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The DiUecWRUV Rf Whe DMS UCITS POaWfRUP ICAV (Whe ³ICAV´) VXbPiW WheiU UeSRUW iQ UeVSecW Rf Whe EfficieQW CaSiWaO CTA 
IQde[ FXQd (Whe ³FXQd´), WRgeWheU ZiWh Whe AQQXaO ReSRUW aQd Whe AXdiWed FiQaQciaO SWaWePeQWV Rf Whe FXQd, fRU Whe \eaU 
eQded 31 DecePbeU 2019. 
 
The ICAV 
The ICAV ZaV UegiVWeUed iQ IUeOaQd, UegiVWUaWiRQ QXPbeU C141639, SXUVXaQW WR Whe IUiVh CROOecWiYe AVVeW-MaQagePeQW 
VehicOeV AcW 2015 (Whe ³ICAV AcW´) RQ 15 JXQe 2015 aQd aXWhRUiVed b\ Whe CeQWUaO BaQk Rf IUeOaQd (Whe ³CeQWUaO BaQk´) aV 
aQ UQdeUWakiQg fRU CROOecWiYe IQYeVWPeQW iQ TUaQVfeUabOe SecXUiWieV SXUVXaQW WR Whe EXURSeaQ CRPPXQiWieV (UQdeUWakiQg 
fRU CROOecWiYe IQYeVWPeQW iQ TUaQVfeUabOe SecXUiWieV) RegXOaWiRQV 2011 (S.I. NR 352 Rf 2011), aV aPeQded aQd Whe CeQWUaO 
BaQk (SXSeUYiViRQ aQd EQfRUcePeQW) AcW 2013 (SecWiRQ 48(1)) (UQdeUWakiQgV fRU CROOecWiYe IQYeVWPeQWV iQ TUaQVfeUabOe 
SecXUiWieV) RegXOaWiRQV 2019, aV aPeQded (cROOecWiYeO\ Whe ³UCITS RegXOaWiRQV´). The VROe RbjecWiYe Rf Whe ICAV iV Whe 
cROOecWiYe iQYeVWPeQW Rf iWV fXQdV iQ aVVeWV aQd giYiQg PePbeUV Whe beQefiW Rf Whe UeVXOWV Rf Whe PaQagePeQW Rf iWV fXQdV. 

 
The ICAV iV RUgaQiVed iQ Whe fRUP Rf aQ XPbUeOOa fXQd ZiWh VegUegaWed OiabiOiW\ beWZeeQ VXb-fXQdV. Each VXb-fXQd ZiOO 
haYe a diVWiQcW SRUWfROiR Rf iQYeVWPeQWV aQd Whe iQYeVWPeQW RbjecWiYe aQd SROic\ Rf each VXb-fXQd ZiOO be fRUPXOaWed b\ each 
VXb-fXQd¶V UeVSecWiYe iQYeVWPeQW PaQageU. AW 31 DecePbeU 2019 Whe fROORZiQg VXb-fXQdV ZeUe iQ RSeUaWiRQ: AOkeRQ 
UCITS FXQd, AOOaUd AVia UCITS FXQd, P/E FX SWUaWeg\ FXQd, EfficieQW CaSiWaO CTA IQde[ FXQd, LaWiWXde HRUi]RQ FXQd 
aQd CIFC GORbaO FORaWiQg RaWe CUediW FXQd. The aQQXaO UeSRUW aQd aXdiWed fiQaQciaO VWaWePeQWV Rf Whe VXb-fXQdV aUe 
aYaiOabOe XSRQ UeTXeVW aQd fUee Rf chaUge fURP Whe ICAV. 
 
The FXnd 
InYeVWmenW ObjecWiYe and PolicieV and ReYieZ of FXnd deYelopmenWV 
The FXQd iV a VXb-fXQd Rf Whe ICAV. The FXQd ZaV aXWhRUiVed b\ CeQWUaO BaQk RQ 21 DecePbeU 2015 aQd cRPPeQced 
RSeUaWiRQV RQ 22 ASUiO 2016. 
 
The iQYeVWPeQW RbjecWiYe Rf Whe FXQd iV WR Veek WR SURYide iQYeVWRUV ZiWh PediXP WR ORQg WeUP caSiWaO aSSUeciaWiRQ. The 
FXQd ZiOO Veek WR achieYe WhiV iQYeVWPeQW RbjecWiYe WhURXgh iQYeVWPeQW Rf (i) aSSUR[iPaWeO\ 50% Rf Whe FXQd¶V NeW AVVeW 
VaOXe iQ a WRWaO UeWXUQ VZaS Zhich iV UefeUeQced WR Whe EfficieQW CaSiWaO CTA IQde[ (Whe ³IQde[´) aQd (ii) Whe UePaiQdeU Rf Whe 
FXQd¶V NeW AVVeW VaOXe Zhich iV QRW iQYeVWed iQ Whe WRWaO UeWXUQ VZaS iQ caVh aQd caVh eTXiYaOeQWV aQd bRQdV. The VZaS 
ZiOO geQeUaWe a UeWXUQ UeSUeVeQWiQg 100% Rf Whe SeUfRUPaQce Rf Whe IQde[. ASSUR[iPaWeO\ 50% Rf Whe FXQd¶V aVVeWV ZiOO be 
iQYeVWed iQ Whe VZaS, WheUefRUe aSSUR[iPaWeO\ 50% Rf Whe UeWXUQ RQ Whe FXQd iV deUiYed fURP Whe SeUfRUPaQce Rf Whe IQde[. 
 
The bXViQeVV Rf Whe FXQd aQd fXWXUe RXWORRk iV UeYieZed iQ deWaiO RQ SageV 8 WR 10 iQ Whe IQYeVWPeQW MaQageU¶V ReSRUW.  
  
RiVk managemenW objecWiYeV and policieV 
The DiUecWRUV haYe ideQWified ceUWaiQ UiVkV aUiViQg fURP Whe FXQd¶V hROdiQgV aQd WheVe UiVkV aUe deVcUibed iQ Whe SURVSecWXV. 
The SUiQciSaO UiVkV aQd XQceUWaiQWieV Zhich Whe FXQd faceV UeOaWe WR Whe XVe Rf fiQaQciaO iQVWUXPeQWV aQd aUe OiVWed iQ NRWe 6 
"FiQaQciaO IQVWUXPeQWV aQd RiVk MaQagePeQW".  
 
ReVXlWV 
The fiQaQciaO VWaWePeQWV Rf Whe FXQd aUe SUeVeQWed RQ SageV 16 WR 21, ZiWh accRPSaQ\iQg QRWeV RQ SageV 22 WR 42. 
 
SignificanW eYenWV dXring Whe reporWing \ear 
SigQificaQW eYeQWV dXUiQg Whe \eaU XQdeU UeYieZ aUe diVcORVed iQ NRWe 16 ³SigQificaQW eYeQWV dXUiQg Whe UeSRUWiQg \eaU´. 
 
SXbVeqXenW eYenWV afWer Whe reporWed \ear 
BegiQQiQg iQ JaQXaU\ 2020, gORbaO fiQaQciaO PaUkeWV haYe e[SeUieQced aQd Pa\ cRQWiQXe WR e[SeUieQce VigQificaQW YROaWiOiW\ 
UeVXOWiQg fURP Whe VSUead Rf a QRYeO cRURQaYiUXV kQRZQ aV COVID-19.  
 
FXUWheU deWaiOV Rf WheVe VXbVeTXeQW eYeQWV afWeU Whe UeSRUWed \eaU aUe diVcORVed iQ NRWe 17 ³SXbVeTXeQW EYeQWV´. 
 
DirecWorV 
The DiUecWRUV WhaW VeUYed dXUiQg Whe \eaU aUe OiVWed RQ Sage 2.  
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DirecWorV¶ and SecreWar\¶V InWereVWV 
AW Whe daWe Rf WhiV UeSRUW aQd fRU Whe \eaU eQded 31 DecePbeU 2019, Whe DiUecWRUV, SecUeWaU\ RU cRQQecWed SeUVRQV haYe 
QR beQeficiaO RU QRQ-beQeficiaO iQWeUeVWV iQ Whe VhaUeV Rf Whe FXQd. 
 
TranVacWionV inYolYing DirecWorV and SecreWar\ 
CRQWUacWV RU aUUaQgePeQWV Rf aQ\ VigQificaQce iQ UeOaWiRQ WR Whe bXViQeVV Rf Whe FXQd iQ Zhich Whe DiUecWRUV RU Whe ICAV 
SecUeWaU\ had aQ\ iQWeUeVW aV defiQed iQ Whe ICAV AcW, aW aQ\ WiPe dXUiQg Whe \eaU eQded 31 DecePbeU 2019, aUe 
diVcORVed iQ NRWe 12 ³ReOaWed PaUWieV´ iQ Whe QRWeV WR Whe fiQaQciaO VWaWePeQWV. 
 
DirecWorV¶ RemXneraWion  
The MaQageU VhaOO be UeVSRQVibOe fRU diVchaUgiQg aQ\ feeV aQd e[SeQVeV Rf Whe DiUecWRUV¶ Rf Whe ICAV RXW Rf Whe fee Zhich 
iW UeceiYeV fURP Whe ICAV. The fi[ed fee Rf Whe iQdeSeQdeQW DiUecWRUV Rf Whe BRaUd ZiOO be cRPPeUciaOO\ QegRWiaWed. MU. 
MichaeO BXckOe\ iV aQ ePSOR\ee Rf Whe MaQagePeQW CRPSaQ\ aQd haV ZaiYed hiV eQWiWOePeQW WR UeceiYe a fee.  
 
ConnecWed PerVonV  
IQ accRUdaQce ZiWh Whe UeTXiUePeQWV Rf Whe CeQWUaO BaQk (SXSeUYiViRQ aQd EQfRUcePeQW) AcW 2013 (SecWiRQ 48(1)) 
(UQdeUWakiQgV fRU CROOecWiYe IQYeVWPeQW iQ TUaQVfeUabOe SecXUiWieV) RegXOaWiRQV 2019, aV aPeQded (Whe ³CeQWUaO BaQk 
UCITS RegXOaWiRQV´), aOO WUaQVacWiRQV caUUied RXW ZiWh Whe ICAV b\ Whe PaQagePeQW cRPSaQ\, deSRViWaU\, deOegaWeV RU 
VXb-deOegaWeV Rf WheVe SaUWieV (Whe "CRQQecWed PeUVRQV") PXVW be cRQdXcWed aW aUP'V OeQgWh aQd be iQ Whe beVW iQWeUeVWV 
Rf VhaUehROdeUV Rf Whe ICAV. The DiUecWRUV aUe VaWiVfied WhaW WheUe aUe aUUaQgePeQWV iQ SOace WR eQVXUe WhaW Whe RbOigaWiRQV 
VeW RXW iQ Whe CeQWUaO BaQk UCITS RegXOaWiRQV aUe aSSOied WR aOO WUaQVacWiRQV ZiWh cRQQecWed SeUVRQV aQd WUaQVacWiRQV 
ZiWh CRQQecWed PeUVRQV eQWeUed iQWR dXUiQg Whe fiQaQciaO \eaU cRPSOied ZiWh Whe RbOigaWiRQV VeW RXW iQ Whe CeQWUaO BaQk 
UCITS RegXOaWiRQV. 
 
ShaUehROdeUV VhRXOd QRWe WhaW QRW aOO cRQQecWed SaUWieV aV defiQed b\ Whe CeQWUaO BaQk UCITS RegXOaWiRQV aUe deePed 
UeOaWed SaUWieV aV defiQed ZiWhiQ ASC 850 µReOaWed PaUW\ DiVcORVXUeV¶. 
 
TUaQVacWiRQV ZiWh UeOaWed SaUWieV dXUiQg Whe \eaU eQded 31 DecePbeU 2019 aUe diVcORVed iQ NRWe 12 ³ReOaWed PaUWieV´ iQ 
Whe QRWeV WR Whe fiQaQciaO VWaWePeQWV. 
 
DiYidendV 
The FXQd iV aQ accXPXOaWiQg fXQd aQd, WheUefRUe iW iV QRW cXUUeQWO\ iQWeQded WR diVWUibXWe diYideQdV WR Whe VhaUehROdeUV. The 
iQcRPe, eaUQiQgV aQd gaiQV Rf each cOaVV iQ Whe FXQd ZiOO be accXPXOaWed aQd UeiQYeVWed RQ behaOf Rf VhaUehROdeUV. AV a 
UeVXOW QR diYideQdV ZeUe Said iQ UeVSecW Rf Whe \eaU eQded 31 DecePbeU 2019. 
 
SofW CommiVVionV 
TheUe ZeUe QR VRfW cRPPiVViRQ aUUaQgePeQWV dXUiQg Whe \eaU. 
 
Going Concern 
AV aW 31 DecePbeU 2019, Whe DiUecWRUV beOieYed WhaW Whe FXQd ZRXOd cRQWiQXe iQ RSeUaWiRQaO e[iVWeQce fRU Whe fRUeVeeabOe 
fXWXUe. FRU WhiV UeaVRQ, Whe gRiQg cRQceUQ baViV haV beeQ adRSWed iQ SUeSaUiQg Whe fiQaQciaO VWaWePeQWV. 
 
AccoXnWing RecordV 
The DiUecWRUV haYe eQVXUed WhaW adeTXaWe accRXQWiQg UecRUdV UeTXiUePeQWV XQdeU SecWiRQV 109 WR 113 Rf Whe ICAV AcW 
haYe beeQ cRPSOied ZiWh b\ RXWVRXUciQg WhiV fXQcWiRQ WR a VSeciaOiVW SURYideU Rf VXch VeUYiceV. The accRXQWiQg UecRUdV aUe 
heOd b\ SEI IQYeVWPeQWV ± GORbaO FXQd SeUYiceV LiPiWed iQ WheiU Rffice Zhich iV ORcaWed aW SW\Qe HRXVe, USSeU HaWch 
SWUeeW, DXbOiQ 2, IUeOaQd. 
 
SWaWemenW on ReleYanW AXdiW InformaWion 
IQ accRUdaQce ZiWh SecWiRQ 128 Rf Whe ICAV AcW: 
 
(i) VR faU aV Whe DiUecWRUV aUe aZaUe, WheUe iV QR UeOeYaQW aXdiW iQfRUPaWiRQ Rf Zhich Whe ICAV¶V VWaWXWRU\ aXdiWRUV aUe 

XQaZaUe;  
(ii) Whe DiUecWRUV haYe WakeQ aOO VWeSV WhaW Whe DiUecWRUV RXghW WR haYe WakeQ aV DiUecWRUV iQ RUdeU WR Pake WhePVeOYeV 

aZaUe Rf aQ\ UeOeYaQW aXdiW iQfRUPaWiRQ aQd WR eQVXUe WhaW Whe ICAV¶V VWaWXWRU\ aXdiWRUV aUe aZaUe Rf WhaW 
iQfRUPaWiRQ. 
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DirecWorV¶ ReVponVibiliWieV SWaWemenW 
The DiUecWRUV aUe UeVSRQVibOe fRU SUeSaUiQg Whe aQQXaO UeSRUW aQd Whe FXQd¶V fiQaQciaO VWaWePeQWV iQ accRUdaQce ZiWh 
accRXQWiQg SUiQciSOeV geQeUaOO\ acceSWed iQ Whe UQiWed SWaWeV (³U.S. GAAP´). U.S. GAAP, Whe ICAV AcW aQd Whe UCITS 
RegXOaWiRQV UeTXiUe Whe DiUecWRUV WR SUeSaUe fiQaQciaO VWaWePeQWV fRU each fiQaQciaO \eaU Zhich SUeVeQW faiUO\ Whe aVVeWV aQd 
OiabiOiWieV aQd fiQaQciaO SRViWiRQ Rf Whe FXQd aQd Rf Whe SURfiW RU ORVV Rf Whe FXQd fRU WhaW \eaU. IQ SUeSaUiQg WhRVe fiQaQciaO 
VWaWePeQWV, Whe DiUecWRUV aUe UeTXiUed WR: 
 
- VeOecW VXiWabOe accRXQWiQg SROicieV aQd WheQ aSSO\ WheP cRQViVWeQWO\; 
- Pake jXdgePeQWV aQd eVWiPaWeV WhaW aUe UeaVRQabOe aQd SUXdeQW;  
- VWaWe ZheWheU Whe fiQaQciaO VWaWePeQWV haYe beeQ SUeSaUed iQ accRUdaQce ZiWh aSSOicabOe accRXQWiQg VWaQdaUdV, 

QaPeO\ U.S. GAAP, VXbjecW WR aQ\ PaWeUiaO deSaUWXUeV fURP WhRVe VWaQdaUdV beiQg diVcORVed aQd e[SOaiQed iQ Whe 
QRWeV WR Whe fiQaQciaO VWaWePeQWV; aQd 

- SUeSaUe Whe fiQaQciaO VWaWePeQWV RQ Whe gRiQg cRQceUQ baViV XQOeVV iW iV iQaSSURSUiaWe WR SUeVXPe WhaW Whe FXQd ZiOO 
cRQWiQXe iQ bXViQeVV. 

 
The DiUecWRUV aUe UeVSRQVibOe fRU eQVXUiQg Whe PaiQWeQaQce Rf adeTXaWe accRXQWiQg UecRUdV Zhich cRUUecWO\ e[SOaiQ aQd 
UecRUd Whe WUaQVacWiRQV Rf Whe FXQd, eQabOe aW aQ\ WiPe Whe aVVeWV, OiabiOiWieV, fiQaQciaO SRViWiRQ aQd SURfiW RU ORVV Rf Whe FXQd 
WR be deWeUPiQed ZiWh UeaVRQabOe accXUac\, eQabOe WheP WR eQVXUe WhaW Whe fiQaQciaO VWaWePeQWV aQd DiUecWRUV¶ ReSRUW 
cRPSO\ ZiWh Whe ICAV AcW aQd eQabOe Whe fiQaQciaO VWaWePeQWV WR be aXdiWed. The DiUecWRUV beOieYe WhaW Whe\ haYe cRPSOied 
ZiWh Whe UeTXiUePeQW ZiWh UegaUd WR adeTXaWe accRXQWiQg UecRUdV b\ ePSOR\iQg aQ e[SeUieQced AdPiQiVWUaWRU ZiWh 
aSSURSUiaWe e[SeUWiVe aQd adeTXaWe UeVRXUceV WR SUeSaUe Whe fiQaQciaO VWaWePeQWV. 
 
The DiUecWRUV aUe aOVR UeVSRQVibOe fRU VafegXaUdiQg Whe aVVeWV Rf Whe FXQd. IQ WhiV UegaUd Whe\ haYe eQWUXVWed Whe aVVeWV Rf 
Whe FXQd WR Whe DeSRViWaU\ ZhR haV beeQ aSSRiQWed WR Whe FXQd SXUVXaQW WR Whe WeUPV Rf a DeSRViWaU\ AgUeePeQW iQ 
accRUdaQce ZiWh Whe UeTXiUePeQWV Rf Whe UCITS RegXOaWiRQV. The DiUecWRUV haYe a geQeUaO UeVSRQVibiOiW\ fRU WakiQg VXch 
VWeSV aV aUe UeaVRQabO\ RSeQ WR WheP WR SUeYeQW aQd deWecW fUaXd aQd RWheU iUUegXOaUiWieV. The DiUecWRUV aUe aOVR 
UeVSRQVibOe fRU SUeSaUiQg a DiUecWRUV¶ ReSRUW WhaW cRPSOieV ZiWh Whe UeTXiUePeQWV Rf Whe ICAV AcW. 
 
The PaiQWeQaQce aQd iQWegUiW\ Rf Whe DMS IQYeVWPeQW MaQagePeQW SeUYiceV (EXURSe) LiPiWed ZebViWe fRU iQfRUPaWiRQ 
UeOaWiQg WR Whe DMS UCITS POaWfRUP ICAV iV Whe UeVSRQVibiOiW\ Rf Whe DiUecWRUV. LegiVOaWiRQ iQ Whe ReSXbOic Rf IUeOaQd 
gRYeUQiQg Whe SUeSaUaWiRQ aQd diVVePiQaWiRQ Rf fiQaQciaO VWaWePeQWV Pa\ diffeU fURP OegiVOaWiRQ iQ RWheU jXUiVdicWiRQV. 
 
CorporaWe GoYernance SWaWemenW 
 
(a) GeneUal ReqXiUemenWV 
The ICAV iV VXbjecW WR cRPSOiaQce ZiWh Whe UeTXiUePeQWV Rf Whe ICAV AcW aQd Whe CeQWUaO BaQk UCITS RegXOaWiRQV. DXUiQg 
Whe \eaU XQdeU UeYieZ, Whe ICAV ZaV VXbjecW WR cRUSRUaWe gRYeUQaQce iPSRVed b\: 
 
i. The ICAV AcW Zhich iV aYaiOabOe fRU iQVSecWiRQ aW Whe UegiVWeUed Rffice Rf Whe ICAV; 
ii. The IQVWUXPeQW Rf IQcRUSRUaWiRQ Rf Whe ICAV Zhich iV aYaiOabOe fRU iQVSecWiRQ aW Whe UegiVWeUed Rffice Rf Whe ICAV aW 

3Ud FORRU, 76 LRZeU BaggRW SWUeeW, DXbOiQ 2, IUeOaQd; aQd 
iii. The CeQWUaO BaQk UCITS RegXOaWiRQV Zhich caQ be RbWaiQed fURP Whe CeQWUaO BaQk¶V ZebViWe aW: 

hWWSV://ZZZ.ceQWUaObaQk.ie/UegXOaWiRQ/iQdXVWU\-PaUkeW-VecWRUV/fXQdV/XciWV aQd iV aYaiOabOe fRU iQVSecWiRQ aW Whe 
UegiVWeUed Rffice Rf Whe ICAV. 

iY. The EXURQe[W DXbOiQ WhURXgh Whe EXURQe[W DXbOiQ CRde Rf LiVWiQg ReTXiUePeQWV aQd PURcedXUeV Zhich caQ be 
RbWaiQed fURP Whe EXURQe[W DXbOiQ¶V ZebViWe aW hWWS://ZZZ.iVe.ie/. 

 
The DiUecWRUV haYe adRSWed Whe YROXQWaU\ IUiVh FXQdV (fRUPeUO\ IUiVh FXQdV IQdXVWU\ AVVRciaWiRQ) (³IF´) CRUSRUaWe 
GRYeUQaQce CRde fRU IUiVh dRPiciOed CROOecWiYe IQYeVWPeQW SchePeV aQd MaQagePeQW CRPSaQieV, iVVXed  
14 DecePbeU 2011 (Whe ³CRde´). The DiUecWRU haYe UeYieZed aQd aVVeVVed Whe PeaVXUeV iQcOXded iQ Whe CRde aQd 
cRQVideU iWV cRUSRUaWe gRYeUQaQce SUacWiceV aQd SURcedXUeV ViQce Whe adRSWiRQ Rf Whe CRde aV cRQViVWeQW WheUeZiWh. 
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CorporaWe GoYernance SWaWemenW (conWinXed) 
 
(b) BoaUd of DiUecWoUV 
IQ accRUdaQce ZiWh Whe ICAV AcW aQd Whe AUWicOeV, XQOeVV RWheUZiVe deWeUPiQed b\ aQ RUdiQaU\ UeVROXWiRQ Rf Whe ICAV iQ 
geQeUaO PeeWiQg, Whe QXPbeU Rf DiUecWRUV Pa\ QRW be OeVV WhaQ WZR. The BRaUd cXUUeQWO\ cRPSUiVeV Rf WhUee DiUecWRUV, WZR 
Rf Zhich aUe iQdeSeQdeQW aQd RQe ZhR iV UeOaWed WR Whe MaQageU Rf Whe ICAV. DeWaiOV Rf Whe cXUUeQW DiUecWRUV aUe VeW RXW iQ 
Whe ³DiUecWRUV aQd OWheU IQfRUPaWiRQ´ VecWiRQ RQ Sage 2, XQdeU Whe headiQg ³DiUecWRUV´. 
 
The BRaUd PeeWV RQ aW OeaVW a TXaUWeUO\ baViV WR fXOfiO iWV UeVSRQVibiOiWieV. HRZeYeU, addiWiRQaO PeeWiQgV iQ addiWiRQ WR Whe 
fRXU PeeWiQgV Pa\ be cRQYeQed aV UeTXiUed aQd Whe BRaUd Pa\ PeeW PRUe fUeTXeQWO\ iQ geQeUaO VeVViRQV Rf Whe BRaUd WR 
diVcXVV PaWWeUV Rf geQeUaO iPSRUWaQce WR Whe ICAV. The BRaUd haV deWeUPiQed WhaW baVed RQ a) IQYeVWRU(V) SURfiOe aQd b) 
cXUUeQW UeYieZ/UeSRUWiQg SUacWiceV aQd SURcedXUeV, Whe BRaUd iV effecWiYe iQ fXOfiOOiQg iWV gRYeUQaQce UeVSRQVibiOiWieV. 
 
