Shares*
Class C Income Shares

Class C Accumulating Shares
Class D Income Shares

Class D Accumulating Shares
Class E Income Shares

Class E Accumulating Shares*
Class F Income Shares

Class F Accumulating Shares
BMO LGM Greater India Fund***** UsD Class A Inconmghares

Class A Accumulating Shares
Class B Income Shares*
Class B Accumulating Shares
Class C Income Shares

Class C Accumulating Shares
Class E Income Shares

Class E Accumulating Shares
BMO LGM Asian Smaller CompanigsUSD Class A Income Shares
Fund****** Class A Accumulating Shares
Class B Income Shares

Class B Accumulating Shares*
Class C Income Shares

Class C Accumulating Shares
Class E Income Shares

Class E Accumulating Shares

* This Class of Shares is active as at 30 June.2015

****The BMO LGM Global Emerging Markets Growth arldcome Fund, previously known as LG Global Emerdifeykets Growth and
Income Fund.

**+*The BMO LGM Greater India Fund launched on 2@nuary 2015.

*xx*The BMO LGM Asian Smaller Companies Fund lashed on 6 March 2015.

There are five active Funds in operation as atu8@ 2015, BMO LGM Asian Growth and Income Fund,
BMO LGM Frontier Markets Fund, BMO LGM Global Eméng Markets Growth and Income Fund,
BMO LGM Greater India Fund and BMO LGM Asian Smaller Coniparfrund.

Investment Objectives and Policies

The following is a summary of the investment ohjet and policies of the active Funds. It does not
purport to be a complete account of the investrobjectives and policies. Please refer to the Padape
in the case of uncertainty.

Investment Objective and Policies of the BMO LGM Agan Growth and Income Fund

The Fund aims to achieve long-term capital groltiough investment in an actively managed portfolio,
primarily invested in equity and equity-related wdties of companies in the Asian region with the
potential for capital appreciation and a growingain of dividends.

The Fund will invest primarily in equity and equitglated securities of companies in the Asian negio

which are listed or traded on a Recognised Exchamgewhich have, in the opinion of the Investment
Manager, the potential for both capital apprecrattmd a growing stream of dividends. The Fund may
also invest in companies that have, in the opirobrihe Investment Manager, substantial economic
activities in the Asian region.



BMO INVESTMENTS Il (IRELAND) PLC
(formerly known as Lloyd George Investment @amy Plc)

Background to BMO Investments Il (Ireland) Plc (Continued)
Investment Objective and Policies of the BMO LGM Agn Growth and Income Fund (Continued)

The Asian region may include, but is not limited ttiong Kong, Singapore, Malaysia, Thailand, Taiwan,
China, Indonesia, South Korea and the Philippilregestment may be made in developed and emerging
markets and Frontier Markets in the Asian regiod erposure to countries that do not form part ef th
MSCI AC Asia ex Japan Index (Net Dividends Reingdst such as Japan and Vietnam, is permitted up
to a maximum of 20% of the Fund’'s Net Asset Vallre addition to the above, in constructing the
portfolio, the Investment Manager will focus on #edected securities of quality companies and densi
factors including but not limited to sustainablesimess models, robust balance sheets, proven
management teams with disciplined capital managgmérar and fair alignment between majority and
minority shareholders, share valuations, markeitalgation, liquidity and dividend yield.

Investment Objective and Policies of the BMO LGM Fopntier Markets Fund

The Fund aims for long-term capital growth througlkestment in an actively managed portfolio,
primarily invested in equity and equity-related gg@ties of companies in Frontier Markets worldwidie.
exceptional circumstances, the Fund may invesebt decurities.

The Fund will invest primarily in equities and eiydielated securities of companies which are ligied
traded on a Recognised Exchange in countries aftieroMarkets and companies which have, in the
opinion of the Investment Manager, substantial eatin activities in Frontier Markets, but whose &toc
listing may only be on a Recognised Exchange oatSidntier Markets region.

In constructing the portfolio, the Investment Maeawill focus the selection of the securities oalijy
companies and consider factors including, but imoitéd to, sustainable business models, robusnbala
sheets, proven management teams with disciplin@itatamanagement and fair alignment between
majority and minority shareholders, share valuatjonarket capitalisation, liquidity and divideneig.

Investment Objective and Policies of the BMO LGM Gbbal Emerging Markets Growth and
Income Fund

The Fund aims for long-term capital growth througlkestment in an actively managed portfolio,
primarily invested in equity and equity-related w#tes of companies in emerging markets worldwide,
with the potential for capital appreciation andravgng stream of dividends.

The Fund will invest primarily in equity and equitglated securities of companies which are listed o
traded on a Recognised Exchange in emerging meokeitries worldwide, including Russia, which have
in the opinion of the Investment Manager, the piaérfor both capital appreciation and a growing
stream of dividends.

Investment Objective and Policies of the BMO LGM Geater India Fund

The Fund aims to achieve long-term capital groltiough investment in an actively managed portfolio,
primarily invested in equity and equity-related w@ies of companies in India and may include
investment in other countries in the Indian subtice@mt such as Sri Lanka and Bangladesh.

The Fund will invest primarily in equity securitiesd equity-related securities of companies indrati
other countries in the Indian sub-continent thatleted or traded on a Recognised Exchange. Thd Fu
may also invest in companies that, in the opinibthe Investment Manager, have substantial economic
activities in India or other countries in the Imdisub-continent, but that are listed or traded on a
Recognised Exchange outside of India or other ec@mmin the Indian sub-continent.

Investment Objective and Policies of the BMO LGM Agan Smaller Companies Fund

The Fund aims to achieve long-term capital groltiough investment in an actively managed portfolio,
primarily invested in equity and equity-relatedwsdties of smaller companies in the Asian region.

The Fund will invest primarily in equity and equitylated securities smaller companies in the Asian
region which are listed or traded on a Recognisath&nge.



BMO INVESTMENTS Il (IRELAND) PLC
(formerly known as Lloyd George Investment @amy Plc)

Background to BMO Investments Il (Ireland) Plc (Continued)
Investment Objective and Policies of the BMO LGM Agn Smaller Companies Fund (Continued)

In this context, smaller companies generally meampanies which are, at the time of investment, of a
market capitalisation within a small company sett®enchmark market capitalisation range. Investments
in companies which subsequently outgrow the snmatigany sector benchmark will not be sold unless,
in the opinion of the Investment Manager, thisishe best interests of Shareholders.

Redemption of Shares

The redemption price per Share shall be the Ne¢tAgalue per Share. A redemption fee of up to 3% of
the Net Asset Value per Share being redeemed mahdrged in respect of Class E Income Shares and
Class E Accumulating Shares of BMO LGM Frontier ks Fund. Other than as set forth below or in
the section of the Prospectus entitled “RedemptbrShares”, it is not the intention to charge a
redemption fee in respect of any other Class offamd.

The Directors are empowered to charge a redemf@mof up to 3% of the Net Asset Value per Share of
any Class of any Fund and may exercise their discréo charge the redemption fee if they haveonas
to believe that any Shareholder requesting redempi attempting any form of arbitrage on the yietd
Shares in the Fund. In addition, in respect of BM&M Frontier Markets Fund only, if a Shareholder
requests redemption within six (6) months of thgahinvestment, then the Directors may exerclesirt
discretion to charge a redemption fee. The Diractoill give not less than one month’s notice to
Shareholders of their intention to introduce a mepliition fee generally. In the event of a redempfemn
being charged, Shareholders should view their imest as medium to long term. A redeeming
Shareholder of Shares may also receive additi@tBmption proceeds if any Equalisation Credit paid
the time of subscription has not been fully applied

Dividends and Distributions

The Directors are empowered to declare and pagelinvs on Shares issued in any Class or Fund in the
Company.

Income Share Classes: Dividends will be declared and paid on these Shdbévidends will normally be
declared in respect of the financial year end,(8&.December in each year) and paid to Sharetolter
of 31 December within 4 months of the financial yead and will usually be paid to the Shareholder’s
bank account as detailed on the Application Formidends which are not claimed or collected within
six years of payment shall revert to and form pérthe assets of the relevant class. The Direatdlts
declare dividends in respect of any Shares in they@any out of the net income (i.e., income less
expenses) of the Company (whether in the form widdnds, interest or otherwise), subject to certain
adjustments.

Accumulating Share Classes: Dividends will be declared on these Shares bubraatically reinvested
and will be reflected in the Net Asset Value of tigare class. Dividends will normally be declaned i
respect of the financial year end (i.e., 31 Decemnibeach year). The Directors will declare dividerin
respect of any Shares in the Company out of thénaeime (i.e., income less expenses) of the Company
(whether in the form of dividends, interest or etige), subject to certain adjustments.

With effect from 1 October 2013, all Classes of i8bawill be permitted to operate equalisation. Viéher
the Classes of Shares operate equalisation, distmts made by such Classes of Shares will inchrde
amount of income equalisation. This amount corredpdo the equalisation income included in the Net
Asset Value per Share of such Classes.

All investors, including UK investors, should saékir own tax advice in relation to the implicatsoif
any) of these distribution policies.

Any change to the dividend policy will be providiedan updated Prospectus and all Shareholderdayill
notified in advance.



BMO INVESTMENTS Il (IRELAND) PLC
(formerly known as Lloyd George Investment @amy Plc)

Background to BMO Investments Il (Ireland) Plc (Continued)

Reporting to investors — UK Reporting Fund Regime

It is the intention of each Fund to continue to e annual obligations to be a “reporting fund§
defined in the Offshore Funds (Tax) Regulations®2(® 2009 No. 3001). The Fund will report income
to investors via the company’s website at www.lgmstments.com and this is expected to be made
available to investors by 30 June in each year.

Net Asset Value and Valuation of Assets

The Net Asset Value of each Fund or, if there afferént classes within a Fund, each class, will be
calculated by the Administrator as at the ValuatiRwint on or with respect to each Dealing Day in
accordance with the Articles of Association. The Ngset Value of a Fund shall be determined abeat t
Valuation Point for the relevant Dealing Day byuial the assets of the relevant Fund (includingine
accrued but not collected) and deducting the ligdsl of the relevant Fund (including a provisian f
duties and charges, accrued expenses and feesrandiabilities). The Net Asset Value attributalibea
class shall be determined as at the Valuation Fointhe relevant Dealing Day by calculating that
portion of the Net Asset Value of the relevant Faititibutable to the relevant class as at the alna
Point, subject to adjustment to take account oftasand/or liabilities attributable to the class.

The Net Asset Value of a Fund will be expressethin Base Currency of the Fund, or in such other
currency as the Directors may determine either igdigeor in relation to a particular class or isgecific
case.

The Net Asset Value per share shall be calculasedtdhe Valuation Point on or with respect to each
Dealing Day by dividing the Net Asset Value of tledevant Fund or attributable to a class by thaltot
number of shares in issue in the Fund or claskeatelevant Valuation Point and rounding the ré&sgilt
total to 4 decimal places.

For further information regarding the method anithgples by which the Net Asset Value is determined
and the circumstances under which the Directors temporarily suspend the determination of the Net
Asset Value, please refer to the Prospectus.
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Investment Manager's Report
BMO LGM Asian Growth and Income Fund*

Portfolio review

Over the six months to 30 June 2015, the portffdlb1.36% as compared with the benchmark, MSCI
AC Asia ex Japan Index which rose 5.46%. Muchhef itelative underperformance fell in March and
particularly April, when performance was chieflyt by the Fund’s significant exposure to India ane t
underweight position in China. This had a negaéffect on the portfolio over the period as a whole
Performance was further restrained by stock seledti our Hong Kong-listed names: our two Macau
gaming stocks suffered as a result of the antiugion drive in China despite solid fundamentals.
Certain other stocks also suffered for company-fipgeasons. For instance, Jardine Cycle & Cggia
(JCC) in Singapore struggled after the announceromt $772m rights issue to fund the company’s
purchase of a 25% stake in the Thai company Siagn@iment. Until this acquisition, JCC’s principal
asset was its 51% stake in the Astra Internatiaiha&l,Indonesian listed automotive group. The Thai
acquisition rather changes the complexion of thhestment case for JCC and, in any event, we géyeral
take a dim view of our companies tapping their shalders for cash. The Jardine Group thinks very
long-term about the sectors and markets that itsvenbe invested in and historically the compaag h
been a very canny buyer of assets, Astra itseffgoaiprime example of this. We are therefore reivig
this holding carefully.

Among new names added to the Portfolio during #mgop under review were the Indian stocks Pidilite
Industries (PI) and Mahindra & Mahindra Financiarngces (MMFS). Pl is a leader in specialty
chemicals and has expanded its portfolio from agbssto include a range of sealants, construction
chemicals (waterproofing, tile adhesives, paintngicals etc.), paint products (distempers), art naite
auto care products, fabric whitener and even retailes (Hobby Ideas). Pl dominates the market in
most categories in which it operates: the compafiggship brands command at least a 70% share in
their respective segments. Pl has expanded itempresn international markets like the US, Brathig
Middle East and South East Asia. There are thmeféictors supporting the investment case for PI.
Firstly, India ranks low in the use of adhesivesalants and other construction chemicals in absolut
terms as well as relative to the size of the cagati(paints) market. Growing use of quality spegialt
chemicals will therefore provide a secular oppatjufor Pl. Secondly, PI's growth has been suppdrt
by a strong focus on market development and denmaedtion, successful product innovation and
creation of strong brands. Finally, the company tansistently produced impressive financial mstric
with revenue and profits CAGR of 20%, strong cdsiv$, 30%-plus return ratios and a 30%-plus payout
ratio. In summary, despite its formal classifioatas a chemical stock, Pidilite actually exhilizny of

the best characteristics of an FMCG company, witfo@us on branding, product innovation and
distribution.

Mahindra and Mahindra Financial Services (MMFSa ison-bank financial company offering loans for
the purchase of new and second hand utility vehidtactors, cars, commercial vehicles and contsbruc
equipment. As part of the Mahindra Group, MMFSddia from the latter's excellent brand strengttl an
unmatched rural distribution network. MMFS focusesthe rural and semi-urban markets, lending to
customers who generally have little access totutginal bank borrowing. Over the last two yedrs t
company has aggressively expanded its branch nletwidre next phase is to open 6-7 service centres f
each branch in order to engage directly with ra@dtomers. MMFS' business remains cyclical and
subject to the vagaries of rural income growthndid. Asset quality has thus been poor in the last
twelve months, and the consequent de-rating ostbek has allowed us to build a position in thighhi
quality franchise at an extremely attractive vahrat The group's ROA remains a very respectabileo?.
and we are confident that this will return to tbader term average of 3.3% in due course.

Asian market news during the six months to 30 05 was dominated by the swings in the China
market which rallied sharply in April before rettigg in May. In June the Chinese bubble finallydiu-
and in some style — following which, the Shanglsaid Shenzhen benchmarks fell significantly. The
Chinese authorities massaged the market higher avithixture of policy and rhetoric, but then lost
control as leveraged buying by retail investorermsunprecedented and unsustainable levels. &stim
suggest that by mid-June as much as 15% of theafedinee float had been bought with some form of
debt.
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Investment Manager's Report (Continued)
BMO LGM Asian Growth and Income Fund* (Continued)

The bubble was effectively pricked when the Chinsseurities regulator attempted to exercise some
control over margin trading and OTC financing. bSeguent to this we saw a vast array of emergency
response measures from the Chinese authorities mttampt to control the subsequent fallout. These
initiatives slowed the slide, but bubbles can naeatly be “managed”. The collateral damage isaghv
painful. More broadly, confidence in Chinese eigsithas probably taken another knock: the likelthoo
of MSCI including China A-shares in their GEM indgthis year must be considered more remote and,
in extremis, some investors may conclude that,ttiertime being at least, China A-shares are simply
uninvestable. One thing is sure, the Chinese aitig®rwill be extremely unhappy with the
embarrassment caused by recent events and wilkiegta long, hard look at the organisation of Ake
share market. This may ultimately prove to be goeds.

Looking forward, it remains our conviction that lasffers some of the best — if not the best — {mrgn
investment opportunities of any country in the ABiacific region. The large and growing domestic
consumer base and the under-penetrated natureeom#rkets for most goods and services present
significant growth opportunities for those high fityacompanies geared to domestic consumption. In
addition, India’s low cost, but highly skilled mawer resource provides a major competitive advantag
for export-oriented sectors like IT services andrpiaceuticals. The macro backdrop is exceptionally
supportive, with weaker energy prices helping tuee inflationary pressures and improve the current
account position. With inflation falling, theremains significant scope for the RBI to continuetiogt
interest rates. Finally, the reform initiativesRifime Minister Narendra Modi should help re-igrtite
investment cycle by removing (or at least reducisgine of the administrative and bureaucratic
bottlenecks that have proved so burdensome to etorand infrastructure development in recent years.
In the months ahead, one might hope for less Vityatbut with continuing gyrations in the Chinese
markets, uncertainties surrounding “Grexit” andcofirse, the inevitability of higher US interedesaat
some stage, this might be unlikely. The manageplasning to visit Indonesia and Thailand in the
coming weeks. Both markets have received a lotegftive press in recent months because of dedays t
their respective infrastructure investment programweak exports and falling commodity prices. Bat w
see a lot of value emerging in some of the highality names in both markets and the longer-term
investment case for both markets remains stromgiirview. It is not our job to second guess fuoavs,

but the current problems in China might prompt 8tees to look a little more favourably at the netgel
ASEAN markets — where the portfolio remains oveghei

As always, our key focus remains on bottom up stmlkction. We look to invest only in high quality
companies that offer sustainable business modglsifisant returns on invested capital, robust ha&a
sheets, proven management teams and a clear ahgrohdnterest between majority and minority
shareholders.

*The BMO LGM Asian Growth and Income Fund launched28 November 2013. Previously known as LG Asiaowgh and
Income Fund.

References to benchmark (MSCI Asia Pacific ex Japaex) are for illustrative purposes only. Theseno guarantee that the Fund
will outperform its benchmark

All index data referred to in this report is copyri and propriety to MSCI.

LGM Investments Limited

July 2015
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(formerly known as Lloyd George Investment @amy Plc)

Investment Manager's Report (Continued)
BMO LGM Frontier Markets Fund*

The Fund returned 0.3% (net of all fees in USD ®ron Class B Accumulating Shares over the 6
months to June 30 compared to a decline of 3.2%h@rhenchmark**. Since inception the Fund has
returned 77.8% (net of all fees in USD terms, cuativ) to investors versus 36.7% for the benchmark
and has outperformed it on a one, two and three lyasis. Absolute performance over the last 12
months has been difficult given the decline ingrites and volatility in currencies and it remairsedin

the last 6 months. However our companies are mwointj to move in a positive direction and valuasion
continue to look attractive with frontier marketading on a 21% discount to emerging markets (b2-a
month trailing PE basis). One thing we have comthto highlight is the low downside capture of the
portfolio which since inception stands at 57.7.