The ICAV RSeUaWeV XQdeU Whe deOegaWed PRdeO ZheUeb\ Whe BRaUd haV aSSRiQWed DMS IQYeVWPeQW MaQagePeQW SeUYiceV 
(EXURSe) LiPiWed (Whe ³MaQageU´) WR acW aV UCITS MaQageU WR Whe ICAV aQd RWheU WhiUd SaUW\ VeUYice SURYideUV aUe 
aSSRiQWed WR Whe ICAV aV RXWOiQed beORZ, ZiWhRXW abURgaWiQg Whe BRaUd¶V RYeUaOO UeVSRQVibiOiW\. The MaQageU haV UeWaiQed 
ceUWaiQ fXQcWiRQV aQd cRQdXcWV RQgRiQg RYeUVighW (iQcOXdiQg UiVk PRQiWRUiQg) iQ UeVSecW Rf iWV deOegaWed fXQcWiRQV. The 
BRaUd haV iQ SOace PechaQiVPV fRU PRQiWRUiQg Whe e[eUciVe Rf VXch deOegaWed fXQcWiRQV Zhich aUe aOZa\V VXbjecW WR Whe 
VXSeUYiViRQ aQd diUecWiRQ Rf Whe BRaUd. TheVe deOegaWiRQV Rf fXQcWiRQV aQd Whe aSSRiQWPeQW Rf UegXOaWed WhiUd SaUW\ eQWiWieV 
aUe deWaiOed iQ Whe ICAV¶V PURVSecWXV. IQ VXPPaU\, Whe\ aUe: 
 
1. The MaQageU haV deOegaWed Whe iQYeVWPeQW PaQagePeQW UeVSRQVibiOiWieV iQ UeVSecW Rf Whe FXQd WR EfficieQW CaSiWaO 

MaQagePeQW, LLC (Whe ³IQYeVWPeQW MaQageU´). The IQYeVWPeQW MaQageU haV diUecW UeVSRQVibiOiW\ fRU Whe deciViRQV 
UeOaWiQg WR Whe da\ WR da\ UXQQiQg Rf Whe FXQd aQd iW iV accRXQWabOe WR Whe BRaUd Rf Whe ICAV fRU Whe iQYeVWPeQW 
SeUfRUPaQce Rf Whe FXQd. The IQYeVWPeQW MaQageU haV iQWeUQaO cRQWUROV aQd UiVk PaQagePeQW SURceVVeV iQ SOace WR 
Veek WR eQVXUe WhaW aOO aSSOicabOe UiVkV SeUWaiQiQg WR iWV PaQagePeQW Rf Whe FXQd aUe ideQWified, PRQiWRUed aQd 
PaQaged aW aOO WiPeV aQd aSSURSUiaWe UeSRUWiQg iV Pade WR Whe BRaUd RQ a TXaUWeUO\ baViV.  

 
2. The MaQageU haV deOegaWed Whe UeVSRQVibiOiWieV Rf AdPiQiVWUaWRU WR SEI IQYeVWPeQWV ± GORbaO FXQd SeUYiceV LiPiWed 

(Whe ³AdPiQiVWUaWRU´) Zhich haV UeVSRQVibiOiW\ fRU Whe da\ WR da\ adPiQiVWUaWiRQ Rf Whe FXQd iQcOXdiQg Whe caOcXOaWiRQ Rf 
Whe NAV. The AdPiQiVWUaWRU iV UegXOaWed b\ aQd XQdeU Whe VXSeUYiViRQ Rf Whe CeQWUaO BaQk Rf IUeOaQd. 

 
3. The MaQageU haV deOegaWed Whe UeVSRQVibiOiWieV Rf RegiVWUaU aQd TUaQVfeU AgeQW WR SEI IQYeVWPeQWV ± GORbaO FXQd 

SeUYiceV LiPiWed (Whe ³RegiVWUaU aQd TUaQVfeU AgeQW´) Zhich haV UeVSRQVibiOiW\ fRU Whe UeceiYiQg aQd SURceVViQg Rf 
VXbVcUiSWiRQ aQd UedePSWiRQ RUdeUV, aOORWWiQg aQd iVVXiQg VhaUeV aQd PaiQWaiQiQg Whe VhaUehROdeU UegiVWeU fRU Whe 
VhaUeV.  

 
4. The BRaUd haV aSSRiQWed SEI IQYeVWPeQWV ± DeSRViWaU\ aQd CXVWRdiaO SeUYiceV (IUeOaQd) LiPiWed (Whe ³DeSRViWaU\´) 

aV deSRViWaU\ Rf iWV aVVeWV Zhich haV UeVSRQVibiOiW\ fRU Whe VafekeeSiQg Rf VXch aVVeWV aQd e[eUciViQg iQdeSeQdeQW 
RYeUVighW RYeU hRZ Whe ICAV iV PaQaged, aOO iQ accRUdaQce ZiWh Whe UegXOaWRU\ fUaPeZRUk aSSOicabOe WR Whe ICAV. The 
DeSRViWaU\ iV UegXOaWed b\ aQd XQdeU Whe VXSeUYiViRQ Rf Whe CeQWUaO BaQk Rf IUeOaQd. BURZQ BURWheUV HaUUiPaQ haYe 
beeQ aSSRiQWed aV VXb-cXVWRdiaQ (Whe ³SXb-CXVWRdiaQ´) iQ accRUdaQce ZiWh Whe UeTXiUePeQWV Rf Whe CeQWUaO BaQk WR 
SeUfRUP iQ ZhROe RU iQ SaUW aQ\ Rf Whe DeSRViWaU\¶V dXWieV. 

 
The SURYideUV Rf WheVe VeUYiceV aQd RWheU VeUYice SURYideUV aUe VeW RXW iQ Whe ³DiUecWRUV aQd OWheU IQfRUPaWiRQ´ VecWiRQ RQ 
Sage 2. 
 
BRaUd PaWeUiaOV, iQcOXdiQg a deWaiOed ageQda Rf iWePV fRU cRQVideUaWiRQ aW each BRaUd PeeWiQg, PiQXWeV Rf Whe SUeYiRXV 
PeeWiQg aQd UeSRUWV fURP YaUiRXV iQWeUQaO aQd e[WeUQaO VeUYice SURYideUV aUe geQeUaOO\ ciUcXOaWed iQ adYaQce Rf Whe PeeWiQg 
WR aOORZ aOO DiUecWRUV adeTXaWe WiPe WR cRQVideU Whe PaWeUiaO aQd aVVeVV Whe SeUfRUPaQce Rf Whe deOegaWe VeUYice SURYideUV 
aQd Whe DeSRViWaU\ (aV Whe caVe Pa\ be). 
 
The TXRUXP QeceVVaU\ fRU Whe WUaQVacWiRQ Rf bXViQeVV aW a PeeWiQg Rf DiUecWRUV iV WZR. AOO DiUecWRUV geQeUaOO\ aWWeQd aOO 
BRaUd MeeWiQgV. 
 
The BRaUd haV QRW diUecWO\ eVWabOiVhed aQ\ cRPPiWWeeV WR ZhRP bXViQeVV iV deOegaWed. 
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CorporaWe GoYernance SWaWemenW (conWinXed) 
 
(c) InWeUnal ConWUol and RiVk ManagemenW S\VWemV in RelaWion Wo Financial RepoUWing 
The BRaUd iV XOWiPaWeO\ UeVSRQVibOe fRU RYeUVeeiQg Whe eVWabOiVhPeQW aQd PaiQWeQaQce Rf adeTXaWe iQWeUQaO cRQWURO aQd 
UiVk PaQagePeQW V\VWePV Rf Whe ICAV iQ UeOaWiRQ WR Whe fiQaQciaO UeSRUWiQg SURceVV. The ICAV haV deOegaWed ceUWaiQ 
fXQcWiRQV, iQcOXdiQg Whe SUeSaUaWiRQ Rf Whe fiQaQciaO VWaWePeQWV, WR Whe AdPiQiVWUaWRU.  
 
The BRaUd haV aSSRiQWed Whe AdPiQiVWUaWRU WR PaiQWaiQ Whe accRXQWiQg UecRUdV Rf Whe ICAV iQdeSeQdeQWO\ Rf Whe 
IQYeVWPeQW MaQageU aQd WhURXgh WhiV aSSRiQWPeQW Whe BRaUd haV SURcedXUeV iQ SOace WR eQVXUe WhaW aOO UeOeYaQW 
accRXQWiQg UecRUdV aUe SURSeUO\ PaiQWaiQed aQd aUe UeadiO\ aYaiOabOe, iQcOXdiQg SURdXcWiRQ Rf aQQXaO fiQaQciaO VWaWePeQWV. 
 
SXbjecW WR Whe VXSeUYiViRQ Rf Whe BRaUd, Whe aSSRiQWPeQW Rf Whe AdPiQiVWUaWRU iV iQWeQded WR PaQage UaWheU WhaQ eOiPiQaWe 
Whe UiVk Rf faiOXUe WR achieYe Whe ICAV¶V fiQaQciaO UeSRUWiQg RbjecWiYeV aQd caQ RQO\ SURYide UeaVRQabOe aQd QRW abVROXWe 
aVVXUaQce agaiQVW PaWeUiaO PiVVWaWePeQW RU ORVV. The BRaUd iV UeVSRQVibOe fRU aVVeVViQg Whe UiVk Rf iUUegXOaUiWieV ZheWheU 
caXVed b\ fUaXd RU eUURU iQ fiQaQciaO UeSRUWiQg aQd fRU eQVXUiQg WhaW SURceVVeV aUe iQ SOace fRU Whe WiPeO\ ideQWificaWiRQ Rf 
iQWeUQaO aQd e[WeUQaO PaWWeUV ZiWh a SRWeQWiaO effecW RQ fiQaQciaO UeSRUWiQg. The BRaUd¶V aSSRiQWPeQW Rf Whe AdPiQiVWUaWRU 
(Zhich iV UegXOaWed b\ Whe CeQWUaO BaQk Rf IUeOaQd) iQdeSeQdeQW Rf Whe IQYeVWPeQW MaQageU iV iQWeQded WR PiWigaWe WhRXgh 
QRW eOiPiQaWe Whe UiVk Rf fUaXd RU iUUegXOaUiWieV Zhich Pa\ iPSacW Whe fiQaQciaO VWaWePeQWV Rf Whe ICAV. 
 
DXUiQg Whe \eaU cRYeUed b\ WheVe fiQaQciaO VWaWePeQWV, Whe BRaUd ZaV UeVSRQVibOe fRU Whe UeYieZ aQd aSSURYaO Rf Whe 
aQQXaO fiQaQciaO VWaWePeQWV aV VeW RXW iQ Whe DiUecWRUV¶ ReVSRQVibiOiWieV SWaWePeQW. The VWaWXWRU\ fiQaQciaO VWaWePeQWV aUe 
UeTXiUed WR be aXdiWed b\ IQdeSeQdeQW AXdiWRUV ZhR UeSRUW aQQXaOO\ WR Whe BRaUd RQ WheiU fiQdiQgV. The BRaUd PRQiWRUV aQd 
eYaOXaWeV Whe IQdeSeQdeQW AXdiWRUV¶ SeUfRUPaQce, TXaOificaWiRQV aQd iQdeSeQdeQce. AV SaUW Rf iWV UeYieZ SURcedXUeV, Whe 
BRaUd UeceiYeV SUeVeQWaWiRQV fURP UeOeYaQW SaUWieV iQcOXdiQg cRQVideUaWiRQ Rf U.S. GAAP aQd iWV iPSacW RQ Whe aQQXaO 
fiQaQciaO VWaWePeQWV, aQd SUeVeQWaWiRQV aQd UeSRUWV RQ Whe aXdiW SURceVV. The BRaUd eYaOXaWeV aQd diVcXVVeV VigQificaQW 
accRXQWiQg aQd UeSRUWiQg iVVXeV aV Whe Qeed aUiVeV. The aXdiWed aQQXaO fiQaQciaO VWaWePeQWV Rf Whe ICAV aUe UeTXiUed WR 
be aSSURYed b\ Whe BRaUd aQd fiOed ZiWh Whe CeQWUaO BaQk Rf IUeOaQd. 

 
IndependenW AXdiWorV 
PUiceZaWeUhRXVeCRRSeUV, ChaUWeUed AccRXQWaQWV aQd SWaWXWRU\ AXdiW FiUP, iQ accRUdaQce ZiWh SecWiRQ 125 Rf Whe ICAV 
AcW, haYe e[SUeVVed WheiU ZiOOiQgQeVV WR cRQWiQXe WR acW aV AXdiWRUV Rf Whe FXQd. 
 
OQ behaOf Rf Whe BRaUd Rf DiUecWRUV 
 
 
 
 
DiUecWRU:  DiUecWRU: 
DaWe: 28 ASUiO 2020 
 
 
 

Mobile User
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PeUfRUPaQce OYeUYieZ 
2019 ReYieZ 
 
The EfficieQW CaSiWaO CTA IQde[ FXQd eQded 2019 ZiWh a gaiQ Zhich PeaQiQgfXOO\ RXWSeUfRUPed iWV iQdXVWU\ 
beQchPaUkV (SG CTA IQde[ aQd SG TUeQd IQde[) aQd RWheU iQYeVWPeQW fXQdV cRQVideUed b\ Whe iQYeVWPeQW 
PaQageU WR be fROORZiQg a ViPiOaU VWUaWeg\. IQ Whe aQQXaO UeYieZ beORZ, Ze diVcXVV Whe UeWXUQV Rf YaUiRXV WUadiQg 
VWUaWegieV UeSUeVeQWed iQ Whe IQde[, UeYieZ SeUfRUPaQce b\ VecWRU aQd WUadiQg VW\Oe, aQd SURYide a bUief RXWORRk fRU 
2020. AOO Whe QXPbeUV beORZ aUe baVed RQ Whe XQOeYeUaged SeUfRUPaQce Rf Whe IQde[¶V cRQVWiWXeQWV iQ RUdeU WR aOORZ 
cRPSaUiVRQV WR Whe cRUUeVSRQdiQg iQdXVWU\ beQchPaUkV. The IQde[ ZaV OeYeUed aW aSSUR[iPaWeO\ 2 WiPeV dXUiQg 
2019.  
 
SWUaWeg\ AQaO\ViV 
 
WiQQiQg VWUaWegieV RXWQXPbeUed ORViQg VWUaWegieV 19 WR 8, ZiWh IQde[ cRQVWiWXeQWV UefOecWiQg Whe Zide diVSeUViRQ Rf 
UeWXUQV ZiWhiQ Whe bURadeU CTA XQiYeUVe iQ 2019. ThiV diVSeUViRQ ZaV PRVW eYideQW aPRQg WhRVe VWUaWegieV 
caWegRUi]ed aV ³UQiTXe´, RU cRPSOePeQWaU\ WR WUeQd-fROORZiQg.  CRPSRQeQWV fURP WhiV VWUaWeg\ gURXS accRXQWed fRU 
VRPe Rf Whe IQde[¶V beVW aQd ZRUVW SeUfRUPiQg cRPSRQeQWV iQ 2019.  IQde[ cRPSRQeQWV fURP Whe ³XQiTXe´ VWUaWeg\ 
gURXS aUe highOighWed iQ Whe chaUW beORZ: 
 

  
 
IQde[ cRPSRQeQWV WUadiQg ORQgeU-WeUP WUeQd fROORZiQg VWUaWegieV eQjR\ed VWURQg SURfiWV iQ 2019 ZiWh TUadiWiRQaO LRQg-
TeUP TUeQd FROORZiQg (TLTTF) cRPSRQeQWV aQd DiffeUeQWiaWed LRQg-TeUP TUeQd FROORZiQg VWUaWegieV (DLTTF) 
UeWXUQiQg 9.3% aQd 9.9%, UeVSecWiYeO\.  BRWh VWUaWeg\ gURXSV RXWSeUfRUPed Whe SG TUeQd IQde[, Zhich eQded Whe 
\eaU +9.2%. LRQgeU-WeUP WUeQd fROORZiQg VWUaWegieV deUiYed WheiU VWURQgeVW UeWXUQV fURP Whe iQWeUeVW UaWe VecWRU aV 
\ieOdV feOO WhURXghRXW PXch Rf Whe \eaU RQ e[SecWaWiRQV fRU fXUWheU accRPPRdaWiYe PRQeWaU\ SROic\ fURP Whe ZRUOd¶V 
PajRU ceQWUaO baQkV.   
  
DiYeUVif\iQg VWUaWegieV ZeUe aOVR SURfiWabOe ZiWh Whe VWURQgeVW gaiQV cRPiQg fURP ShRUW-TeUP TUeQd FROORZiQg (STTF).  
TheVe IQde[ cRPSRQeQWV deOiYeUed a UeWXUQ Rf 5.2%, PeaQiQgfXOO\ RXWSeUfRUPiQg Whe beQchPaUk UeWXUQ Rf 3.6% 
SURdXced b\ Whe SG ShRUW TeUP TUadeUV IQde[.  UQiTXe DiYeUVifieUV (UD) aOVR eQjR\ed a SURfiWabOe \eaU, UeWXUQiQg 
6.0% iQ aggUegaWe.  GORbaO MacUR DiVcUeWiRQaU\ cRPSRQeQWV ZeUe UeOaWiYeO\ fOaW ZiWh aQ aggUegaWe UeWXUQ Rf -0.4%.   
 
OYeUaOO, Whe aYeUage IQde[ cRPSRQeQW ZaV XS 8.8% XQOeYeUaged iQ 2019 (Vee chaUW RQ Whe fROORZiQg Sage) aV 
cRPSaUed WR Whe aYeUage SG CTA IQde[ cRQVWiWXeQW Zhich ZaV XS 6.3%. 
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SecWRU AQaO\ViV 
 
The IQde[¶V RYeUaOO UeWXUQ ZaV OifWed b\ VWURQg gaiQV iQ Whe iQWeUeVW UaWeV VecWRU aV VORZiQg gORbaO gURZWh aQd faOOiQg 
iQfOaWiRQ Oed PaUkeW SaUWiciSaQWV WR aQWiciSaWe addiWiRQaO accRPPRdaWiRQ fURP SROic\PakeUV.  YieOdV feOO VhaUSO\ aV 
gORbaO bRQd PaUkeWV UaOOied.  The U.S. 10-\eaU TUeaVXU\ \ieOd cORVed Whe \eaU beORZ 2% fRU Whe fiUVW WiPe ViQce 2012, 
aQd GeUPaQ 10-\eaU BXQd \ieOdV cORVed Whe \eaU beORZ 0 fRU Whe fiUVW WiPe eYeU.  TUadiQg iQ eTXiW\ iQdiceV ZaV aOVR 
SURfiWabOe ZiWh IQde[ cRPSRQeQWV caSWXUiQg Whe \eaU¶V VWURQg UaOO\ acURVV PRVW gORbaO bRXUVeV.  IQ Whe U.S., Whe S&P 
URVe QeaUO\ 29%, SRVWiQg fUeVh aOO-WiPe highV dXUiQg Whe fiQaO WUadiQg da\V Rf Whe \eaU.  EXURSeaQ aQd AViaQ eTXiWieV 
ZeUe aOVR SRViWiYe ZiWh Whe DAX UeWXUQiQg PRUe WhaQ 25% aQd Whe Nikkei ORggiQg gaiQV Rf PRUe WhaQ 18%.  IQ Whe 
cXUUeQc\ VecWRU, VWUeQgWh iQ Whe U.S. dROOaU SURYided WUadiQg RSSRUWXQiW\, SaUWicXOaUO\ fRU VhRUW SRViWiRQV iQ Whe eXUR. 
CRPPRdiW\ WUadiQg ZaV Pi[ed, bXW QegaWiYe RYeUaOO, aV VhaUS UeYeUVaOV aQd OaUge SUice VZiQgV iQ eQeUg\ aQd 
agUicXOWXUaO PaUkeWV SURYed chaOOeQgiQg fRU PRVW PaQageUV. 
 
The TXaUWeU-b\-TXaUWeU gURVV SeUfRUPaQce Rf Whe PajRU PaUkeW VecWRUV iV iOOXVWUaWed iQ Whe chaUW beORZ: 
 

 
 

2020 OXWORRN 
 
WiWh eTXiW\ PaUkeWV SRVWiQg SURfiWV iQ 2019 WhaW UiYaO VRPe Rf Whe VWURQgeVW aQQXaO UeWXUQV iQ decadeV, PaUkeWV VeeP 
SRiVed fRU a cRUUecWiRQ.  TheUe aUe PaQ\ XQceUWaiQWieV OXUkiQg aURXQd Whe cRUQeU, iQcOXdiQg SUeVideQWiaO eOecWiRQV iQ 
Whe U.S., aQ XQkQRZQ RXWcRPe WR Whe RQgRiQg WUade diVSXWe beWZeeQ Whe U.S. aQd ChiQa, aQd Whe SRWeQWiaO iPSacW Rf 
Whe QRYeO cRURQaYiUXV.  GeRSROiWicaO XQceUWaiQW\ UePaiQV high, ZhiOe iQfOaWiRQ cRQWiQXeV WR faOO aQd gORbaO gURZWh 
VWagQaWeV.  AOWhRXgh Ze haYe \eW WR Vee aQ\ VXVWaiQed VeOO-Rff iQ eTXiW\ PaUkeWV, Ze beOieYe Whe eQYiURQPeQW UePaiQV 
RSSRUWXQiW\ Uich fRU VXch a VeOO-Rff. SecWRU YROaWiOiWieV cRQWiQXe WR hRYeU QeaU aOO-WiPe ORZV, aQd aQ\ e[SaQViRQ WRZaUd 
hiVWRUicaO aYeUageV VhRXOd SUeVeQW fXQd cRQVWiWXeQWV ZiWh faYRUabOe RSSRUWXQiW\ VeWV.  The baOaQced aUUa\ Rf 
diYeUVif\iQg VWUaWegieV cRPSOePeQWiQg ORQgeU-WeUP aQd VhRUWeU-WeUP WUeQd aOORZV Whe IQde[ cRPSRQeQWV WR Wake 
adYaQWage Rf QeZ RSSRUWXQiWieV b\ TXickO\ adaSWiQg WR ePeUgeQW PaUkeW eQYiURQPeQWV. 
 
EfficieQW CaSiWaO MaQagePeQW, LLC 
28 ASUiO 2020 
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We haYe eQTXiUed iQWR Whe cRQdXcW Rf EfficieQW CaSiWaO CTA IQde[ FXQd (Whe ³FXQd´) fRU Whe \eaU eQded WR 31 DecePbeU 
2019, iQ RXU caSaciW\ aV DeSRViWaU\ WR Whe FXQd. 
 
ThiV UeSRUW iQcOXdiQg Whe RSiQiRQ haV beeQ SUeSaUed fRU aQd VROeO\ fRU Whe VhaUehROdeUV iQ Whe FXQd aV a bRd\, iQ 
accRUdaQce ZiWh Whe EXURSeaQ CRPPXQiWieV (UQdeUWakiQg fRU CROOecWiYe IQYeVWPeQW iQ TUaQVfeUabOe SecXUiWieV) 
RegXOaWiRQV 2011 (S.I. NR. 211 Rf 2011), aV aPeQded aQd Whe CeQWUaO BaQk (SXSeUYiViRQ aQd EQfRUcePeQW) AcW 2013 
(SecWiRQ 48(1)) (UQdeUWakiQgV fRU CROOecWiYe IQYeVWPeQWV iQ TUaQVfeUabOe SecXUiWieV) RegXOaWiRQV 2019, aV aPeQded 
(cROOecWiYeO\ Whe ³UCITS RegXOaWiRQV´), aQd fRU QR RWheU SXUSRVe. We dR QRW, iQ giYiQg WhiV RSiQiRQ, acceSW RU aVVXPe 
UeVSRQVibiOiW\ fRU aQ\ RWheU SXUSRVe RU WR aQ\ RWheU SeUVRQ WR ZhRP WhiV UeSRUW iV VhRZQ.  
 
ReVponVibiliWieV of Whe DepoViWaU\ 
OXU dXWieV aQd UeVSRQVibiOiWieV aUe RXWOiQed iQ Whe UCITS RegXOaWiRQV. OQe Rf WhRVe dXWieV iV WR eQTXiUe iQWR Whe cRQdXcW Rf 
Whe FXQd iQ each aQQXaO accRXQWiQg \eaU aQd UeSRUW WheUeRQ WR Whe VhaUehROdeUV.  
 
OXU UeSRUW VhaOO VWaWe ZheWheU, iQ RXU RSiQiRQ, Whe FXQd haV beeQ PaQaged iQ WhaW \eaU iQ accRUdaQce ZiWh Whe SURYiViRQV 
Rf Whe ICAV¶V IQVWUXPeQW Rf IQcRUSRUaWiRQ (³IOI´) aQd Whe UCITS RegXOaWiRQV. IW iV Whe RYeUaOO UeVSRQVibiOiW\ Rf Whe FXQd WR 
cRPSO\ ZiWh WheVe SURYiViRQV. If Whe FXQd haV QRW VR cRPSOied, Ze aV DeSRViWaU\ PXVW VWaWe Zh\ WhiV iV Whe caVe aQd 
RXWOiQe Whe VWeSV Zhich Ze haYe WakeQ WR UecWif\ Whe ViWXaWiRQ. 
 
BaViV of DepoViWaU\ Opinion 
The DeSRViWaU\ cRQdXcWV VXch UeYieZV aV iW, iQ iWV UeaVRQabOe RSiQiRQ, cRQVideUV QeceVVaU\ iQ RUdeU WR cRPSO\ ZiWh iWV 
dXWieV aV RXWOiQed iQ Whe UCITS RegXOaWiRQV aQd WR eQVXUe WhaW, iQ aOO PaWeUiaO UeVSecWV, Whe FXQd haV beeQ PaQaged:  
 
(i) iQ accRUdaQce ZiWh Whe OiPiWaWiRQV iPSRVed RQ iWV iQYeVWPeQW aQd bRUURZiQg SRZeUV b\ Whe SURYiViRQV Rf iWV IOI aQd Whe 
UCITS RegXOaWiRQV; aQd  
 
(ii) RWheUZiVe iQ accRUdaQce ZiWh Whe SURYiViRQV Rf Whe ICAV¶V IOI aQd Whe UCITS RegXOaWiRQV. 
 
Opinion 
IQ RXU RSiQiRQ, Whe FXQd haV beeQ PaQaged dXUiQg Whe \eaU, iQ aOO PaWeUiaO UeVSecWV: 
 
(i) iQ accRUdaQce ZiWh Whe OiPiWaWiRQV iPSRVed RQ Whe iQYeVWPeQW aQd bRUURZiQg SRZeUV Rf Whe FXQd b\ Whe IOI aQd b\ Whe 
CeQWUaO BaQk XQdeU Whe SRZeUV gUaQWed WR iW b\ Whe IUiVh CROOecWiYe AVVeW-PaQagePeQW VehicOeV AcW 2015; aQd 
 
(ii) RWheUZiVe iQ accRUdaQce ZiWh Whe SURYiViRQV Rf Whe IOI aQd Whe UCITS RegXOaWiRQV. 
 