The largest contributor to both absolute and redatierformance over the last 6 months was Vinamilk
which gained 15.5% during the period and remaiesléingest weight in the portfolio. Similar to our
other dairy companies, 2014 was a tougher year tisaal for Vinamilk given the effect of higher raw
material prices and also due to their decisionsdb pass on these costs to consumers as well as
significantly increased marketing spending to n&imtheir competitive position. We continue to esp
this year to be better for the company on the lmdclolume increases and higher margins as theyfibene
from lower input costs. As well as strong earnjnifpe company’s share price performance was also
positively impacted towards the end of the quabien decision to announce an interim dividend which
was 100% higher than last year. This translated @t3.5% vyield on the interim dividend alone.
Vinamilk has delivered an outstanding and profitadplowth over the years however, what is even more
impressive, is the amount of cash they have retumoetheir shareholders. The foreign ownership
restrictions are likely one of the reasons why sadtigh quality company still trades on undemanding
valuations and so, on top of the large increasdiviilends, we were pleased to see suggestionghbat
foreign ownership restrictions will be relaxed/eadfor companies in Vietnam. It is unclear at stege
whether Vinamilk's foreign ownership will be incsead and, if so, when, but if it is, we would expiect
would have a very strong impact on Vinamilk’s shariee.

Whether it is through global issues such as fallisigprices or through domestic issues such as an
unexpected change in political leadership, we amstantly reminded of why it is important to be
sufficiently diversified when investing in frontienarkets. There are a number of ways we aim to
achieve such diversification; the simplest waydsehsure that our clients’ capital is invested ssro
enough regions and countries to mitigate the rfsk significant negative effect in one region impaj

the entire portfolio. As of the end of June, thendfs investments are spread across 27 countries and
whilst this is similar in number to the benchmarkhnits 24 countries, it is important to note the
concentration of these weightings; the benchmagk@ta6% in the 5 largest countries whereas for the
Fund, this number is significantly lower at 43%. ¥&thin some of our largest countries we have
historically found numerous high quality companiesnvest in, we have been cautious on the amount
we have invested in one single country.

During the last 6 months, the Fund made 5 new invests 3 of them have been in the Central and Latin
America, a region which has increased from a weightf zero at launch to 12% today in 8 investments
The reason we have invested in this part of thddaisrbecause we have found high quality companies
but we like the fact that it also increases theediification of the portfolio. One of the new isteents

is in BBVA Banco Frances, a leading private sebtamk in Argentina. Since becoming shareholders in
BBVA's Peru subsidiary last year, we have becomeemmnvinced by the strength of the BBVA
franchise including their Argentinian subsidiaryheTcompany has a strong corporate banking market
share and deposit franchise and we have been isgutdxy its relative efficiency, asset quality anduls

on digital banking. Unfortunately, with the shamécp gains we saw earlier in the year, valuatioad h
become demanding but the recent correction hasidadvus with a good opportunity to become
shareholders. If we see real change following &last then banks will benefit significantly from a
system which is underpenetrated, fragmented amthytatransactional in nature. If we don’t see any
change, then we feel comfortable being in suchamgtfranchise as BBVA Banco Frances.
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(formerly known as Lloyd George Investment @amy Plc)

Investment Manager's Report (Continued)
BMO LGM Frontier Markets Fund* (Continued)

Compared to the Fund’s historical standards, the@anonths have been very active in terms of gltri
buy and sell decisions with five new investmentd also four companies leaving the portfolio. The 12
month turnover however still stands at 16.4%***has been low and we expect it will remain that way
Of the four companies to leave the portfolio durihg six month period the most recent was OCI; {3CI
headquartered in the Netherlands and has operdtiotiee Netherlands, the United States, Egypt and
Algeria. We have been invested in OCI since thedRwuas launched and have seen it move from being a
construction and fertiliser company to being jusja&ged in the latter after the construction busivess
spun off earlier this year. Whilst both of these anusual sectors for us to be invested in, we have
always been great admirers of the CEO, Nassef 8awitho has demonstrated an ability to grow
businesses in a profitable way and reward mincshigireholders. Unfortunately, with the remaining
fertiliser business becoming more global, it nogenreally fits as a true frontier market compang &

was with some reluctance that we have decideditmexholding in the company.

*The BMO LGM Frontier Markets Fund previously knows LG Frontier Markets Fund.

**The benchmark is a composite index comprising S@%&CI Frontier Markets Index and 50% MSCI Frontéarkets ex GCC Index.
**Measured as the lesser of purchases or saladethby the average Fund size during the period.

References to benchmark are for illustrative pugpamly. There is no guarantee that the Fund wipperform its benchmark.

All index data referred to in this report is cogyri and propriety to MSCI.
LGM Investments Limited

July 2015
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BMO INVESTMENTS Il (IRELAND) PLC
(formerly known as Lloyd George Investment @amy Plc)

Investment Manager's Report (Continued)
BMO LGM Global Emerging Markets Growth and Income Fund*

The Fund lost 1.3% (Class B Income, net of fedd$D) over the six-month period ended 30 June 2015
and underperformed its benchmark, the MSCI Emerdiiagkets Index (net of dividends reinvested, in
USD), which returned 2.9%. The Fund performancer ¢lre past 12 months, however, remains above
benchmark. While the Fund’s performance recovenetthé latter part of the period under consideration
April proved to be a challenging month. We are raltynnot too concerned with monthly performance
numbers - which tend to be driven more by noisen thendamentals — however the magnitude of the
relative underperformance in April deserves somelamation. Our bottom-up focus on quality
companies with defensive characteristics, suchigtsieturns and recurring cash flows, and whictdsen
to favour dominant companies in less developed gimgrmarkets, was not rewarded. The Fund’'s
underweight to China, whose market rose sharplgril, driven by stimulus measures put forward by
the Chinese authorities in their effort to spurremaic activity, and the overweight to the Indianrked,
which was one of the weaker performing markets thanth, were the two primary drivers of the
underperformance relative to the benchmark in Aptilere will be times when our investment approach
is out of favour, however we will not deviate framr investment principles.

Over the period, the Fund benefited from a numiferobdings including India-based Emami and Yes
Bank as well as Commercial International Bank (EgyEmami is an Indian Household and Personal
Care company with leading brands in Ayurvedic amploils, balms and antiseptic creams. During the
first quarter of 2015, Emami’s operating profit argded by 19% year on year in local currencies. Desp
being one of the smaller players in the industng, tompany has levered its strong product portfalio
build market-leading positions in attractive nicleategories, which deep-pocketed multinational
companies lack the credentials and expertise tetpae. The limited competition helps Emami gereerat
one of the highest gross margins in the sector. oed with its strong capital discipline and cost
control, Emami is able to generate returns on ieebsapital sustainably above 45%, which is impvess
even by Indian standards. We are confident in Ensaahility to execute on its strategy and we beadigv

is one of the most interesting household and patstare companies we have come across.

The key detractor to performance over the first bathe year was our Indian tobacco and fast mgvin
consumer goods (FMCG) company, ITC, which was ablgimpacted by the Indian 2015 budget as the
government decided to hike excise taxes aggregsivhile the government has rightly favoured public
good over revenue maximisation, it is perplexingt tih has left the non-cigarette tobacco consumptio
which is estimated to be 85% of the tobacco consiompn India, largely untouched. Not surprisingly,
the excise tax increase has impacted ITC as cigaketlumes declined by over 10% during the
company’s fourth quarter (ending in March). Howe\gven its superior pricing power, we still belev
ITC is on track to deliver double digit earning®wgth in the next 4-5 years. It is also importanttd
that, by leveraging on its tobacco distributionwak, ITC has over the past decade created thahfour
largest FMCG business in India, contributing 22%gtoup net sales. We continue to remain very
confident in what we believe is one of the best pganies in India and have added to our position
following the selloff.

Over the period, in addition to adding to and tritmgna number of existing positions, the Fund itéth
three new purchases and exited two holdings. Thigieds to the portfolio included Pidilite Induss,
Mahindra and Mahindra Financial Services in Indide two sells were Companhia Energetica De
Minas, a Brazilian-based Utility holding companyddParkson Retail Asia, a department store opeiator
South-East Asia.

References to benchmark (MSCI Emerging MarketsxXpdee for illustrative purposes only. There isquarantee that the Fund
will outperform its benchmark.

*The BMO LGM Global Emerging Markets Growth and dmee Fund previously known as LG Global Emerging héts Growth
and Income Fund.

All index data referred to in this report is copyri and propriety to MSCI.
LGM Investments Limited

July 2015
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BMO INVESTMENTS Il (IRELAND) PLC
(formerly known as Lloyd George Investment @amy Plc)

Investment Manager's Report (Continued)
BMO LGM Greater India Fund*

The Fund lost 4.8% (Class B Income, net of feel8D) over the period from inception (20 January
2015) to 30 June 2015 and outperformed its bendhnilae S&P BSE 100 (in USD), which lost 6.5%.
From a sectoral perspective, the outperformance dvagn by strong stock selection in consumer
staples, materials and information technology. Asoasequence of our bottom-up, quality focussed
investment philosophy, the Fund is overweight imstaner staples, consumer discretionary, financials
and underweight in energy, utility, information @ology and telecom sectors.

Over the period, the Fund benefited from a numbkrhaldings including India-based Jubilant
Foodworks, Emami, Lupin and Container Corporatihmilant Foodworks (JF) is the master franchisee
of Domino’s Pizza brand with the exclusive rights fndia, Nepal, Bangladesh and Sri Lanka. JF is
India’s largest QSR (quick service restaurant) waithetwork of 887 Domino’s Pizza restaurants with a
dominant 70% market share of the organized pizzkehalt recently launched Dunkin’ Donuts in India
and has now 56 Dunkin’ Donuts restaurants in IndR.is well poised to address two distinct non-
competing segments of the Food Service Industindia, namely the home delivery of Pizza’s market
and the all-day part food and beverage market.rAfeveral quarters of low-to-negative same-store-
growth (SSG), it was pleasing to note that JF regoba 6 quarter high SSG as economic headwinds now
appear to be turning around with improving demandirenment and moderating inflation. JF's 6.6%
year on year (YoY) SSG is in sharp contrast witltlides in SSG reported by competitors; Yum
(operates Pizza Hut and KFC) reported 11% YoY deckhnd Westlife Development (McDonald’s)
reported a 4.8% decline. JF has strong balanced slitecash on books and has managed a Return on
Invested Capital (“ROIC”") of 30% despite operating challenging economic environment.

The key detractor to absolute performance ovefitiehalf of the year was our Indian tobacco aast f
moving consumer goods (FMCG) company, ITC, whicts waversely impacted by the Indian 2015
budget as the government decided to hike excisestaggressively. While the government has rightly
favoured public good over revenue maximisatiors fierplexing that it has left the non-cigaretteacco
consumption, which is estimated to be 85% of th@éoo consumption in India, largely untouched. Not
surprisingly, the excise tax increase has impalé€das cigarette volumes declined by over 10% dyrin
the company’s fourth quarter (ending in March). Heer, given its superior pricing power, we still
believe ITC is on track to deliver double digit miags growth in the next 4-5 years. It is also imi@ot

to add that, by leveraging on its tobacco distidouhetwork, ITC has over the past decade credted t
fourth largest FMCG business in India, contribut®§6 to group net sales. We continue to remain very
confident in what we believe is one of the best pganies in India and have added to our position
following the selloff.

More recently, two new investments were added to gbrtfolio: Pidilite Industries, Mahindra and
Mahindra Financial Services. The two sells were H@using Finance and Hero MotoCorp.

References to benchmark (S&P BSE 100) are forti#itise purposes only. There is no guarantee thatRund will outperform its
benchmark.

BSE® is a registered trademark of BSE Limited (BB Dow Jones® is a registered trademark of Dowe3oTrademark Holdings LLC
(“Dow Jones”); and these trademarks have beendextrior use by AIPL and sublicensed for certairppses by BMO Global Asset
Management (Asia) Ltd. © Asia Index Private Limi2@l5. All rights reserved. Redistribution, reprailon and/or photocopying in whole
or in part are prohibited without written permissiof AIPL. For more information on any of AIPL's dites please visit
http://www.asiaindex.com/. None of AIPL, BSE, Doan&s Trademark Holdings LLC, their affiliates nbeit third party licensors make
any representation or warranty, express or impsdp the ability of any index to accurately repré the asset class or market sector that it
purports to represent and none of AIPL, BSE, S&®Dones Indices LLC, Dow Jones Trademark Holdings br their affiliates nor their
third party licensors shall have any liability famy errors, omissions, or interruptions of any indethe data included therein.

*The BMO LGM Greater India Fund launched on 20 dap2015.
LGM Investments Limited

July 2015
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BMO INVESTMENTS Il (IRELAND) PLC
(formerly known as Lloyd George Investment @amy Plc)

Investment Manager's Report (Continued)
BMO LGM Asian Smaller Companies Fund*

From inception on 6 March 2015 until 30 June 2Ghg, portfolio was effectively flat, up 0.03%. The
benchmark, MSCI AC Asia ex Japan Small Cap Indeser6.76% during this time. Relative
underperformance arose from the underweight positim China and Korea, which were the best
performing markets in small cap terms but whereypéeally find it hard to identify stocks that meair
quality criteria. The Portfolio’s position in Iralialso restrained performance, particularly in Masxhen
the Indian market corrected: this correction haddisproportionate effect on stocks with good
fundamentals such as Bata India. Certain holdiegsacted from performance for stock specific reaso
For instance, OSIM, which sells lifestyle produatsoss SE Asia, suffered due to front loading aft co
for its expansion although it is seeing normalizadhings after the weaker 3Q14 results.

In a period of considerable vicissitudes, we foduse building a portfolio of quality stocks to hdior

the long term. Typical among our core holdingdishindra & Mahindra Financial Services Limited
(MMFS). MMFS is a non-banking finance company ethhas operated across India for nearly two
decades, offering a wide range of financial ses/if@r the purchase of new and pre-owned utility
vehicles, tractors, cars, commercial vehicles aodstuction equipment. MMFS benefits from the
strong brand of its parent, the Mahindra Group;ithBouse business of financing Mahindra vehicles;
and unmatched rural distribution strength from theehindra Group’s distribution network. It focusse
on the business of financing in rural and semi-nrivearkets where institutional credit has little gmece.
Over the last two years the company has expanddatanch network and the next phase is to open 6-7
service centres for each branch to engage diredgtly customers. MMFS’ business remains cyclical
with exposure to income growth in rural India ahé wagaries of nature which has impacted the asset
quality for the past year. Despite challenginguwinstances, however, the RoA remains respectable at
2.4% and it is likely to move back to the averafj8.8% attained over the last 10 years.

The small cap index was volatile during the petimder review: it rose 9.8% in April, with the Chin
component up almost 28%, but fell 5.2% in Junemihe China component dropped 12%.

Asian market news during the six months to 30 RGES was dominated by these swings in the China
market. In June the Chinese bubble finally buraind in some style — following which, the Shanghai
and Shenzhen benchmarks fell significantly. Then€bé authorities massaged the market higher with a
mixture of policy and rhetoric, but then lost cahtas leveraged buying by retail investors rose to
unprecedented and unsustainable levels. Estinsatggest that by mid-June as much as 15% of the A-
share free float had been bought with some formett. The bubble was effectively pricked when the
Chinese securities regulator attempted to exesnage control over margin trading and OTC financing.
Subsequent to this we saw a vast array of emergesponse measures from the Chinese authorities in
an attempt to control the subsequent fallout. €haegiatives slowed the slide, but bubbles canenev
really be “managed”. The collateral damage is gbvpainful. More broadly, confidence in Chinese
equities has probably taken another knock: thditiked of MSCI including China A-shares in their
GEM indices this year must be considered more reraat, in extremis, some investors may conclude
that, for the time being at least, China A-shamessamply uninvestable. One thing is sure, then€sé
authorities will be extremely unhappy with the embasment caused by recent events and will begakin
a long, hard look at the organisation of the A-shaarket. This may ultimately prove to be good siew
Looking forward, it remains our conviction that lasffers some of the best — if not the best — {targn
investment opportunities of any country in the ABiacific region. The large and growing domestic
consumer base and the under-penetrated natureeofmé#rkets for most goods and services present
significant growth opportunities for those high tityacompanies geared to domestic consumption. In
addition, India’s low cost, but highly skilled maswer resource provides a major competitive advantag
for export-oriented sectors like IT services andrpiaceuticals. The macro backdrop is exceptionally
supportive, with weaker energy prices helping tuce inflationary pressures and improve the current
account position. With inflation falling, therenmnains significant scope for the RBI to continuetiogt
interest rates. Finally, the reform initiativesRrfime Minister Narendra Modi should help re-igrtite
investment cycle by removing (or at least reducisgine of the administrative and bureaucratic
bottlenecks that have proved so burdensome to etcrand infrastructure development in recent years.
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BMO INVESTMENTS Il (IRELAND) PLC
(formerly known as Lloyd George Investment @amy Plc)

Investment Manager's Report (Continued)
BMO LGM Asian Smaller Companies Fund* (Continued)

In the months ahead, one might hope for less Vityatbut with continuing gyrations in the Chinese
markets, uncertainties surrounding “Grexit” andcofirse, the inevitability of higher US interedesaat
some stage, this might be unlikely. The managegslasning to visit Indonesia and Thailand in the
coming weeks. Both markets have received a lotegftive press in recent months because of dedays t
their respective infrastructure investment programeak exports and falling commodity prices. Bat w
see a lot of value emerging in some of the highality names in both markets and the longer-term
investment case for both markets remains stromgiirview. It is not our job to second guess fuoavs,

but the current problems in China might prompt 8tees to look a little more favourably at the netgel
ASEAN markets — where the portfolio remains oveghei

As always, our key focus remains on bottom up ssmlkction. We look to invest only in high quality
companies that offer sustainable business modglsifisant returns on invested capital, robust ha&a

sheets, proven management teams and a clear ahgrohdnterest between majority and minority
shareholders.

*The BMO LGM Asian Smaller Companies Fund launcbad March 2015.
References to benchmark are for illustrative pugpamly. There is no guarantee that the Fund wipperform its benchmark.

All index data referred to in this report is copyri and propriety to MSCI.

LGM Investments Limited

July 2015
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BMO INVESTMENTS Il (IRELAND) PLC
(formerly known as Lloyd George Investment @amy Plc)

Statement of Comprehensive Income

For the six months ended 30 June 2015

BMO LGM
Global Emerging

BMO LGM Asian BMO LGM Markets Growth BMO LGM BMO LGM Asian
Growth and Frontier Markets and Income Greater India Smaller Companies
Company Total Income Fund* Fund** Fund*** Fund**** Fund*****

Note USD USD USD USD USD USD
Income
Investment income 1(b) 16,723,111 133,769 14,342,313 2,159,777 70%, 80,547
Other income 54,651 6,070 - - 48,581 -
Net unrealised loss on investments & foreign currencies 1(a) (5,78%4)33 (163,543) (996,082) (4,510,149) (55,029) (59,534)
Net realisec(losses)/gains on investments & foreign 1(a)
currencies (4,383,997) 23,130 (5,288,727) 863,625 (18,164) 36,139
Net investment Income/(Loss) 6,609,428 (574) 8,057,504 (1,486,747) (17,907) 57,152
Expenses
Investment Management fees 2 (1,653,734) (34,119) (1,561,084) (18,198) (7,069) (33,264)
Performance fees 2 (93,425) - (92,901) (524) - -
Administration fees 2 (231,593) (9,043) (156,836) (53,718) (5,821) (6,175)
Custodian fees 2 (1,037,446) (12,954) (841,597) (124,460) %23) (12,913)
Audit Fees (23,550) (617) (18,187) (3,923) (199) (624)
Directors' fees 2 (17,516) (214) (14,313) (2,777) (34) (178)
Legal fees (27,074) (331) (22,124) (4,292) (52) (275)
Registration fees (10,662) (21) (2,925) (7,696) 3) 17)
Listing fees (35) (35) - - - -
Other expenses (100,930) (6,100) (55,867) (33,275) (2,253) (3,435)
Operating Expenses (3,195,965) (63,434) (2,765,834) (248,863) (60,953) (56,881)
Finance Costs
Distributions paid (16,633,580) - (13,963,598) (2,669,982) - -
(Loss)/income for the financial period before tax (13,220,117) (64,008) (8,671,928) (4,405,592) (78,860) 271
Taxation
Capital gains tax 3 (96,602) (219) - (96,154) (229) -
Withholding tax on dividends 3 (1,022,779) (12,104 (832,211) (175,001) - (3,463)
Net movement in net assets attributable to redeeméb
participating shareholders resulting from operatiors (14,339,498) (76,331) (9,504,139) (4,676,747) 79,@89) (3,192)

* The BMO LGM Asian Growth and Income Fund, prexdty known as LG Asian Growth and Income Fund.

**The BMO LGM Frontier Markets Fund, previously kwa as LG Frontier Markets Fund.

**The BMO LGM Global Emerging Markets Growth anddome Fund, previously known as LG Global Emerditagkets Growth and Income Fund.

****The BMO LGM Greater India Fund launched on 28nuary 2015.
**+*The BMO LGM Asian Smaller Companies Fund lacimed on 6 March 2015.

Gains and losses arose solely from continuing dipesa There were no gains or losses other thasettlealt with in the Statement of Comprehensiverire

The accompanying notes are an integral part of the financial statements.
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BMO INVESTMENTS Il (IRELAND) PLC
(formerly known as Lloyd George Investment @amy Plc)

Statement of Comprehensive Income

For the six months ended 31 March 2014 (Restated)*

BMO LGM Asian Growth

Note usb uUsD UsD usb
Income
Investment income 1(b) 9,871,646 35,305 9,155,888 680,453
Management fee reimbursement 15,913 8,004 - 7,909
Other income 2,262 - 1,036 1,226
Net unrealised gairon investments & foreign currencies 1(a) 43,509,347 82,641 38,726,085 4,700,621
Net realised gail/(losses) on investments & foreign currencies 1(a) 9,827,208 (12,745) 9,345,836 494,117
Net investment Income 63,226,376 113,205 57,228,845 5,884,326
Expenses
Investment Management fees 2 (1,367,805) (16,735) (1,318,744) (32,326)
Performance fees 2 (636,439) - (636,439) -
Administration fees 2 (211,297) (5,276) (154,499) (51,522)
Custodian fees 2 (853,670) (8,064) (764,268) (81,338)
Audit Fees (34,889) (533) (30,350) (4,006)
Directors' fees 2 (22,074) (158) (18,750) (3,166)
Legal fees (29,233) (194) (24,456) (4,583)
Registration fees (3,264) - (3,021) (243)
Other expenses (39,590) (2,218) (25,688) (11,684)
Operating Expenses (3,198,261) (33,178) (2,976,215) (188,868)
Income for the financial period before tax 60,028,115 80,027 54,252,630 5,695,458
Taxation
Withholding tax on dividends 3 (777,295) (4,972) (655,227) (117,096)
Net movement in net assets attributable to redeemébparticipating
shareholders resulting from operations 59,250,820 75,055 53,597,403 5,578,362

Company Total

and Income Fund**

BMO LGM Frontier
Markets Fund***

BMO LGM Global Emerging

Markets Growth

and Income Fund****

*Prior period balances have been restated to shevwnipact of the adoption of IFRS 13, “Fair Valueasurement” (see note 1).
** The BMO LGM Asian Growth and Income Fund lauedhon 28 November 2013, previously known as LG M&8zwth and Income Fund.
**The BMO LGM Frontier Markets Fund, previously kn as LG Frontier Markets Fund.

***The BMO LGM Global Emerging Markets Growth arldcome Fund, previously known as LG Global Emerdiagkets Growth and Income Fund.

The accompanying notes are an integral part of the financial statements.
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BMO INVESTMENTS Il (IRELAND) PLC
(formerly known as Lloyd George Investment @amy Plc)

Statement of Financial Position as at 30 June 2015

BMO LGM Global

Emerging Markets BMO LGM
BMO LGM Asian BMO LGM Growth BMO LGM Asian Smaller
Growth and Frontier Markets and Income Greater India Companies
Company Total Income Fund* Fund** Fund*** Fund**+* Fundx**
USD USD USD USD USD USD
Note
Assets
Financial assets at fair value through profit
or loss:
Transferable securities 750,529,646 8,050,155 0,630,543 131,468,111 1,567,151 8,802,686
Unrealised gains on open forward currency
contracts 110 - - - - 110
Cash and cash equivalents 4 17,430,099 226,214 ,532,459 4,029,058 34,712 1,607,656
Dividends receivable 557,628 33,807 7,047 52,1 3,818 10,796
Receivable for investments sold 12,757 - - 92,7 - -
Receivable for fund shares issued 23 - 23 - - -
Prepaid Expenses 55,068 2,613 - - 50,354 12,10
Total Assets 768,585,331 8,312,789 612,181,072 136,012,086 1,656,035 42B0349
Liabilities
Creditors - amounts falling due within one
year:
Payable for investments purchased (1,125,690) 7,688) (841,591) - - (136,411)
Payable for fund shares redeemed (1,745) - 4%),7 - - -
InvestmentManagement fees payable (540,564) (11,200) (503,349) (6,045) (2,602) (17,368)
Administration fees payable (260,310) (10,552) (182,393) (55,369) (5,821) (6,175)
Custody fees payable (1,128,421) (10,832) (9383,9 (131,943) (45,472) (12,256)
Audit fees payable (43,936) (1,643) (33,535) ,983) (199) (624)
Directors’ fees payable (17,771) (253) (14,359) (2,947) (34) (178)
Legal fees payable (48,132) (363) (35,658) 784) (52) (275)
Performance fees payable 2 (89,969) - (89,969) - - -
Other expenses payable (41,257) (6,487) (15,497) (17,736) (28) (1,509)
Total Liabilities (3,297,795) (189,018) (2,646,014) (233,759) (54,208) (198)7
Net assets attributable to redeemable
participating shareholders 765,287,536 8,123,771 609,535,058 135,778,327 1,601,827 10,248,553

* The BMO LGM Asian Growth and Income Fund, prewsty known as LG Asian Growth and Income Fund.

**The BMO LGM Frontier Markets Fund, previously kwa as LG Frontier Markets Fund.
***The BMO LGM Global Emerging Markets Growth anddome Fund, previously known as LG Global Emergditagkets Growth and Income Fund.

***The BMO LGM Greater India Fund launched on 2@nuary 2015.
*#+*The BMO LGM Asian Smaller Companies Fund lacimed on 6 March 2015.

The accompanying notes are an integral part of the financial statements.
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BMO INVESTMENTS Il (IRELAND) PLC
(formerly known as Lloyd George Investment @amy Plc)

Statement of Financial Position as at 31 Decembe®?24

BMO LGM Asian
Growth and Income

BMO LGM Frontier

BMO LGM Global Emerging

Markets Growth
and Income Fund***

Company Total Fund* Markets Fund**
usb UsD UsD UsD
Note

Assets
Financial assets at fair value through profit @sto
Transferable securities 730,839,653 8,809,604 608,343,627 113,686,422
Cash and cash equivalents 4 20,068,015 362,055 16,487,031 3,218,929
Dividends receivable 322,342 15,060 232,738 74,544
Receivable for fund shares issued 1,802 1,802 -
Prepaid Expenses 94,598 245 31,982 62,371
Total Assets 751,326,410 9,186,964 625,097,180 117,042,266
Liabilities
Creditors - amounts falling due within one year:
Payable for fund shares redeemed (2,802) 02,8 -
Investment Management fees payable (575,701) (11,743) (558,957 (5,001)
Administration fees payable (142,971) (5,747) (106,500) (30,724)
Custody fees payable (673,867) (11,810) (583,937) (78,120)
Audit fees payable (49,115) (1,313) (39,480) (8,322)
Directors’ fees payable (18,700) (224) (15,539) (2,937)
Legal fees payable (55,813) (379) (42,729) (12,705)
Other expenses payable (97,187) (8,092) (23,072) (66,023)
Total Liabilities (1,615,156) (39,308) (1,372,016) (203,832)
Net assets attributable to redeemable participating
shareholders 749,711,254 9,147,656 623,725,164 116,838,434

* The BMO LGM Asian Growth and Income Fund, prexdty known as LG Asian Growth and Income Fund.
**The BMO LGM Frontier Markets Fund, previously kwa as LG Frontier Markets Fund.

**The BMO LGM Global Emerging Markets Growth anddome Fund, previously known as LG Global Emerditagkets Growth and Income Fund.

The accompanying notes are an integral part of the financial statements.
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BMO INVESTMENTS Il (IRELAND) PLC

(formerly known as Lloyd George Investment @amy Plc)

Statement of Changes in Net Assets Attributable tblolders of Redeemable Participating Shares

For the six months ended 30 June 2015

BMO LGM Asian
Growth and Income

BMO LGM Frontier

BMO LGM Global
Emerging Markets
Growth and Income

BMO LGM Greater

BMO LGM Asian
Smaller Companies

Fund* Markets Fund** Fund*** India Fund **** Fund *****

uUsD uUsD UsD UsD uUsD
Net assets attributable to redeemable
participating shareholders at beginning of
period 9,147,656 623,725,164 116,838,434 - -
Net movement in net assets attributabl
redeemable participating shareholders resulting
from operations (76,331) (9,504,139) (4,676,747) (79,089) (3,192)
Proceeds from the issuance of redeemable
participating shares 49,946 6,831,847 21,708,188 1,680,916 10,251,745
Proceeds from distributions reinvested - 13,251,215 2,664,390 - -
Anti — dilution levy 2,500 258,714 51,500 - -
Cost of redeemable participating shares redeemed (1,000,000) (25,027,743) (807,438) R R
Movement in net assets resulting from share
transactions (947,554) (4,685,967) 23,616,640 1,680,916 10,251,745
Net assets attributable to redeemable
participating shareholders at end of period 8,123,771 609,535,058 135,778,327 1,601,827 2480653

* The BMO LGM Asian Growth and Income Fund, prexdty known as LG Asian Growth and Income Fund.

**The BMO LGM Frontier Markets Fund, previously kwa as LG Frontier Markets Fund.

***The BMO LGM Global Emerging Markets Growth anddome Fund, previously known as LG Global Emergditagkets Growth and Income Fund.
***The BMO LGM Greater India Fund launched on 2@nuary 2015.

*#**The BMO LGM Asian Smaller Companies Fund lacimed on 6 March 2015.

The accompanying notes are an integral part of the financial statements.
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BMO INVESTMENTS Il (IRELAND) PLC
(formerly known as Lloyd George Investment @amy Plc)

Statement of Changes in Net Assets Attributable tblolders of Redeemable Participating Shares

For the six months ended 31 March 2014

BMO LGM Global Emerging

BMO LGM Asian Growth and BMO LGM Frontier Markets Markets Growth
Income Fund* Fund** and Income Fund***
usD usD usD
Net assets attributable to redeemable participating
shareholders at beginning of period - 320,981,065 8,233,385
Net movementn net assets attributable to redeemable
participating shareholders resulting from operagion 75,055 53,597,403 5,578,362
Proceeds from the issuance of redeemable pariiogpat
shares 5,000,000 224,517,833 100,233,778
Anti — dilution levy - 2,458,546 281,766
Cost of redeemable participating shares redeemed - (3,510,615) (3,790,024)
Movement in net assets resulting from share
transactions 5,000,000 223,465,764 96,725,520
Net assets attributable to redeemable participating
shareholders at end of period 5,075,055 598,044,232 110,537,267

*The BMO LGM Asian Growth and Income Fund launcleed28 November 2013, previously known as LG A&aowth and Income Fund.
**The BMO LGM Frontier Markets Fund, previously kwa as LG Frontier Markets Fund.
***The BMO LGM Global Emerging Markets Growth anddome Fund, previously known as LG Global Emergditagkets Growth and Income Fund.

The accompanying notes are an integral part of the financial statements.
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BMO INVESTMENTS Il (IRELAND) PLC

(formerly known as Lloyd George Investment @amy Plc)

Statement of Cash Flows
For the six months ended 30 June 2015

Cash flows from operating activities
Net increas/(decrease) in net assets attributable to
holders of redeemable participating shares

Adjustments for:

Movement in financial assets at fair value through
profit or loss

Unrealised movement on derivative assets and
liabilities

BMO LGM Global

Operating cash flows before movements in working
capital

Movement in receivables
Movement in payables

Cash inflow/(outflow) from operations

Net cash (outflow)/inflow from operating activities

Cash flows from financing activities
Proceeds from subscriptions
Payment of redemptions
Distributions paid to shareholders

Net cash inflow/(outflow) from financing activities
Net (decrease)/increase in cash and cash equivalent

Cash and cash equivalents at the start of thegerio

Cash and cash equivalents at the end of the period

Cashflows from operating activities include:
Interest received
Dividends received

BMO LGM Emerging Markets

Asian Growth BMO LGM Growth BMO LGM Asian
and Income Frontier Markets and Income BMO LGM Greater Smaller Companies

Company Total Fund* Fund** Fund*** India Fund **** Fund *****
usD usD usD usD usD usD
15,545,298 (76,331) 17,710,675 (2,006,765) (79,089) (3,192)
(18,577,060) 907,137 8,543,675 (17,794,446) (1,567,151) (8,666,275)
(110) - - - - (110)
(3,031,872) 830,806 26,254,350 (19,801,211) (1,646,240) (8,669,577)
(195,757) (21,115) 257,672 (365,245) (54,172) (12,897)
557,007 2,022 432,465 29,927 54,208 38,385
361,250 (19,093) 690,137 (335,318) 36 25,488
(2,670,622) 811,713 26,944,487 (20,136,529) (1,646,204) (8,644,089)
40,837,134 52,446 7,092,339 21,759,688 1,680,916 10,251,745
(26,835,238) (1,000,000) (25,027,800) (807,438) - -
(13,969,190) - (13,963,598) (5,592) - -
32,706 (947,554) (31,899,059) 20,946,658 1,680,916 10,251,745
(2,637,916) (135,841) (4,954,572) 810,129 34,712 1,607,656
20,068,015 362,055 16,487,031 3,218,929 - -
17,430,099 226,214 11,532,459 4,029,058 34,712 1,607,656
2,296,253 133,769 - 2,159,597 2,887 -

* The BMO LGM Asian Growth and Income Fund, prewsty known as LG Asian Growth and Income Fund.

**The BMO LGM Frontier Markets Fund, previously kwa as LG Frontier Markets Fund.
***The BMO LGM Global Emerging Markets Growth anddome Fund, previously known as LG Global Emergditagkets Growth and Income Fund.

****The BMO LGM Greater India Fund launched on 28nuary 2015.

**+*The BMO LGM Asian Smaller Companies Fund lacined on 6 March 2015.

The accompanying notes are an integral part of the financial

statements.
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BMO INVESTMENTS Il (IRELAND) PLC

(formerly known as Lloyd George Investment @amy Plc)

Statement of Cash Flows
For the six months ended 31 March 2014

Cash flows from operating activities
Net increas in net assets attributable to holders
of redeemable participating shares

Adjustments for:
Movement in financial assets at fair value
through profit or loss

BMO LGM Asian
Growth and Income

BMO LGM Frontier

BMO LGM Global

Emerging Market Growth

Operating cash flows before movements in
working capital

Movement in receivables
Movement in payables

Cash outflow from operations

Net cash outflow from operating activities

Cash flows from financing activities
Proceeds from subscriptions

Payment of redemptions

Net cash inflow from financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at the start of the
period

Cash and cash equivalents at the end of the
period

Cashflows from operating activities include:
Interest received
Dividends received

* The BMO LGM Asian Growth and Income Fund launcloed28 November 2013, previously known as LG A&aowth and Income Fund.
**The BMO LGM Frontier Markets Fund, previously kwa as LG Frontier Markets Fund.

Company Total Fund* Markets Fund** and Income Fund***
UsD uUsbD UsD usDb
59,250,820 75,055 53,597,403 5,578,362
(382,490,094) (4,844,491) (286,826,095) (90,819,508)
(323,239,274) (4,769,436) (233,228,692) (85,241,146)
(5,110,182) (32,201) (4,848,605) (229,376)
412,112 28,398 320,219 63,495
(4,698,070) (3,803) (4,528,386) (165,881)
(327,937,344) (4,773,239) (237,757,078) (85,407,027)
355,914,458 5,000,000 250,398,914 100,515,544
(16,426,655) - (4,075,981) (12,350,674)
339,487,803 5,000,000 246,322,933 88,164,870
11,550,459 226,761 8,565,855 2,757,843
7,682,249 - 7,392,319 289,930
19,232,708 226,761 15,958,174 3,047,773
237 - - 237
22,907,659 35,305 680,217 22,192,137

***The BMO LGM Global Emerging Markets Growth anddome Fund, previously known as LG Global Emerditagkets Growth and Income Fund.

The accompanying notes are an integral part of the financial statements.



BMO INVESTMENTS Il (IRELAND) PLC

(formerly known as Lloyd George Investment CompRiu)

BMO LGM ASIAN GROWTH AND INCOME FUND

Schedule of Investments as at 30 June 2015

Fair Value % of

Holding UsD Fund

TRANSFERABLE SECURITIES

Equities (71.18%) (December 2014: 76.08%)
Cambodia Nil (December 2014: 1.68%)
China (10.47%) (December 2014: 9.59%)

146,000 Lenovo Group Ltd 202,261 2.49
17,500 Ping An Insurance Group Co of China Ltd ,338 291
17,100 Tencent Holdings Ltd 341,226 4.20
67,000 Want Want China Holdings Ltd 70,867 0.87

850,696 10.47
Hong Kong (12.31%) (December 2014: 11.93%)

17,000 China Mobile Ltd 217,638 2.68
152,000 Giordano International Ltd 82,151 1.01
220,000 NagaCorp Lt 162,037 2.00
216,000 Sino Biopharmaceutical Ltd 250,756 3.09

79,000 SJM Holdings Ltd 85,598 1.05

39,500 Stella International Holdings Ltd 94,259 16L.