 
 
 
 
_________________________________________________________  
SEI IQYeVWPeQWV - DeSRViWaU\ aQd CXVWRdiaO SeUYiceV (IUeOaQd) LiPiWed 
SW\Qe HRXVe  
USSeU HaWch SWUeeW 
DXbOiQ 2 
 
DaWe: 28 ASUiO 2020  
 
 



 
 

Independent auditors’ report to the shareholders of Efficient 
Capital CTA Index Fund, a sub-fund of DMS UCITS Platform ICAV 

Report on the audit of the financial statements 

Opinion 

In our opinion, the financial statements of Efficient Capital CTA Index Fund, a sub-fund of DMS UCITS Platform ICAV: 

• give a true and fair view of the sub-fund’s assets, liabilities and financial position as at 31 December 2019 and of 
its results and cash flows for the year then ended; 

• have been properly prepared in accordance with accounting principles generally accepted in the United States of 
America; and 

• have been properly prepared in accordance with the requirements of the Irish Collective Asset-management 
Vehicles Act 2015 and the European Communities (Undertakings for Collective Investment in Transferable 
Securities) Regulations 2011 (as amended). 

We have audited the financial statements, included within the Annual Report and Audited Annual Financial Statements, 
which comprise: 

• the Statement of Assets and Liabilities as at 31 December 2019; 

• the Statement of Operations for the year then ended; 

• the Statement of Cash Flows for the year then ended; 

• the Statement of Changes in Net Assets for the year then ended; 

• the Schedule of Investments as at 31 December 2019; and 

• the notes to the financial statements, which include a description of the significant accounting policies. 

Our opinion is consistent with our reporting to the Board of Directors. 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (Ireland) (“ISAs (Ireland)”) and 
applicable law. 

Our responsibilities under ISAs (Ireland) are further described in the Auditors’ responsibilities for the audit of the 
financial statements section of our report. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion. 

Independence 

We remained independent of the ICAV in accordance with the ethical requirements that are relevant to our audit of the 
financial statements in Ireland, which includes IAASA’s Ethical Standard as applicable to listed public interest entities, 
and we have fulfilled our other ethical responsibilities in accordance with these requirements. 

To the best of our knowledge and belief, we declare that non-audit services prohibited by IAASA’s Ethical Standard were 
not provided to the ICAV. 

Other than those disclosed in note 5, we have provided no non-audit services to the ICAV in the period from 1 January 
2019 to 31 December 2019. 

 

 

 



 
 

Our audit approach 

Overview 

  

Materiality 

• Overall materiality: 0.5% of Net Asset Value ("NAV") at 31 December 2019. 

Audit scope 

• The ICAV is an open-ended investment ICAV with variable capital and engages DMS 
Investment Management Services (Europe) Limited (the “Manager”) to manage certain 
duties and responsibilities with regards to the day-to-day management of the ICAV. We 
tailored the scope of our audit taking into account the types of investments within the 
sub-fund, the involvement of the third parties referred to overleaf, the accounting 
processes and controls, and the industry in which the ICAV operates.. 

Key audit matters 

• Valuation and existence of investments in securities at fair value and the Total Return 
Swap. 

The scope of our audit 

As part of designing our audit, we determined materiality and assessed the risks of material misstatement in the financial 
statements. In particular, we looked at where the directors made subjective judgements, for example the selection of 
pricing sources to value the investment portfolio. As in all of our audits, we also addressed the risk of management 
override of internal controls, including evaluating whether there was evidence of bias by the directors that represented a 
risk of material misstatement due to fraud.  

Key audit matters 

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

 

Key audit matter How our audit addressed the key audit matter 

Valuation and existence of investments in securities at fair 
value and the Total Return Swap 
Refer to note 1 Nature of operations, note 2 Summary of 
significant accounting policies, note 6 Financial 
instruments and risk management and note 7 Fair value of 
financial instruments to the financial statements. 
Investment and derivative financial assets included within 
the Statement of Assets and Liabilities are measured at fair 
value in line with accounting principles generally accepted 
in the United States of America ("US GAAP"). 
The investment portfolio includes thirty-nine Government 
Bonds (EUR 42,806,749) and one Total Return Swap (EUR 
21,862,752). 
As set out in to note 2 (e), the fair value of Government 
Bonds is based on quoted prices. 
As set out in note 2 (f), the fair value of the Total Return 
Swap is determined based on a number of inputs such as 
the underlying index level, the notional amount, the 
structuring fee and the collateral fee. 

We obtained independent confirmation of the existence of 
the investments and the Total Return Swap held by the 
sub-fund from the Depositary and the counterparty to the 
swap respectively. We reconciled and agreed the amounts 
confirmed to the accounting records. 
We tested the valuation of the Government Bonds by 
agreeing the prices used in the valuation to prices we 
independently obtained from third party vendors. 
We performed the following procedures on the valuation of 
the Total Return Swap: 
- agreed the valuation per the confirmation obtained 

from the counterparty to the swap to the accounting 
records; 

- agreed key terms to the underlying swap agreement, 
(e.g. the notional amount, structuring fee and collateral 
fee); and 

- agreed the underlying index level to the report 
prepared by the 3rd party calculation agent. 

 



 
 

Key audit matter How our audit addressed the key audit matter 

A 3rd party calculation agent, appointed by the investment 
manager and approved by the counterparty to the swap, 
values the index level daily. 
We focused on the existence and valuation of investments 
in securities at fair value and the Total Return Swap 
because they represent principal elements of the financial 
statements. 

 

 
How we tailored the audit scope 

We tailored the scope of our audit to ensure that we performed enough work to be able to give an opinion on the financial 
statements as a whole, taking into account the structure of the ICAV, the accounting processes and controls, and the 
industry in which it operates. 

The directors control the affairs of the ICAV and are responsible for the overall investment policy which is determined by 
them. The ICAV engages DMS Investment Management Services (Europe) Limited (the "Manager") to manage certain 
duties and responsibilities with regards to the day to day management of the ICAV. The Manager has delegated certain 
responsibilities to Efficient Capital Management, LLC (the "Investment Manager") and to SEI Investments - Global Fund 
Services Limited (the "Administrator"). The financial statements, which remain the responsibility of the directors, are 
prepared on their behalf by the Administrator. The ICAV has appointed SEI Investments - Depositary and Custodial 
Services (Ireland) Limited (the “Depositary”) to act as Depositary of the ICAV’s assets. In establishing the overall approach 
to our audit we assessed the risk of material misstatement taking into account the nature, likelihood and potential 
magnitude of any misstatement. As part of our risk assessment, we considered the ICAV’s interaction with the 
Administrator, and we assessed the control environment in place at the Administrator. 

Materiality 

The scope of our audit was influenced by our application of materiality. We set certain quantitative thresholds for 
materiality. These, together with qualitative considerations, helped us to determine the scope of our audit and the nature, 
timing and extent of our audit procedures on the individual financial statement line items and disclosures and in 
evaluating the effect of misstatements, both individually and in aggregate on the financial statements as a whole.  

Based on our professional judgement, we determined materiality as follows: 

Overall materiality and how 
we determined it 

0.5% (2018: 0.5%) of Net Asset Value ("NAV") at 31 December 2019. 

Rationale for benchmark 
applied 

We have applied this benchmark because the main objective of the ICAV is to 
provide investors with a total return taking account of the capital and income 
returns. 

We agreed with the Board of Directors that we would report to them misstatements identified during our audit above 5 
basis points of the sub-fund’s NAV, for NAV per share impacting differences, 50 bps of the sub-fund’s NAV for non NAV 
per share impacting differences (2018: 5 basis points of the sub-fund’s NAV, for NAV per share impacting differences, 50 
bps of the sub-fund’s NAV for non NAV per share impacting differences) as well as misstatements below that amount that, 
in our view, warranted reporting for qualitative reasons. 

Conclusions relating to going concern 

We have nothing to report in respect of the following matters in relation to which ISAs (Ireland) require us to report to you 
where: 

• the directors’ use of the going concern basis of accounting in the preparation of the financial statements is not 
appropriate; or 

• the directors have not disclosed in the financial statements any identified material uncertainties that may cast 
significant doubt about the sub-fund’s ability to continue to adopt the going concern basis of accounting for a 
period of at least twelve months from the date when the financial statements are authorised for issue. 

However, because not all future events or conditions can be predicted, this statement is not a guarantee as to the 
sub-fund’s ability to continue as a going concern. 



 
 

Reporting on other information 

The other information comprises all of the information in the Annual Report and Audited Annual Financial Statements 
other than the financial statements and our auditors’ report thereon. The directors are responsible for the other 
information. Our opinion on the financial statements does not cover the other information and, accordingly, we do not 
express an audit opinion or, except to the extent otherwise explicitly stated in this report, any form of assurance thereon. 
In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing 
so, consider whether the other information is materially inconsistent with the financial statements or our knowledge 
obtained in the audit, or otherwise appears to be materially misstated. If we identify an apparent material inconsistency or 
material misstatement, we are required to perform procedures to conclude whether there is a material misstatement of the 
financial statements or a material misstatement of the other information. If, based on the work we have performed, we 
conclude that there is a material misstatement of this other information, we are required to report that fact. We have 
nothing to report based on these responsibilities. 

Based on the responsibilities described above and our work undertaken in the course of the audit, the Irish Collective 
Asset-management Vehicles Act 2015 requires us to also report the opinion as described below: 

Directors’ Report 

• In our opinion, based on the work undertaken in the course of the audit, the information given in the Directors’ 
Report for the year ended 31 December 2019 is consistent with the financial statements. 

Responsibilities for the financial statements and the audit 

Responsibilities of the directors for the financial statements 

As explained more fully in the Directors’ Responsibilities Statement set out on page 5, the directors are responsible for the 
preparation of the financial statements in accordance with the applicable framework and for being satisfied that they give a 
true and fair view. 

The directors are also responsible for such internal control as they determine is necessary to enable the preparation of 
financial statements that are free from material misstatement, whether due to fraud or error. 

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

Auditors’ responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material 
misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (Ireland) will 
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users 
taken on the basis of these financial statements. 

A further description of our responsibilities for the audit of the financial statements is located on the IAASA website at: 

https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of_auditors_responsibilities_for
_audit.pdf. 

This description forms part of our auditors’ report. 

Use of this report 

This report, including the opinions, has been prepared for and only for the shareholders of the sub-fund as a body in 
accordance with section 120 of the Irish Collective Asset-management Vehicles Act 2015 and for no other purpose. We do 
not, in giving these opinions, accept or assume responsibility for any other purpose or to any other person to whom this 
report is shown or into whose hands it may come save where expressly agreed by our prior consent in writing. 

https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf
https://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf


 
 

Other required reporting 

Irish Collective Asset-management Vehicles Act 2015 exception reporting 

Directors’ remuneration 

Under the Irish Collective Asset-management Vehicles Act 2015 we are required to report to you if, in our opinion, the 
disclosures of directors’ remuneration specified by section 117 of that Act have not been made. We have no exceptions to 
report arising from this responsibility. 

Appointment 

We were appointed by the Board of Directors on 26 September 2016 to audit the financial statements for the year ended 31 
December 2016 and subsequent financial periods. The period of total uninterrupted engagement is 4 years, covering the 
years ended 31 December 2016 to 31 December 2019. 
 

 
 
PricewaterhouseCoopers 
Chartered Accountants and Statutory Audit Firm 
Dublin 
28 April 2020 
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NoWe EUR ¼

AVVeWV
IQYeVWPeQWV iQ VecXUiWieV, aW faiU YaOXe (cRVW ¼42,530,527) 6, 7 42,806,749
TRWaO UeWXUQ VZaS (cRVW ¼24,945,096) 6, 7 21,862,752
UQUeaOiVed gaiQ RQ fRUZaUd fRUeigQ cXUUeQc\ cRQWUacWV 6, 7 259,768
CaVh aQd caVh eTXiYaOeQWV 2(b) 241,015
CaVh deQRPiQaWed iQ fRUeigQ cXUUeQcieV (cRVW ¼2,405,514) 2(b) 2,389,015
CaVh cROOaWeUaO (cRVW ¼206,550) 2(g) 206,550
IQWeUeVW UeceiYabOe 2(i) 82,074
ToWal aVVeWV 67,847,923

LiabiliWieV
UQUeaOiVed ORVV RQ fRUZaUd fRUeigQ cXUUeQc\ cRQWUacWV 6, 7 2,874
Pa\abOe WR bURkeU fRU caVh cROOaWeUaO UeceiYed 2(g) 18,846,243
MaQagePeQW feeV Sa\abOe 5 46,027
IQWeUeVW Sa\abOe 2(i) 25,388
SXb-IQYeVWPeQW MaQagePeQW feeV Sa\abOe 5 15,811
Ta[ adYiVRU\ feeV Sa\abOe 3,641
IQYeVWPeQW MaQagePeQW feeV Sa\abOe 5 686
AccUXed e[SeQVeV aQd RWheU OiabiOiWieV 44,900
ToWal liabiliWieV 18,985,570

NeW aVVeWV 48,862,353

NeW aVVeWV conViVW of:
ShaUe caSiWaO 52,505,545
AccXPXOaWed ORVV (3,643,192)

48,862,353
 

 
 
NeW aVVeW YalXe peU VhaUe (NRWe 4)  
 
 
 
OQ behaOf Rf Whe BRaUd Rf DiUecWRUV 
 
 
 
 
 
DiUecWRU:  DiUecWRU: 
 
DaWe: 28 ASUiO 2020 
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FaiU ValXe % of
DeVcUipWion MaWXUiW\ DaWe CoXpon Nominal CoVW EUR ¼  NeW AVVeWV
InYeVWmenWV in SecXUiWieV

BondV
GoYeUnmenW BondV
UQiWed SWaWeV
FaQQie Mae DiVcRXQW NRWeV 02/01/2020 FRN 2,600,000 2,317,843 2,317,910 4.74%
FaQQie Mae DiVcRXQW NRWeV 1 02/01/2020 FRN 4,100,000 3,655,060 3,655,166 7.48%
FedeUaO FaUP CUediW BaQkV FXQdiQg CRUS 27/01/2020 FRN 2,050,000 1,795,983 1,827,773 3.74%
FedeUaO FaUP CUediW BaQkV FXQdiQg CRUS 13/07/2020 1.19% 1,700,000 1,530,498 1,511,938 3.09%
FedeUaO FaUP CUediW BaQkV FXQdiQg CRUS 1 27/01/2020 FRN 700,000 613,263 624,118 1.28%
FedeUaO FaUP CUediW BaQkV FXQdiQg CRUS 1 13/07/2020 1.19% 1,300,000 1,170,381 1,156,188 2.37%
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV 17/01/2020 FRN 1,200,000 1,075,375 1,069,136 2.19%
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV 20/03/2020 FRN 1,000,000 895,825 888,510 1.82%
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV 02/06/2020 FRN 1,500,000 1,354,247 1,328,391 2.72%
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV 1 17/01/2020 FRN 1,000,000 896,146 890,947 1.82%
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV 1 20/03/2020 FRN 1,000,000 895,825 888,510 1.82%
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV 1 02/06/2020 FRN 1,000,000 902,831 885,594 1.81%
FedeUaO HRPe LRaQ BaQkV 23/01/2020 FRN 2,250,000 1,811,686 2,005,795 4.11%
FedeUaO HRPe LRaQ BaQkV 28/01/2020 FRN 1,500,000 1,212,064 1,337,183 2.74%
FedeUaO HRPe LRaQ BaQkV 17/07/2020 FRN 1,400,000 1,243,560 1,248,087 2.55%
FedeUaO HRPe LRaQ BaQkV 20/05/2021 FRN 1,200,000 1,088,667 1,069,693 2.19%
FedeUaO HRPe LRaQ BaQkV 23/07/2021 FRN 1,500,000 1,346,922 1,335,689 2.73%
FedeUaO HRPe LRaQ BaQkV 13/09/2021 2.00% 700,000 628,422 624,453 1.28%
FedeUaO HRPe LRaQ BaQkV 17/06/2020 1.95% 500,000 451,875 446,057 0.91%
FedeUaO HRPe LRaQ BaQkV 09/07/2020 1.74% 1,000,000 908,348 891,830 1.83%
FedeUaO HRPe LRaQ BaQkV 21/10/2020 1.83% 500,000 451,447 445,820 0.91%
FedeUaO HRPe LRaQ BaQkV 1 23/01/2020 FRN 1,750,000 1,409,089 1,560,063 3.19%
FedeUaO HRPe LRaQ BaQkV 1 28/01/2020 FRN 500,000 404,021 445,728 0.91%
FedeUaO HRPe LRaQ BaQkV 1 17/07/2020 FRN 1,200,000 1,065,909 1,069,789 2.19%
FedeUaO HRPe LRaQ BaQkV 1 16/10/2020 FRN 900,000 815,254 802,414 1.64%
FedeUaO HRPe LRaQ BaQkV 1 23/10/2020 FRN 250,000 219,867 222,957 0.46%
FedeUaO HRPe LRaQ BaQkV 1 20/05/2021 FRN 1,000,000 907,223 891,411 1.82%
FedeUaO HRPe LRaQ BaQkV 1 08/07/2021 FRN 1,400,000 1,248,885 1,246,876 2.55%
FedeUaO HRPe LRaQ BaQkV 1 23/07/2021 FRN 1,000,000 897,948 890,459 1.82%
FedeUaO HRPe LRaQ BaQkV 1 13/09/2021 2.00% 300,000 269,324 267,623 0.55%
FedeUaO HRPe LRaQ BaQkV 1 17/06/2020 1.95% 500,000 451,875 446,057 0.91%
FedeUaO HRPe LRaQ BaQkV 1 09/07/2020 1.74% 700,000 635,843 624,281 1.28%
FedeUaO HRPe LRaQ BaQkV 1 21/10/2020 1.83% 500,000 451,447 445,820 0.91%
FedeUaO HRPe LRaQ MRUWgage CRUS 12/02/2020 FRN 2,000,000 1,786,033 1,782,982 3.65%
FedeUaO HRPe LRaQ MRUWgage CRUS 26/11/2021 FRN 1,100,000 994,575 980,519 2.01%
FedeUaO HRPe LRaQ MRUWgage CRUS 08/10/2021 1.95% 1,250,000 1,135,435 1,114,462 2.28%
FedeUaO HRPe LRaQ MRUWgage CRUS 26/11/2021 1.88% 1,000,000 902,749 891,769 1.83%
FedeUaO HRPe LRaQ MRUWgage CRUS 1 12/02/2020 FRN 2,000,000 1,786,033 1,782,982 3.65%
FedeUaO HRPe LRaQ MRUWgage CRUS 1 26/11/2021 1.88% 1,000,000 902,749 891,769 1.83%
TRWaO - UQiWed SWaWeV (cRVW ¼42,530,527) 42,530,527 42,806,749 87.61%

ToWal InYeVWmenWV in SecXUiWieV 42,530,527 42,806,749 87.61%  
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NoWional FaiU ValXe % of
TeUminaWion DaWe EUR ¼ EUR ¼  NeW AVVeWV

DeUiYaWiYe AVVeWV

ToWal ReWXUn SZap
UQiWed SWaWeV
IQdiceV
EfficieQW CaSiWaO CTA IQde[ TRWaO ReWXUQ SZaS 2, 3, 4

(CRXQWeUSaUW\: CUediW SXiVVe) 28/04/2022 22,238,652 21,862,752 44.74%
TRWaO ReWXUQ SZaS 21,862,752 44.74%

AmoXnW AmoXnW
MaWXUiW\ DaWe BoXghW Sold

BX\ EUR/SeOO USD
(CRXQWeUSaUW\: SRcipWp GpQpUale) 21/01/2020 46,942,357 (52,421,000) 259,768 0.53%
TRWaO - UQUeaOiVed GaiQ RQ FRUZaUd FRUeigQ CXUUeQc\ CRQWUacWV 259,768 0.53%

ToWal DeUiYaWiYe AVVeWV 22,122,520 45.27%

DeUiYaWiYe LiabiliWieV

BX\ USD/SeOO EUR
(CRXQWeUSaUW\: SRcipWp GpQpUale) 21/01/2020 580,000 (519,383) (2,874)  (0.01%)
TRWaO - UQUeaOiVed LRVV RQ FRUZaUd FRUeigQ CXUUeQc\ CRQWUacWV (2,874)  (0.01%)

ToWal DeUiYaWiYe LiabiliWieV (2,874)  (0.01%)

OWheU neW liabiliWieV (16,064,042)  (32.87%)

NeW AVVeWV 48,862,353 100.00%

FaiU ValXe % of
UCITS RegXlaWionV anal\ViV (XnaXdiWed) EUR ¼ ToWal AVVeWV
TUaQVfeUabOe VecXUiWieV adPiWWed WR RfficiaO VWRck e[chaQge OiVWiQg 42,806,749 63.09%
OWheU WUaQVfeUabOe VecXUiWieV aV defiQed b\ Whe UCITS RegXOaWiRQV 21,862,752 32.22%
FiQaQciaO DeUiYaWiYeV - OTC 256,894 0.38%
ToWal poUWfolio 64,926,395 95.69%

UnUealiVed Gain on FoUZaUd FoUeign CXUUenc\ 
ConWUacWV

UnUealiVed LoVV on FoUZaUd FoUeign CXUUenc\ 
ConWUacWV

 
1 SecXUiW\ SXUchaVed XViQg cROOaWeUaO UeceiYed fURP CUediW SXiVVe iQ UeOaWiRQ WR Whe WRWaO UeWXUQ VZaS.  
2 The EfficieQW CaSiWaO CTA IQde[ TRWaO ReWXUQ SZaS iV UefeUeQced WR Whe EfficieQW CaSiWaO CTA IQde[ (Whe ³IQde[´). The 
IQde[ iV a UeOaWed SaUW\ WR Whe FXQd. The IQde[ iV dRPiciOed iQ Whe UQiWed SWaWeV. The IQde[ iV cRPSRVed Rf a diYeUVified 
VeW Rf CRPPRdiW\ TUadiQg AdYiVRUV (³CTA´) V\VWePaWicaOO\ cRPbiQed WR UeSUeVeQW Whe VW\OeV aQd VWUaWegieV Rf a bURad 
CTA XQiYeUVe. The IQde[ iV PaQaged b\ a UeOaWed SaUW\ WR Whe fXQd. The SeUfRUPaQce Rf Whe IQde[ PiUURUV Whe 
SeUfRUPaQce Rf EfficieQW TUadiQg LWd. Zhich iV aOVR PaQaged b\ EfficieQW CaSiWaO MaQagePeQW, LLC.  
3 CROOaWeUaO UeceiYed iQ UeOaWiRQ WR Whe WRWaO UeWXUQ VZaS iV diVcORVed iQ Whe SWaWePeQW Rf AVVeWV aQd LiabiOiWieV aV 
´Pa\abOe WR bURkeU fRU caVh cROOaWeUaO UeceiYed´.  
4 NRWiRQaO YaOXe Rf Whe WRWaO UeWXUQ VZaS iQ ORcaO cXUUeQc\ iV US$24,945,096. 
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NoWe EUR ¼
InYeVWmenW income
IQWeUeVW iQcRPe 2(i) 815,381
      TRWaO iQcRPe 815,381

E[penVeV
IQWeUeVW e[SeQVe 2(i) 406,821
MaQagePeQW feeV 5 179,363
IQYeVWPeQW MaQagePeQW feeV 5 56,537
SXb-IQYeVWPeQW MaQagePeQW feeV 5 46,529
PeUfRUPaQce feeV 5 5,955
FORaWiQg aPRXQW e[SeQVe 6 103,215
Ta[ adYiVRU\ feeV 5 14,476
OWheU e[SeQVeV 8 71,155
      TRWaO e[SeQVeV 884,051

NeW inYeVWmenW loVV (68,670)

NeW UeaOiVed gaiQ RQ iQYeVWPeQWV iQ VecXUiWieV 2,722,260
NeW UeaOiVed ORVV RQ deUiYaWiYe cRQWUacWV (2,816,123)
NeW UeaOiVed ORVV RQ fRUeigQ cXUUeQcieV (813,060)
NeW chaQge iQ XQUeaOiVed deSUeciaWiRQ RQ iQYeVWPeQWV iQ VecXUiWieV (1,291,223)
NeW chaQge iQ XQUeaOiVed aSSUeciaWiRQ RQ deUiYaWiYe cRQWUacWV 8,047,316
NeW chaQge iQ XQUeaOiVed aSSUeciaWiRQ RQ fRUeigQ cXUUeQcieV 236,177

6,085,347

NeW incUeaVe in neW aVVeWV UeVXlWing fUom opeUaWionV 6,016,677

NeW UealiVed and change in XnUealiVed gain/(loVV) on 
inYeVWmenWV, deUiYaWiYe conWUacWV and foUeign cXUUencieV

NeW UealiVed and change in XnUealiVed gain on inYeVWmenWV, 
deUiYaWiYe conWUacWV and foUeign cXUUencieV
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EUR ¼
NeW change in neW aVVeWV UeVXlWing fUom opeUaWionV
NeW iQYeVWPeQW ORVV (68,670)
NeW UeaOiVed gaiQ RQ iQYeVWPeQWV iQ VecXUiWieV 2,722,260
NeW UeaOiVed ORVV RQ deUiYaWiYe cRQWUacWV (2,816,123)
NeW UeaOiVed ORVV RQ fRUeigQ cXUUeQcieV (813,060)
NeW chaQge iQ XQUeaOiVed deSUeciaWiRQ RQ iQYeVWPeQWV iQ VecXUiWieV (1,291,223)
NeW chaQge iQ XQUeaOiVed aSSUeciaWiRQ RQ deUiYaWiYe cRQWUacWV 8,047,316
NeW chaQge iQ XQUeaOiVed aSSUeciaWiRQ RQ fRUeigQ cXUUeQcieV 236,177