18,100 Television Broadcasts Ltd 107,397 1.32

999,836 12.31
Indonesia (7.31%) (December 2014: 7.89%)
340,700 Bank Mandiri Persero Tbk PT 256,818 3.16
1,192,600 Kalbe Farma Tbhk PT 149,830 1.84
63,300 Unilever Indonesia Tbk PT 187,538 2.31
594,186 7.31
Macau (1.57%) (December 2014: 2.30%)
38,000 Sands China Ltd 127,932 1.57
Malaysia (2.08%) (December 2014: 2.90%)
151,100 Oldtown Bhd 64,077 0.79
21,100 Public Bank Bhd 104,689 1.29
168,766 2.08
Philippines (10.16%) (December 2014: 9.57%)
133,781 Metropolitan Bank & Trust Co 278,896 3.43
2,250 Philippine Long Distance Telephone Co 140,22 1.73
94,330 Universal Robina Corp 405,855 5.00
824,971 10.16
Singapore (5.16%) (December 2014: (5.47%)
888 Jardine Cycle & Carriage - Rights 4,682 0.06
8,000 Jardine Cycle & Carriage Ltd 196,658 2.42
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BMO INVESTMENTS Il (IRELAND) PLC

(formerly known as Lloyd George Investment CompRiu)

BMO LGM ASIAN GROWTH AND INCOME FUND

Schedule of Investments as at 30 June 2015 (Conted)

Holding

2,141
78,600

400
4,810
890
1,800

22,000
4,000
64,000

30,600
19,500
23,700
172,800

17,637

4,710
4,670
2,814
8,610
15,405

10,330

Fair Value % of
usD Fund

TRANSFERABLE SECURITIES (Continued)

Equities (71.18%) (December 2014: 76.08%) (Contirad)

Singapore (5.16%)(December 2014: 5.47%) (Continued)

Jardine Matheson Holdings Ltd 121,502 1.49

OSIM International Ltd 96,608 1.19

419,450 5.16

South Korea (6.18%) (December 2014: 7.03%)

CJ O Shopping Co Ltd 73,800 0.91

Halla Visteon Climate Control Corp 166,234 .02
Hyundai Motor Co 108,512 1.34

KT&G Corp 153,140 1.88

501,686 6.18

Taiwan (6.28%) (December 2014: 6.53%)

President Chain Store Corp 154,726 1.91
St Shine Optical Co Ltd 63,654 0.78

Taiwan Semiconductor Manufacturing Co Ltd 91,232 3.59

509,812 6.28

Thailand (7.70%) (December 2014: 8.17%)

Advanced Info Service PCL -F 217,436 2.68

Bangkok Bank PCL -F 103,055 1.27

Kasikornbank PCL -F 132,620 1.63

Major Cineplex Group PCL -F 172,670 2.12

625,781 7.70

United Kingdom (1.96%) (December 2014: 3.02%)

HSBC Holdings PLC 159,591 1.96
Total Equities 5,782,707 71.18
PARTICIPATION NOTES (27.91%) (December 2014: 20.2%)

India (27.91%) (December 2014: 20.22%)

Bata India Ltd due 08/02/2022 - Deutsche Bank

AG (Participation Note) 78,231 0.96
Container Corp India Ltd 26/06/2017 - Morgan

Stanley Asia Products (Participation Note) 123,717 1.52
Emami Ltd due 12/02/2016 - Citigroup Global

Markets Holdings (Participation Note) 51,249 0.63
Emami Ltd due 07/05/2020 - Deutsche Bank AG

(Participation Note) 156,807 1.93
ICICI Bank Ltd due 12/02/2016 - Citigroup

Global Markets Holdings (Participation Note) 74,509 0.92
ICICI Bank Ltd due 17/01/2017 - Deutsche Bank

AG (Participation Note) 49,963 0.61
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BMO INVESTMENTS Il (IRELAND) PLC

(formerly known as Lloyd George Investment CompRiu)

BMO LGM ASIAN GROWTH AND INCOME FUND

Schedule of Investments as at 30 June 2015 (Conted)

Fair Value % of
Holding UsD Fund

PARTICIPATION NOTES (27.91%) (December 2014: 20.2%) (Continued)
India (27.91%) (December 2014: 20.22%) (Continued)

15,660 ICICI Bank Ltd due 19/03/2018Morgan Stanle’
Asia Products (Participation Note) 75,74: 0.93
69,720 ITC Ltd due 12/02/2016 - Citigroup Global
Markets Holdings (Participation Note) 345,04. 4.25
11,960 ITC Ltd due 01/07/2016 - Morgan Stanley Asia
Products (Participation Note) 59,19( 0.73
8,005 Mahindra Ltd due 12/02/2016 - Citigroup Global
Markets Holdings (Participation Note) 161,19¢ 1.99
62,560 Mahindra & Mahindra Financial Services Ltd due
17/03/2017 - Morgan Stanley Asia Products
(Participation Note) 275,371 3.39
1,779 Nestle India Ltd due 30/07/20: Citigroup
Global Markets Holdings (Participation Note) 177,45 2.18
11,733 Pidilite Ltd 17/03/2017 - Morgan Stanley Asia
Products (Participation Note) 101,41: 1.25
5,080 Titan Industries Ltd due 02/05/2017 - Morgan
Stanley Asia Products (Participation Note) 29,22: 0.36
30,780 Titan Industries Ltd due 30/06/2021 - Deutsche
Bank AG (Participation Note) 177,05: 2.18
25,000 Yes Bank Ltd due 12/08/2018 - Deutsche Bank
AG (Participation Note) 331,28! 4.08
Total Participation Notes 2,267,44 27.91

Total Value of Investments in Transferable
Securities (99.09%) (December 2014: 96.30%) 8,050,155 99.09

Other Net Assets (0.91%) (December 2014:
3.70%) 73,616 0.91

Net Assets Attributable To Redeemable
Participating Shareholders (At Dealing NAV)

(100.00%) 8,123,771 100.00
% of Total

Analysis of Total Assets unaudited Assets
Transferable securities admitted to an officiatktexchange listing or traded on a regulated market 69.56
Transferable securities other than those admittethtofficial exchange listing or dealt with in

another regulated market (Participation Notes) 27.28
Current Assets 3.16
Total Assets 100.00

The counterparties for the Participation Notes are:

Citigroup Global Markets Holdings (Moody's: Baal; [@etber 2014: A2)
Deutsche Bank AG (Moody's: A2; December 2014: A)

Morgan Stanley Asia Products (Moody’s: A3)
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BMO INVESTMENTS Il (IRELAND) PLC

(formerly known as Lloyd George Investment CompRiu)

BMO LGM FRONTIER MARKETS FUND

Schedule of Investments as at 30 June 2015

Fair Value
Holding USC % of Fund
TRANSFERABLE SECURITIES
Equities (92.11%) (December 2014: 90.04%)
Argentina (1.11%) (December 2014: Nil)
424,77. BBVA Banco Frances SA (ADR?) 6,745,39 1.11
Bangladesh (1.55%) (December 2014: 1.44%)
241,341 British American Tobacco Bangladesh Co Ltd 9,448,79 1.5¢
Botswana (1.80%) (December 2014: 1.40%)
33,895,22 Letshego Holdings Ltd 10,992,89 1.8(
Cambodia (3.80%) (December 2014: 4.12%)
31,406,00 NagaCorp Ltd 23,131,51 3.8(
Colombia (2.39%) (December 2014: 2.67%)
1,087,81 Almacenes Exito SA 9,507,25 1.5¢
751,831,83 Bolsa de Valores de Colombia 5,061,18 0.8:
14,568,44 2.3¢
Costa Rica (2.32%) (December 2014: 0.99%)
11028,66! Florida Ice & Farm Co SA 14,155,21 2.32
Croatia (1.44%) (December 2014: 1.17%)
7,39: Ledo dd 8,787,81 1.4¢
Egypt (11.02%) (December 2014: 10.85%)
3,987,93 Commercial International Bank Egypt SAE
(GDR**) 29,311,32 4.81
884827 Eastern Tobacco 24,930,38 4.0¢
24,97¢ Edita Food Industries SAE (GDR**) 464,61 0.0¢
11,194,05 Juhayna Food Industries 12,470,36 2.0<
67,176,68 11.0:
Ghana (0.36%) (December 2014: 0.32%)
1,675,10 FAN Milk Ltd 2,209,13 0.3¢
Ireland (2.79%) (December 2014: 2.94%)
1,487,41 Dragon Oil PLC 16,982,98 2.7¢
Jamaica (0.05%) (December 2014: Nil)
4,934,57 Desnoes & Geddes Ltd 319,40 0.0f
Kenya (5.58%) (December 2014: 6.20%)
37,415,72 Barclays Bank of Kenya Ltd 5,862,11 0.9¢
1,318,20 British American Tobacco Kenya Ltd 9,841,67 1.62
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BMO INVESTMENTS Il (IRELAND) PLC

(formerly known as Lloyd George Investment CompRiu)

BMO LGM FRONTIER MARKETS FUND

Schedule of Investments as at 30 June 2015 (Conted)

Holding

5,558,500
14,058,020

2,040,011

14,533,972
17,880
250,475,248
1,347,129
16,034,919
82,487,167

6,509,220
2,606,551

3,188,400

103,755
9,915,144

4,082,450

77,944,876

565,663

3,068,308

1,304,775

Fair Value
UsD

% of Fund

TRANSFERABLE SECURITIES (Continued)

Equities (92.11%) (December 2014: 90.04%) (Contirad)

Kenya (5.58%) (December 2014: 6.20%) (Continued)

East African Breweries Ltd 17,025,531 792.
Uchumi Supermarket Ltd 1,267,701 0.21
33,997,017 5.58
Mauritius (2.08%) (December 2014: 2.04%)
MCB Group Ltd 12,666,163 2.08
Netherlands (0.00%) (December 2014: 1.35%)
Nigeria (10.27%) (December 2014: 10.82%)
Cadbury Nigeria PLC 2,559,703 0.42
Guaranty Trust Bank PLC 115,684 0.02
Guaranty Trust Bank PLC 34,013,758 85.5
Nestle Nigeria PL! 5,804,372 0.95
Nigerian Breweries PL 12,091,087 1.99
Zenith Bank PLC 7,983,298 1.31
62,567,902 10.27
Oman (3.45%) (December 2014: 4.50%)
Bank Muscat SAOG 9,300,093 1.52
Oman Telecommunications Co SAOG 11,247,9 1.93
21,048,024 3.45
Pakistan (2.67%) (December 2014: 2.76%)
Lucky Cement Ltd 16,278,619 2.67
Peru (2.16%) (December 2014: 2.48%)
Alicorp SAA 195,912 0.03
BBVA Banco Continental SA 12,980,551 32.1
13,176,463 2.16
Philippines (2.88%) (December 2014: 3.29%)
Universal Robina Corp 17,564,766 2.88
Romania (2.53%) (December 2014; 4.02%)
SC Fondul Proprietatea 15,418,307 2.53
Senegal (3.78%) (December 2014: 3.81%)
Sonatel 23,059,867 3.78
Sri Lanka (0.60%) (December 2014: Nil)
Commercial Bank of Ceylon PLC 3,680,594 0.60
Tunisia (1.80%) (December 2014: 1.70%)
Delice Holding 10,980,680 1.80
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BMO INVESTMENTS Il (IRELAND) PLC

(formerly known as Lloyd George Investment CompRiu)

BMO LGM FRONTIER MARKETS FUND

Schedule of Investments as at 30 June 2015 (Contad)

Fair Value
Holding UsD % of Fund
TRANSFERABLE SECURITIES (Continued)
Equities (92.11%) (December 2014: 90.04%) (Contirad)
United Arab Emirates (7.53%) (December 2014: 5.30%
30,482,168 Aramex PJSC 28,880,858 4.74
3,728,479 First Gulf Bank PJSC 15,429,799 2.53
115,943 Orascom Construction Ltd 1,565,752 0.26
45,876,409 7.53
United Kingdom (4.21%) (December 2014: 5.16%)
836,050 Bank of Georgia Holdings PLC 25,639,696 214.
United States (4.03%) (December 2014: 2.46%)
268,931 PriceSmart Inc 24,537,264 4.03
Vietnam (7.97%) (December 2014: 6.33%)
3,262,724 Phu Nhuan Jewelry JSC 5,901,394 0.97
8,080,541 Vietnam Dairy Products JSC 42,693,755 00 7.
48,595,149 7.97
Zimbabwe (1.94%) (December 2014: 1.92%)

11,710,858 Delta Corporation Ltd 11,827,967 1.94
Total Equities 561,433,169 92.11
PARTICIPATION NOTES (6.43%) (December 2014: 7.49%)

Saudi Arabia (6.43%) (December 2014: 7.49%)
333,246 Herfy Foods 08/10/2015 - HSBC Bank PLC

(Participation Note) 10,399,941 1.71
197,685 Herfy Foods due 07/07/2017 - HSBC Bank PLC

(Participation Note) 6,169,353 1.01
169,635 Jarir Marketing 02/03/2017 - Merrill Lynch

International & Co (Participation Note) 9,993,990 .64
331,718 Saudi Dairy & Foodstuff due 04/06/2018 - HSB

Bank PLC (Participation note) 12,645,090 2.07

Total Participation Notes 39,208,374 6.43

Total Value of Investments in Transferable

Securities (98.54%) (December 2014: 97.53%) 600,641,543 98.54

Other Net Assets (1.46%) (December 2014:

2.47%) 8,893,515 1.46

Net Assets Attributable To Redeemable

Participating Shareholders (At Dealing NAV)

(100.00%) 609,535,058 100.00

*American Depository Receipt
**Global Depository Receipt
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BMO INVESTMENTS Il (IRELAND) PLC

(formerly known as Lloyd George Investment CompRiu)

BMO LGM FRONTIER MARKETS FUND

Schedule of Investments as at 30 June 2015 (Contad)

% of Total
Analysis of Total Assets Assets
Transferable securities admitted to an officiatktexchange listing or traded on a regulated market 91.71
Transferable securities other than those admittedhtofficial exchange listing or dealt with in 6.40
another regulated market (Participation Notes)
Current Assets 1.89
Total Assets 100.00

The counterparties for the Participation Notes are:
HSBC Bank Plc (Moody's: A3; December 2014: Aa3)
Merrill Lynch International & Co (Moody's: Baal; Dember 2014: A)
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BMO INVESTMENTS Il (IRELAND) PLC

(formerly known as Lloyd George Investment CompRiu)

BMO LGM GLOBAL EMERGING MARKETS GROWTH AND INCOME F  UND

Schedule of Investments as at 30 June 2015

Fair Value
Holding uUsD % of Fund
TRANSFERABLE SECURITIES
Equities (96.72%) (December 2014: 97.19%)
Brazil (0.78%) (December 2014: 1.56%)
222,200 CCR SA 1,066,508 0.78
Chile (2.04%) (December 2014: 2.07%)
3,154,380 Aguas Andinas SA 1,794,139 1.32
582,002 Coca-Cola Embonor SA - Pref 973,841 0.72
2,767,980 2.04
China (1.36%) (December 2014: 1.39%)
1,749,000 Want Want China Holdings Ltd 1,849,946 .361
Egypt (4.40%) (December 2014: 3.65%)
757,336 Commercial International Bank Egypt SAE
(GDR¥) 5,566,420 4.10
21,705 Edita Food Industries SAE (GDR?*) 403,713 300.
5,970,133 4.40
Hong Kong (2.80%) (December 2014: 5.59%)
2,590,000 Giordano International Ltd 1,399,810 31.0
2,221,000 SJM Holdings Ltd 2,406,486 1.77
3,806,296 2.80
India (29.99%) (December 2014: 27.73%)
93,237 Bata India Ltd 1,548,630 1.14
95,883 Container Corp Of India Ltd 2,526,490 1.86
339,079 Emami Ltd 6,175,359 4.55
444,060 ICICI Bank Ltd 2,147,778 1.58
1,569,426 ITC Ltd 7,767,032 5.72
1,046,727 Mahindra & Mahindra Financial Servicéd L 4,607,374 3.39
62,830 Mahindra & Mahindra Ltd 1,265,233 0.93
30,990 Nestle India Lti 3,091,311 2.28
285,319 Pidilite Industries Ltd 2,466,074 1.82
351,583 Titan Co Ltd 2,022,375 1.49
536,280 Yes Bank Ltd 7,106,468 5.23
40,724,124 29.99
Indonesia (7.82%) (December 2014: 8.08%)
6,022,900 Bank Mandiri Persero Thk PT 4,540,045 353.
26,482,300 Kalbe Farma Tbk PT 3,327,047 2.45
926,800 Unilever Indonesia Thk PT 2,745,816 2.02
10,612,908 7.82
Kenya (0.89%) (December 2014: 0.49%)
392,900 East African Breweries Ltd 1,203,442 0.89
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BMO INVESTMENTS Il (IRELAND) PLC

(formerly known as Lloyd George Investment CompRiu)

BMO LGM GLOBAL EMERGING MARKETS GROWTH AND INCOME F  UND

Schedule of Investments as at 30 June 2015 (Contad)

Holding

673,600

194,000

1,436,310
651,701
518,733

1,699,489

13,898,674

26,360

2,198,383
42,290
1,655,770

18,533
166,800
49,897

43,695
213,956
244,782
580,858

17,580

149,000
38,000

Fair Value
uUsD

% of Fund

TRANSFERABLE SECURITIES (CONTINUED)
Equities (96.72%) (December 2014: 97.19%) (Contirad)

Macau (1.67%) (December 2014: 2.42%)

Sands China Ltd 2,267,765 1.67
Malaysia (0.71%) (December 2014: 1.38%)
Public Bank Bhd 962,544 0.71
Mexico (8.50%) (December 2014: 8.36%)
Bolsa Mexicana de Valores SAB de CV 2,336 1.83
Grupo Financiero Banorte SAB de CV 3,5%1,9 2.64
Grupo Herdez SAB de CV 1,330,335 0.98
Wal-Mart de Mexico SAB de CV 4,140,776 .053
11,541,069 8.50
Nigeria (1.39%) (December 2014: 1.19%)
Guaranty Trust Bank PLC 1,887,397 1.39
Peru (2.70%) (December 2014: 2.54%)
Credicorp Ltd 3,661,931 2.70
Philippines (10.56%) (December 2014: 9.88%)
Metropolitan Bank & Trust Co 4,583,012 373
Philippine Long Distance Telephone Co 2,505 1.94
Universal Robina Corp 7,123,960 5.25
14,342,477 10.56
Singapore (5.17%) (December 2014: 3.87%)
Jardine Cycle & Carriage due 15/07/2015 - R 97,723 0.07
Jardine Cycle & Carriage Ltd 4,100,319 23.0
Jardine Matheson Holdings Ltd 2,831,655 82.0
7,029,697 5.17
South Africa (5.17%) (December 2014: 4.76%)
Cashbuild Ltd 1,083,578 0.80
Clicks Group Ltd 1,586,459 1.17
Discovery Ltd 2,550,520 1.88
Life Healthcare Group Holdings Ltd 1,796,0 1.32
7,016,574 5.17
South Korea (1.10%) (December 2014: 0.89%)
KT&G Corp 1,495,667 1.10
Taiwan (1.22%) (December 2014: 1.80%)
President Chain Store Corp 1,047,919 0.77
St Shine Optical Co Ltd 604,709 0.45
1,652,628 1.22
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BMO INVESTMENTS Il (IRELAND) PLC

(formerly known as Lloyd George Investment CompRiu)

BMO LGM GLOBAL EMERGING MARKETS GROWTH AND INCOME F UND

Schedule of Investments as at 30 June 2015 (Contad)

Fair Value
Holding usD % of Fund

TRANSFERABLE SECURITIES (CONTINUED)
Equities (96.72%) (December 2014: 97.19%) (Contirad)

Thailand (3.12%) (December 2014: 4.27%)

282,400 Advanced Info Service PCL 2,006,662 1.48

249,400 Bangkok Bank PCL 1,318,053 0.97

162,600 Kasikornbank PCL 909,872 0.67

4,234,587 3.12
Turkey (2.91%) (December 2014: 2.91%)

220,247 BIM Birlesik Magazalar AS 3,946,195 2.91
Vietnam (2.42%) (December 2014: 2.36%)

621,200 Vietnam Dairy Products JSC 3,282,127 2.42
Total Equities 131,321,995 96.72
PARTICIPATION NOTES (0.11%) (December 2014: 0.11%)

27,655 Vietnam Dairy Products JSC due 20/01/2015 -
Citigroup Global Markets Holdings (Participation
Note] 146,116 0.11
Total Participation Notes 146,116 0.11

Total Value of Investments in Transferable
Securities (96.83%) (December 2014: 97.30%) 131,4681 96.83

Other Net Assets (3.17%) (December 2014:
2.70%) 4,310,216 3.17

Net Assets Attributable To Redeemable
Participating Shareholders (At Dealing NAV)
(100.00%) 135,778,327 100.00

*Global Depositary Receipt

% of Total

Analysis of Total Assets Assets
Transferable securities admitted to an officiatktexchange listing or traded on a regulated

market 96.55
Transferable securities other than those admittethtofficial exchange listing or dealt with

in another regulated market (Participation Notes) 0.11
Current Assets 3.34
Total Assets 100.00

The counterparties for the Participation Notes are:
Citigroup Global Markets Holdings (Moody's: Baal; [@etber 2014: A2)
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BMO INVESTMENTS Il (IRELAND) PLC

(formerly known as Lloyd George Investment CompRiu)

BMO LGM GREATER INDIA FUND

Schedule of Investments as at 30 June 2015

Holding

1,16¢
2,05¢
1,53
2,05(
59t
3,48t
13,63:
2,86¢
4,49(
4,00¢
16,07
2,00¢
17,55(
2,14(
1,77(
1,84¢
1,64(
14,20t
1,49(
50¢€
6,54:
19C
93¢
2,36¢
6,23(
2,27(
91C
3,27¢
7,05(
1,25
1,08¢
4,71¢
5,88(

TRANSFERABLE SECURITIES
Equities (97.84%)

India (97.84%)

Bajaj Auto Ltd

Bata India Ltd
Colgate-Palmolive India Ltd
Container Corp of India Ltd
Dr Reddy's Laboratories Ltd
Emami Ltd

Federal Bank Ltd

HCL Technologies Ltd
HDFC Bank Ltd

Housing Development Finance Corp Ltd
ICICI Bank Ltd

Infosys Ltd

ITC Ltd

Jubilant Foodworks Ltd
Kotak Mahindra Bank Ltd
Larsen & Toubro Ltd

Lupin Ltd

Mahindra & Mahindra Financial Services Ltd

Mahindra & Mahindra Ltd

Nestle India Lt

Pidilite Industries Ltd

Shree Cement Ltd

Shriram City Union Finance Ltd
Shriram Transport Finance Co Ltd
State Bank of India

Sun Pharmaceutical Industries Ltd
Tata Consultancy Services Ltd
Tata Motors Ltd

Titan Co Ltd

Ultratech Cement Ltd

United Spirits Ltd

Yes Bank Ltd

Zee Entertainment Enterprises Ltd

Total Equities

Total Value of Investments in Transferable

Securities (97.84%)

Other Net Assets (2.16%)

Net Assets Attributable To Redeemable

Participating Shareholders (At Dealing NAV)

(100.00%)

Fair Value 2015
USD % of Fund
46,504 2.90
34,116 2.13
49,104 3.07
54,017 3.37
33,258 2.08
63,469 3.96
31,651 1.98
41,423 2.59
75,243 4.70
81,537 5.09
77,421 4.83
31,008 1.94
86,854 5.42
62,424 3.90
38,519 2.40
51,653 3.22
48,573 3.03
62,526 3.90
30,005 1.87
50,474 3.15
56,544 3.54
33,838 2.11
25,837 1.61
31,696 1.98
25,706 1.60
31,177 1.95
36,454 2.28
22,355 1.40
40,553 2.53
58,901 3.68
57,820 3.61
62,520 3.90
33,971 2.12
1,567,151 97.84
1,567,151 97.84
34,676 2.16
1,601,827 100.00
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BMO INVESTMENTS Il (IRELAND) PLC

(formerly known as Lloyd George Investment CompRiu)

BMO LGM GREATER INDIA FUND

Schedule of Investments as at 30 June 2015 (Conted)

% of Total
Analysis of Total Assets Assets
Transferable securities admitted to an officiatktexchange listing or traded on a regulated
market 94.63
Current Assets 5.37
Total Assets 100.00

*The BMO LGM Greater India Fund launched on 20 Jan@815, therefore no comparatives are available.
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BMO INVESTMENTS Il (IRELAND) PLC

(formerly known as Lloyd George Investment CompRiu)

BMO LGM ASIAN SMALLER COMPANIES FUND

Schedule of Investments as at 30 June 2015

Fair Value
Holding USD % of Fund
TRANSFERABLE SECURITIES
Equities (63.75%)
Bermuda (6.92%)
112,00( PAX Global Technology Ltd 160,649 1.57
455,52 Silverlake Axis Ltd 331,534 3.23
244,00( Skyworth Digital Holdings Ltd 217,167 2.12
709,350 6.92
Cayman Islands (12.56%)
33,000 Biostime International Holdings Ltd 96,626 0.94
13,135 iKang Healthcare Group (ADR)* 254,031 2.48
608,000 NagaCorp Lt 447,811 4.37
504,000 Sa Sa International Holdings Ltd 273,046 2.67
90,500 Stella International Holdings Ltd 215,961 2.10
1,287,475 12.56
Hong Kong (2.92%)
45,600 Dah Sing Financial Holdings Ltd 299,097 2.92
India (0.57%)
13,310 Mahindra & Mahindra Financial Services Ltd 58,586 0.57
Indonesia (5.69%)
5,969,100 Ace Hardware Indonesia Thk PT 288,773 2.82
3,307,300 Clipan Finance Indonesia Thk PT 87,318 0.85
106,300 Mayora Indah Tbhk PT 207,298 2.02
583,389 5.69
Malaysia (6.25%)
595,400 Dialog Group Bhd 250,911 2.45
394,200 Oldtown Bhd 167,167 1.63
511,900 Tune Ins Holdings Bhd 222,506 2.17
640,584 6.25
Singapore (7.41%)
124,900 OSIM International Ltd 153,516 1.50
72,300 Petra Foods Ltd 187,932 1.83
161,500 Singapore Post Ltd 227,287 2.22
231,200 Super Group Ltd 190,592 1.86
759,327 7.41

South Korea (4.04%)
770 CJ O Shopping Co Ltd 142,065 1.39



BMO INVESTMENTS Il (IRELAND) PLC

(formerly known as Lloyd George Investment CompRiu)

BMO LGM ASIAN SMALLER COMPANIES FUND

Schedule of Investments as at 30 June 2015 (Contad)

Fair Value
Holding UsD % of Fund
TRANSFERABLE SECURITIES (Continued)
Equities (63.75%) (Continued)
South Korea (4.04%) (Continued)
2,720 Hotel Shilla Co Ltd 271,890 2.65
413,955 4.0¢
Sri Lanka (1.35%)
115,040 Commercial Bank of Ceylon PLC 137,996 1.3t
Taiwan (6.76%)
20,000 Formosa International Hotels Corp 168,533 1.6F
33,000 Giant Manufacturing Co Ltd 279,149 2.72
23,000 Poya International Co Ltd 244,875 2.3¢
692,557 6.7¢€
Thailand (9.28%)

1,190,000 Beauty Community PCL 142,340 1.3¢
230,500 Major Cineplex Group PCL 230,326 2.2t
150,700 MK Restaurants Group PCL 250,977 2.4t

1,378,100 Thai Reinsurance PCL -A 124,853 1.22
488,800 TICON Industrial Connection PCL 202,609 1.97

951,105 9.2¢
Total Equities 6,533,421 63.7¢
PARTICIPATION NOTES (22.14%)
India (22.14%)
23,570 Bata India Ltd due 08/02/2022 - Deutsche Bank
AG (Participation Note) 391,489 3.82
21,910 Emami Ltd due 12/02/2016 Citigroup Global
Markets Holdings (Participation Note) 399,028 3.8¢
98,040 Federal Bank Ltd due 12/02/2016 Citigroup
Global Markets (Participation Note) 227,549 2.22
11,080 Jubilant Foodworks Ltd due 12/02/16 Citigroup
Global Markets (Participation Note) 323,204 3.1t
120,150 Jyothy Laboratories Ltd due 13/12/2017 Deuts
Bank AG (Participation Note) 551,034 5.3¢
85,640 Mahindra & Mahindra Financial Services Ltd due
17/03/2017 Morgan Stanley Asia Products Ltd
(Participation Note) 376,961 3.6¢
Total Participation Notes 2,269,265 22.1¢
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BMO INVESTMENTS Il (IRELAND) PLC

(formerly known as Lloyd George Investment CompRiu)

BMO LGM ASIAN SMALLER COMPANIES FUND

Schedule of Investments as at 30 June 2015 (Conted)

Fair Value
uUsD % of Fund
Total Value of Investments in Transferable Securits
(85.89%) 8,802,686 85.89
FINANCIAL DERIVATIVE INSTRUMENTS
Forward Foreign Currency Exchange Contracts
Ur]realised
Settlement Date Currency Bought Amount Bought  Currency Sold ~ Amount Sold Gain (Loss)
usbD % of Fund
02/07/2015 THB 1,753,740 uUsD 51,814 110 0.00
Unrealised gain on forward foreign currency exchang
contracts 110 0.00
Fair Value
uUsD % of Fund
Total value of Investments 8,802,796 85.89
Other Net Assets (14.11%) 1,445,757 14.11
Net Assets Attributable To Redeemable Participating
Shareholders (At Dealing NAV) (100.00%) 10,248,553 100.00
% of Total
Analysis of Total Assets Assets
Transferable securities admitted to an officiatktexchange listing or traded on a regulated
market 62.68
Transferable securities other than those admittethtofficial stock exchange listing or de
with in another regulated market (Participation &t 21.77
Over the counter financial derivative instruments 0.00
Current Assets 15.55
Total Assets 100.00

*American Depository Receipt

** The BMO LGM Asian Smaller Companies Fund launche tfarch 2015, therefore no comparatives are availab

The counterparty for the forward foreign currenggheange contract is State Street Bank & Trust Company

The counterparties for the participation notes are:

Citigroup Global Markets Holdings (Moody's: Baal; Betber 2014: A2)
Deutsche Bank AG (Moody’s: A2; December 2014: A)

Morgan Stanley Asia Products (Moody’s: A3)
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BMO INVESTMENTS Il (IRELAND) PLC

(formerly known as Lloyd George Investment CompRiu)

Notes to the Financial Statements

1. ACCOUNTING POLICIES

The principal accounting policies and estimatiochtéques applied in the preparation of these fir@nc
statements are set out below.

Basis of Preparation

These condensed interim unaudited financial statésrir the period ended 30 June 2015 have been
prepared in accordance with I1AS 34, ‘Interim FinahdReporting’ issued by the Financial Reporting
Council and the European Communities (Undertaking €ollective Investment in Transferable
Securities) Regulations, 2011 (as amended). ThHasedial statements, which are a condensed set of
financial statements prepared in accordance with 84, should be read in conjunction with the annual
audited financial statements for the fifteen morghded 31 December 2014, which have been prepared
under International Financial Reporting StandattisRS”), as adopted by the European Union (“EU").

The accounting policies, presentation and methddsloulation applied are consistent with thosehef
previous financial period.

The accounting policies and methods of calculadipplied to these condensed financial statements are
consistent with those applied in the audited fimanstatements for the fifteen months ended 31
December 2014.

The financial statements have been prepared uruerhistorical cost basis, except for financial
instruments at fair value through profit or lossiethare measured at fair value.

Comparatives

The comparative figures are for the period from dober 2013 to 31 December 2014 and the period
from 1 October 2013 to 31 March 2014.

Transition to IFRS

On 10 June 2014, the Board of Directors made tloisida to transition from Irish Generally Accepted
Accounting Principles (“GAAP”) to IFRS and, accargdly, the comparative amounts presented for the
period ended 31 March 2014 are based on the Corgpéingncial statements for that period after
adjustment for the transition to IFRS.

The transition to IFRS has resulted in a changéhéoamounts reported in the total comprehensive
income reported under IFRS for the period endedMatch 2014 compared to the equivalent income
reported under Irish GAAP. This is due to the aggilon of IFRS 13 ‘Fair Value Measurement’ for the
first time. There were a number of balances immghbtethe transition to IFRS, specifically the impat
IFRS 13 ‘Fair Value Measurement’ with the removiihe bid valuation adjustment, as noted below.

Primary Line item IFRS as adopted | Previous GAAP Effect of
Statements by the EU transition
UsD uUsD uUsD
Net movement

Statement of on unrealised
Comprehensive gain on financial
Income — period | assets at fair
ended value through
31 March 2014 profit or loss 43,509,347 40,145,515 3,363,832

Under Irish GAAP, the Company was exempt from pméeg a cash flow statement. This exemption is

not available under IFRS.

No significant classification changes have arisanpoesenting the IFRS Statement of Comprehensive

Income for the comparative period to 31 March 2014.
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BMO INVESTMENTS Il (IRELAND) PLC

(formerly known as Lloyd George Investment CompRiu)

Notes to the Financial Statements (Continued)
1. ACCOUNTING POLICIES (Continued)

New standards, amendments and interpretations issdeand effective for the financial period
beginning 1 January 2015

IAS 24, ‘Related Party Disclosures’ amendment aaldsentity to the definition of key management
personnel when that entity or any member of a grougrhich it is a part provides key management
personnel services to the reporting entity or toghrent of the reporting entity and is effectioednnual
periods beginning on or after 1 July 2014. Amountsirred by the Company for the provision of key
management personnel services by a separate ma@aigentity shall be disclosed. The amendment has
not had any impact on the Company’s financial pmsior performance.

IFRS 13 ‘Fair Value Measurement’ amendment clagifigat the portfolio exception allowed in IFRS 13
(an entity may account for assets and liabilities o net basis if it is consistent with how market
participants would price the net risk exposurehatrmeasurement date) applies to all contracts nitte
scope of IAS 39 ‘Financial Instruments: Recognitiand Measurement’ or IFRS 9 ‘Financial
Instruments’, regardless of whether they meet gfenitions of financial assets or financial liab#is as
defined in IAS 32 ‘Financial Instruments: Preseaotadt This amendment is effective for annual pesiod
beginning on or after 1 July 2014. The amendmestrw had any impact on the Company’s financial
position or performance.

New standards, amendments and interpretations issdebut not effective for the financial year
beginning 1 January 2015 and not early adopted

IFRS 7 ‘Financial Instruments: Disclosures’ amendimeas issued in September 2014 and will become
effective for periods beginning on or after 1 Jayud016. Disclosure requirements regarding the
offsetting of financial assets and financial ligdk are not specifically required in condenseigrim
financial statements that are prepared in accomdavith IAS 34 ‘Interim Financial Reporting’ for all
interim periods. However, the additional disclosisegiven when its inclusion would be required in
accordance with the general principles of IAS 3disTamendment is not expected to have any impact on
the Company’s financial position or performance afiltinot result in extra disclosures.

IAS 1 ‘Presentation of Financial Statements’ ameaainwas issued in December 2014 and will become
effective for period beginning on or after 1 Jayu2016. The amendment introduces five narrow-focus
improvements to the disclosure requirements thiateeto materiality, order of the notes, subtotals,
accounting policies and disaggregation. The amentinse not expected to have any impact on the
Company'’s financial position, performance but maguit in a variation of disclosures in its finacia
statements.

IAS 34 ‘Interim Financial Reporting’ amendment wasued in September 2014 and will become
effective for periods beginning on or after 1 Jagu2016. The amendment clarifies the meaning of the
phrase “elsewhere in the interim financial repant1AS 34 and states that information not included
the financial statements must be cross referenoed the interim financial statements to the locatid

this information within the interim financial regoe.g. the Investment Manager’'s Report. This
amendment is not expected to have any impact otimepany’s financial position or performance and
will not result in extra disclosures

There are no other standards, interpretations ogndments to existing standards that are not yet
effective that would be expected to have a sigaifidmpact on the Company.
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BMO INVESTMENTS Il (IRELAND) PLC

(formerly known as Lloyd George Investment CompRiu)

Notes to the Financial Statements (Continued)
1. ACCOUNTING POLICIES (Continued)

a) Financial Instruments at fair value through prdfit or loss

i) Classification

The Company classifies financial instruments aarfaial assets or financial liabilities at fair valu
through profit or loss upon initial recognition.nBincial assets and financial liabilities designated
fair value through profit or loss are those tha mranaged and their performance evaluated on a fair
value basis in accordance with the Company’s imwest strategy. Other financial assets and
financial liabilities are held at amortised cost.

i) Recognition and Derecognition

Recognition and initial measurement

Purchases and sales of investments are recogrssefdtlae day the transaction takes place, i.e., the
trade date — the date on which the Company conmmipirchase or sell the asset. Other financial
assets and liabilities are recognised on the datghich they originated. Investments are initially
recognised at fair value, and costs for all finahassets and financial liabilities carried at fafue
through profit or loss are expensed as incurredarkgial assets and liabilities not at Fair Value
Through Profit or Loss (“FVTPL”) are initially regmised at fair value plus transaction costs that ar
directly attributable to their acquisition or issue

De-recognition

Investments are de-recognised when the rights ¢eive cash flows from the investments have
expired or the Company has transferred substantalll risks and rewards of ownership. On

derecognition of a financial asset, the differefetween the carrying amount of the asset and
consideration received is recognised in the Stat¢wieComprehensive Income. Financial liabilities

are derecognised when the contractual obligatiomsliacharged, cancelled or expired.

iii) Realised Gains & Losses

Realised gains and losses on sales of investmentsasculated based on the average book cost of
the investment in local currency and are includedét gains/(losses) on investment activities iat fa
value in the Statement of Comprehensive Incomeligéehgains and losses on investments include
interest received on debt securities.

iv) Unrealised Gains & Losses
Unrealised gains and losses on investments arisimgng the period are included in net
gains/(losses) on investment activities in theedtaint of Comprehensive Income.

v) Fair Value Measurement

Fair value is the price that would be received éth an asset or paid to transfer a liability in an
orderly transaction between market participantthatmeasurement date in the principal or, in its
absence, the most advantageous market to whicrebieant Fund has access at that date. The fair
value of a liability reflects its non-performandgke

When available, the Funds measure the fair valnafvestment using the quoted price in an active
market for that instrument. A market is regardedaasive’ if transactions for the asset or lialyilit
take place with sufficient frequency and volumeptovide pricing information on an ongoing basis.
Funds measure instruments quoted in an active matkea last traded price, because this price
provides a reasonable approximation of exit price.