     NeW iQcUeaVe iQ QeW aVVeWV UeVXOWiQg fURP RSeUaWiRQV 6,016,677

NeW change in neW aVVeWV fUom VhaUe capiWal WUanVacWionV
RedePSWiRQ Rf ShaUeV
          COaVV F VhaUeV (13,195,068)
          COaVV Z VhaUeV (46,511)

NeW decUeaVe iQ QeW aVVeWV fURP VhaUe caSiWaO WUaQVacWiRQV (13,241,579)

NeW decUeaVe in neW aVVeWV (7,224,902)

NeW aVVeWV aW beginning of \eaU 56,087,255

NeW aVVeWV aW end of \eaU 48,862,353
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EUR ¼
CaVh floZV fUom opeUaWing acWiYiWieV
NeW iQcUeaVe iQ QeW aVVeWV UeVXOWiQg fURP RSeUaWiRQV 6,016,677
AdjXVWmeQWV WR UecRQcile QeW iQcUeaVe
     iQ QeW aVVeWV UeVXlWiQg fURm RSeUaWiRQV WR QeW
     caVh SURYided b\ RSeUaWiQg acWiYiWieV:

PXUchaVeV Rf iQYeVWPeQWV iQ VecXUiWieV (2,044,075,100)
PURceedV fURP VaOe Rf iQYeVWPeQWV iQ VecXUiWieV 2,051,951,793
NeW SURceedV fURP VeWWOePeQW Rf deUiYaWiYe fiQaQciaO iQVWUXPeQWV 2,762,289
NeW UeaOiVed gaiQ RQ iQYeVWPeQWV (2,722,260)
NeW chaQge iQ XQUeaOiVed deSUeciaWiRQ RQ iQYeVWPeQWV 1,291,223

ChaQge iQ RSeUaWiQg aVVeWV aQd OiabiOiWieV
DecUeaVe iQ dXe fURP bURkeUV 1,073,533
IQcUeaVe iQ iQWeUeVW UeceiYabOe (38,207)
DecUeaVe iQ Sa\abOe WR bURkeU fRU caVh cROOaWeUaO UeceiYed (2,118,054)
IQcUeaVe iQ MaQagePeQW feeV Sa\abOe 479
IQcUeaVe iQ accUXed e[SeQVeV aQd RWheU OiabiOiWieV 20,035
DecUeaVe iQ SXb-IQYeVWPeQW MaQagePeQW feeV Sa\abOe (1,649)
IQcUeaVe iQ Wa[ adYiVRU\ feeV Sa\abOe 2,337
IQcUeaVe iQ IQYeVWPeQW MaQagePeQW feeV Sa\abOe 35
DecUeaVe iQ iQWeUeVW Sa\abOe (15,190)

NeW caVh SURYided b\ RSeUaWiQg acWiYiWieV 14,147,941

CaVh floZV fUom financing acWiYiWieV
Pa\PeQWV RQ UedePSWiRQ Rf VhaUeV (13,241,579)

      NeW caVh XVed iQ fiQaQciQg acWiYiWieV (13,241,579)

NeW incUeaVe in caVh and caVh eqXiYalenWV (inclXding foUeign caVh and UeVWUicWed caVh) 906,362

CaVh aQd caVh eTXiYaOeQWV (iQcOXdiQg fRUeigQ caVh aQd UeVWUicWed caVh) aW begiQQiQg Rf \eaU 1,930,218

CaVh and caVh eqXiYalenWV (inclXding foUeign caVh and UeVWUicWed caVh) aW end of \eaU 2,836,580

EUR ¼
CaVh aQd caVh eTXiYaOeQWV (iQcOXdiQg fRUeigQ caVh) 2,630,030
CaVh cROOaWeUaO SRVWed ZiWh cRXQWeUSaUWieV fRU deUiYaWiYe cRQWUacWV 206,550

ToWal caVh and caVh eqXiYalenWV (inclXding UeVWUicWed caVh) 2,836,580
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1. NaWXUe of opeUaWionV  
 
The EfficieQW CaSiWaO CTA IQde[ FXQd (Whe ³FXQd´) iV a VXb-fXQd Rf DMS UCITS POaWfRUP ICAV (Whe ³ICAV´). The FXQd 
cRPPeQced RSeUaWiRQV RQ 22 ASUiO 2016. The ICAV ZaV UegiVWeUed iQ IUeOaQd SXUVXaQW WR Whe IUiVh CROOecWiYe AVVeW-
MaQagePeQW VehicOeV AcW 2015 (Whe ³ICAV AcW´) RQ 15 JXQe 2015 aQd aXWhRUiVed b\ Whe CeQWUaO BaQk Rf IUeOaQd (Whe 
³CeQWUaO BaQk´) aV aQ UQdeUWakiQg fRU CROOecWiYe IQYeVWPeQW iQ TUaQVfeUabOe SecXUiWieV SXUVXaQW WR Whe EXURSeaQ 
CRPPXQiWieV (UQdeUWakiQg fRU CROOecWiYe IQYeVWPeQW iQ TUaQVfeUabOe SecXUiWieV) RegXOaWiRQV 2011 (S.I. NR 352 Rf 2011), aV 
aPeQded aQd Whe CeQWUaO BaQk (SXSeUYiViRQ aQd EQfRUcePeQW) AcW 2013 (SecWiRQ 48(1)) (UQdeUWakiQgV fRU CROOecWiYe 
IQYeVWPeQWV iQ TUaQVfeUabOe SecXUiWieV) RegXOaWiRQV 2019, aV aPeQded (cROOecWiYeO\ Whe ³UCITS RegXOaWiRQV´). The VROe 
RbjecWiYe Rf Whe ICAV iV Whe cROOecWiYe iQYeVWPeQW Rf iWV fXQdV iQ aVVeWV aQd giYiQg PePbeUV Whe beQefiW Rf Whe UeVXOWV Rf Whe 
PaQagePeQW Rf iWV fXQdV. 
 
The ICAV iV RUgaQiVed iQ Whe fRUP Rf aQ XPbUeOOa fXQd ZiWh VegUegaWed OiabiOiW\ beWZeeQ VXb-fXQdV. Each VXb-fXQd ZiOO haYe 
a diVWiQcW SRUWfROiR Rf iQYeVWPeQWV aQd Whe iQYeVWPeQW RbjecWiYe aQd SROic\ Rf each VXb-fXQd ZiOO be fRUPXOaWed b\ each VXb-
fXQd¶V UeVSecWiYe iQYeVWPeQW PaQageU. AW 31 DecePbeU 2019, Whe fROORZiQg VXb-fXQdV ZeUe iQ RSeUaWiRQ:  
 
SXb-fXnd 

 
LaXnch daWe 

EfficieQW CaSiWaO CTA IQde[ FXQd 22 ASUiO 2016 
P/E FX SWUaWeg\ FXQd 5 Ma\ 2016 
LaWiWXde HRUi]RQ FXQd 1 NRYePbeU 2016 
AOOaUd AVia UCITS FXQd  3 ASUiO 2018 
AOkeRQ UCITS FXQd 17 DecePbeU 2018 
CIFC GORbaO FORaWiQg RaWe CUediW FXQd                                23 JaQXaU\ 2019 

 
The iQYeVWPeQW RbjecWiYe Rf Whe FXQd iV WR Veek WR SURYide iQYeVWRUV ZiWh PediXP WR ORQg WeUP caSiWaO aSSUeciaWiRQ. The 
FXQd ZiOO Veek WR achieYe WhiV iQYeVWPeQW RbjecWiYe WhURXgh iQYeVWPeQW Rf (i) aSSUR[iPaWeO\ 50% Rf Whe FXQd¶V NeW AVVeW 
VaOXe iQ a WRWaO UeWXUQ VZaS Zhich iV UefeUeQced WR Whe IQde[ aQd (ii) Whe UePaiQdeU Rf Whe FXQd¶V NeW AVVeW VaOXe Zhich iV 
QRW iQYeVWed iQ Whe WRWaO UeWXUQ VZaS iQ caVh aQd caVh eTXiYaOeQWV aQd bRQdV. The VZaS ZiOO geQeUaWe a UeWXUQ UeSUeVeQWiQg 
100% Rf Whe SeUfRUPaQce Rf Whe IQde[. ASSUR[iPaWeO\ 50% Rf Whe FXQd¶V aVVeWV ZiOO be iQYeVWed iQ Whe VZaS, WheUefRUe 
aSSUR[iPaWeO\ 50% Rf Whe UeWXUQ RQ Whe FXQd iV deUiYed fURP Whe SeUfRUPaQce Rf Whe IQde[. 
 
The ICAV aQd DMS IQYeVWPeQW MaQagePeQW SeUYiceV (EXURSe) LiPiWed (Whe ³MaQageU´) haYe aSSRiQWed EfficieQW CaSiWaO 
MaQagePeQW, LLC (Whe ³IQYeVWPeQW MaQageU´) WR acW aV IQYeVWPeQW MaQageU Rf Whe FXQd SXUVXaQW WR aQ iQYeVWPeQW 
PaQagePeQW agUeePeQW daWed 21 DecePbeU 2015. 
 
The UegiVWeUed Rffice Rf Whe ICAV iV 3Ud FORRU, 76 LRZeU BaggRW SWUeeW, DXbOiQ 2, IUeOaQd. SEI IQYeVWPeQWV - GORbaO FXQd 
SeUYiceV LiPiWed (Whe ³AdPiQiVWUaWRU´) iV Whe adPiQiVWUaWRU. SEI IQYeVWPeQWV ± DeSRViWaU\ aQd CXVWRdiaO SeUYiceV (IUeOaQd) 
LiPiWed (Whe ³DeSRViWaU\´) iV Whe deSRViWaU\. BURZQ BURWheUV HaUUiPaQ & CR., haV beeQ aSSRiQWed aV Whe VXb-cXVWRdiaQ (Whe 
³SXb-CXVWRdiaQ´) iQ accRUdaQce ZiWh Whe UeTXiUePeQWV Rf Whe CeQWUaO BaQk WR SeUfRUP iQ ZhROe RU iQ SaUW aQ\ Rf Whe 
DeSRViWaU\¶V dXWieV. 
 
2. SXmmaU\ of VignificanW accoXnWing policieV 
 
The accRPSaQ\iQg fiQaQciaO VWaWePeQWV fRU Whe FXQd aUe SUeSaUed iQ accRUdaQce ZiWh accRXQWiQg SUiQciSOeV geQeUaOO\ 
acceSWed iQ Whe UQiWed SWaWeV Rf APeUica (³U.S. GAAP´), Whe ICAV AcW aQd Whe UCITS RegXOaWiRQV. The fROORZiQg aUe Whe 
VigQificaQW accRXQWiQg SROicieV adRSWed b\ Whe FXQd. 
 
The FXQd TXaOifieV aV aQ IQYeVWPeQW CRPSaQ\ XQdeU AccRXQWiQg SWaQdaUdV CRdificaWiRQ (³ASC´) 946, FiQaQciaO SeUYiceV ± 
IQYeVWPeQW CRPSaQieV (³ASC 946´) aV iVVXed b\ Whe FiQaQciaO AccRXQWiQg SWaQdaUdV BRaUd (³FASB´). AccRUdiQgO\, Whe 
FXQd iV aSSO\iQg Whe VSeciaOiVed gXidaQce iQ ASC 946. 
 
The DiUecWRUV haYe a UeaVRQabOe e[SecWaWiRQ WhaW Whe FXQd ZiOO cRQWiQXe iQ RSeUaWiRQaO e[iVWeQce fRU WZeOYe PRQWhV fURP Whe 
daWe Rf aSSURYaO Rf Whe fiQaQciaO VWaWePeQWV (µWhe SeUiRd Rf aVVeVVPeQW¶) aQd haYe SUeSaUed Whe fiQaQciaO VWaWePeQWV RQ a 
gRiQg cRQceUQ baViV. IQ PakiQg WhiV aVVeVVPeQW Whe DiUecWRUV cRQVideUed Whe SRWeQWiaO iPSacW Rf COVID-19 iQcOXdiQg Whe 
OeYeO Rf UedePSWiRQV SRVW \eaU eQd aV diVcORVed iQ NRWe 17. DiVcORVXUeV RQ OiTXidiW\ UiVkV aQd hRZ WheVe aUe PaQaged aUe 
VeW RXW iQ QRWe 6.  
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2. SXmmaU\ of VignificanW accoXnWing policieV (conWinXed) 
 
IQ PakiQg WhiV aVVeVVPeQW, Whe DiUecWRUV cRQVideUed Whe SRWeQWiaO iPSacW Rf COVID-19 iQcOXdiQg Whe OeYeO Rf UedePSWiRQV 
SRVW \eaU eQd aV diVcORVed iQ NRWe 17. DiVcORVXUeV RQ OiTXidiW\ UiVkV aQd hRZ WheVe aUe PaQaged aUe VeW RXW iQ NRWe 6. 
 
(a) UVe of eVWimaWeV 
 
The SUeSaUaWiRQ Rf Whe fiQaQciaO VWaWePeQWV iQ cRQfRUPiW\ ZiWh U.S. GAAP UeTXiUeV PaQagePeQW WR Pake eVWiPaWeV aQd 
aVVXPSWiRQV WhaW affecW Whe UeSRUWed aPRXQWV Rf aVVeWV aQd OiabiOiWieV aQd diVcORVXUe Rf cRQWiQgeQW aVVeWV aQd OiabiOiWieV aW 
Whe daWe Rf Whe fiQaQciaO VWaWePeQWV aQd Whe UeSRUWed aPRXQWV Rf UeYeQXe aQd e[SeQVeV dXUiQg Whe UeSRUWiQg \eaU. AcWXaO 
UeVXOWV cRXOd diffeU fURP WhRVe eVWiPaWeV.  
  
(b) CaVh and caVh eqXiYalenWV and caVh denominaWed in a foUeign cXUUenc\ 
 
CaVh aQd caVh eTXiYaOeQWV iQcOXde VhRUW-WeUP iQYeVWPeQWV haYiQg PaWXUiWieV ZiWhiQ WhUee PRQWhV Rf Whe daWe Rf acTXiViWiRQ 
b\ Whe FXQd. The caUU\iQg aPRXQW aSSUR[iPaWeV faiU YaOXe dXe WR Whe VhRUW PaWXUiW\ Rf WheVe iQYeVWPeQWV. AV aW 31 
DecePbeU 2019, caVh aQd caVh eTXiYaOeQWV Rf ¼25,431 aQd fRUeigQ caVh (US DROOaUV) Rf ¼558,303 iV heOd ZiWh BURZQ 
BURWheUV HaUUiPaQ. CaVh aQd caVh eTXiYaOeQWV Rf ¼215,584 aQd fRUeigQ caVh (US DROOaUV) Rf ¼1,830,712 iV heOd ZiWh 
SRcipWp GpQpUaOe. 
 
(c) CaVh held in inYeVWoU mone\ collecWion accoXnW 
 
WiWh effecW 1 ASUiO 2016, Whe CeQWUaO BaQk iQWURdXced Whe IQYeVWRU MRQe\ RegXOaWiRQV Zhich iQWURdXceV QeZ UegXOaWiRQV aQd 
cRPSOiaQce UeTXiUePeQWV VXUURXQdiQg cOieQW aVVeWV. The AdPiQiVWUaWRU UeYieZed Whe Za\ iQ Zhich fXQdV aUiViQg RXW Rf 
VXbVcUiSWiRQV aQd UedePSWiRQV ZeUe beiQg chaQQeOOed iQWR aQd RXW Rf Whe FXQd aQd, aUiViQg RXW Rf WhiV UeYieZ, eVWabOiVhed a 
VeSaUaWe baQk accRXQW WR adPiQiVWeU WhiV SURceVV accRUdiQgO\.  
 
CaVh heOd iQ iQYeVWRU PRQe\ cROOecWiRQ accRXQW UeSUeVeQWV caVh baOaQceV PaiQWaiQed iQ aQ iQdeSeQdeQW caVh accRXQW iQ 
Whe QaPe Rf Whe FXQd, Zhich UeOaWe WR SeQdiQg iVVXaQce Rf VhaUeV RU Sa\PeQWV Rf UedePSWiRQV. TheVe caVh baOaQceV aUe 
UegaUded aV aVVeWV Rf Whe FXQd aQd aUe WheUefRUe UecRgQiVed RQ Whe SWaWePeQW Rf AVVeWV aQd LiabiOiWieV. AV aW 31 
DecePbeU 2019, WheUe ZeUe QR baOaQceV iQ WheVe accRXQWV. 
 
(d) FaiU YalXe meaVXUemenW 
 
The FXQd fROORZV AccRXQWiQg SWaQdaUdV CRdificaWiRQ (³ASC´) 820, ³FaiU VaOXe MeaVXUePeQWV aQd DiVcORVXUeV´, Zhich 
defiQeV faiU YaOXe, eVWabOiVheV a fUaPeZRUk fRU PeaVXUiQg faiU YaOXe aQd UeTXiUeV eQhaQced diVcORVXUeV abRXW faiU YaOXe 
PeaVXUePeQW. 
 
ASC 820 eVWabOiVheV a WhUee-OeYeO YaOXaWiRQ hieUaUch\ fRU diVcORVXUe Rf faiU YaOXe PeaVXUePeQWV. The YaOXaWiRQ hieUaUch\ iV 
baVed XSRQ Whe WUaQVSaUeQc\ Rf iQSXWV iQ Whe YaOXaWiRQ Rf aQ aVVeW aV Rf Whe PeaVXUePeQW daWe. 
 
The WhUee OeYeOV Rf Whe faiU YaOXe hieUaUch\ XQdeU Whe accRXQWiQg VWaQdaUd aUe deVcUibed aV fROORZV: 
 
LeYeO 1 The YaOXeV fRU VecXUiWieV cOaVVified aV LeYeO 1 aUe baVed RQ XQadjXVWed TXRWed SUiceV fRU ideQWicaO VecXUiWieV iQ 

aQ acWiYe PaUkeW. SiQce YaOXaWiRQV aUe baVed RQ TXRWed SUiceV WhaW aUe UeadiO\ acceVVibOe aW Whe PeaVXUePeQW 
daWe, YaOXaWiRQ Rf WheVe VecXUiWieV dReV QRW eQWaiO a VigQificaQW degUee Rf jXdgPeQW. 

 
LeYeO 2 The YaOXeV fRU VecXUiWieV cOaVVified aV LeYeO 2 aUe baVed RQ TXRWed SUiceV iQ QRQ-acWiYe PaUkeWV fRU Zhich aOO 

VigQificaQW iQSXWV aUe RbVeUYabOe eiWheU diUecWO\ RU iQdiUecWO\. LeYeO 2 iQSXWV Pa\ aOVR iQcOXde SUiciQg PRdeOV 
ZhRVe iQSXWV aUe RbVeUYabOe RU deUiYed SUiQciSaOO\ fURP RU cRUURbRUaWed b\ RbVeUYabOe PaUkeW daWa.  

 
LeYeO 3 VaOXeV fRU VecXUiWieV caWegRUiVed aV LeYeO 3 aUe baVed RQ SUiceV RU YaOXaWiRQ WechQiTXeV WhaW UeTXiUe iQSXWV WhaW 

aUe bRWh VigQificaQW WR Whe faiU YaOXe aQd XQRbVeUYabOe. TheVe iQSXWV UefOecW Whe fXQd¶V RZQ aVVXPSWiRQV abRXW 
Whe aVVXPSWiRQV a PaUkeW SaUWiciSaQW ZRXOd XVe iQ SUiciQg Whe VecXUiW\. LiWWOe if aQ\ PaUkeW acWiYiW\ e[iVWV fRU 
LeYeO 3 VecXUiWieV.    
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2. SXmmaU\ of VignificanW accoXnWing policieV (conWinXed) 
 
(d) FaiU YalXe meaVXUemenW (conWinXed) 
 
IQSXWV aUe XVed iQ aSSO\iQg Whe YaUiRXV YaOXaWiRQ WechQiTXeV aQd bURadO\ UefeU WR Whe aVVXPSWiRQV WhaW PaUkeW SaUWiciSaQWV 
XVe WR Pake YaOXaWiRQ deciViRQV, iQcOXdiQg aVVXPSWiRQV abRXW UiVk. IQSXWV Pa\ iQcOXde SUice iQfRUPaWiRQ, YROaWiOiW\ VWaWiVWicV, 
VSecific aQd bURad cUediW daWa, OiTXidiW\ VWaWiVWicV, aQd RWheU facWRUV. WheQ Whe iQSXWV XVed WR PeaVXUe faiU YaOXe faOO ZiWhiQ 
diffeUeQW OeYeOV Rf Whe hieUaUch\, Whe OeYeO ZiWhiQ Zhich Whe faiU YaOXe PeaVXUePeQW iV caWegRUi]ed iV baVed RQ Whe ORZeVW 
OeYeO iQSXW WhaW iV VigQificaQW WR faiU YaOXe. HRZeYeU, Whe deWeUPiQaWiRQ Rf ZhaW cRQVWiWXWeV RbVeUYabOe UeTXiUeV VigQificaQW 
jXdgPeQW b\ Whe IQYeVWPeQW MaQageU. The IQYeVWPeQW MaQageU cRQVideUV RbVeUYabOe daWa WR be PaUkeW daWa WhaW iV UeadiO\ 
aYaiOabOe, UegXOaUO\ diVWUibXWed RU XSdaWed, UeOiabOe aQd YeUifiabOe, QRW SURSUieWaU\, aQd SURYided b\ iQdeSeQdeQW VRXUceV WhaW 
aUe acWiYeO\ iQYROYed iQ Whe UeOeYaQW PaUkeW.  
 
IQVWUXPeQWV cOaVVified ZiWhiQ LeYeO 3 haYe VigQificaQW XQRbVeUYabOe iQSXWV, aV Whe\ WUade iQfUeTXeQWO\. LeYeO 3 iQVWUXPeQWV 
iQcOXde Whe WRWaO UeWXUQ VZaS. The WRWaO UeWXUQ VZaS iV YaOXed ZeekO\ b\ CUediW SXiVVe, Whe WRWaO UeWXUQ VZaS caOcXOaWiRQ 
ageQW, baVed RQ SUiceV UeceiYed fURP aQ iQdeSeQdeQW iQde[ caOcXOaWiRQ ageQW (NAV CRQVXOWiQg IQc). The LeYeO 3 YaOXaWiRQV 
aUe UeYieZed RQ a ZeekO\ baViV b\ Whe IQYeVWPeQW MaQageU, ZhR UeSRUW WR Whe BRaUd Rf DiUecWRUV RQ a TXaUWeUO\ baViV. The 
FXQd YaOXeV WheVe iQYeVWPeQWV aV deVcUibed iQ NRWe 7 ³FaiU YaOXe Rf fiQaQciaO iQVWUXPeQWV´. 
 
(e) InYeVWmenWV in VecXUiWieV 
 
IQYeVWPeQW WUaQVacWiRQV aUe accRXQWed fRU RQ a WUade daWe baViV. 
 
TheVe iQYeVWPeQWV aUe VWaWed aW faiU YaOXe baVed RQ TXRWed OaVW WUaded SUiceV ZheQeYeU aYaiOabOe. FRU Whe VecXUiWieV fRU 
Zhich QR TXRWed PaUkeW SUiceV aUe aYaiOabOe, faiU YaOXe iV deWeUPiQed baVed RQ bid/aVk TXRWeV UeceiYed b\ bURkeUV 
VSeciaOiViQg iQ VSecific iQYeVWPeQWV aQd PXOWiSOe bURkeU TXRWeV aUe XVed ZheUe SRVVibOe WR deWeUPiQe Whe eQd PaUkeW YaOXe. 
The bURkeU¶V SUiciQg PeWhRdRORg\ iV aVVeVVed ZheQ deWeUPiQiQg Whe faiU YaOXe hieUaUch\. The faiU YaOXe OeYeO fRU bURkeU 
TXRWeV iV LeYeO 2 RQO\ if Whe SUiceV aUe deUiYed fURP PaUkeW RbVeUYabOe iQSXWV, RWheUZiVe Whe LeYeO 3 faiU YaOXe caWegRU\ iV 
aSSOied. 
 
ReaOiVed gaiQV aQd ORVVeV aQd XQUeaOiVed gaiQV aQd ORVVeV aUe UecRgQiVed iQ Whe SWaWePeQW Rf OSeUaWiRQV aQd deWeUPiQed 
RQ a fiUVW-iQ-fiUVW-RXW (³FIFO´) baViV. MRYePeQWV iQ faiU YaOXe aUe UecRUded iQ Whe SWaWePeQW Rf OSeUaWiRQV aW each YaOXaWiRQ 
daWe.  
 
IQWeUeVW iQcRPe iV UecRgQiVed RQ a WiPe-SURSRUWiRQaWe baViV XViQg Whe effecWiYe iQWeUeVW PeWhRd. PUePiXPV aQd diVcRXQWV 
RQ debW VecXUiWieV aUe aPRUWiVed XViQg Whe effecWiYe iQWeUeVW PeWhRd. 
 
GRYeUQmeQW BRQdV 
The faiU YaOXe Rf gRYeUQPeQW bRQdV iV baVed RQ TXRWed OaVW WUaded SUiceV ZheQ WUaded iQ acWiYe PaUkeWV. WheQ TXRWed 
SUiceV aUe QRW aYaiOabOe, faiU YaOXe iV deWeUPiQed aW iWV SURbabOe UeaOiVaWiRQ YaOXe aV deWeUPiQed ZiWh caUe aQd iQ gRRd faiWh 
b\ Whe IQYeVWPeQW MaQageU RU iWV deOegaWeV aSSRiQWed fRU VXch SXUSRVe b\ Whe MaQageU ZiWh Whe aSSURYaO Rf Whe DeSRViWaU\ 
RU b\ a cRPSeWeQW SeUVRQ aSSRiQWed b\ Whe MaQageU aQd each aSSURYed fRU VXch SXUSRVe b\ Whe DeSRViWaU\. GRYeUQPeQW 
bRQdV aUe geQeUaOO\ caWegRUiVed aV LeYeO 2 Rf Whe faiU YaOXe hieUaUch\. 
 
TUaQVacWiRQV cRVWV iQcXUUed iQ UeVSecW Rf gRYeUQPeQW bRQdV aUe UecRgQiVed iQ QeW UeaOiVed gaiQ RU ORVV RQ iQYeVWPeQWV iQ 
VecXUiWieV RQ Whe SWaWePeQW Rf OSeUaWiRQV iQ Whe \eaU iQ Zhich Whe\ RccXUUed. 
 
(f) DeUiYaWiYe financial inVWUXmenWV 
 
The FXQd WUadeV deUiYaWiYe fiQaQciaO iQVWUXPeQWV VXch aV WRWaO UeWXUQ VZaSV aQd fRUZaUd fRUeigQ cXUUeQc\ cRQWUacWV, Zhich 
aUe UecRUded aW faiU YaOXe aW Whe UeSRUWiQg daWe, fRU bRWh WUadiQg aQd hedgiQg SXUSRVeV. ReaOiVed gaiQV aQd ORVVeV RQ 
VeWWOePeQW aQd XQUeaOiVed chaQgeV iQ faiU YaOXeV aUe iQcOXded iQ QeW UeaOiVed ORVV RQ deUiYaWiYe cRQWUacWV aQd QeW chaQge iQ 
XQUeaOiVed aSSUeciaWiRQ RQ deUiYaWiYe cRQWUacWV iQ Whe SWaWePeQW Rf OSeUaWiRQV iQ Whe \eaU iQ Zhich Whe chaQgeV RccXU.  
 
The faiU YaOXe Rf deUiYaWiYe fiQaQciaO iQVWUXPeQWV aW Whe UeSRUWiQg daWe geQeUaOO\ UefOecWV Whe aPRXQW WhaW Whe FXQd ZRXOd 
UeceiYe RU Sa\ WR WeUPiQaWe Whe cRQWUacW aW Whe UeSRUWiQg daWe.  
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2. SXmmaU\ of VignificanW accoXnWing policieV (conWinXed) 
 
(f) DeUiYaWiYe financial inVWUXmenWV (conWinXed) 
 
UQUeaOiVed gaiQ RU ORVV RQ RSeQ fRUZaUd fRUeigQ cXUUeQc\ cRQWUacWV iV caOcXOaWed aV Whe diffeUeQce beWZeeQ Whe cRQWUacW 
daWe UaWe aQd Whe aSSOicabOe fRUZaUd UaWe aW Whe UeSRUWiQg daWe aV UeSRUWed iQ SXbOiVhed VRXUceV, aSSOied WR Whe face aPRXQW 
Rf Whe fRUZaUd fRUeigQ cXUUeQc\ cRQWUacWV. 
 
TRWal UeWXUQ VZaSV 
 
A VZaS agUeePeQW iQ Zhich RQe SaUW\ PakeV Sa\PeQWV baVed RQ a VeW UaWe, eiWheU fi[ed RU YaUiabOe, ZhiOe Whe RWheU SaUW\ 
PakeV Sa\PeQWV baVed RQ Whe UeWXUQ Rf aQ XQdeUO\iQg aVVeW, Zhich iQcOXdeV bRWh Whe iQcRPe iW geQeUaWeV aQd aQ\ caSiWaO 
gaiQV. IQ WRWaO UeWXUQ VZaSV, Whe XQdeUO\iQg aVVeW, UefeUUed WR aV Whe UefeUeQce aVVeW, iV XVXaOO\ aQ eTXiW\ iQde[, ORaQV, RU 
bRQdV. The FXQd ZiOO Veek WR achieYe iWV iQYeVWPeQW RbjecWiYe aQd V\QWheWicaOO\ UeSOicaWe Whe SeUfRUPaQce Rf Whe IQde[, 
befRUe dedXcWiRQ Rf aSSOicabOe feeV aQd RWheU e[SeQVeV, b\ iQYeVWiQg iQ RQe RU PRUe WRWaO UeWXUQ VZaSV UefeUeQced WR Whe 
IQde[.  The IQde[ iV deVigQed WR UefOecW Whe UeWXUQV Rf PXOWiSOe CRPPRdiW\ TUadiQg AdYiVRUV (³CTAV´). The cRPSRQeQWV Rf 
Whe IQde[ aUe iQYeVWPeQW fXQdV aQd PaQaged accRXQWV, WUaded fRU Whe beQefiW Rf VXch iQYeVWPeQW fXQdV, XWiOiViQg a UaQge Rf 
CTA WUadiQg VWUaWegieV, ZiWh Whe aiP Rf giYiQg e[SRVXUe WR a UeSUeVeQWaWiYe VaPSOe Rf CTA WUadiQg VWUaWegieV acURVV Whe 
CTA XQiYeUVe.  
 
The faiU YaOXe Rf Whe WRWaO UeWXUQ VZaS iV caOcXOaWed baVed RQ Whe WeUPV Rf Whe cRQWUacW Zhich iQcOXde iQde[ OeYeO, Whe QRWiRQaO 
YaOXe, Whe VWUXcWXUiQg fee, Whe cROOaWeUaO fee, Whe LIBOR UaWe aQd Whe VSUead. ThiV YaOXaWiRQ iV SeUfRUPed b\ aQ iQdeSeQdeQW 
fXQd adPiQiVWUaWRU RQ behaOf Rf Whe IQYeVWPeQW MaQageU.  TRWaO UeWXUQ VZaSV aUe geQeUaOO\ caWegRUiVed iQ LeYeO 2 RU 3 Rf Whe 
faiU YaOXe hieUaUch\. ReaOiVed gaiQV aQd ORVVeV aUe geQeUaWed RQ a FIFO baViV. UQUeaOiVed gaiQV aQd ORVVeV aUe Whe 
diffeUeQce beWZeeQ Whe cXUUeQW cRVW aQd Whe cXUUeQW PaUkeW YaOXe. 
 
ThiV VZaS iV a 90% fXQded TRWaO ReWXUQ SZaS eQWeUed iQWR beWZeeQ CUediW SXiVVe IQWeUQaWiRQaO aQd DMS UCITS POaWfRUP 
ICAV acWiQg iQ UeVSecW Rf Whe FXQd. OQ Whe iQiWiaO e[chaQge daWe Whe FXQd WUaQVfeUUed aQ eTXiW\ QRWiRQaO aPRXQW Rf USD 
28,000,000 90% fXQded QRWiRQaO WR CUediW SXiVVe IQWeUQaWiRQaO ZheUeb\ Whe eTXiW\ QRWiRQaO aPRXQW iV adjXVWed b\ UefeUeQce 
WR PRYePeQWV iQ Whe IQde[ OeYeO (eTXiW\ aPRXQWV Sa\abOe, fORaWiQg Oeg) aQd iQ UeWXUQ Whe FXQd PakeV Sa\PeQWV baVed RQ 
Whe WhUee PRQWh USD LIBOR UaWe SOXV a VSUead (fiQaQciQg fORaWiQg Oeg) RYeU Whe Oife Rf Whe VZaS. AQ\ iQcUeaVe RU decUeaVe 
iQVWUXcWed b\ Whe IQYeVWPeQW MaQageU WR Whe QRWiRQaO YaOXe Rf Whe WRWaO UeWXUQ VZaS UeVXOWV iQ aQ eTXaO iQcUeaVe RU decUeaVe 
WR Whe cRVW Rf Whe VZaS. TheUe aUe decUeaVeV WR Whe fXQded QRWiRQaO YaOXeV aUiViQg fURP RSWiRQaO eaUO\ XQZiQd SURYiViRQV Rf 
Whe VZaS aQd iQcUeaVeV WR Whe fXQded QRWiRQaO YaOXe aUiViQg fURP RSWiRQaO iQcUeaVe SURYiViRQV Rf Whe VZaS SeU Whe WeUPV Rf 
Whe VZaS. 
 
FRUZaUd fRUeigQ cXUUeQc\ cRQWUacWV  
 
FRUZaUd fRUeigQ cXUUeQc\ cRQWUacWV aUe RYeU-Whe-cRXQWeU cRQWUacWXaO cRPPiWPeQWV WR SXUchaVe RU VeOO a VSecified aPRXQW Rf 
a fRUeigQ cXUUeQc\ aW aQ agUeed fXWXUe daWe aW a SUedeWeUPiQed SUice. 
 
FRUZaUd fRUeigQ cXUUeQc\ cRQWUacWV aUe UecRUded aW faiU YaOXe aW Whe UeSRUWiQg daWe. The faiU YaOXe Rf fRUZaUd fRUeigQ 
cXUUeQc\ cRQWUacWV aW Whe UeSRUWiQg daWe geQeUaOO\ UefOecWV Whe aPRXQW WhaW Whe FXQd ZRXOd UeceiYe RU Sa\ WR WeUPiQaWe Whe 
cRQWUacW aW WhaW daWe. ReaOiVed aQd XQUeaOiVed gaiQV aQd / RU (ORVVeV) aUe iQcOXded iQ QeW UeaOiVed ORVV RQ deUiYaWiYe 
cRQWUacWV aQd QeW chaQge iQ XQUeaOiVed aSSUeciaWiRQ RQ deUiYaWiYe cRQWUacWV iQ Whe SWaWePeQW Rf OSeUaWiRQV iQ Whe \eaU iQ 
Zhich Whe chaQgeV RccXU. 
 
UQUeaOiVed gaiQV aQd ORVVeV RQ RSeQ fRUZaUd fRUeigQ cXUUeQc\ cRQWUacWV aUe caOcXOaWed aV Whe diffeUeQce beWZeeQ Whe 
cRQWUacW UaWe aQd Whe aSSOicabOe fRUZaUd UaWe aW Whe UeSRUWiQg daWe, baVed XSRQ UaWeV UeSRUWed iQ SXbOiVhed VRXUceV RQ Whe 
UeSRUWiQg daWe, aSSOied WR Whe face aPRXQW Rf Whe fRUZaUd cRQWUacW. The FXQd UecRgQiVeV a UeaOiVed gaiQ RU ORVV ZheQ Whe 
cRQWUacW iV cORVed. FRUZaUd fRUeigQ cXUUeQc\ cRQWUacWV aUe eQWeUed iQWR VSecificaOO\ fRU ceUWaiQ cOaVVeV Rf VhaUeV aQd aQ\ 
UeaOiVed aQd XQUeaOiVed gaiQV RU ORVVeV aVVRciaWed ZiWh WheVe cRQWUacWV aUe aOORcaWed VSecificaOO\ WR Whe cOaVV WR Zhich Whe\ 
UeOaWe. 
 
The FXQd Pa\ eQWeU iQWR fRUZaUd fRUeigQ cXUUeQc\ cRQWUacWV WR SXUchaVe RU VeOO a VSecific cXUUeQc\ aW a fXWXUe daWe aW a 
SUice VeW aW Whe WiPe Rf Whe PakiQg Rf Whe cRQWUacW. FRUeigQ cXUUeQc\ fRUZaUd cRQWUacWV Pa\ aOVR be XVed fRU Whe SXUSRVe 
Rf hedgiQg fRUeigQ e[chaQge UiVk aUiViQg fURP Whe UedeQRPiQaWiRQ Rf aQ aVVeW iQWR a cXUUeQc\ RWheU WhaQ Whe FXQd¶V baVe 
cXUUeQc\. FRUZaUd fRUeigQ cXUUeQc\ cRQWUacWV aUe geQeUaOO\ caWegRUiVed iQ LeYeO 2 Rf Whe faiU YaOXe hieUaUch\. 
 
TUaQVacWiRQV cRVWV iQcXUUed iQ UeVSecW Rf fRUZaUd fRUeigQ cXUUeQc\ cRQWUacWV aUe UecRgQiVed iQ Whe SWaWePeQW Rf OSeUaWiRQV 
iQ Whe \eaU iQ Zhich Whe\ RccXUUed. 



EFFICIENT CAPITAL CTA INDEX FUND (a VXb-fXnd of DMS UCITS PlaWfoUm ICAV) 
NRWeV WR Whe FiQaQciaO SWaWePeQWV (cRQWiQXed) 
 
FRU Whe \eaU eQded 31 DecePbeU 2019  
(E[SUeVVed iQ EXUR) 
 

26 
 

2. SXmmaU\ of VignificanW accoXnWing policieV (conWinXed) 
 
(g) Pa\able Wo bUokeU foU caVh collaWeUal UeceiYed and caVh collaWeUal 
 
PeU Whe WeUPV Rf Whe WRWaO UeWXUQ VZaS, CUediW SXiVVe iV UeTXiUed WR deSRViW 85% Rf Whe YaOXe Rf Whe VZaS aV cROOaWeUaO ZiWh 
Whe FXQd. IQ Whe eYeQW Rf Whe VZaS cORViQg, Whe FXQd ZRXOd UeceiYe Whe YaOXe Rf Whe VZaS aQd Whe cROOaWeUaO aPRXQW ZRXOd 
be Said back WR CUediW SXiVVe. AV aW 31 DecePbeU 2019, Whe aPRXQW Sa\abOe iV ¼18,846,243. 
 
USRQ iQiWiaO SXUchaVe Rf Whe WRWaO UeWXUQ VZaS, Whe cROOaWeUaO ZaV WUaQVfeUUed fURP CUediW SXiVVe WR Whe FXQd¶V RSeUaWiQg 
accRXQW aW BURZQ BURWheUV HaUUiPaQ aQd SRcipWp GpQpUaOe. ThiV fXQdiQg iV UiQg feQced aQd iV iQcOXded iQ aQ RYeUQighW 
VZeeS WR a QXPbeU Rf diffeUeQW baQkV WR eQVXUe WheUe iV QR bUeach Rf Whe UCITS caVh deSRViW UXOeV. A SRUWiRQ Rf Whe fXQdiQg 
iV beiQg XWiOiVed WR iQYeVW iQ highO\ OiTXid aVVeWV. TheVe aVVeWV aUe deWaiOed iQ Whe VchedXOe Rf iQYeVWPeQWV.  
 
AV aW 31 DecePbeU 2019, caVh cROOaWeUaO Rf ¼550 iV heOd ZiWh BURZQ BURWheUV HaUUiPaQ aQd ¼206,000 iV heOd ZiWh SRcipWp 
GpQpUaOe, aOO Rf Zhich ZaV heOd iQ US DROOaUV.  
 
CROOaWeUaO aPRXQWV aUe UebaOaQced daiO\ WR be iQ cRPSOiaQce ZiWh cRXQWeUSaUW\ e[SRVXUe UXOeV. 
 
(h) FoUeign e[change 
 
The FXQd¶V fXQcWiRQaO cXUUeQc\ iV Whe EXUR (³EUR´ RU ³¼´). AVVeWV aQd OiabiOiWieV deQRPiQaWed iQ RWheU cXUUeQcieV aUe 
WUaQVOaWed iQWR EXUR aPRXQWV aW Whe \eaU-eQd e[chaQge UaWeV. PXUchaVeV aQd VaOeV Rf VecXUiWieV aQd iQcRPe aQd e[SeQVeV 
WhaW aUe deQRPiQaWed iQ RWheU cXUUeQcieV aUe WUaQVOaWed iQWR EXUR aPRXQWV aW Whe UaWe Rf e[chaQge RQ Whe WUaQVacWiRQ daWe. 
 
The FXQd dReV QRW iVROaWe Whe SRUWiRQ Rf Whe UeVXOWV Rf RSeUaWiRQV UeVXOWiQg fURP chaQgeV iQ fRUeigQ e[chaQge UaWeV RQ 
iQYeVWPeQWV fURP Whe fOXcWXaWiRQV aUiViQg fURP chaQgeV iQ PaUkeW SUiceV Rf VecXUiWieV heOd.  
 
(i) InYeVWmenW income and e[penVeV 
 
IQWeUeVW iQcRPe iV UecRgQiVed RQ a WiPe-SURSRUWiRQaWe baViV XViQg Whe effecWiYe iQWeUeVW PeWhRd. IW iQcOXdeV iQWeUeVW iQcRPe 
fURP caVh aQd caVh eTXiYaOeQWV aQd RQ debW VecXUiWieV aW faiU YaOXe WhURXgh SURfiW RU ORVV. 
 
IQWeUeVW iQcRPe aQd e[SeQVeV iQcOXde Whe aPRUWiVaWiRQ Rf aQ\ diVcRXQW RU SUePiXP RU RWheU diffeUeQceV beWZeeQ Whe iQiWiaO 
caUU\iQg aPRXQW Rf aQ iQWeUeVW beaUiQg iQVWUXPeQW aQd iWV aPRXQW aW PaWXUiW\ caOcXOaWed RQ aQ effecWiYe iQWeUeVW UaWe baViV. 
EffecWiYe iQWeUeVW UaWe iV Whe UaWe WhaW e[acWO\ diVcRXQWV eVWiPaWed fXWXUe caVh UeceiSWV RU Sa\PeQWV WhURXgh Whe e[SecWed Oife 
Rf Whe fiQaQciaO aVVeW RU OiabiOiW\ RU a VhRUWeU SeUiRd, ZheUe aSSURSUiaWe, WR Whe QeW caUU\iQg aPRXQW Rf Whe fiQaQciaO aVVeW RU 
OiabiOiW\. 
 
(j) Redeemable VhaUeV 
 
The FXQd RffeUV WhiUWeeQ cOaVVeV Rf UedeePabOe VhaUeV, Zhich aUe UedeePabOe aW Whe hROdeU¶V RSWiRQ aQd dR QRW haYe 
ideQWicaO UighWV. RedeePabOe VhaUeV caQ be SXW back WR Whe FXQd aW aQ\ deaOiQg daWe fRU caVh eTXaO WR a SURSRUWiRQaWe 
VhaUe Rf Whe FXQd¶V QeW aVVeW YaOXe aWWUibXWabOe WR Whe VhaUe cOaVV. ShaUeV aUe UedeePabOe ZeekO\. The UedeePabOe VhaUeV 
aUe caUUied aW Whe UedePSWiRQ aPRXQW WhaW iV Sa\abOe aW Whe SWaWePeQW Rf AVVeWV aQd LiabiOiWieV daWe if Whe hROdeU e[eUciVeV 
Whe UighW WR SXW Whe VhaUe back WR Whe FXQd. 
 
(k) RedempWion Pa\able 
 
RedePSWiRQV aUe UecRgQiVed aV OiabiOiWieV ZheQ Whe aPRXQW UeTXeVWed iQ Whe UedePSWiRQ QRWice becRPeV fi[ed. ThiV 
geQeUaOO\ Pa\ RccXU eiWheU aW Whe WiPe Rf Whe UeceiSW Rf a YaOid aQd aSSURYed QRWice, RU RQ Whe OaVW da\ Rf a fiVcaO \eaU, 
deSeQdiQg RQ Whe QaWXUe Rf Whe UeTXeVW. AV a UeVXOW, UedePSWiRQV Said afWeU Whe eQd Rf Whe \eaU, bXW baVed XSRQ \eaU eQd 
caSiWaO baOaQce aUe UefOecWed aV UedePSWiRQV Sa\abOe aW 31 DecePbeU 2019. TheUe ZeUe QR UedePSWiRQV Sa\abOe aV aW 31 
DecePbeU 2019. 
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2. SXmmaU\ of VignificanW accoXnWing policieV (conWinXed) 
 
(l) AllocaWion of income and e[penVeV 
 
IQcRPe aQd e[SeQVeV aUe aOORcaWed WR each VhaUe cOaVV each PRQWh iQ SURSRUWiRQ WR Whe UeOaWiYe QeW aVVeW YaOXe Rf each 
VhaUe cOaVV aW Whe begiQQiQg Rf Whe PRQWh. SSecific iQcRPe aQd e[SeQVe iWePV aUe aOORcaWed WR Whe VhaUe cOaVV WR Zhich 
Whe\ UeOaWe. 
 
(m) DiYidendV 
 
The FXQd iV aQ accXPXOaWiQg fXQd aQd, WheUefRUe iW iV QRW cXUUeQWO\ iQWeQded WR diVWUibXWe diYideQdV WR Whe VhaUehROdeUV. The 
iQcRPe, eaUQiQgV aQd gaiQV Rf each cOaVV iQ Whe FXQd ZiOO be accXPXOaWed aQd UeiQYeVWed RQ behaOf Rf VhaUehROdeUV. AV a 
UeVXOW, QR diYideQdV ZeUe Said iQ UeVSecW Rf Whe \eaU eQded 31 DecePbeU 2019. 
 
(n) E[penVeV 
 
AOO e[SeQVeV aUe UecRgQiVed iQ Whe SWaWePeQW Rf OSeUaWiRQV RQ aQ accUXaOV baViV. 
 
3. Ta[aWion  
 
UQdeU cXUUeQW OaZ aQd SUacWice Whe ICAV TXaOifieV aV aQ iQYeVWPeQW XQdeUWakiQg aV defiQed iQ SecWiRQ 739B Rf Whe Ta[eV 
CRQVROidaWiRQ AcW 1997, aV aPeQded. OQ WhaW baViV, iW iV QRW chaUgeabOe WR IUiVh Wa[ RQ iWV iQcRPe RU gaiQV. 
 
NRWZiWhVWaQdiQg Whe abRYe, IUiVh Wa[ Pa\ aUiVe RQ Whe haSSeQiQg Rf a ³chaUgeabOe eYeQW´. A chaUgeabOe eYeQW iQcOXdeV: 
 
(a) AQ\ diVWUibXWiRQ Sa\PeQWV Pade WR VhaUehROdeUV b\ Whe ICAV iQ UeVSecW Rf WheiU VhaUeV; 
(b) AQ\ eQcaVhPeQW, UedePSWiRQ, caQceOOaWiRQ RU WUaQVfeU Rf VhaUeV; 
(c) The hROdiQg Rf VhaUeV aW Whe eQd Rf each eighW \eaU SeUiRd begiQQiQg ZiWh Whe acTXiViWiRQ Rf VXch VhaUeV. 
 
NR IUiVh Wa[ ZiOO aUiVe RQ Whe ICAV iQ UeVSecW Rf chaUgeabOe eYeQWV iQ UeVSecW Rf: 
 
(a) A VhaUehROdeU ZhR iV QeiWheU IUiVh UeVideQW QRU RUdiQaUiO\ UeVideQW iQ IUeOaQd fRU Wa[ SXUSRVeV, aW Whe WiPe Rf Whe 

chaUgeabOe eYeQW, SURYided aSSURSUiaWe YaOid decOaUaWiRQV iQ accRUdaQce ZiWh SecWiRQ 739D Rf Whe Ta[eV 
CRQVROidaWiRQ AcW 1997, aV aPeQded, aUe heOd b\ Whe ICAV RU Whe ICAV haV beeQ aXWhRUiVed b\ Whe IUiVh ReYeQXe WR 
Pake gURVV Sa\PeQWV iQ Whe abVeQce Rf aSSURSUiaWe decOaUaWiRQV XQdeU Whe ICAV ZiWh Whe QeceVVaU\ VigQed 
VWaWXWRU\ decOaUaWiRQV; aQd 

(b) CeUWaiQ e[ePSWed IUiVh Wa[ UeVideQW VhaUehROdeUV ZhR haYe SURYided Whe ICAV ZiWh Whe QeceVVaU\ VigQed VWaWXWRU\ 
decOaUaWiRQV. 

 
CaSiWaO gaiQV, diYideQdV aQd iQWeUeVW UeceiYed b\ Whe ICAV Pa\ be VXbjecW WR Wa[eV, iQcOXdiQg ZiWhhROdiQg Wa[eV iQ Whe 
cRXQWUieV iQ Zhich Whe iVVXeUV Rf iQYeVWPeQWV aUe ORcaWed, Zhich Pa\ be UefOecWed iQ Whe NeW AVVeW VaOXe (³NAV´) Rf Whe 
ICAV. SXch Wa[eV Pa\ QRW be UecRYeUabOe b\ Whe ICAV RU iWV VhaUehROdeUV. 
 
ASC 740 IQcRPe Ta[eV (³ASC 740´) SURYideV gXidaQce fRU hRZ XQceUWaiQ Wa[ SRViWiRQV VhRXOd be UecRgQiVed, PeaVXUed, 
SUeVeQWed aQd diVcORVed iQ Whe fiQaQciaO VWaWePeQWV. ASC 740 UeTXiUeV Whe eYaOXaWiRQ Rf Wa[ SRViWiRQV WakeQ RU e[SecWed WR 
be WakeQ iQ Whe cRXUVe Rf SUeSaUiQg Whe FXQd¶V Wa[ UeWXUQV WR deWeUPiQe ZheWheU Whe Wa[ SRViWiRQV aUe ³PRUe OikeO\ WhaQ QRW´ 
Rf beiQg VXVWaiQed b\ Whe aSSOicabOe Wa[ aXWhRUiW\. Ta[ SRViWiRQV deePed WR PeeW a ³PRUe OikeO\ WhaQ QRW´ WhUeVhROd ZRXOd 
be UecRUded aV a Wa[ e[SeQVe iQ Whe cXUUeQW \eaU. 
 
The FXQd haV eYaOXaWed Whe Wa[ SRViWiRQV aQd haV cRQcOXded WhaW WheUe aUe QR VigQificaQW Wa[ SRViWiRQV UeTXiUiQg 
UecRgQiWiRQ, PeaVXUePeQW RU diVcORVXUe iQ Whe fiQaQciaO VWaWePeQWV. Ta[ SeQaOWieV aQd iQWeUeVW, if aQ\, ZRXOd be accUXed aV 
iQcXUUed aQd ZRXOd be cOaVVified aV Wa[ e[SeQVe iQ Whe SWaWePeQW Rf OSeUaWiRQV. DXUiQg Whe \eaU eQded 31 DecePbeU 
2019, Whe FXQd did QRW iQcXU aQ\ iQWeUeVW RU SeQaOWieV fURP 2016 RQZaUdV. 
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4. ShaUe capiWal 
 
The ICAV RffeUV Whe cOaVVeV Rf VhaUeV iQ Whe FXQd aV VeW RXW beORZ. The ICAV Pa\ aOVR cUeaWe addiWiRQaO cOaVVeV Rf VhaUeV 
iQ Whe FXQd iQ Whe fXWXUe ZiWh SUiRU QRWificaWiRQ WR, aQd cOeaUaQce iQ adYaQce b\, Whe CeQWUaO BaQk Rf IUeOaQd. 
 