If there is no quoted price in an active marketntthe Fund uses valuation techniques that maximise
the use of relevant observable inputs and minirtiige use of unobservable inputs. The chosen
valuation technique incorporates all of the factbet market participants would take into accouant i
pricing a transaction. The Fund recognises trasdfetween levels of the fair value hierarchy as at
the end of the reporting period during which tharale has occurred.

vi) Participation Notes

The Funds may invest in warrants, notes or otheictired investments commonly referred to as
participation notes designed to provide a returniclvhis directly linked to the performance of a
security as a means of gaining exposure to Asianrgiees markets. These are identified in the
Schedule of Investments. Participation notes ateedabased on the fair value of the underlying
security.
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BMO INVESTMENTS Il (IRELAND) PLC

(formerly known as Lloyd George Investment CompRiu)

Notes to the Financial Statements (Continued)
1. ACCOUNTING POLICIES (Continued)

a) Financial Instruments at fair value through prdfit or loss (Continued)

vii) Forward Foreign Exchange Contracts

The Funds may employ forward currency exchangeraotst to purchase or sell a specific currency

at a future date at a price set at the time otthwract. The Base Currency of each Fund is USD but
securities in a Fund may be denominated in larggeaf currencies. Consequently, a Fund may

enter into forward currency contracts to hedge regjaéxchange rate risk. Performance may be

significantly influenced by movements in foreigrchange rates because currency positions held by
a Fund may not correspond with the currency okgwurities invested in.

The unrealised gain or loss on open forward foreigmency exchange contracts is calculated as the
difference between the contract price and the pgoé as at period end. Any changes in fair value
are recognised in the Statement of Comprehensaama.

b) Investment Income

i) Dividend Income

Dividend income arising on the underlying equityestments of the Company is recognised as
income of the Company on the ex-dividend date. imecds shown gross of any non-recoverable

withholding taxes, which is disclosed separatelthi Statement of Comprehensive Income, and net
of any tax credits

i) Interest Income
Deposit interest is recognised as income of the g2my on an effective interest basis in line with
the contractual terms.

c) Foreign Exchange

Functional and presentation currency

Items included in the Company’s financial staterseate measured using the currency of the
primary economic environment in which the relevianhd operates (“the functional currency”). The

functional currency of each Fund is USD. The fumtdil and presentation currency of the Company
is USD.

Foreign Currency

Transactions in foreign currencies are translatéol éuro at the exchange rate at the dates of the
transactions. Monetary assets and liabilities deénated in foreign currencies at the reporting date
are retranslated into USD at the exchange rateaatite.

Non-monetary assets and liabilities denominatefdrigign currencies that are measured at fair value
are retranslated into USD at the exchange rateeaddte on which fair value was determined.

Foreign currency differences arising on retranstatire recognised in profit or loss as net foreign

exchange losses, except for those arising on fiahimstruments at FVTPL, which are recognised
as a component of net gain from financial instrutees FVTPL.

43



BMO INVESTMENTS Il (IRELAND) PLC

(formerly known as Lloyd George Investment CompRiu)

Notes to the Financial Statements (Continued)
1. ACCOUNTING POLICIES (Continued)

c) Foreign Exchange (Continued)

The rates of exchange ruling at 30 June 2015 aridege&mber 2014 are as follows:

30 June 2015 31 December 2014

USD1 = Rate UsSD1 = Rate
AED 3.6730 AED 3.6730
BDT 77.7750 BDT 77.9250
BRL 3.1064 BRL 2.6582
BWP 9.8668 BWP 9.5102
CLP 639.5300 CLP 606.8500
COoP 2,599.6000 CoP 2,376.5000
CRC 533.7000 CRC 539.4200
EGP 7.6301 EGP 7.1501
EUR - EUR 0.8264
GBP 0.6358 GBP 0.6413
GHS 4.3600 GHS 3.2150
HKD 7.7526 HKD 7.7549
HRK 6.8119 HRK 6.3263
IDR 13,332.5000 IDR 12,385.0000
INR 63.6800 INR 63.1225
JMD 116.6413 JMD -
KES 99.2500 KES 90.5500
KRW 1,115.4500 KRW 1,099.1500
LKR 133.8000 LKR -
MUR 34.9500 MUR 31.7500
MXN 15.6907 MXN 14.7398
MYR 3.7730 MYR 3.4965
NGN 198.9000 NGN 183.0000
OMR 0.3850 OMR 0.3850
PEN 3.1776 PEN 2.9765
PHP 45,0900 PHP 44,7325
PKR 101.7750 PKR 100.5250
RON 4.0190 RON 3.7054
SGD 1.3465 SGD 1.3251
THB 33.7755 THB 32.9000
TND 1.9511 TND 1.8665
TRY 2.6790 TRY 2.3378
TWD 30.8545 TWD 31.6020
VND 21,838.5000 VND 21,387.5000
XOF 588.7247 XOF 542.0908
ZAR 12.1378 ZAR 11.5688

d) Redeemable Participating Shares
The Company issues redeemable participating shatgsh are redeemable at the holder’s option
and are classified as financial liabilities. Redabla participating shares can be put back to the
Company at any time for cash equal to a proport®share of the Company's Net Asset Value.

The Company's Net Asset Value per Share is cakailay dividing the net assets attributable to the
holders of redeemable participating shares with tiial number of outstanding redeemable

participating shares. In accordance with the piomis of the Company’s Prospectus, investment
positions are valued based on the last traded mariee for the purpose of determining the Net

Asset Value per Share for subscriptions and redemptand organisational fees are deferred and
amortised over 5 years.
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BMO INVESTMENTS Il (IRELAND) PLC
(formerly known as Lloyd George Investment CompRiu)

Notes to the Financial Statements (Continued)

1.

e)

9)

h)

ACCOUNTING POLICIES (Continued)

Cash and cash equivalents

Cash comprises current deposits with banks. Cadltash equivalents are short-term highly liquid
investments that are readily convertible to knowroants of cash, are subject to an insignificari ris
of changes in value and are held for the purposeesting short-term cash commitments rather than
for investment or other purposes. Cash and caslvadgnts are carried at amortised cost which
approximates its fair value.

Expenses
All expenses, including management fees, are rasednin the Statement of Comprehensive

Income on an accruals basis.

Critical Accounting Estimates and Assumptions

The preparation of the Company’s financial stateseaquires management to make judgments,
estimates and assumptions that affect the amoaotgnised in the financial statements. However,
uncertainty about these assumptions and estimatalsl cesult in outcomes that could require a
material adjustment to the carrying amount of tegetior liability affected in the future.

Management also made the assessment on the fualctiod presentation currency as outlined in
note 1(c). Management has also made the assessmeaimcertain tax liabilities with respect to
foreign capital gains taxes.

Anti-Dilution Levy

Where the Company deems there to be large net riptiises and net redemptions and to prevent
any adverse effect on the value of the assetseofdlevant Fund, the Company may charge an anti-
dilution levy for retention as part of the assdftshe Fund. The levy will be calculated to covee th
dealing costs and to preserve the value of undeylymvestments of the Fund. Such costs will
include any dealing spreads, commissions, trarsfezs and other dealing costs relating to the
acquisition or disposal of assets and to presdreevalue of the underlying assets of a Fund in the
event of receipt for processing of net subscripiomet redemption requests. If charged, such anti
dilution levy will be based on estimated actualtsag to a maximum of 0.50% of the value of any
net subscription or net redemption of each ClasShdres of each Fund (other than BMO LGM
Frontier Markets Fund in respect which the antitifiin levy may be up to 1.25% of the value of
any net subscription or net redemption of each tdsShares of such Fund and the BMO LGM
Greater India Fund in respect which the anti-dilntievy may be up to 1.00% of the value of any
net subscription or net redemption of each ClasShares of such Fund). Such Anti-Dilution Levy
shall be added/deducted from the subscription atrenshthe redemption proceeds, respectively.
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(formerly known as Lloyd George Investment CompRiu)

Notes to the Financial Statements (Continued)
1. ACCOUNTING POLICIES (Continued)

i) Transaction Costs

Transaction costs are defined as the incremensts$ that are directly attributable to the acquisiti
issue or disposal of a financial asset or a firgr@bility. An incremental cost is one that wouldt
have been incurred if the entity had not acquiissijed or disposed of the financial instrument.
When a financial asset or a financial liabilityrecognised initially, an entity shall measure iitat

fair value through profit or loss plus transactmosts that are directly attributable to the acdjoisi

or issue of the financial asset or financial lidbil Transaction costs on purchases and sales of
equities are included in net realised or unrealigaitis/(losses) on investments in the Statement of
Comprehensive Income account and transaction awstgustody transactions are included in
Custodian fees in the Statement of Comprehenso@nhe for each Fund.

2. FEES
Investment Manager’s Fees

The Investment Manager is entitled to receive tH®wing annual investment management fees out of

the assets of the relevant Fund.

Fund Share Class Annual Fee

BMO LGM Asian Growth and Income Fund** Class A Imae Shares 1.00%
Class A Accumulating Shares 1.00%
Class B Income Shares 0.75%
Class B Accumulating Shares 0.75%
Class C Income Shares 0.50%*
Class C Accumulating Shares 0.50%*
Class E Income Shares 0.00%
Class E Accumulating Shares 0.00%

*For these share classes, in addition to the invest management fees detailed above, the Investvemager is also entitled to receive

annual performance fees out of the assets of thd,Rs disclosed below.

**The BMO LGM Asian Growth and Income Fund, prevébpknown as LG Asian Growth and Income Fund.
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(formerly known as Lloyd George Investment CompRiu)

Notes to the Financial Statements (Continued)

2. FEES (Continued)

Investment Manager’s Fees (Continued)

Fund Share Class Annual Fee
BMO LGM Frontier Markets Fund** Class A Income Shares 2.00%*
Class A Accumulating Shares 2.00%*
Class B Income Shares 1.50%*
Class B Accumulating Shares 1.50%*
Class E Accumulating Shares 0.00%
BMO LGM Global Emerging Markets Growth and | Class A Income Shares 1.00%
Income Fund*+* Class A Accumulating Shares 1.00%
Class B Accumulating Shares 0.75%
Class B Income Shares 0.75%
Class C Income Shares 0.50%*
Class C Accumulating Shares 0.50%*
Class D Income Shares 0.75%
Class D Accumulating Shares 0.75%
Class E Income Shares 0.00%
Class E Accumulating Shares 0.00%
Class F Income Shares 0.75%
Class F Accumulating Shares 0.75%

*For these share classes, in addition to the invest management fees detailed above, the Investemager is also entitled to receive

annual performance fees out of the assets of thd &s disclosed below.

*The BMO LGM Frontier Markets Fund, previously kwa as LG Frontier Markets Fund.
**The BMO LGM Global Emerging Markets Growth anddome Fund, previously known as LG Global Emerditegkets Growth and

Income Fund.
Fund Share Class Annual Fee
BMO LGM Greater India Fund **** Class A Income Slear 1.50%
Class A Accumulating Shares 1.50%
Class B Income Shares 1.00%
Class B Accumulating Shares 1.00%
Class C Income Shares 0.60%*
Class C Accumulating Shares 0.60%*
Class E Income Shares 0.00%
Class E Accumulating Shares 0.00%
BMO LGM Asian Smaller Companies Fund***** Class Adome Shares 1.50%
Class A Accumulating Shares 1.50%
Class B Income Shares 1.00%
Class B Accumulating Shares 1.00%
Class C Income Shares 0.60%*
Class C Accumulating Shares 0.60%*
Class E Income Shares 0.00%
Class E Accumulating Shares 0.00%

*For these share classes, in addition to the invest management fees detailed above, the Investemager is also entitled to receive

annual performance fees out of the assets of thd &s disclosed below.
*»***The BMO LGM Greater India Fund launched on 2éniiary 2015.

**+*The BMO LGM Asian Smaller Companies Fund lacined on 6 March 2015.
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2. FEES (Continued)

Performance Fee

The Investment Manager is entitled to receive doperance fee out of the assets of the Fund in cspe
of certain of the classes as listed in the tablevabthe “performance fee”). The performance fee is
calculated in respect of each year ending 31 Deeeifdy the immediately preceding Business Day if it
is not a Business Day) in each year (a “calculagieriod” with each end date being a “calculatiog”jla
The first calculation period is the period commeagcon the Business Day immediately following the
close of the Initial Offer Period and ending on B&cember of the same year. The performance fee
accrues on each Dealing Day. The performance feensally payable to the Investment Manager in
arrears within 14 days of the end of each calautaperiod. However, in the case of shares redeemed
during a calculation period, the accrued perforreafiee in respect of those shares are payable within
days after the date of repurchase as though tleecdlaedemption was the end of the relevant calicuia
period. The Custodian verifies the calculation mf performance fee paid to the Investment Manager.

The performance fee is calculated separately fon shareholder as set out below. The performaree fe
is payable at the rate of 20% of the amount by iie Net Asset Value per Share on the calculation
day without deduction of any accrued performanee &xceeds the Benchmark Value. In order for a
performance fee to be payable in respect of a ledlon period, the Net Asset Value per Share on the
relevant calculation date, without deduction of asgrued performance fee (the “final net assetevpkr
share”) must exceed the Benchmark Value. WherdBdhechmark Value is exceeded, the performance
fee payable per share is equal to 20% of the antoumthich the final net asset value per share asee
the benchmark value.

For the purpose of calculating the performance ttee Net Asset Value per Share is calculated withou
accounting for the performance fee payable in respd the relevant calculation period. If the
determination of the Net Asset Value per Sharaugpsnded on any calculation day, the calculation of
the performance fee on that date is based uponekeavailable determination of the Net Asset Value
per Share and the amount of any performance feeeatds adjusted accordingly. Any underperformance
of the Benchmark Index in preceding periods isnoéal back (cleared) before a fee becomes due in
subsequent periods.

If the Investment Manager receives a performaneeni¢h respect to the performance of a Fund duging
calculation period, and the Fund suffers losses isubsequent calculation period, the Investment
Manager is under no obligation to, and will nofurel such performance fee.

If the Investment Management Agreement is termohaigring a calculation period, the performance fee
in respect of the current calculation period wil talculated and paid as though the date of tetinma
were the end of the relevant calculation periodotJgermination of the Fund the Investment Manager
will receive the performance fee for the calculatiperiod in which the termination occurs. If the
termination occurs prior to the end of a month, ltheestment Manager shall receive the amount of the
investment management fee prorated through thectafée date of the termination of the Fund, as
appropriate.

Where performance fees are payable by a Fund, thesawill be based on net realised and net uisezhli
gains and losses as at the end of each calculpéinad. As a result, performance fees may be paid o
unrealised gains which may subsequently never dlesegl.

The performance fees charged during the period W& 93,425 (31 March 2014: USD$636,439) of
which USD 89,969 (31 December 2014: USD Nil) wagatée at period end 30 June 2015.
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Administration Fee

The Company pays to the Administrator out of theetssof the Company an annual fee, accrued at each
Valuation Point and payable monthly in arrears edta which shall not exceed 0.07% per annum of the
Net Asset Value of each Fund subject to a minimumual fee of USD 72,000 (plus VAT, if any
thereon), which may be negotiated from time to tifflee minimum annual fee is subject to waivers for
the first 24 months as detailed in the administratiee agreement. Shareholders will be notified in
advance of any proposed increase in the Admin@stsadnnual fee.

The Administrator is also entitled to be repaid oluthe assets of the Company all of its reasonabte
of-pocket expenses incurred on behalf of a Fund.

Custodian’s Fees

The Custodian is entitled to receive out of theetss®f the Company an annual fee, accrued at each
Valuation Point and payable monthly in arrears,ctghall not exceed 0.02% per annum of the average
monthly Net Asset Value of each Fund thereon. Tih@mum annual fee is subject to waivers for the
first 24 months as detailed in the administratieam &greement. The Custodian is also entitled tebeaid

all of its disbursements out of the assets of theds, including couriers’ fees and telecommunicatio
costs and expenses and the fees, transaction shangeexpenses of any sub-custodian appointed by it
which shall be at normal commercial rates toget¥ithr VAT, if any, thereon.

Directors' Fees

The Articles of Association authorise the Directtoscharge a fee for their services at a rate oheéted

by the Directors and which is not expected to edcE&IR 70,000. The Directors may be entitled to
special remuneration if called upon to perform apecial or extra services to the Company. All
Directors will be entitled to reimbursement by tbempany of expenses properly incurred in connection
with the business of the Company or the dischafdbheair duties. Directors’ fees charged for theiper
ended 30 June 2015 were USD 17,516 (31 March 208D 22,074) of which USD 17,771 (31
December 2014: USD 18,70@as outstanding at the period end.

Governance Service Provider Fees

KB associates were appointed by the Company omdadg 2015 as Governance Service Provider to the
Company. The fees charged by KB associates foricesr\provided since date of appointment and
charged to the Company during the financial peeinded 30 June 2015 amounted to USD 11,400.

3. TAXATION

The Directors have been advised, that under cutrishit law and practice, the Company qualifies as a
investment undertaking as defined in Section 73BB@ Taxes Consolidation Act, 1997, (as amended)
so long as the Company is resident in Ireland. Chepany will generally not be liable to Irish tax i
respect of its income and gains, other than ondbeurrence of a chargeable event. Generally, a
chargeable event arises on any distribution, emeash redemption, repurchase, cancellation or eans
of shares and any deemed disposal of shares asbéelsin the Prospectus for Irish tax purposesragis
as a result of holding shares for a period of eyglatrs or more.

Instances where no Irish tax will arise in respEa chargeable event are described in the Praspdat
the absence of an appropriate declaration, the @oynpiill be liable to Irish tax on the occurrendeao
chargeable event. There were no chargeable eventgdhe period under review.