ShaUe ClaVV 
DeVcUipWion 

ClaVV 
CXUUenc\ 

MinimXm IniWial 
SXbVcUipWion 

MinimXm AddiWional 
SXbVcUipWion 

MinimXm 
Holding Hedged 

Z (EUR) EUR EUR 10,000,000 EUR 100,000 N/A NR 
A (EUR) EUR EUR 100,000,000 EUR 100,000 N/A NR 
B (EUR) EUR EUR 10,000,000 EUR 100,000 N/A NR 
C (EUR) EUR EUR 100,000 EUR 10,000 N/A NR 
D (USD) USD USD 100,000,000 USD 100,000 N/A YeV 
E (USD) USD USD 10,000,000 USD 100,000 N/A YeV 
F (USD) USD USD 100,000 USD 10,000 N/A YeV 
G (CHF) CHF CHF 100,000,000 CHF 100,000 N/A YeV 
H (CHF) CHF CHF 10,000,000 CHF 100,000 N/A YeV 
I (CHF) CHF CHF 100,000 CHF 10,000 N/A YeV 
J (GBP) GBP GBP 100,000,000 GBP 100,000 N/A YeV 
K (GBP) GBP GBP 10,000,000 GBP 100,000 N/A YeV 
L (GBP) GBP GBP 100,000 GBP 10,000 N/A YeV 

 
COaVV Z VhaUeV ZeUe RQO\ aYaiOabOe fRU VXbVcUiSWiRQ XQWiO 31 DecePbeU 2016 aQd WheUeafWeU ZeUe cORVed WR fXUWheU 
VXbVcUiSWiRQV. E[iVWiQg iQYeVWRUV iQ COaVV Z VhaUeV aUe, hRZeYeU, SeUPiWWed WR Pake addiWiRQaO VXbVcUiSWiRQV iQWR COaVV Z 
VhaUeV afWeU 31 DecePbeU 2016. COaVV Z VhaUeV haYe beeQ OiVWed RQ Whe MaiQ SecXUiWieV MaUkeW Rf EXURQe[W DXbOiQ. 
 
The DiUecWRUV Pa\, iQ WheiU abVROXWe diVcUeWiRQ, ZaiYe Whe MiQiPXP IQiWiaO SXbVcUiSWiRQ, MiQiPXP AddiWiRQaO SXbVcUiSWiRQ 
aQd MiQiPXP HROdiQg fRU each cOaVV Rf VhaUeV. FRU Whe \eaU eQded 31 DecePbeU 2019, Whe DiUecWRUV did QRW ZaiYe aQ\ Rf 
Whe PiQiPXP UeTXiUePeQWV. 
 
The aXWhRUiVed VhaUe caSiWaO Rf Whe ICAV iV ¼300,002 UeSUeVeQWed b\ 300,002 VXbVcUibeU VhaUeV Rf QR SaU YaOXe iVVXed aW 
¼1.00 each aQd 500,000,000,000 VhaUeV Rf QR SaU YaOXe. 
 
RedempWionV 
 
The DiUecWRUV Pa\ iPSRVe a gaWe, aV VeW RXW beORZ, Whe effecW Rf Zhich iV WR OiPiW Whe UedePSWiRQ Rf VhaUeV Rf aQ\ cOaVV. If 
UedePSWiRQ aSSOicaWiRQV RQ aQ\ DeaOiQg Da\ (beiQg Whe da\ XSRQ Zhich UedePSWiRQV aQd VXbVcUiSWiRQV RccXU, PeaQV eYeU\ 
ThXUVda\ VR ORQg aV iW faOOV RQ a bXViQeVV da\, RWheUZiVe iW ZiOO be Whe fROORZiQg bXViQeVV da\ aQd/RU VXch RWheU da\ RU da\V 
aV Whe DiUecWRUV Pa\ iQ WheiU abVROXWe diVcUeWiRQ deWeUPiQe aQd QRWif\ iQ adYaQce WR VhaUehROdeUV SURYided WhaW WheUe VhaOO 
be aW OeaVW WZR DeaOiQg Da\V iQ each PRQWh (ZiWh aW OeaVW RQe DeaOiQg Da\ SeU fRUWQighW)) e[ceed Whe GaWe APRXQW (i.e., WeQ 
SeUceQW (10%) Rf Whe NAV Rf Whe FXQd, RU VXch higheU SeUceQWage aV Whe DiUecWRUV Pa\ deWeUPiQe iQ WheiU VROe diVcUeWiRQ iQ 
UeVSecW Rf aQ\ DeaOiQg Da\), Whe ICAV Pa\ (i) UedXce aOO VXch UedePSWiRQ aSSOicaWiRQV SUR UaWa (iQ accRUdaQce ZiWh Whe Vi]e 
Rf Whe UedePSWiRQ aSSOicaWiRQV VR WhaW VhaUeV UedeePed RQ VXch DeaOiQg Da\, iQ aggUegaWe, UeSUeVeQW RQO\ Whe GaWe 
APRXQW) aQd (ii) defeU UedePSWiRQ aSSOicaWiRQV iQ e[ceVV Rf Whe GaWe APRXQW WR VXbVeTXeQW DeaOiQg Da\V, VXbjecW WR aQ\ 
GaWe APRXQW aSSOicabOe RQ aQ\ VXch VXbVeTXeQW DeaOiQg Da\. AQ\ defeUUed RedePSWiRQ ASSOicaWiRQV ZiOO haYe SUiRUiW\ RQ 
aQ\ VXbVeTXeQW DeaOiQg Da\ RYeU RWheU RedePSWiRQ ASSOicaWiRQV UeceiYed RQ VXbVeTXeQW DeaOiQg Da\V fURP 
VhaUehROdeUV. E[ceSW aW Whe VROe diVcUeWiRQ Rf Whe BRaUd Rf Whe ICAV, aQ\ VXch defeUUed UedePSWiRQ aSSOicaWiRQ Pa\ QRW be 
UeYRked. 
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4. ShaUe capiWal (conWinXed) 
 
RedempWionV (conWinXed) 
 
ShaUehROdeUV Pa\ UeTXeVW WhaW VhaUeV be UedeePed RQ aQ\ deaOiQg da\ b\ cRPSOeWiQg aQd VXbPiWWiQg a UedePSWiRQ 
aSSOicaWiRQ WR Whe adPiQiVWUaWRU iQ accRUdaQce ZiWh Whe SURcedXUeV VeW RXW iQ Whe PURVSecWXV. RedePSWiRQ aSSOicaWiRQV ZiOO 
geQeUaOO\ QRW be acceSWed afWeU Whe RedePSWiRQ CXW-Off TiPe (12:00 S.P. DXbOiQ WiPe RQ Whe WhiUd BXViQeVV Da\ SUecediQg 
Whe UeOeYaQW DeaOiQg Da\, RU VXch SRiQW aV Whe DiUecWRUV Pa\ deWeUPiQe iQ e[ceSWiRQaO ciUcXPVWaQceV). RedePSWiRQ 
aSSOicaWiRQV UeceiYed afWeU Whe UeOeYaQW RedePSWiRQ CXW-Off TiPe ZiOO be heOd RYeU XQWiO Whe Qe[W aSSOicabOe DeaOiQg Da\, 
XQOeVV Whe DiUecWRUV deWeUPiQe iQ WheiU VROe diVcUeWiRQ, iQ e[ceSWiRQaO ciUcXPVWaQceV aQd ZheUe VXch UedePSWiRQ 
aSSOicaWiRQV aUe UeceiYed befRUe Whe eaUOieVW UeOeYaQW VaOXaWiRQ PRiQW (VXch WiPe RQ a DeaOiQg Da\ Zhich UefOecWV Whe cORVe 
Rf bXViQeVV RQ Whe PaUkeWV UeOeYaQW WR VXch aVVeWV aQd OiabiOiWieV RU VXch RWheU WiPe aV Whe DiUecWRUV Pa\ deWeUPiQe fURP 
WiPe WR WiPe aQd QRWif\ WR VhaUehROdeUV), WR acceSW VXch UedePSWiRQ aSSOicaWiRQV RQ Whe UeOeYaQW DeaOiQg Da\. IQ Whe caVe Rf 
UedePSWiRQ aSSOicaWiRQV heOd RYeU WR Whe Qe[W deaOiQg da\ Whe\ VhaOO be SURceVVed RQ WhaW Qe[W DeaOiQg Da\. 
 
ShaUeV ZiOO be UedeePed aW Whe aSSOicabOe NAV SeU VhaUe RQ Whe DeaOiQg Da\ aV Rf Zhich Whe UedePSWiRQ iV effecWed. 
 
TheUe iV QR UedePSWiRQ chaUge aSSOicabOe WR Whe FXQd. 
 
The QeW aVVeWV aQd QeW aVVeW YaOXe SeU VhaUe Rf each cOaVV Rf VhaUeV aW 31 DecePbeU 2019 aUe aV fROORZV: 
 

NeW AVVeWV aW
31 DecembeU 2019

NXmbeU of VhaUeV NAV peU VhaUe EUR ¼

COaVV F (USD) 556 $ 1,051.15 521,173
COaVV Z (EUR) 50,000 ¼ 966.82 48,341,180

48,862,353

 
The QeW aVVeWV aQd QeW aVVeW YaOXe SeU VhaUe Rf each cOaVV Rf VhaUeV aW 31 DecePbeU 2018 aUe aV fROORZV: 
 

NeW AVVeWV aW
31 DecembeU 2018

NXmbeU of VhaUeV NAV peU VhaUe EUR ¼

COaVV F (USD) 605 $ 936.54 494,655
COaVV Z (EUR) 64,500 ¼ 861.90 55,592,600

56,087,255

 
The QeW aVVeWV aQd NAV SeU VhaUe Rf each cOaVV Rf VhaUeV aV aW 31 DecePbeU 2017 aUe aV fROORZV: 
 

NeW AVVeWV aW
31 DecembeU 2017

NXmbeU of VhaUeV NAV peU VhaUe EUR ¼

COaVV F (USD) 605 $ 1,015.90 512,380
COaVV Z (EUR) 67,354 ¼ 944.85 63,639,023

64,151,403
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4. ShaUe capiWal (conWinXed) 
 
TUaQVacWiRQV iQ Whe VhaUeV Rf Whe FXQd fRU Whe \eaU eQded 31 DecePbeU 2019 aUe aV fROORZV 
 

ShaUeV aW ShaUeV ShaUeV ShaUeV aW
ClaVV 1 JanXaU\ 2019 IVVXed Redeemed 31 DecembeU 2019

COaVV F (USD) 605 -                   (49) 556
COaVV Z (EUR) 64,500 -                   (14,500) 50,000

 
5. FeeV and E[penVeV 
 
ManagemenW feeV 
 
IQ UeVSecW Rf iWV SURYiViRQ Rf PaQagePeQW VeUYiceV WR Whe FXQd, Whe MaQageU ZiOO UeceiYe a PaQagePeQW fee (Whe 
³MaQagePeQW Fee´) RQ a VOidiQg VcaOe aW a Pa[iPXP UaWe Rf 0.275% Rf Whe NeW AVVeW VaOXe Rf Whe FXQd RU Whe UeOeYaQW 
cOaVV. ThiV iV VXbjecW WR aQ aQQXaO PiQiPXP fee Rf ¼175,000. 
 
The MaQagePeQW Fee ZiOO accUXe aW each VaOXaWiRQ PRiQW aQd iV Said TXaUWeUO\ iQ aUUeaUV WRgeWheU ZiWh UeaVRQabOe YRXched 
RXW Rf SRckeW e[SeQVeV iQcXUUed b\ Whe MaQageU iQ Whe SeUfRUPaQce Rf iWV dXWieV. 
 
The MaQageU iV UeVSRQVibOe fRU Sa\iQg Whe feeV aQd e[SeQVeV Rf Whe DiUecWRUV, AdPiQiVWUaWRU, DeSRViWaU\, AXdiWRUV (fRU Whe 
aQQXaO aXdiW RQO\) aQd eVWabOiVhPeQW cRVWV RXW Rf Whe MaQagePeQW Fee. DiUecWRUV¶ feeV aUe diVcORVed iQ NRWe 12 ³ReOaWed 
PaUWieV´.  
 
MaQagePeQW feeV fRU Whe \eaU eQded 31 DecePbeU 2019 ZeUe ¼179,363, ZiWh ¼46,027 UePaiQiQg Sa\abOe aW 31 DecePbeU 
2019. 
 
AXdiW feeV 
The MaQageU VhaOO be UeVSRQVibOe fRU diVchaUgiQg aQ\ feeV aQd e[SeQVeV Rf Whe AXdiWRU RXW Rf Whe fee Zhich iW UeceiYeV. 
AXdiW feeV fRU Whe \eaU eQded 31 DecePbeU 2019 ZeUe ¼19,750 (e[cOXdiQg VAT aQd RXW Rf SRckeW e[SeQVeV). 
 
InYeVWmenW ManagemenW feeV 
 
The IQYeVWPeQW MaQageU ZiOO UeceiYe a PaQagePeQW fee (Whe "IQYeVWPeQW MaQagePeQW Fee") iQ UeVSecW Rf each cOaVV aV 
VeW RXW iQ Whe WabOe beORZ fRU PaQagePeQW VeUYiceV aQd diVWUibXWiRQ VeUYiceV WR Whe FXQd. The IQYeVWPeQW MaQagePeQW Fee 
iV accUXed aQd Said PRQWhO\ iQ aUUeaUV aQd baVed RQ Whe NeW AVVeW VaOXe RQ Whe OaVW VaOXaWiRQ Da\ (each DeaOiQg Da\, 
XQOeVV RWheUZiVe deWeUPiQed b\ Whe DiUecWRUV) Rf a SaUWicXOaU PRQWh. The IQYeVWPeQW MaQagePeQW Fee caOcXOaWiRQ iV baVed 
RQ Whe NeW AVVeW VaOXe Rf Whe UeOeYaQW cOaVV SUiRU WR Whe dedXcWiRQ Rf WhaW VaOXaWiRQ Da\¶V IQYeVWPeQW MaQagePeQW Fee aQd 
PeUfRUPaQce Fee.  
 
ShaUe ClaVV DeVcUipWion InYeVWmenW ManagemenW Fee peU AnnXm 
Z (EUR) 1% Rf NAV 
A (EUR) 1% Rf NAV 
B (EUR) 1.25% Rf NAV 
C (EUR) 1.5% Rf NAV 
D (USD) 1% Rf NAV 
E (USD) 1.25% Rf NAV 
F (USD) 1.5% Rf NAV 
G (CHF) 1% Rf NAV 
H (CHF) 1.25% Rf NAV 
I  (CHF) 1.5% Rf NAV 
J (GBP) 1% Rf NAV 
K (GBP) 1.25% Rf NAV 
L (GBP) 1.5% Rf NAV 
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5. FeeV and E[penVeV (conWinXed) 
 
InYeVWmenW ManagemenW feeV (conWinXed) 
 
WiWh UeVSecW WR Whe COaVV Z (EUR) VhaUeV, Whe IQYeVWPeQW MaQagePeQW Fee VhaOO RQO\ be Sa\abOe iQ UeVSecW Rf WhaW VhaUe 
cOaVV, ZheUe Whe NAV Rf Whe VhaUe cOaVV aV aW Whe eQd Rf a caOeQdaU PRQWh, e[ceedV Whe iQiWiaO NAV aW Zhich Whe VhaUe cOaVV 
ZaV iVVXed (¼1,000). SXch MaQagePeQW Fee, ZheUe Sa\abOe, ZiOO be Said WR Whe e[WeQW WhaW Whe aPRXQW Said dReV QRW 
decUeaVe Whe NAV beORZ Whe iQiWiaO NAV (¼1,000). 
 
IQYeVWPeQW MaQagePeQW feeV fRU Whe \eaU eQded 31 DecePbeU 2019 ZeUe ¼56,537 ZiWh ¼686 UePaiQiQg Sa\abOe aW 31 
DecePbeU 2019. 
 
PeUfoUmance feeV 
 
The IQYeVWPeQW MaQageU Pa\ aOVR UeceiYe a SeUfRUPaQce fee (Whe ³PeUfRUPaQce Fee´) iQ Whe aPRXQW aQd caOcXOaWed aV 
deVcUibed beORZ iQ UeVSecW Rf each VhaUe cOaVV. 
 
The PeUfRUPaQce Fee iQ UeVSecW Rf each VhaUe ZiOO be caOcXOaWed iQ UeVSecW Rf each caOeQdaU TXaUWeU eQdiQg RQ Whe fiQaO 
caOeQdaU da\ Rf each caOeQdaU TXaUWeU (a "CaOcXOaWiRQ PeUiRd") aQd ZiOO be Said ZiWhiQ fRXUWeeQ (14) caOeQdaU da\V Rf Whe eQd 
Rf each CaOcXOaWiRQ PeUiRd. HRZeYeU, Whe fiUVW CaOcXOaWiRQ PeUiRd ZiOO be Whe SeUiRd cRPPeQciQg RQ Whe BXViQeVV Da\ 
iPPediaWeO\ fROORZiQg Whe cORVe Rf Whe IQiWiaO OffeU PeUiRd aQd eQdiQg RQ Whe fiQaO caOeQdaU da\ Rf WhaW caOeQdaU TXaUWeU. The 
PeUfRUPaQce Fee ZiOO accUXe RQ Whe fiQaO da\ Rf WhaW caOeQdaU TXaUWeU. 
 
FRU each CaOcXOaWiRQ PeUiRd, Whe PeUfRUPaQce Fee ZiOO be eTXaO WR 15% fRU aOO VhaUe cOaVVeV, VaYe fRU Whe COaVV Z (EUR) 
VhaUeV fRU Zhich Whe PeUfRUPaQce Fee ZiOO be 20%, Rf Whe aSSUeciaWiRQ iQ Whe NeW AVVeW VaOXe Rf Whe UeOeYaQW VhaUe dXUiQg 
WhaW CaOcXOaWiRQ PeUiRd abRYe Whe BaVe NeW AVVeW VaOXe Rf Whe UeOeYaQW VhaUe. The BaVe NeW AVVeW VaOXe iV Whe gUeaWeU Rf 
Whe NeW AVVeW VaOXe SeU VhaUe Rf Whe UeOeYaQW VhaUe aW Whe WiPe Rf iVVXe Rf WhaW VhaUe aQd Whe higheVW NeW AVVeW VaOXe SeU 
VhaUe Rf WhaW VhaUe achieYed aV aW Whe eQd Rf aQ\ SUeYiRXV CaOcXOaWiRQ PeUiRd (if aQ\) dXUiQg Zhich VXch VhaUe ZaV iQ iVVXe 
(RU Whe daWe RQ Zhich Whe FXQd cRPPeQced bXViQeVV if iVVXed aW Whe eQd Rf Whe IQiWiaO OffeU PeUiRd) (Whe ³BaVe NeW AVVeW 
VaOXe SeU ShaUe´). 
 
PeUfRUPaQce feeV fRU Whe \eaU eQded 31 DecePbeU 2019 ZeUe ¼5,955 ZiWh ¼NiO UePaiQiQg Sa\abOe aW 31 DecePbeU 2019. 
 
SXb-InYeVWmenW ManagemenW feeV 
 
The SXb-IQYeVWPeQW MaQageU ZiOO UeceiYe a VXb-iQYeVWPeQW PaQagePeQW fee (Whe ³SXb-IQYeVWPeQW MaQagePeQW Fee´), 
caOcXOaWed aQd Sa\abOe TXaUWeUO\ iQ aUUeaUV RXW Rf Whe aVVeWV Rf Whe FXQd, 0.10% SeU aQQXP aSSOied WR Whe aYeUage PRQWhO\ 
PaUkeW YaOXe Rf Whe aVVeWV Rf Whe FXQd PaQaged b\ Whe SXb-IQYeVWPeQW MaQageU RQ Whe OaVW bXViQeVV da\ Rf each 
caOeQdaU PRQWh iQ WhaW TXaUWeU.  
 
The SXb-IQYeVWPeQW MaQagePeQW feeV fRU Whe \eaU eQded 31 DecePbeU 2019 ZeUe ¼46,529, ZiWh ¼15,811 UePaiQiQg 
Sa\abOe aW 31 DecePbeU 2019. 
 
FeeV in UeVpecW of non-aXdiW VeUYiceV 
 
The MaQageU VhaOO be UeVSRQVibOe fRU diVchaUgiQg aQ\ feeV aQd e[SeQVeV Rf Whe AXdiWRU RXW Rf Whe fee Zhich iW 
UeceiYeV. The feeV fRU VeUYiceV SURYided b\ PUiceZaWeUhRXVeCRRSeUV WR Whe FXQd iQ UeVSecW Rf Whe Wa[ VeUYiceV aUe 
¼17,000 iQ UeVSecW Rf GeUPaQ Wa[ fee (VeUYice SURYided b\ PUiceZaWeUhRXVeCRSSeUV GeUPaQ\) ZiWh QR QRQ aXdiW 
VeUYiceV SURYided b\ Whe VWaWXWRU\ aXdiW fiUP WR Whe FXQd (TRWaO ICAV fee ¼38,400 e[cOXdiQg VAT aQd RXW Rf SRckeW 
e[SeQVeV). 
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6. Financial inVWUXmenWV and UiVk managemenW 
 
IQ Whe QRUPaO cRXUVe Rf iWV bXViQeVV, Whe FXQd bX\V aQd VeOOV VecXUiWieV, VXch aV gRYeUQPeQW bRQdV aQd eQWeUV iQWR 
deUiYaWiYe fiQaQciaO iQVWUXPeQWV VXch aV WRWaO UeWXUQ VZaSV aQd fRUZaUd fRUeigQ cXUUeQc\ cRQWUacWV. The deUiYaWiYe fiQaQciaO 
iQVWUXPeQWV Pa\ be WUaded RQ aQ e[chaQge RU QegRWiaWed beWZeeQ cRQWUacWiQg SaUWieV (RYeU-Whe-cRXQWeU). DeUiYaWiYe 
fiQaQciaO iQVWUXPeQWV Pa\ UeVXOW iQ Rff-baOaQce VheeW PaUkeW aQd cUediW UiVk. MaUkeW UiVk iV Whe SRVVibiOiW\ WhaW Whe fXWXUe 
chaQgeV iQ PaUkeW SUice caXVed b\ PRYePeQWV iQ PaUkeW facWRUV iQcOXdiQg, bXW QRW OiPiWed WR, PaUkeW OiTXidiW\, iQYeVWRU 
VeQWiPeQW aQd fRUeigQ e[chaQge UaWeV, Zhich Pa\ Pake a fiQaQciaO iQVWUXPeQW OeVV YaOXabOe RU PRUe RQeURXV. If Whe 
PaUkeWV VhRXOd PRYe agaiQVW RQe RU PRUe SRViWiRQV WhaW Whe FXQd hROdV, Whe FXQd cRXOd iQcXU ORVVeV gUeaWeU WhaQ Whe YaOXe 
Rf XQUeaOiVed aPRXQWV UecRUded iQ Whe VWaWePeQW Rf aVVeWV aQd OiabiOiWieV.  
 
The FXQd hROdV aVVeWV aQd OiabiOiWieV deQRPiQaWed iQ cXUUeQcieV RWheU WhaQ Whe baVe cXUUeQc\ Rf Whe FXQd, Whe EXUR. 
CRQVeTXeQWO\, Whe FXQd iV e[SRVed WR cXUUeQc\ UiVk ViQce Whe YaOXe Rf Whe VecXUiWieV deQRPiQaWed iQ RWheU cXUUeQcieV ZiOO 
fOXcWXaWe dXe WR chaQgeV iQ e[chaQge UaWeV. The FXQd caQ XWiOiVe fiQaQciaO iQVWUXPeQWV WR hedge Whe effecW Rf cXUUeQc\ 
e[chaQge UaWe PRYePeQWV RQ Whe FXQd'V OiabiOiWieV RU aVVeWV.  
 
CXUUenc\ RiVk 
 
The YaOXeV Rf Whe FXQd¶V fiQaQciaO aVVeWV aQd OiabiOiWieV heOd iQ QRQ-baVe cXUUeQc\ aV aW 31 DecePbeU 2019 ZeUe aV fROORZV: 
 

Non-MoneWaU\ MoneWaU\ Non-MoneWaU\ MoneWaU\ FoUeign CXUUenc\ CXUUenc\
AVVeWV AVVeWV LiabiliWieV LiabiliWieV FoUZaUdV E[poVXUe

CXUUenc\ EUR ¼ EUR ¼ EUR ¼ EUR ¼ EUR ¼ EUR ¼
USD 21,862,752 45,196,315  -  (18,871,631) (46,166,081) 2,021,355

 
ConcenWUaWion UiVk 
 
The FXQd iV VXbjecW WR cRQceQWUaWiRQ UiVk if iW haV a OaUge e[SRVXUe WR a SaUWicXOaU hROdiQg RU if iQYeVWRUV WR Whe FXQd haYe 
a hROdiQg Rf VhaUeV gUeaWeU WhaQ 5%. 
 
AV aW 31 DecePbeU 2019, Whe FXQd¶V iQYeVWPeQW iQ Whe WRWaO UeWXUQ VZaS eTXaWeV WR 44.74% Rf Whe NeW AVVeW VaOXe Rf 
Whe FXQd. HRZeYeU Whe UeWXUQ Rf Whe WRWaO UeWXUQ VZaS iV baVed RQ Whe UeWXUQ Rf Whe IQde[ aQd Whe UeWXUQ Rf Whe IQde[ iV 
baVed RQ Whe UeWXUQ Rf Whe cRPSRQeQWV Rf Whe IQde[. AW 31 DecePbeU 2019, WheUe ZeUe 25 cRPSRQeQWV iQ Whe IQde[. IQ 
addiWiRQ, Whe e[SRVXUe WR Whe cRXQWeUSaUW\ Rf Whe WRWaO UeWXUQ VZaS iV VigQificaQWO\ PiWigaWed b\ Whe cROOaWeUaO SRVWed b\ Whe 
cRXQWeUSaUW\ WR Whe WRWaO UeWXUQ VZaS. 
 
AV aW 31 DecePbeU 2019, WZR VhaUehROdeUV each heOd gUeaWeU WhaQ 5% Rf Whe iVVXed VhaUeV Rf COaVV F VhaUeV aPRXQWiQg 
WR a cRPbiQed hROdiQg Rf 100% Rf Whe iVVXed VhaUeV iQ WhaW cOaVV. 
 
AV aW 31 DecePbeU 2019, RQe VhaUehROdeU heOd gUeaWeU WhaQ 5% Rf Whe iVVXed VhaUeV Rf COaVV Z VhaUeV aPRXQWiQg WR a 
hROdiQg Rf 100% Rf Whe iVVXed VhaUeV iQ WhaW cOaVV. 
 
The FXQd iV beiQg acWiYeO\ PaUkeWed iQ aQ effRUW WR UedXce Whe cRQceQWUaWiRQ UiVk Rf iQYeVWRUV WR Whe FXQd. 
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6. Financial inVWUXmenWV and UiVk managemenW (conWinXed) 
 
CoXnWeUpaUW\ cUediW UiVk  
 
The FXQd ZiOO be e[SRVed WR Whe cUediW UiVk Rf Whe SaUWieV ZiWh Zhich iW WUaQVacWV aQd Pa\ aOVR beaU Whe UiVk Rf VeWWOePeQW 
defaXOW. CUediW UiVk iV Whe UiVk WhaW Whe cRXQWeUSaUW\ WR a fiQaQciaO iQVWUXPeQW ZiOO faiO WR diVchaUge aQ RbOigaWiRQ RU cRPPiWPeQW 
WhaW iW haV eQWeUed iQWR ZiWh Whe FXQd. ThiV ZRXOd iQcOXde Whe cRXQWeUSaUWieV WR aQ\ fiQaQciaO deUiYaWiYe iQVWUXPeQW (³FDI´) 
WhaW iW eQWeUV iQWR. TUadiQg iQ FDIV Zhich haYe QRW beeQ cROOaWeUaOiVed giYeV UiVe WR diUecW cRXQWeUSaUW\ e[SRVXUe. The FXQd 
aWWePSWV WR PiWigaWe aV PXch Rf iWV cUediW UiVk WR iWV cRXQWeUSaUWieV aV SRVVibOe b\ UeceiYiQg cROOaWeUaO ZiWh a YaOXe aW OeaVW 
eTXaO WR Whe e[SRVXUe WR each cRXQWeUSaUW\, hRZeYeU, WhiV Pa\ QRW be accRPSOiVhed aQd, WR Whe e[WeQW WhaW aQ\ FDI iV QRW 
fXOO\ cROOaWeUaOiVed, a defaXOW b\ Whe cRXQWeUSaUW\ Pa\ UeVXOW iQ a UedXcWiRQ iQ Whe YaOXe Rf Whe FXQd. AOWhRXgh Whe IQYeVWPeQW 
MaQageU PaiQWaiQV aQ acWiYe RYeUVighW Rf cRXQWeUSaUW\ e[SRVXUe aQd Whe cROOaWeUaO PaQagePeQW SURceVV iQ UeVSecW Rf Whe 
FXQd, QR aVVXUaQceV caQ be giYeQ WhaW VXch effRUWV ZiOO be VXcceVVfXO aQd WhaW Whe FXQd ZiOO QRW be adYeUVeO\ affecWed aV a 
UeVXOW Rf Whe defaXOW Rf RQe Rf iWV cRXQWeUSaUWieV. 
 
CRXQWeUSaUW\ UiVk caQ aOVR aUiVe ZheUe RQe RU PRUe Rf VeYeUaO iQVWiWXWiRQV WhaW eQgage iQ bXViQeVV aPRQg WhePVeOYeV faiOV 
RU defaXOWV RQ a WUaQVacWiRQ WheUeb\ caXViQg a ³dRPiQR´ effecW Zhich UeVXOWV iQ Whe RWheU iQVWiWXWiRQV eiWheU faiOiQg RU 
defaXOWiQg. IQ VXch aQ eYeQW, Whe FXQd RU aQ\ Rf Whe CTAV deaOiQg ZiWh aQ\ Rf WheVe iQVWiWXWiRQV cRXOd be adYeUVeO\ affecWed. 
 
The FXQd VeekV WR PiQiPiVe iWV cUediW aQd cRXQWeUSaUW\ UiVk WhURXgh cRQWiQXRXV PRQiWRUiQg Rf Whe cUediW UaWiQg Rf Whe 
diffeUeQW iVVXeUV aQd cRXQWeUSaUWieV.  
 
AW 31 DecePbeU 2019, aOO caVh aQd caVh eTXiYaOeQWV, gRYeUQPeQW bRQdV, cROOaWeUaO UeOaWiQg WR Whe TRS aQd fRUZaUd fRUeigQ 
cXUUeQc\ cRQWUacWV ZeUe heOd ZiWh BURZQ BURWheUV HaUUiPaQ aQd SRcipWp GpQpUaOe, Zhich had a cUediW UaWiQg Rf A+ aQd A 
b\ FiWch RaWiQgV IQc., UeVSecWiYeO\. A QXPbeU Rf Whe gRYeUQPeQW bRQdV heOd aV aW 31 DecePbeU 2019 ZeUe SXUchaVed 
XViQg cROOaWeUaO UeceiYed fURP CUediW SXiVVe iQ UeOaWiRQ WR Whe WRWaO UeWXUQ VZaS. TheVe gRYeUQPeQW bRQdV aUe deWaiOed iQ Whe 
VchedXOe Rf iQYeVWPeQWV.  
 
AW 31 DecePbeU 2019, Whe WRWaO UeWXUQ VZaS ZaV heOd ZiWh CUediW SXiVVe, Zhich had a cUediW UaWiQg Rf A- b\ FiWch RaWiQgV 
IQc. 
 
LiqXidiW\ UiVk 
 
LiTXidiW\ UiVk iV Whe UiVk WhaW a Oack Rf a PaUkeW iQ ceUWaiQ SRUWfROiR VecXUiWieV cRXOd SUeYeQW Whe FXQd fURP OiTXidaWiQg 
XQfaYRUabOe SRViWiRQV RU SUeYeQW Whe FXQd fURP fXQdiQg UedePSWiRQ UeTXeVWV fURP e[iVWiQg VhaUehROdeUV. AW \eaU eQd, Whe 
FXQd did QRW hROd aQ\ VecXUiWieV WhaW iQ Whe MaQageU¶V RSiQiRQ cRXOd QRW be OiTXidaWed ZiWhiQ a UeaVRQabOe WiPefUaPe. 
BegiQQiQg iQ JaQXaU\ 2020, gORbaO fiQaQciaO PaUkeWV haYe e[SeUieQced aQd Pa\ cRQWiQXe WR e[SeUieQce VigQificaQW YROaWiOiW\ 
UeVXOWiQg fURP Whe VSUead Rf a QRYeO cRURQaYiUXV kQRZQ aV COVID-19. The FXQd hROdV a Pi[WXUe Rf gRYeUQPeQW bRQdV, WRWaO 
UeWXUQ VZaS aQd fRUZaUd fRUeigQ cXUUeQc\ cRQWUacWV, aOO Rf Zhich aUe OiTXid aQd caQ be VROd TXickO\ if UeTXiUed. 
 
InWeUeVW UaWe UiVk 
 
The FXQd iQYeVWV iQ fi[ed iQcRPe VecXUiWieV, aV VXch Whe NeW AVVeW VaOXe Rf Whe FXQd Pa\ chaQge iQ UeVSRQVe WR 
fOXcWXaWiRQV iQ iQWeUeVW UaWeV aQd cXUUeQc\ e[chaQge UaWeV. E[ceSW WR Whe e[WeQW WhaW YaOXeV aUe iQdeSeQdeQWO\ affecWed b\ 
cXUUeQc\ e[chaQge UaWe fOXcWXaWiRQV, ZheQ iQWeUeVW UaWeV decOiQe, Whe YaOXe Rf fi[ed iQcRPe VecXUiWieV geQeUaOO\ caQ be 
e[SecWed WR UiVe aQd ZheQ iQWeUeVW UaWeV UiVe Whe YaOXe Rf fi[ed iQcRPe VecXUiWieV geQeUaOO\ caQ be e[SecWed WR faOO. The 
SeUfRUPaQce Rf iQYeVWPeQWV iQ fi[ed iQcRPe VecXUiWieV deQRPiQaWed iQ a VSecific cXUUeQc\ ZiOO aOVR deSeQd RQ Whe iQWeUeVW 
UaWe eQYiURQPeQW iQ Whe cRXQWU\ iVVXiQg Whe VecXUiW\. 
 
The FXQd deSRViWV fXQdV ZiWh bURkeUV. TheVe aVVeWV aQd OiabiOiWieV giYe UiVe WR iQWeUeVW iQcRPe aQd e[SeQVe aQd, WheUefRUe, 
Whe FXQd iV VXbjecW WR a degUee Rf UiVk dXe WR fOXcWXaWiRQV iQ Whe SUeYaiOiQg OeYeOV Rf PaUkeW iQWeUeVW UaWeV. 
 
The FXQd Pa\ be e[SRVed WR iQWeUeVW UaWe UiVk iQdiUecWO\ WhURXgh iWV iQYeVWPeQW iQ Whe IQde[ Zhich iV aVVRciaWed ZiWh Whe 
WRWaO UeWXUQ VZaS. 
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6. Financial inVWUXmenWV and UiVk managemenW (conWinXed) 
 
DeUiYaWiYe financial inVWUXmenWV  
 
DeUiYaWiYeV aUe geQeUaOO\ baVed XSRQ QRWiRQaO YaOXeV. NRWiRQaO aPRXQWV aUe QRW UecRUded RQ Whe SWaWePeQW Rf AVVeWV aQd 
LiabiOiWieV bXW UaWheU aUe XWiOiVed VROeO\ aV a baViV fRU deWeUPiQiQg fXWXUe caVh fORZV WR be e[chaQged. NRWiRQaO aPRXQWV 
SURYide a PeaVXUe Rf Whe FXQd¶V iQYROYePeQW ZiWh VXch iQVWUXPeQWV. The FXQd cRQVideUV Whe QRWiRQaO aPRXQWV aW 31 
DecePbeU 2019 WR be UeSUeVeQWaWiYe Rf Whe YROXPe Rf iWV deUiYaWiYe acWiYiWieV dXUiQg Whe \eaU eQded 31 DecePbeU 2019. 
 
(a) TRWal UeWXUQ VZaSV  
 
The FXQd iV VXbjecW WR SUice UiVk iQ Whe QRUPaO cRXUVe Rf bXViQeVV. The FXQd eQWeUV iQWR WRWaO UeWXUQ VZaSV WR cUeaWe 
e[SRVXUe WR ceUWaiQ iQdiceV WR Zhich iW iV RWheUZiVe QRW e[SRVed. TRWaO UeWXUQ VZaS cRQWUacWV iQYROYe Whe UeceiSW Rf iQcRPe 
RQ a UefeUeQced iQde[, SOXV aQ\ caSiWaO gaiQV RU ORVVeV RYeU Whe Sa\PeQW SeUiRd, ZhiOe Whe RWheU SaUW\ UeceiYeV a VSecified 
fi[ed RU fORaWiQg caVh fORZ XQUeOaWed WR Whe cUediW ZRUWhiQeVV Rf Whe UefeUeQced aVVeW.  
 
The YaOXe Rf Whe IQde[, WR Zhich Whe FXQd haV iQdiUecW e[SRVXUe Yia Whe WRWaO UeWXUQ VZaS, caQ faOO aV ZeOO aV UiVe. AQ\ 
chaQge WR Whe IQde[ Pa\ adYeUVeO\ affecW Whe YaOXe Rf Whe VhaUeV. FXUWheUPRUe, WhiUd SaUW\ YaOXaWiRQV aUe XVed iQ caOcXOaWiQg 
Whe YaOXe Rf Whe IQde[. NR aVVXUaQceV caQ be giYeQ WhaW VXch YaOXaWiRQV aUe cRUUecW, aQd, WR Whe e[WeQW WhaW Whe\ aUe QRW 
cRUUecW RU WiPeO\ UeceiYed, cRXOd PaWeUiaOO\ aQd adYeUVeO\ affecW Whe YaOXe Rf Whe VhaUeV.  
 
The SeUfRUPaQce Rf Whe IQde[ iV OaUgeO\ deSeQdeQW XSRQ EfficieQW CaSiWaO MaQagePeQW, LLC¶V (Whe ³IQde[ MaQageU´) VkiOO aV 
aQ iQde[ PaQageU aQd WheUe caQ be QR aVVXUaQce WhaW Whe IQde[ MaQageU RU Whe iQdiYidXaOV ePSOR\ed b\ Whe IQde[ 
MaQageU ZiOO UePaiQ abOe WR PaQage Whe IQde[ RU WhaW Whe PaQagePeQW acWiYiWieV ZiOO be VXcceVVfXO iQ Whe fXWXUe. IQ VXch 
eYeQW, QR aVVXUaQce caQ be giYeQ WhaW a UeSOacePeQW IQde[ MaQageU Rf ViPiOaU e[SeUieQce aQd cUedibiOiW\ ZiOO be fRXQd RU aV 
WR Whe OeQgWh Rf WiPe Whe VeaUch fRU a UeSOacePeQW cRXOd Wake. 
 
The IQde[ iV deVigQed WR UefOecW Whe UeWXUQV Rf PXOWiSOe CTAV. The cRPSRQeQWV Rf Whe IQde[ aUe iQYeVWPeQW fXQdV aQd 
PaQaged accRXQWV, WUaded fRU Whe beQefiW Rf VXch iQYeVWPeQW fXQdV, XWiOiViQg a UaQge Rf CTA WUadiQg VWUaWegieV ZiWh Whe aiP 
Rf giYiQg e[SRVXUe WR a UeSUeVeQWaWiYe VaPSOe Rf CTA WUadiQg VWUaWegieV acURVV Whe CTA XQiYeUVe. 
 
The fORaWiQg aPRXQW e[SeQVe iV a TXaUWeUO\ chaUge RQ Whe WRWaO UeWXUQ VZaSV. FRU Whe \eaU eQded 31 DecePbeU 2019, 
¼103,215 ZaV Said WR CUediW SXiVVe iQ UeVSecW Rf Whe fORaWiQg aPRXQW e[SeQVe. 
 
The FXQd¶V faiU YaOXe aQd QRWiRQaO e[SRVXUeV iQ UeOaWiRQ WR Whe WRWaO UeWXUQ VZaSV aUe deWaiOed iQ Whe WabOe RQ Sage 35. 
 
AddiWiRQaO UiVkV Whe FXQd Pa\ be e[SRVed WR iQ UeOaWiRQ WR Whe WRWaO UeWXUQ VZaSV aUe: 
 
SZaS WUadiQg UiVk 
CeUWaiQ eYeQWV (each aQ ³AVVeW DiVUXSWiRQ EYeQW´) VSecified iQ Whe VZaS aOORZ Whe cRXQWeUSaUW\ WR Wake RQe RU PRUe acWiRQV 
ZiWh UeVSecW WR Whe VZaS XSRQ Whe RccXUUeQce Rf VXch aQ eYeQW. IQ Whe eYeQW Rf Whe RccXUUeQce Rf aQ AVVeW DiVUXSWiRQ 
EYeQW, Whe cRXQWeUSaUW\ ZiOO QRW Pake Sa\PeQWV XQdeU Whe VZaS XQWiO Whe AVVeW DiVUXSWiRQ EYeQW ceaVeV WR e[iVW. IQ VXch 
caVe, Whe FXQd ZiOO WheUefRUe be XQabOe WR SaUWiaOO\ RU fXOO\ cORVe RXW iWV SRViWiRQ XQdeU Whe VZaS XQWiO Whe AVVeW DiVUXSWiRQ 
EYeQW ceaVeV. AQ\ VXch eYeQW Pa\ UeVXOW iQ a VXVSeQViRQ Rf YaOXaWiRQV, iVVXe, UedePSWiRQ aQd cRQYeUViRQ Rf VhaUeV. 
 
NR RSeUaWiQg hiVWRU\ fRU Whe IQde[ 
PRWeQWiaO iQYeVWRUV dR QRW haYe VigQificaQW RSeUaWiQg hiVWRU\ WR XVe iQ eYaOXaWiQg Whe IQde[, Whe SURbabiOiW\ Rf VXcceVV aQd 
ZheWheU WR iQYeVW iQ Whe FXQd. EYeQ if WheUe ZaV aQ RSeUaWiQg hiVWRU\ Rf Whe IQde[, SaVW UeVXOWV aUe QRW QeceVVaUiO\ iQdicaWiYe 
Rf fXWXUe SeUfRUPaQce. 
 
Pa\able WR bURkeU fRU caVh cRllaWeUal UeceiYed 
PeU Whe WeUPV Rf Whe WRWaO UeWXUQ VZaS, CUediW SXiVVe iV UeTXiUed WR deSRViW 85% Rf Whe YaOXe Rf Whe VZaS aV cROOaWeUaO ZiWh 
Whe FXQd. IQ Whe eYeQW Rf Whe VZaS cORViQg, Whe FXQd ZRXOd UeceiYe Whe YaOXe Rf Whe VZaS aQd Whe cROOaWeUaO aPRXQW ZRXOd 
be Said back WR CUediW SXiVVe. 
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6. Financial inVWUXmenWV and UiVk managemenW (conWinXed) 
 
DeUiYaWiYe financial inVWUXmenWV (conWinXed)  
 
(b) FRUZaUd fRUeigQ cXUUeQc\ cRQWUacWV  
 
FRUZaUd fRUeigQ cXUUeQc\ cRQWUacWV aUe RYeU-Whe-cRXQWeU cRQWUacWXaO cRPPiWPeQWV WR SXUchaVe RU VeOO a VSecified aPRXQW Rf 
a fRUeigQ cXUUeQc\ aW aQ agUeed fXWXUe daWe aW a SUedeWeUPiQed SUice. FRUZaUd fRUeigQ cXUUeQc\ cRQWUacWV e[SRVe Whe FXQd 
WR cUediW, PaUkeW aQd OiTXidiW\ UiVkV. CUediW UiVk aUiVeV fURP Whe SRWeQWiaO iQabiOiW\ Rf cRXQWeUSaUWieV WR SeUfRUP XQdeU Whe WeUPV 
Rf Whe cRQWUacW. The FXQd iV e[SRVed WR PaUkeW UiVk WR Whe e[WeQW WhaW adYeUVe chaQgeV RccXU iQ Whe e[chaQge UaWe Rf Whe 
XQdeUO\iQg fRUeigQ cXUUeQc\. ThiV PaUkeW UiVk iV iQ e[ceVV Rf Whe aPRXQW UecRgQiVed RQ Whe VWaWePeQW Rf RSeUaWiRQV. LiTXidiW\ 
UiVk UeSUeVeQWV Whe SRVVibiOiW\ WhaW Whe FXQd Pa\ QRW be abOe WR UaSidO\ adjXVW Whe Vi]e Rf WheiU fRUZaUd SRViWiRQV iQ WiPeV Rf 
high YROaWiOiW\ aQd fiQaQciaO VWUeVV aW a UeaVRQabOe SUice. 
 
The ORcaWiRQV RQ Whe SWaWePeQW Rf OSeUaWiRQV Rf Whe FXQd¶V deUiYaWiYe SRViWiRQV b\ W\Se Rf e[SRVXUe aUe aV fROORZV: 
 

RealiVed RealiVed Change in Change in XnUealiVed
 capiWal gain foUeign e[change XnUealiVed capiWal foUeign e[change

on deUiYaWiYe  loVV on deUiYaWiYe appUeciaWion on appUeciaWion on
conWUacWV  conWUacWV deUiYaWiYe conWUacWV deUiYaWiYe conWUacWV

DeUiYaWiYe W\pe RiVk CaWegoU\ EUR ¼ EUR ¼ EUR ¼ EUR ¼

TRWaO UeWXUQ VZaSV MaUkeW UiVk 43,059  -  7,233,024 623,819 

FRUZaUd fRUeigQ FRUeigQ
cXUUeQc\ cRQWUacWV cXUUeQc\ UiVk  -  (2,859,182)  -  190,473 

ToWal 43,059  (2,859,182) 7,233,024 814,292 
 

ReaOiVed aQd XQUeaOiVed gaiQV aQd ORVVeV RQ deUiYaWiYe cRQWUacWV eQWeUed iQWR dXUiQg Whe \eaU eQded 31 DecePbeU 2019 b\ 
Whe FXQd aUe UecRUded iQ QeW UeaOiVed ORVV RQ deUiYaWiYe cRQWUacWV aQd QeW chaQge iQ XQUeaOiVed aSSUeciaWiRQ RQ deUiYaWiYe 
cRQWUacWV, UeVSecWiYeO\ iQ Whe SWaWePeQW Rf OSeUaWiRQV: 
 

RealiVed RealiVed Change in Change in XnUealiVed
 capiWal loVV foUeign e[change XnUealiVed capiWal foUeign e[change

on deUiYaWiYe  loVV on deUiYaWiYe depUeciaWion on appUeciaWion on
conWUacWV  conWUacWV deUiYaWiYe conWUacWV deUiYaWiYe conWUacWV

DeUiYaWiYe W\pe RiVk CaWegoU\ EUR ¼ EUR ¼ EUR ¼ EUR ¼

TRWaO UeWXUQ VZaSV MaUkeW UiVk 43,059  -  7,233,024 623,819 

FRUZaUd fRUeigQ FRUeigQ
cXUUeQc\ cRQWUacWV cXUUeQc\ UiVk  -  (2,859,182)  -  190,473 

ToWal 43,059  (2,859,182) 7,233,024 814,292 
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6. Financial inVWUXmenWV and UiVk managemenW (conWinXed) 
 
DeUiYaWiYe financial inVWUXmenWV (conWinXed) 
 
The FXQd iV UeTXiUed WR diVcORVe Whe iPSacW Rf RffVeWWiQg Rf aVVeWV aQd OiabiOiWieV UeSUeVeQWed iQ Whe SWaWePeQW Rf AVVeWV aQd 
LiabiOiWieV WR eQabOe XVeUV Rf Whe fiQaQciaO VWaWePeQWV WR eYaOXaWe Whe effecW RU SRWeQWiaO effecW Rf QeWWiQg aUUaQgePeQWV RQ iWV 
fiQaQciaO SRViWiRQ fRU UecRgQiVed aVVeWV aQd OiabiOiWieV. TheVe UecRgQiVed aVVeWV aQd OiabiOiWieV aUe deUiYaWiYe fiQaQciaO 
iQVWUXPeQWV WhaW aUe eiWheU VXbjecW WR eQfRUceabOe PaVWeU QeWWiQg aUUaQgePeQWV, ISDA MaVWeU agUeePeQWV RU ViPiOaU 
agUeePeQWV aQd PeeW Whe fROORZiQg UighW Rf VeWRff cUiWeUia: Whe aPRXQWV RZed b\ Whe FXQdV WR aQRWheU SaUW\ aUe 
deWeUPiQabOe, Whe FXQd haV Whe UighW WR VeW Rff Whe aPRXQWV RZed ZiWh Whe aPRXQWV RZed b\ Whe cRXQWeUSaUW\, Whe FXQd 
iQWeQdV WR VeW Rff, aQd Whe FXQd¶V UighW Rf VeWRff iV eQfRUceabOe aW OaZ. 
 
OffVeWWing of financial aVVeWV and deUiYaWiYe aVVeWV

DeVcUipWion EUR ¼ EUR ¼ EUR ¼ EUR ¼ EUR ¼ EUR ¼
SRcieWe GeQeUaOe
FRUZaUd fRUeigQ cXUUeQc\ cRQWUacWV 259,768  -  259,768 (2,874)  -  256,894
CUediW SXiVVe
TRWaO ReWXUQ SZaSV 21,862,752  -  21,862,752  -  (18,846,243) 3,016,509

22,122,520  -  22,122,520 (2,874) (18,846,243) 3,273,403

OffVeWWing of financial liabiliWieV and deUiYaWiYe liabiliWieV

DeVcUipWion EUR ¼ EUR ¼ EUR ¼ EUR ¼ EUR ¼ EUR ¼
SRcieWe GeQeUaOe
FRUZaUd fRUeigQ cXUUeQc\ cRQWUacWV (2,874)  -  (2,874) 2,874  -   -  

(2,874)  -  (2,874) 2,874  -   -  

GUoVV AmoXnWV NoW OffVeW in Whe 
SWaWemenW of AVVeWV and LiabiliWieV

CaVh 
CollaWeUal 
ReceiYed NeW AmoXnW

Financial 
InVWUXmenWV

Financial 
InVWUXmenWV

CaVh 
CollaWeUal 

Pledged NeW AmoXnW

GUoVV AmoXnWV NoW OffVeW in Whe 
SWaWemenW of AVVeWV and LiabiliWieV

NeW amoXnWV 
of Recogni]ed 

LiabiliWieV 
PUeVenWed in 

Whe SWaWemenW 
of AVVeWV and 

LiabiliWieV

GUoVV 
AmoXnW of 

Recogni]ed 
Financial 
LiabiliWieV

GUoVV 
AmoXnWV 

OffVeW in Whe 
SWaWemenW of 

AVVeWV and 
LiabiliWieV

NeW amoXnWV 
of Recogni]ed  

AVVeWV 
PUeVenWed in 

Whe SWaWemenW 
of AVVeWV and 

LiabiliWieV

GUoVV 
AmoXnW of 

Recogni]ed 
Financial 

AVVeWV

GUoVV 
AmoXnWV 

OffVeW in Whe 
SWaWemenW of 

AVVeWV and 
LiabiliWieV

 
 
The FXQd aQd iWV cRXQWeUSaUW\ haYe eOecWed WR VeWWOe aOO WUaQVacWiRQV RQ a gURVV baViV hRZeYeU, each SaUW\ haV Whe 
RSWiRQ WR VeWWOe aOO RSeQ cRQWUacWV RQ a QeW baViV iQ Whe eYeQW Rf defaXOW Rf Whe RWheU SaUW\. PeU Whe WeUPV Rf Whe PaVWeU 
QeWWiQg agUeePeQW, aQ eYeQW Rf defaXOW iQcOXdeV Whe fROORZiQg: 
± faiOXUe b\ a SaUW\ WR Pake Sa\PeQW ZheQ dXe; 
± faiOXUe b\ a SaUW\ WR SeUfRUP aQ\ RbOigaWiRQ UeTXiUed b\ Whe agUeePeQW (RWheU WhaQ Sa\PeQW) if VXch faiOXUe iV QRW 

UePedied ZiWhiQ 30 da\V afWeU QRWice Rf VXch faiOXUe iV giYeQ WR Whe SaUW\; 
± baQkUXSWc\. 
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6. Financial inVWUXmenWV and UiVk managemenW (conWinXed) 
 
EfficienW PoUWfolio ManagemenW 
 
The FXQd Pa\ eQgage iQ WUaQVacWiRQV iQ FDIV fRU Whe SXUSRVeV Rf efficieQW SRUWfROiR PaQagePeQW WR UedXce UiVk, UedXce 
cRVWV, geQeUaWiQg addiWiRQaO caSiWaO aW aQ aSSURSUiaWe UiVk OeYeO aQd/RU WR SURWecW agaiQVW e[chaQge UaWe UiVkV ZiWhiQ Whe 
cRQdiWiRQV aQd OiPiWV Oaid dRZQ b\ Whe CeQWUaO BaQk fURP WiPe WR WiPe. The FDIV WhaW Whe FXQd Pa\ XVe fRU efficieQW 
SRUWfROiR PaQagePeQW aUe fRUZaUd fRUeigQ cXUUeQc\ cRQWUacWV aQd e[chaQge WUaded fXWXUeV cRQWUacWV. The IQYeVWPeQW 
MaQageU eQVXUeV WhaW Whe WechQiTXeV aQd iQVWUXPeQWV XVed aUe ecRQRPicaOO\ aSSURSUiaWe iQ WhaW Whe\ ZiOO be XVed iQ a 
cRVW-effecWiYe Za\. 
 