Capital gains, dividends and interest received rhaysubject to withholding taxes imposed by the
country of origin and such taxes may not be recdverby the Company or its shareholders.

49



BMO INVESTMENTS Il (IRELAND) PLC
(formerly known as Lloyd George Investment CompRiu)

Notes to the Financial Statements (Continued)
4. CASH & BANK BALANCES

BMO LGM Asian Growth and Income Fund*

30 June 2015
usD

Cash and bank balances 226,214

31 December 2014
UsD
362,055

* The BMO LGM Asian Growth and Income Fund, prevsbuknown as LG Asian Growth and Income Fund.

BMO LGM Frontier Markets Fund**

30 June 2015
usD

Cash and bank balances 11,532,459

31 December 2014
UsD

16,487,031

*BMO LGM Frontier Markets Fund, previously knowis &G Frontier Markets Fund.

BMO LGM Global Emerging Markets Growth and Income Fund***
30 June 2015
uUsD

Cash and bank balances 4,029,058

31 December 2014
UsD

3,218,929

***The BMO LGM Global Emerging Markets Growth anddome Fund, previously known as LG Global Emerditagkets Growth and

Income Fund.

BMO LGM Greater India Fund****
30 June 2015
usD

Cash and bank balances 34.712

*»***The BMO LGM Greater India Fund launched on 28nliary 2015.

BMO LGM Asian Smaller Companies Fund*****
30 June 2015
usD

Cash and bank balances 1,607,656

****The BMO LGM Asian Smaller Companies Fund laumed on 6 March 2015.

All cash & bank balances are held with State StBaik and Trust Company. The State Street Time
Deposit is an overnight facility. The long-term diterating of State Street Bank and Trust Compangta
30 June 2015 was Aa2 as rated by Moody’s ratingqi@g€31 December 2014: Al) (31 March 2014:

Aa3).
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5. RELATED PARTY DISCLOSURES

Page 3 discloses the Company’s Directors and LGMdiments Limited as the Investment Manager and
Distributor of the Company. Amounts earned by thiee@ors and amounts payable to the Directors are
disclosed in the Statement of Comprehensive IncamdeStatement of Financial Position.

Transactions with key management personnel
The interests of the Directors in related partiesas follows:

Diane Seymour-Williams, Barry Mclnerney and Drewvwean are Directors of the Investment Manager
and Distributor, LGM Investments Limited and sHadl deemed to be interested in any contract entered
into by the Company with LGM Investments LimitechelTInvestment Manager charged USD 1,653,734
(31 March 2014: USD 1,367,805) during the periodvbich USD 540,564 (31 December 2014: USD
575,701) was payable at period end.

Performance fees paid to the Investment Managerd&@osed in the Statement of Comprehensive
Income and Statement of Financial Position.

Diane Seymour-Williams and connected parties havsaibed for shares in the BMO LGM Frontier
Markets Fund Class B Accumulating Shares undentimeinee Smith & Williamson Nominees Limited.

Transactions with other related parties

As at 30 June 2015, Pyrford International Limitexddh406,292 BMO LGM Asian Growth and Income
Fund B Accumulating Class shares (December 201@,080). Pyrford International Limited and LGM
Investments Limited are wholly owned subsidiarie®8ank of Montreal and are therefore deemed to be
related parties.

Connected party transactions

The Central Bank UCITS Notices, UCITS 14.5 - ‘Dagh by promoter, manager, trustee, investment
adviser and group companies’ states in paragraphtat ‘any transaction carried out with a UCITSaby
promoter, manager, trustee, investment adviser oandssociated or group companies of these
(“connected parties”) must be carried out as ifatieged at arm’s length. Transactions must be enbiist
interests of the unitholders’.

The Directors are satisfied that (i) there arersgeanents (evidenced by written procedures) in plexce
ensure that the obligations set out in paragraphafnJCITS 14.5 are applied to all transactionshwit
connected parties; and (ii) the Directors are Batighat all transactions with connected partietere=d
into during the period complied with the obligatsoset out in this paragraph.

6. SHARE CAPITAL & NET ASSET VALUE PER SHARE

Authorised

The authorised share capital of the Company is Hiwedred billion (500,000,000,000) Shares of no par
value and 300,000 redeemable non-participatingeshaf no par valueRedeemable non-participating
Shares do not entitle the holders thereof to anigleihd and on a winding up entitle the holdersebéto
receive the amount paid up thereon but do not wtiBerentitle them to participate in the assetshef t
Company. The Directors have the power to almdres in the capital of the Company on such temds

in such manner as they may think fit.

Redeemable Participating Shares

Each of the shares (other than subscriber shantiflee the holder to participate equally on a pata
basis in the dividends (save in the case of diddeteclared prior to becoming a shareholder) amnd ne
assets of the Company attributable to such shBezh of the shares entitles the holder to atteddvate
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6. SHARE CAPITAL & NET ASSET VALUE PER SHARE (Continued)

Redeemable Participating Shares (Continued)

at meetings of the Company and of the Fund repteddry those shares. No class of shares confers on
the holder thereof any preferential or pre-emptights or any rights to participate in the profisd
dividends of any other class of shares or any gotights in relation to matters relating solelyaoy
other class of shares. The Company’s capital ctiyremceeds EUR 300,000, being the capital required
to establish a self-managed investment companyruhddJCITS Regulations.

Subscriber shares

As at period end, two subscriber shares of €1 a&th in issue. These subscriber shares were i$sued
the purposes of the incorporation of the Comparydmnot form part of the Net Asset Value of the
Company and are thus disclosed in the financi&stants by way of this note only.

IssuedShare Capital

BMO LGM Asian
Growth and Income

BMO LGM Asian
Growth and Income

Shares in issue at beginning of period
Shares issued
Shares redeemed

Fund* Fund *
Class B Income Class B Income
Shares Shares

30 June 2015 31 December 2014

Shares in issue at end of period

Net Asset Value

Net Asset Value per Share

Subscriptions during the period
Redemptions during the period

Shares in issue at beginning of period
Shares issued
Shares redeemed

379,011 -
4,861 379,011
383,€ 72 379,011
USD 3,816,89 ! USD 3,820,766
USD 9.94 1 USD 10.0809
USD USD
49,95 3,830,400
: (3,561)

BMO LGM Asian
Growth and Income

BMO LGM Asian
Growth and Income

Fund* Fund*
Class B Accumulating Class B
Shares  Accumulating Shares

30 June 2015 31 December 2014

BMO LGM Asian
Growth and Income
Fund*
Class B Accumulating
Shares
31 March 2014

Shares in issue at end of period

Net Asset Value

Net Asset Value per Share

Subscriptions during the period
Redemptions during the period

519,¢ 13 - -
- 519,613 500,000
(93,70) - -
425,€)5 519,613 500,000
USD 4,306,87 USD 5,326,890 5,075,055
USD 10.11 3 USD 10.2517 USD 10.1501
UsD uUsD usbD
: 5,199,500 5,000,000
(1,000,0C)) (6,539) -

*The BMO LGM Asian Growth and Income Fund, previlydenown as LG Asian Growth and Income Fund.
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6. SHARE CAPITAL & NET ASSET VALUE PER SHARE (Continued)

Issued Share CapitalContinued)

Shares in issue at beginning of period

Shares issued
Shares redeemed
Shares in issue at end of period

Net Asset Value

Net Asset Value per Share

Subscriptions during the period
Redemptions during the period

Shares in issue at beginning of
period/year

Shares issued

Shares redeemed

Shares in issue at end of period

Net Asset Value

Net Asset Value per Share

Subscriptions during the period
Redemptions during the period

Shares in issue at beginning of
period

Shares issued

Shares redeemed

Shares in issue at end of period

Net Asset Value

Net Asset Value per Share

Subscriptions during the period
Redemptions during the period

BMO LGM Frontier
Markets Fund*
Class A Income

Shares
30 June 2015

BMO LGM Frontier
Markets Fund*
Class A Income

Shares
31 December 2014

BMO LGM Frontier
Markets Fund*
Class A Income

Shares
31 March 2014

245,822 248,172 248,172
9,820 64,502 23,870
(149,573) (66,852) (1,682)
106,069 245,822 270,360

USD 1,894,962

USD 4,400,604

USD 5,045,676

USD 17.8654 USD 17.9016 USD 18.6628
usD usD usD
172,987 1,198,306 426,759

(2,649,504) (1,269,102) (30,724)

BMO LGM Frontier
Markets Fund*
Class B Income

Shares
30 June 2015

BMO LGM Frontier
Markets Fund*
Class B Income

Shares

31 December 2014

BMO LGM Frontier
Markets Fund*
Class B Income

Shares
31 March 2014

2,755,958 800,086 800,086
12,974 2,033,040 1,026,460
(155,552) (77,168) (33,136)

2,613,380 2,885,9 1,793,410

USD 41,146,340 USD 43,597,612 D28,461,982
USD 15.7445 USD 15.8194 USD 16.4279
usD usD usD

204,266 32,565,847 15,712,125
(2,426,500) (1,443),69 (523,495)

BMO LGM Frontier
Markets Fund*
Class B Accumulating
Shares
30 June 2015

BMO LGM Frontier
Markets Fund*

Class B Accumulating

Shares

31 December 2014

BMO LGM Frontier
Markets Fund*

Class B Accumulating

Shares
31 March 2014

9,953,533 4,674,597 4,674,597
362,452 7,992,708 6,203,882
(1,146,887) (2,713,772) (168,362)
9,169,098 9,833,5 10,710,117

USD 162,988,989

USD 176,478,383

UsD 197,217,281

USD 17.7759 USD 17.7302 USD 18.4141
uSD usD USD
6,454,594 1435209, 109,378,954
(19,951,739) (47 233), (2,956,396)
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6. SHARE CAPITAL & NET ASSET VALUE PER SHARE (Continued)
Issued Share Capital (Continued)

BMO LGM Frontier BMO LGM Frontier BMO LGM Frontier
Markets Fund* Markets Fund* Markets Fund*
Class E Accumulating Class E Accumulating Class E Accumulating
Shares* Shares* Shares*
30 June 2015 31 December 2014 31 March 2014
Shares in issue at beginning of period 28,501,317 17,957,515 17,957,515
Shares issued - 10,543,802 7,509,223
Shares redeemed - - -
Shares in issue at end of period 28,501,317 28,501,317 25,466,738
Net Asset Value USD 403,504,767 USD 399,248,565 USD 366,319,293
Net Asset Value per Share USD 14.1574 USD 14.0081 USD 14.3842
USD UsSD USD
Subscriptions during the period - 144,315,332 998,995

Redemptions during the period - -

*The BMO LGM Frontier Markets Fund, previously knowas LG Frontier Markets Fund.

BMO LGM Global BMO LGM Global BMO LGM Global
Emerging Markets Emerging Markets Emerging Markets
Growth and Income Growth and Income Growth and Income
Fund* Fund* Fund*
Class B Income Class B Income Class B Income
Shares Shares Shares
30 June 2015 31 December 2014 31 March 2014
Shares in issue at beginning of
period 61,431 81,172 81,172
Shares issued - 8,759 -
Shares redeemed (1,260) (28,500) (7,900)
Shares in issue at end of period 60,171 61,431 73,272
Net Asset Value USD 535,101 USD 558,929 USD 629,846
Net Asset Value per Share USD 8.89:31 USD 9.0985 USD 8.5960
usD uUsD usD
Subscriptions during the period - 78,747 -
Redemptions during the period (11,835) (414,715) (62,209)
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6. SHARE CAPITAL & NET ASSET VALUE PER SHARE (Continued)

Issued Share Capital (Continued)

BMO LGM Global
Emerging Markets
Growth and Income
Fund*
Class B Accumulating
Shares
30 June 2015

Shares in issue at beginning of

BMO LGM Global
Emerging Markets
Growth and Income
Fund*
Class B Accumulating
Shares
31 December 2014

BMO LGM Global
Emerging Markets
Growth and Income
Fund*
Class B Accumulating
Shares

31 March 2014

period 273,711 603,858 603,858

Shares issued 86,111 39,049 38,407

Shares redeemed (59,222) (369,196) (306,489)
300,600 273,711 335,776

Shares in issue at end of period

Net Asset Value USD 3,914,709 USD 3,611,248 USIB5,445

Net Asset Value per Share USD 13.0230 USD 13.1937 USD 12.4650

usD usD usD
Subscriptions during the period 1,159,688 492,320 483,778
Redemptions during the period (795,603) (4,095,335) (3,736,760)

BMO LGM Global
Emerging Markets
Growth and Income
Fund*
Class E Accumulating
Shares
30 June 2015

BMO LGM Global
Emerging Markets
Growth and Income
Fund*
Class E Accumulating
Shares
31 December 2014

BMO LGM Global
Emerging Markets
Growth and Income
Fund*
Class E Accumulating
Shares

31 March 2014

Shares in issue at beginning of period 9,975,000 - -
Shares issued 1,760,721 9,975,000 9,975,000
Shares redeemed - -
Shares in issue at end of period 11,735,721 €NOD5, 9,975,000
Net Asset Value USD 131,328,517 USD 112,668,257 USD 105,721,976
Net Asset Value per Share USD 11.1905 USD 11.2951 USD 10.5987
usD usD usD
Subscriptions during the period 20,548,500 9940, 99,750,000

Redemptions during the period -

*The BMO LGM Global Emerging Markets Growth and ¢mee Fund, previously known as LG Global Emergingiéts Growth and

Income Fund.
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6. SHARE CAPITAL & NET ASSET VALUE PER SHARE (Continued)
Issued Share Capital (Continued)

BMO LGM Greater
India Fund*
Class B Income
Shares
30 June 2015

Shares in issue at beginning of period -

Shares issued 168,205
Shares redeemed -
Shares in issue at end of period 168,205
Net Asset Value USD 1,601,827
Net Asset Value per Share USD 9.5231
usD
Subscriptions during the period 1,680,916

Redemptions during the period -

*The BMO LGM Greater India Fund launched on 20 Jap2015.

BMO LGM Asian
Smaller Companies
Fund*
Class B Accumulating
Shares
30 June 2015

Shares in issue at beginning of period -

Shares issued 1,025,170
Shares redeemed -
Shares in issue at end of period 1,025,170
Net Asset Value USD 10,248,553
Net Asset Value per Share USD 9.9969
usD
Subscriptions during the period 10,251,745

Redemptions during the period -

*The BMO LGM Asian Smaller Companies Fund launcbad March 2015.

Share Rights

The rights attaching to the Shares issued in aagsabr Fund may, whether or not the Company isgbein
wound up, be varied or abrogated with the consemiriting of the Shareholders of three-quartershef
issued Shares of that Class or Fund, or with tinetgmn of an ordinary resolution passed at a génera
meeting of the Shareholders of that Class or Fund.

A resolution in writing signed by all the Shareterisland holders of non-participating shares fottithe
being entitled to attend and vote on such resoluioa general meeting of the Company shall beabd v
and effective for all purposes as if the resolutian been passed at a general meeting of the Cgmpan
duly convened and held and if described as a dpesialution shall be deemed to be a special résolu
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6. SHARE CAPITAL & NET ASSET VALUE PER SHARE (Continued)
Share Rights (Continued)

The rights attaching to the Shares shall not bengéeto be varied by the creation, allotment orassi
any further Shares ranking pari passu with Shdready in issue.

Pursuant to the Prospectus, the Directors or thelggate reserves the right to impose “an anttiditu
levy” representing a provision for market spreattie difference between the prices at which asgets a
valued and/or bought or sold), duties and chargelsaher dealing costs relating to the acquisition
disposal of assets and to preserve the value ainiderlying assets of a Fund in the event of redeip
processing of net subscription or net redemptiguests.

If charged, such anti-dilution levy will be based @stimated actual costs up to a maximum of 0.50% o
the value of any net subscription or net redemptbreach Class of Shares of each Fund (other than
BMO LGM Frontier Markets Fund in respect which theti-dilution levy may be up to 1.25% of the
value of any net subscription or net redemptioraith Class of Shares of such Fund and the BMO LGM
Greater India Fund in respect which the anti-dilatlevy may be up to 1.00% of the value of any net
subscription or net redemption of each Class of&haf such Fund). Such Anti-Dilution Levy shall be
added/deducted from the subscription amount andethemption proceeds, respectively.

Anti-Dilution amounts charged, are shown in thet&tent of Changes in Net Assets Attributable to
Holders of Redeemable Participating Shares.

Redemption of Shares

As detailed in the Prospectus, requests for a rpilemreceived prior to the Dealing Deadline foyan
Dealing Day will be processed on that Dealing Dsgvé during any period when the calculation of the
Net Asset Value is suspended). Requests for a ngtitemreceived after the Dealing Deadline for any
Dealing Day will be processed on the next Dealiray,Dunless the Company, in its absolute discretion,
determines otherwise.

7. SOFT COMMISSIONS

Neither the Investment Manager nor the Sub-InvestnManagers entered into any soft commission
arrangements during the six months ended 30 Jub®, 2Be year ended 31 December 2014 or the six
months ended 30 June 2014,

8. FAIR VALUE HIERARCHY

IFRS 13 ‘Fair value measurement’, requires the Buwdclassify fair value measurements using a fair
value hierarchy that reflects the significance loé tinputs used in making the measurements. The
amendment to the standard requires an entity teiggoa quantitative and qualitative analysis ofstho
instruments recognised at fair value based on eetlavel measurement hierarchy. The fair value
hierarchy has the following levels:

* Level 1 - Quoted prices (unadjusted) in active ratgKor identical assets or liabilities.

» Level 2 - Inputs other than quoted prices includétthin level 1 that are observable for the asset or
liability, either directly (that is, as prices) iodirectly (that is, derived from prices).

» Level 3 - Inputs for the asset or liability thateanot based on observable market data (that is,
unobservable inputs).

Furthermore, for those instruments which have §iganit unobservable inputs (Level 3), the amendment
requires disclosures on the transfers into andobuevel 3, a reconciliation of the opening andsihg
balances, total gains and losses for the period bptween those recognised in the Statement of
Comprehensive Income and recognised through thenstmt of total recognised gains and losses,
purchases, sales issues and settlements. Theiretie fair value hierarchy within which the faialue
measurement is categorised in its entirety is detexd on the basis of the lowest level input thsat i
significant to the fair value measurement in itdrety.
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8. FAIR VALUE HIERARCHY (Continued)

For this purpose, the significance of an inputsisessed against the fair value measurement intitety.

If a fair value measurement uses observable inph#s$ require significant adjustment based on
unobservable inputs, that measurement is a Leveledsurement. Assessing the significance of a
particular input to the fair value measurementt@ @ntirety requires judgement, considering factors
specific to the asset or liability.

The determination of what constitutes ‘observabgjuires significant judgement by the Funds. The
Funds consider observable data to be that markatttat is readily available, regularly distributed
updated, reliable and verifiable, not proprietaagd provided by independent sources that are &ctive
involved in the relevant market.

The following tables analyse within the fair valbgrarchy the Funds’ financial assets and financial
liabilities measured at fair value at 30 June 2848 31 December 2014.

June 2015:

BMO LGM Asian Growth and

Income Fund* Level 1 Level 2 Level 3 Total
UsD usD usD UsD

Financial Assets:

Equities 5,782,707 - - 5,782,707

Participation notes - 2,267,448 - 2,267,448

5,782,707 2,267,448 - 8,050,155

*The BMO LGM Asian Growth and Income Fund, previlgusnown as LG Asian Growth and Income Fund.

BMO LGM Frontier Markets Fund* Level 1 Level 2 Level 3 Total
UsD uUsD usD UsD

Financial Assets:

Equities 518,739,414 42,693,755 - 561,433,169

Participation notes - 39,208,374 - 39,208,374

518,739,414 81,902,129 - 600,641,543

*The BMO LGM Frontier Markets Fund, previously knows LG Frontier Markets Fund.

BMO LGM Global Emerging

Markets Growth and Income Fund* Level 1 Level 2 Level 3 Total
UsD usD usD UsD

Financial Assets:

Equities 128,039,868 3,282,127 - 131,321,995

Participation notes - 146,116 - 146,116

128,039,868 3,428,243 - 131,468,111

*The BMO LGM Global Emerging Markets Growth and dmee Fund, previously known as LG Global EmergingKdes Growth and
Income Fund.

BMO LGM Greater India Fund* Level 1 Level 2 Level 3 Total
UsD UsD UsD UsD
Financial Assets:
Equities 1,567,151 - - 1,567,151
1,567,151 - - 1,567,151

*The BMO LGM Greater India Fund launched on 20 dap2015.
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Notes to the Financial Statements (Continued)

8. FAIR VALUE HIERARCHY (Continued)

BMO LGM Asian Smaller

Companies Fund* Level 1 Level 2 Level 3 Total
usD UsD UsD usD
Financial Assets:
Equities 6,533,421 - 6,533,421
Participation notes - 2,269,265 - 2,269,265
Financial Derivatives Instruments:
Forward Foreign Currency Exchange
Contracts - 110 - 110
6,533,421 2,269,375 - 8,802,796
*The BMO LGM Asian Smaller Companies Fund launcbad March 2015.
December 2014
BMO LGM Asian Growth and
Income Fund* Level 1 Level 2 Level 3 Total
usD UsD UsD usD
Financial Assets:
Equities 6,959,911 - 6,959,911
Participation notes - 1,849,693 - 1,849,693
6,959,911 1,849,693 - 8,809,604
* The BMO LGM Asian Growth and Income Fund, prevsbuknown as LG Asian Growth and Income Fund.
BMO LGM Frontier Markets Fund* Level 1 Level 2 Level 3 Total
usD UsSD UsSD uUsD
Financial Assets:
Equities 524,146,317 37,462,801 - 561,609,118
Participation notes - 46,734,509 - 46,734,509
524,146,317 84,197,310 - 608,343,627
*The BMO LGM Frontier Markets Fund, previously knowas LG Frontier Markets Fund.
BMO LGM Global Emerging
Markets Growth and Income Fund* Level 1 Level 2 Level 3 Total
usD UsD UsD usD
Financial Assets:
Equities 110,795,712 2,761,865 - 113,557,577
Participation notes - 128,845 - 128,845
110,795,712 2,890,710 - 113,686,422

*The BMO LGM Global Emerging Markets Growth and émee Fund, previously known as LG Global Emergingkdts Growth and
Income Fund.

Investments whose values are based on quoted manikes in active markets, and therefore classified
within level 1, are for the Company, predominatidied equities.

Financial instruments that are not listed but akied based on quoted market prices, dealer qoosati
or alternative pricing sources supported by obdsevanputs are classified within level 2. For the
Company at the period end, these are participataias on the BMO LGM Asian Growth and Income
Fund and BMO LGM Asian Smaller Companies Fund. therBMO LGM Frontier Markets Fund and
BMO LGM Global Emerging Markets Growth and Inconuad it was participation notes and the equity,
Vietnam Dairy Products JSC, which was fair value@décordance with the Prospectus by the Directors
of the Company (in consultation with the Investmbtanager) and with the approval of the Custodian.
Participation notes are identified in the relev@ohedules of Investments.
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8. FAIR VALUE HIERARCHY (Continued)
There were no level 3 securities held on the Fasdst 30 June 2015 or 31 December 2014.

For each class of assets and liabilities not medsat fair value in the Statement of Financial fmsi
but for which fair value is disclosed, IFRS 13 riegs the Company to disclose the level within thie f
value hierarchy which the fair value measurementld/be categorised and a description of the valnati
technique and inputs used in the technique. Assadsliabilities not carried at fair value are cadriat
amortised cost; their carrying values are a redderapproximation of fair value.

Cash and cash equivalents include deposits heldbaitks and other short-term investments in anecti
market and they are categorised as Level 2.

Receivable for investments sold and other recedsbiclude the contractual amounts for settlemént o
trades and other obligations due to the Companyalfta for investments sold and other payables
represent the contractual amounts and obligatiares ki the Company for settlement of trades and
expenses. All receivable and payable balancesategarised as Level 2.

The puttable value of redeemable shares is catzlilzdsed on the net difference between total agsdts

all other liabilities of each Fund within the Compain accordance with the Prospectus. A demand
feature is attached to these shares, as theydgemable at the holders’ option

and can be put back to the sub-funds at any deditg for cash equal to a proportionate share ef th
relevant Fund’s net asset value attributable todiere class. The fair value is based on the amount
payable on demand. As such, Level 2 is deemed tbéenost appropriate categorisation for net assets
attributable to holders of redeemable shares.

9. EFFICIENT PORTFOLIO MANAGEMENT

The Company may, on behalf of each Fund, engagecimiques and instruments (such as in financial
derivative instruments, repurchase/reverse repasgchand stocklending agreements and when
issued/delayed delivery securities) for the purpaseefficient portfolio management, including astp

of a cash management strategy and reduction oforistost or the generation of additional capital or
income for each Fund with an appropriate levelig,rtaking into account the risk profile of eactné
and the general provisions of the UCITS Directi®ich transactions may include foreign exchange
transactions which alter the currency charactegsif transferable securities held by each Fundcat/s0
June 2015 there was one forward foreign exchangermy contract held on BMO LGM Asian Smaller
Companies Fund with an unrealised gain of USD Bl0Qecember 2014:Nil; 31 March 2014:Nil).

10. SIGNIFICANT EVENTS DURING THE PERIOD

KB associates were appointed as governance semovéer from 1 January 2015.

The BMO LGM Greater India Fund was launched on&tudry 2015.

The BMO LGM Asian Smaller Companies Fund was lagdcbn 6 March 2015

11. SUBSEQUENT EVENTS

There were no significant events affecting the Canypsince the period end.

12. DISTRIBUTIONS

For the period ended 30 June 2015, BMO LGM Fronklarkets Fund paid a distribution of USD
13,963,598 and BMO LGM Global Emerging Markets Gitownd Income Fund paid a distribution of
USD 2,669,982.For the period ended 31 March 20é&rkettvas no distribution paid.

13. APPROVAL OF THE FINANCIAL STATEMENTS

The Financial Statements were approved by the Bofalddrectors on 24 August 2015.
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BMO INVESTMENTS Il (IRELAND) PLC

(formerly known as Lloyd George Investment CompRiu)

BMO LGM Asian Growth and Income Fund

Schedule of Portfolio Changes for the six months eed 30 June 2015

Major Purchases* Shares Cost USD
Mahindra & Mahindra Financial Services Ltd due

17/03/2017 - Morgan Stanley Asia Products

(Participation Note) 62,560 261,291
Pidilite Ltd due 17/03/2017 - Morgan Stanley Asia

Products (Participation Note) 11,733 114,224
ICICI Bank Ltd due 19/03/2018 - Morgan Stanley

Asia Products (Participation Note) 15,660 97,581
ITC Ltd due 01/07/2016 - Morgan Stanley Asia

Products (Participation Note) 11,960 69,910
NagaCorp Ltd 62,000 41,185
Titan Industries Ltd due 02/05/2017 - Morgan Stgnle

Asia Products (Participation Note) 5,080 35,617
ICICI Bank Ltd due 12/02/2016 - Citigroup Global

Markets Holdings (Participation Note) 6,905 33,925
Nestle India Ltd due 30/07/2021 - Citigroup Global

Markets Holdings (Participation Note) 169 15,854
Mahindra Ltd due 12/02/2016 - Citigroup Global

Markets Holdings (Participation Note) 680 14,072
Major Sales Shares Proceeds USD
Yes Bank Ltd due 12/08/2018 - Deutsche Bank AG

(Participation Note) 9,030 116,898
Tencent Holdings Ltd 5,700 105,784
HSBC Holdings PLC 12,000 103,049
Sino Biopharmaceutical Ltd 80,000 93,323
Lenovo Group Ltd 38,000 61,321
Media Prima Bhd 132,300 60,933
Universal Robina Corp 12,440 58,375
Parkson Retail Asia Ltd 130,000 57,529
ITC Ltd due 12/02/2016 - Citigroup Global Markets

Holdings (Participation Note) 10,770 54,537
Taiwan Semiconductor Manufacturing Co Ltd 8,000 ,338
Bank Mandiri Persero Thk PT 44,900 37,696
Metropolitan Bank & Trust Co 17,650 36,731
Ping An Insurance Group Co of China Ltd 2,500 94,7
Jardine Cycle & Carriage Ltd 1,000 30,820
Advanced Info Service PCL -F 4,000 28,258
Titan Industries Ltd due 30/06/2021 - Deutsche Bank

AG (Participation Note) 4,730 27,764
Unilever Indonesia Tbk PT 8,400 27,678
China Mobile Ltd 2,000 27,104
NagaCorp Ltd 30,000 23,422
Major Cineplex Group PCL -F 22,800 23,106

*Represents total purchase during the period.
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BMO INVESTMENTS Il (IRELAND) PLC

(formerly known as Lloyd George Investment CompRit)

BMO LGM Frontier Markets Fund

Schedule of Portfolio Changes for the six months eled 30 June 2015

Major Purchases Shares Cost USD
Florida Ice & Farm Co SA 6,357,430 8,460,090
Aramex PJSC 9,120,512 8,242,750
PriceSmart Inc 100,688 8,164,650
BBVA Banco Frances SA (ADR) 424,773 6,962,969
Commercial Bank of Ceylon PLC 3,057,090 4,003,156
Eastern Tobacco 110,990 3,169,969
Phu Nhuan Jewelry JSC 1,418,690 3,167,608
Letshego Holdings Ltd 11,794,950 3,013,467
East African Breweries Ltd 813,500 2,591,136
Nestle Nigeria PLC 551,220 2,461,922
Ledo dd 1,774 2,166,627
Commercial International Bank Egypt SAE (GDR) 3BB2 2,118,657
Almacenes Exito SA 174,365 1,893,882
Bolsa de Valores de Colombia 133,837,483 1,088,167
Bank of Georgia Holdings PLC 23,980 711,336
FAN Milk Ltd 434,100 635,935
Edita Food Industries SAE (GDR) 24,979 465,123
NagaCorp Ltd 564,000 370,617
Jarir Marketing 02/03/2017 - Merrill Lynch

International & Co (Participation Note) 5,350 291,980
Desnoes & Geddes Ltd 4,934,571 273,164
Major Sales Shares Proceeds USD
Saudi Dairy & Foodstuff due 26/06/2015 - HSBC Bank

PLC (Participation Note) 427,470 15,916,518
OCl 241,667 7,518,287
Etihad Etisalat due 02/03/2017 - Merrill Lynch

International & Co (Participation Note) 718,844 7,424,042
Dragon Oil PLC 702,880 5,972,875
Fondul Proprietatea SA/Fund 25,797,126 5,632,271
Bank Muscat SAOG 3,038,937 4,370,381
Herfy Foods due 08/10/2015 - HSBC Bank PLC

(Participation Note) 111,375 3,533,960
Eastern Tobacco 105,000 3,426,031
Bank of Georgia Holdings PLC 94,360 3,149,051
Letshego Holdings Ltd 8,800,000 3,117,877
Universal Robina Corp 607,750 2,970,993
Oman Telecommunications Co SAOG 600,440 2,713,488
Commercial International Bank Egypt SAE (GDR) 241B9 1,740,752
Access Bank PLC 50,827,444 1,532,593
Lucky Cement Ltd 274,700 1,436,202
Guaranty Trust Bank 6,100,000 868,126
East African Breweries Ltd 247,700 805,342
British American Tobacco Bangladesh Co Ltd 21,310 802,697
NagaCorp Ltd 550,000 424,887
Afren PLC 3,832,681 362,487
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BMO INVESTMENTS Il (IRELAND) PLC

(formerly known as Lloyd George Investment CompRit)

BMO LGM Global Emerging Markets Growth and Income Fund

Schedule of Portfolio Changes for the six months eled 30 June 2015

Major Purchases Shares Cost USD
Mahindra & Mahindra Financial Services Ltd 1,045,7 4,366,993
Pidilite Industries Ltd 285,319 2,647,418
ITC Ltd 451,100 2,445,287
Bank Mandiri Persero Tbhk PT 1,642,300 1,481,018
Yes Bank Ltd 101,560 1,365,636
Jardine Cycle & Carriage Ltd 43,800 1,340,849
Kalbe Farma Thk PT 8,902,200 1,267,034
Universal Robina Corp 242,230 1,255,843
Credicorp Ltd 7,860 1,147,207
BIM Birlesik Magazalar AS 61,140 1,075,837
Commercial International Bank Egypt SAE (GDR) 1108 776,376
East African Breweries Ltd 224,500 763,056
Metropolitan Bank & Trust Co 321,620 720,835
Jardine Matheson Holdings Ltd 11,200 702,077
Wal-Mart de Mexico SAB de CV 248,630 626,975
Unilever Indonesia Thk PT 199,300 601,523
Want Want China Holdings Ltd 515,000 584,418
Nestle India Ltd 5,060 570,106
Grupo Financiero Banorte SAB de CV 95,340 564,090
SJM Holdings Ltd 327,000 438,722
Major Sales* Shares Proceeds USD
Mahindra & Mahindra Ltd 79,970 1,626,521
Unilever Indonesia Thk PT 435,500 1,473,201
ICICI Bank Ltd 246,550 1,295,757
Yes Bank Ltd 88,230 1,184,776
Public Bank Bhd 142,900 716,899
Cia Energetica de Minas Gerais - Pref 146,256 41,4
St Shine Optical Co Ltd 30,000 498,765
Advanced Info Service PCL 66,000 478,980
Parkson Retail Asia Ltd 952,000 421,292
Bangkok Bank PCL 67,300 377,861
Titan Co Ltd 55,860 375,522
Wal-Mart de Mexico SAB de CV 147,860 369,103
Nestle India Ltd 3,620 337,577
Emami Ltd 15,816 279,741
Bata India Ltd 12,706 245,423

*Represents total sales during the period.
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BMO INVESTMENTS Il (IRELAND) PLC

(formerly known as Lloyd George Investment CompRit)

BMO LGM Greater India Fund*

Schedule of Portfolio Changes for the period from @ January 2015, date the Fund commenced
trading, to 30 June 2015

Major Purchases Shares Cost USD
Housing Development Finance Corp Ltd 5,535 113,124
ITC Ltd 19,020 111,976
ICICI Bank Ltd 16,807 97,361
HDFC Bank Ltd 4,490 83,926
Yes Bank Ltd 4,718 65,418
Infosys Ltd 1,873 64,619
Tata Consultancy Services Ltd 1,590 64,482
HCL Technologies Ltd 2,364 64,181
Pidilite Industries Ltd 6,542 61,301
Mahindra & Mahindra Financial Services Ltd 14,205 60,031
United Spirits Ltd 1,089 58,941
Ultratech Cement Ltd 1,253 58,876
Nestle India Ltd 506 55,959
Larsen & Toubro Ltd 1,845 48,763
Kotak Mahindra Bank Ltd 2,130 48,285
Emami Ltd 3,485 48,266
Colgate-Palmolive India Ltd 1,533 48,069
Jubilant Foodworks Ltd 2,140 47,917
Bata India Ltd 2,054 47,867
Titan Co Ltd 7,050 47,574
Major Sales** Shares Proceeds USD
Housing Development Finance Corp Ltd 1,530 31,514
LIC Housing Finance Ltd 4,030 29,499
HCL Technologies Ltd 1,620 27,330
Infosys Ltd 870 26,862
Tata Consultancy Services Ltd 680 26,821
Hero MotoCorp Ltd 700 25,753
ITC Ltd 1,470 7,920
Lupin Ltd 260 7,741
Kotak Mahindra Bank Ltd 360 7,698
ICICI Bank Ltd 800 3,929
Tata Motors Ltd 540 3,742

*The BMO LGM Greater India Fund launched on 20 3ag015.
**Represents total sales during the period
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BMO INVESTMENTS Il (IRELAND) PLC

(formerly known as Lloyd George Investment CompRit)

BMO LGM Asian Smaller Companies Fund*

Schedule of Portfolio Changes for period from 6 Mach 2015, date the Fund commenced trading, to

30 June 2015

Major Purchases Shares Cost USD
Jyothy Laboratories Ltd due 13/12/2017 Deutsche

Bank AG (Participation Note) 120,150 537,266
Bata India Ltd due 08/02/2022 - Deutsche Bank AG

(Participation Note) 23,570 459,530
NagaCorp Ltd 608,000 380,045
Emami Ltd due 12/02/2016 Citigroup Global Markets

Holdings (Participation Note) 21,910 371,495
Mahindra & Mahindra Financial Services Ltd due

17/03/2017 Morgan Stanley Asia Products Ltd

(Participation Note) 85,640 360,399
Ace Hardware Indonesia Thk PT 5,969,100 347,632
Silverlake Axis Ltd 379,600 337,950
OSIM International Ltd 207,900 308,995
Giant Manufacturing Co Ltd 33,000 305,643
MK Restaurants Group PCL 150,700 280,078
Tune Ins Holdings Bhd 511,900 274,635
Jubilant Foodworks Ltd due 12/02/16 Citigroup Globa

Markets (Participation Note) 11,080 272,383
Dah Sing Financial Holdings Ltd 45,600 258,032
TICON Industrial Connection PCL 488,800 256,843
Sa Sa International Holdings Ltd 504,000 256,517
Dialog Group BHD 595,400 255,310
Super Group Ltd 231,200 231,916
Singapore Post Ltd 161,500 230,773
Hotel Shilla Co Ltd 2,720 229,973
Stella International Holdings Ltd 90,500 229,697
Major Sales** Shares Proceeds USD
PAX Global Technology Ltd 74,000 109,411
OSIM International Ltd 83,000 104,212
Biostime International Holdings Ltd 15,000 68,910

*The BMO LGM Asian Smaller Companies Fund launcbeds March 2015.

*Represents total sales during the period.
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