7. FaiU YalXe of financial inVWUXmenWV  
 
The FXQd¶V iQYeVWPeQWV UecRUded aW faiU YaOXe haYe beeQ caWegRUiVed baVed XSRQ a faiU YaOXe hieUaUch\. See NRWe 2 fRU a 
diVcXVViRQ RQ Whe FXQd¶V YaOXaWiRQ SROicieV. 
 
The fROORZiQg iV a VXPPaU\ Rf Whe iQSXWV XVed iQ YaOXiQg Whe FXQd¶V iQYeVWPeQWV PeaVXUed aW faiU YaOXe: 
 

OWheU SignificanW SignificanW
ObVeUYable UnobVeUYable

ToWal aV of QXoWed PUiceV InpXWV InpXWV
31 DecembeU 2019 (LeYel 1) (LeYel 2) (LeYel 3)

AVVeWV EUR ¼ EUR ¼ EUR ¼ EUR ¼
IQYeVWmeQWV iQ VecXUiWieV aW faiU YalXe
GRYeUQPeQW BRQdV 42,806,749  -  42,806,749  -  
DeUiYaWiYe aVVeWV
TRWaO UeWXUQ VZaSV 21,862,752  -   -  21,862,752
FRUZaUd fRUeigQ cXUUeQc\ cRQWUacWV 259,768  -  259,768  -  

64,929,269  -  43,066,517 21,862,752

ToWal 64,929,269  -  43,066,517 21,862,752

 
OWheU SignificanW SignificanW

ObVeUYable UnobVeUYable
ToWal aV of QXoWed PUiceV InpXWV InpXWV

31 DecembeU 2019 (LeYel 1) (LeYel 2) (LeYel 3)
LiabiliWieV EUR ¼ EUR ¼ EUR ¼ EUR ¼
DeUiYaWiYe LiabiliWieV
FRUZaUd fRUeigQ cXUUeQc\ cRQWUacWV (2,874)  -  (2,874)  -  

(2,874)  -  (2,874)  -  

ToWal (2,874)  -  (2,874)  -  

 
TUaQVfeUV beWZeeQ OeYeOV aUe UecRgQiVed aW Whe eQd Rf Whe UeSRUWiQg \eaU. TheUe ZeUe QR WUaQVfeUV beWZeeQ OeYeOV dXUiQg 
Whe \eaU eQded 31 DecePbeU 2019. 



EFFICIENT CAPITAL CTA INDEX FUND (a VXb-fXnd of DMS UCITS PlaWfoUm ICAV) 
NRWeV WR Whe FiQaQciaO SWaWePeQWV (cRQWiQXed) 
 
FRU Whe \eaU eQded 31 DecePbeU 2019  
(E[SUeVVed iQ EXUR) 
 

38 
 

7. FaiU YalXe of financial inVWUXmenWV (conWinXed) 
 

31 DecembeU 2019
EUR ¼

BegiQQiQg BaOaQce 24,815,514         
PXUchaVeV 2,179,373 
SaOeV (13,032,037)
ReaOiVed 43,059 
UQUeaOiVed 7,856,843 
CORViQg BaOaQce 21,862,752         

 
The fROORZiQg WabOe VXPPaUiVeV Whe YaOXaWiRQ WechQiTXeV aQd VigQificaQW XQRbVeUYabOe iQSXWV XVed fRU Whe FXQd¶V 
iQYeVWPeQW WhaW iV caWegRUiVed ZiWhiQ LeYeO 3 Rf Whe faiU YaOXe hieUaUch\ aV Rf 31 DecePbeU 2019: 
 

WeighWed ReaVonable Change in
FaiU ValXe aYeUage poVVible VhifW YalXaWion %

AVVeW T\pe EUR ¼ ValXaWion TechniqXe UnobVeUYable inpXWV*  inpXW %** +/- % +/- (in EUR)

TRWaO ReWXUQ SZaS 21,862,752  EfficieQW CaSiWaO CTA IQde[ 
   - DiYeUVified MaQageUV 
     cRPSRQeQWV (6 cRPSRQeQWV) 1.58% - 6.49% +/- 0.5%   17,297 - 70,917
   - GORbaO MacUR DiVcUeWiRQaU\ 
     MaQageUV cRPSRQeQWV 1.98% - 5.14% +/- 0.5%   21,621 - 56,215
     (2 cRPSRQeQWV)
   - LRQg TeUP TUeQd FROORZeU
     MaQageUV cRPSRQeQWV 1.74% - 9.10% +/- 0.5%   19,027 - 99,457
     (9 cRPSRQeQWV)
   - ShRUW TeUP TUeQd FROORZeU
     MaQageUV cRPSRQeQWV 2.77% - 8.07% +/- 0.5%   30,269 - 88,214
     (5 cRPSRQeQWV)

IQde[ deVigQed WR 
SURYide Whe PeaVXUe Rf 
SeUfRUPaQce Rf YaUiRXV 
CTAV. 

 
 
8. OWheU e[penVeV 
 

31 DecembeU 2019
EUR ¼

BaQkiQg fee 3,426
BURkeUage fee (104)
CRPPiVViRQ fee 8,849
DMS FX E[ecXWiRQ fee 10,214
EXURQe[W DXbOiQ fee 2,000
GeUPaQ Wa[ fee (VAG UeSRUWiQg) 3,610
LegaO fee 10,000
LegaO ReYieZ Rf DRcXPeQWV fee 4,054
MaUkeWiQg fee 13,570
MiVceOOaQeRXV fee 914
OXW Rf PRckeW e[SeQVeV 3,290
Pa\iQg AgeQW fee 1,332
SXb CXVWRd\ fee 10,000

71,155
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9. SofW commiVVionV 
 
FRU Whe \eaU eQded 31 DecePbeU 2019, WheUe ZeUe QR VRfW cRPPiVViRQ aUUaQgePeQWV iQ SOace. 
 
10. FoUeign e[change UaWeV 
 
The e[chaQge UaWeV aV aW 31 DecePbeU 2019 XVed iQ Whe SURdXcWiRQ Rf WheVe fiQaQciaO VWaWePeQWV WR Whe SUeVeQWaWiRQ 
cXUUeQc\ Rf EXUR ZeUe aV fROORZV:  
 
UQiWed SWaWeV DROOaU 0.8905 
 
11. DiVWUibXWionV 
 
TheUe ZeUe QR diVWUibXWiRQV Pade b\ Whe FXQd fRU Whe \eaU eQded 31 DecePbeU 2019. 
 
12. RelaWed PaUWieV 
 
IQ OiQe ZiWh Whe IQYeVWPeQW MaQagePeQW AgUeePeQW daWed 21 DecePbeU 2015, EfficieQW CaSiWaO MaQagePeQW LLC, Whe 
IQYeVWPeQW MaQageU UeceiYed feeV XQdeU Whe WeUPV Rf WhiV agUeePeQW fRU Whe SURYiViRQ Rf IQYeVWPeQW MaQagePeQW SeUYiceV 
aQd aOVR PeUfRUPaQce FeeV. E[SeQVeV chaUged dXUiQg Whe \eaU eQded 31 DecePbeU 2019 b\ Whe MaQageU aQd IQYeVWPeQW 
MaQageU aUe deWaiOed iQ NRWe 5. 
 
DMS FX e[ecXWiRQ fee e[SeQVe ZaV ¼10,214 fRU Whe \eaU eQded 31 DecePbeU 2019. 
 
DMS IQYeVWPeQW MaQagePeQW SeUYiceV (EXURSe) LiPiWed, Whe MaQageU Rf Whe FXQd, UeceiYeV feeV Zhich aUe Said iQ OiQe 
ZiWh Whe XQdeUO\iQg MaQagePeQW AgUeePeQW. 
 
IQ OiQe ZiWh Whe XQdeUO\iQg MaQagePeQW AgUeePeQW daWed 21 DecePbeU 2015, ceUWaiQ cRVWV aQd e[SeQVeV Rf Whe ICAV VhaOO 
be bRUQe b\ Whe ICAV.  
 
MichaeO BXckOe\, a DiUecWRU Rf Whe ICAV, iV aQ ePSOR\ee Rf DMS GURXS aQd a DiUecWRU Rf DMS GRYeUQaQce RiVk aQd 
CRPSOiaQce SeUYiceV LiPiWed, Whe ICAV SecUeWaU\. MichaeO BXckOe\ iV aOVR aQ ePSOR\ee Rf DMS IQYeVWPeQW MaQagePeQW 
SeUYiceV (EXURSe) LiPiWed. MichaeO BXckOe\ haV ZaiYed hiV diUecWRU fee iQ UeOaWiRQ WR Whe ICAV. 
 
TRP CRghOaQ, VicWRUia PaUU\ (UeVigQed 27 AXgXVW 2019) aQd COaiUe CaZOe\ (aSSRiQWed 27 AXgXVW 2019), each a DiUecWRU Rf 
Whe ICAV, UeVSecWiYeO\ UeceiYed ¼25,922, ¼19,422 aQd ¼10,638 each dXUiQg Whe fiQaQciaO \eaU fRU WheiU VeUYiceV iQ UeOaWiRQ WR 
Whe VXb-fXQdV Rf Whe ICAV. TheVe aUe feeV fRU Whe ICAV aQd aUe bRUQe b\ Whe MaQageU Rf Whe ICAV. 
 
EfficieQW CaSiWaO MaQagePeQW, LLC, Whe IQYeVWPeQW MaQageU Rf Whe FXQd, iV aOVR Whe MaQageU Rf Whe IQde[.  The IQde[ iV 
caOcXOaWed b\ aQ iQdeSeQdeQW IQde[ CaOcXOaWiRQ AgeQW.  The SeUfRUPaQce Rf Whe IQde[ UeSUeVeQWV Whe cRPbiQed UeWXUQV Rf 
Whe iQde[ cRPSRQeQWV, each Rf Zhich iV UeSUeVeQWed b\ aQ iQYeVWPeQW fXQd RU PaQaged accRXQW.  EfficieQW CaSiWaO 
MaQagePeQW, LLC aOVR PaQageV Whe VeOecWiRQ Rf Whe WhiUd-SaUW\ WUadiQg adYiVRUV fRU, aQd aOORcaWiRQV WR, WheVe iQYeVWPeQW 
fXQdV aQd PaQaged accRXQWV.  
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12. RelaWed PaUWieV (conWinXed) 
 
The SXb-IQYeVWPeQW MaQageU iV a UeOaWed SaUW\ WR EfficieQW TUadiQg LWd. 
 
FRUeigQ AccRXQW Ta[ CRPSOiaQce AcW (³FATCA´) VeUYiceV aUe SURYided b\ DMS FATCA SeUYiceV LiPiWed, a CRPSaQ\ 
ZiWhiQ Whe DMS GURXS. The fee fRU Whe SURYiViRQ Rf FATCA VeUYiceV aUe iQcOXded iQ Whe MaQagePeQW FeeV aQd Whe 
MaQageU UeiPbXUVeV DMS FATCA SeUYiceV LiPiWed diUecWO\. 
 
MRQe\ LaXQdeUiQg ReSRUWiQg OfficeU (³MLRO´) VeUYiceV aUe SURYided b\ DMS IQYeVWPeQW MaQagePeQW SeUYiceV (EXURSe) 
LiPiWed. TheUe ZeUe QR feeV chaUged iQ UeOaWiRQ WR MLRO VeUYiceV. 
 
OWheU aQciOOaU\ VeUYiceV aUe SURYided fRU b\ DMS IQYeVWPeQW MaQagePeQW SeUYiceV (EXURSe) LiPiWed. 
 
IQ OiQe ZiWh Whe AdPiQiVWUaWiRQ AgUeePeQW daWed 21 DecePbeU 2015, SEI IQYeVWPeQWV ± GORbaO FXQd SeUYiceV LiPiWed, Whe 
AdPiQiVWUaWRU UeceiYeV feeV XQdeU Whe WeUPV Rf WhiV agUeePeQW aQd iV dXe feeV fRU SURYiViRQ Rf AdPiQiVWUaWiRQ SeUYiceV (Vee 
NRWe 5). 
 
IQ OiQe ZiWh Whe DeSRViWaU\ AgUeePeQW daWed 21 DecePbeU 2015, SEI IQYeVWPeQWV - DeSRViWaU\ aQd CXVWRdiaO SeUYiceV 
(IUeOaQd) LiPiWed, Whe DeSRViWaU\ UeceiYeV feeV XQdeU Whe WeUPV Rf WhiV agUeePeQW aQd iV dXe feeV fRU SURYiViRQ Rf DeSRViWaU\ 
SeUYiceV (Vee NRWe 5). 
 
BMO AVVeW MaQagePeQW CRUSRUaWiRQ, Whe VXb-iQYeVWPeQW adYiVRU WR Whe FXQd, aUe aOVR a UeOaWed SaUW\ WR Whe XQdeUO\iQg 
Ca\PaQ FXQd, EfficieQW TUadiQg LiPiWed, ZhRVe SeUfRUPaQce iV PiUURUed iQ Whe SeUfRUPaQce Rf Whe iQde[. FeeV aUe iQ OiQe 
ZiWh Whe XQdeUO\iQg agUeePeQW (Vee NRWe 5). 
 
TheUe ZeUe QR RWheU UeOaWed SaUW\ WUaQVacWiRQV fRU Whe fiQaQciaO \eaU RWheU WhaQ WhRVe diVcORVed abRYe, aQd iQ NRWe 5, 
iQcOXdiQg aQ\ RWheU ePROXPeQWV RU gaiQV Zhich haYe beeQ Said RU aUe Sa\abOe, WR aQ\ DiUecWRU Rf Whe ICAV. 
 
13. ConWingencieV 
 
The FXQd Pa\ be VXbjecW WR OiWigaWiRQ aQd adPiQiVWUaWiYe SURceediQgV aUiViQg iQ Whe RUdiQaU\ cRXUVe Rf iWV bXViQeVV. IQ 
accRUdaQce ZiWh ASC 450, AccRXQWiQg fRU CRQWiQgeQcieV (³ASC 450´), Whe FXQd UecRUdV aQ eVWiPaWed ORVV fURP a ORVV 
cRQWiQgeQc\ if WZR cRQdiWiRQV aUe PeW: (a) iQfRUPaWiRQ aYaiOabOe SUiRU WR iVVXaQce Rf Whe fiQaQciaO VWaWePeQWV iQdicaWeV WhaW iW 
iV SURbabOe WhaW a OiabiOiW\ haV beeQ iQcXUUed aW Whe daWe Rf Whe fiQaQciaO VWaWePeQWV, aQd (b) Whe aPRXQW Rf Whe ORVV caQ be 
UeaVRQabO\ eVWiPaWed. The FXQd haV deWeUPiQed WhaW WheUe aUe QR VXch PaWWeUV aV aW 31 DecePbeU 2019 WhaW aUe SURbabOe 
Rf UeVXOWiQg iQ a PaWeUiaO ORVV fRU Zhich a ORVV cRQWiQgeQc\ iV UecRgQiVed. 
 
14. IndemniWieV 
 
The FXQd haV eQWeUed iQWR agUeePeQWV WhaW cRQWaiQ a YaUieW\ Rf iQdePQiWieV. The FXQd¶V Pa[iPXP e[SRVXUe XQdeU WheVe 
aUUaQgePeQWV iV XQkQRZQ aV WhiV ZRXOd iQYROYe fXWXUe cOaiPV WhaW Pa\ be Pade agaiQVW Whe FXQd WhaW haYe QRW \eW 
RccXUUed. HRZeYeU, baVed RQ hiVWRU\ aQd e[SeUieQce, Whe FXQd e[SecWV Whe UiVk Rf ORVV WR be UePRWe. 
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15. Financial highlighWV  
 
FiQaQciaO highOighWV fRU Whe \eaU eQded 31 DecePbeU 2019 aUe aV fROORZV: 
 

ClaVV Z (EUR) ClaVV F (USD)
PeU VhaUe opeUaWing peUfoUmance

NeW aVVeW YaOXe SeU VhaUe, begiQQiQg Rf \eaU 861.90¼                      936.54$                      
GaiQ fURP iQYeVWPeQW RSeUaWiRQV
    NeW iQYeVWPeQW ORVV (0.98) (18.51)
    NeW UeaOiVed gaiQ 105.90 133.12
NeW iQYeVWPeQW gaiQ4 104.92 114.61

NeW aVVeW YaOXe SeU VhaUe, eQd Rf \eaU 966.82¼                      1,051.15$                   

ToWal UeWXUn

TRWaO UeWXUQ befRUe SeUfRUPaQce feeV 12.17% 12.25%
PeUfRUPaQce fee -                           (0.01%)
TRWaO UeWXUQ afWeU SeUfRUPaQce feeV 12.17% 12.24%

RaWio of e[penVeV Wo aYeUage neW aVVeWV1,3,5

OSeUaWiQg e[SeQVeV befRUe SeUfRUPaQce feeV2,3 1.68% 3.08%
PeUfRUPaQce fee1 -                           1.13%
TRWaO e[SeQVeV aQd SeUfRUPaQce feeV2 1.68% 4.21%

RaWio of neW inYeVWmenW loVV Wo aYeUage neW aVVeWV1,3,5

NeW iQYeVWPeQW ORVV befRUe SeUfRUPaQce feeV (0.11%) (1.53%)
PeUfRUPaQce fee -                           (1.13%)
TRWaO QeW iQYeVWPeQW ORVV (0.11%) (2.66%)

 
1 AQ iQYeVWRU¶V UeVXOW Pa\ YaU\ fURP UaWiRV VhRZQ abRYe dXe WR diffeUeQW PaQagePeQW aQd SeUfRUPaQce fee aUUaQgePeQWV (aV aSSOicabOe)    
aQd aOVR Whe WiPiQg Rf caSiWaO WUaQVacWiRQV.   
2 IQcOXdeV iQWeUeVW e[SeQVe. 
3 AYeUage QeW aVVeWV aUe deWeUPiQed XViQg Whe aYeUage QeW aVVeWV dXUiQg Whe \eaU. 
4 PeU VhaUe QeW iQYeVWPeQW iQcRPe fURP RSeUaWiRQV iV caOcXOaWed aV a fXQcWiRQ Rf ZeighWed aYeUage VhaUeV RXWVWaQdiQg dXUiQg Whe \eaU. 
5 AQQXaOiVed. 
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16. SignificanW eYenWV dXUing Whe UepoUWing \eaU 
 
OQ 23 JaQXaU\ 2019, Whe CIFC GORbaO FORaWiQg RaWe CUediW FXQd ZaV OaXQched. 
 
The EfficieQW CaSiWaO CTA IQde[ TRWaO ReWXUQ SZaS ZaV VchedXOed WR WeUPiQaWe aV Rf 30 ASUiO 2019.  OQ 11 ASUiO 2019, Whe 
SecRQd SXSSOePeQWaO CRQfiUPaWiRQ Rf Whe TRS ZaV agUeed XSRQ aQd VigQed b\ bRWh DMS IQYeVWPeQW MaQagePeQW 
SeUYiceV aQd CUediW SXiVVe.  The SXUSRVe Rf WhiV VXSSOePeQW ZaV WR e[WeQd Whe SchedXOed FiQaO VaOXaWiRQ DaWe WR 28 ASUiO 
2022. 
 
OQ 23 Ma\ 2019, EUR 13,195,068 ZaV UedeePed fURP Whe FXQd. The UePaiQiQg iQYeVWRUV haYe UeaffiUPed WheiU 
cRPPiWPeQW WR Whe FXQd.  
 
The FXQd¶V hedgiQg ZaV RQO\ aSSOicabOe fRU Whe EUR VhaUe cOaVV aV iW had e[SRVXUe WR USD iQYeVWPeQWV. OQ 24 Ma\ 2019, 
chaQgeV ZeUe Pade WR cRPSO\ ZiWh Whe UCITS UegXOaWiRQV. The eQWiUe aPRXQW Rf Whe FXQd ZaV hedged aQd Whe SRUWiRQ 
Zhich aSSOieV WR Whe USD iQYeVWRUV (COaVV F) ZaV cRXQWeU-hedged. 
 
OQ 27 AXgXVW 2019, COaiUe CaZOe\ ZaV aSSRiQWed aV aQ iQdeSeQdeQW QRQ-e[ecXWiYe diUecWRU Rf Whe FXQd aQd VicWRUia PaUU\ 
UeVigQed aV aQ iQdeSeQdeQW QRQ-e[ecXWiYe diUecWRU Rf Whe FXQd. 
 
TheUe ZeUe QR RWheU VigQificaQW eYeQWV dXUiQg Whe \eaU WhaW Qeed WR be UefOecWed iQ Whe fiQaQciaO VWaWePeQWV RU diVcORVed 
iQ Whe QRWeV WR Whe fiQaQciaO VWaWePeQWV.  
 
17. SXbVeqXenW eYenWV 
 
US GAAP defiQeV a UecRgQi]ed VXbVeTXeQW eYeQW aV eYeQWV RU WUaQVacWiRQV abRXW cRQdiWiRQV WhaW e[iVWed aW Whe daWe 
Rf Whe baOaQce VheeW, iQcOXdiQg eVWiPaWeV iQheUeQW iQ Whe SURceVV Rf SUeSaUiQg fiQaQciaO VWaWePeQWV. A QRQ-UecRgQi]ed 
VXbVeTXeQW eYeQW SURYideV eYideQce abRXW cRQdiWiRQV WhaW did QRW e[iVW aW Whe daWe Rf Whe baOaQce VheeW bXW aURVe 
VXbVeTXeQW WR WhaW daWe.  
 
The ViWXaWiRQ aW 31 DecePbeU 2019 ZaV WhaW a OiPiWed QXPbeU Rf caVeV Rf aQ XQkQRZQ YiUXV had beeQ UeSRUWed WR Whe 
WRUOd HeaOWh OUgaQiVaWiRQ (³WHO´). TheUe ZaV QR e[SOiciW eYideQce Rf hXPaQ-WR-hXPaQ WUaQVPiVViRQ aW WhaW daWe. 
TheVe aUe Whe cRQdiWiRQV WhaW e[iVWed aW 31 DecePbeU 2019. The VXbVeTXeQW VSUead Rf Whe YiUXV aQd iWV ideQWificaWiRQ 
aV Whe COVID-19 SaQdePic b\ Whe WHO dReV QRW SURYide addiWiRQaO eYideQce abRXW Whe ViWXaWiRQ WhaW e[iVWed aW 31 
DecePbeU 2019, aQd iW iV WheUefRUe a QRQ-UecRgQi]ed VXbVeTXeQW eYeQW.  
 
AV COVID-19 iV a QRQ-UecRgQi]ed eYeQW, iWV SRVW \eaU eQd iPSacW haV QRW beeQ WakeQ accRXQW Rf iQ Whe UecRgQiWiRQ 
aQd PeaVXUePeQW Rf Whe FXQd¶V aVVeWV RU OiabiOiWieV aW 31 DecePbeU 2019. 
 
BegiQQiQg iQ JaQXaU\ 2020, gORbaO fiQaQciaO PaUkeWV haYe e[SeUieQced aQd Pa\ cRQWiQXe WR e[SeUieQce VigQificaQW YROaWiOiW\ 
UeVXOWiQg fURP Whe VSUead Rf a QRYeO cRURQaYiUXV kQRZQ aV COVID-19. The RXWbUeak Rf COVID-19 haV UeVXOWed iQ WUaYeO aQd 
bRUdeU UeVWUicWiRQV, TXaUaQWiQeV, VXSSO\ chaiQ diVUXSWiRQV, ORZeU cRQVXPeU dePaQd aQd geQeUaO PaUkeW XQceUWaiQW\.  The 
effecWV Rf COVID-19 haYe aQd Pa\ cRQWiQXe WR adYeUVeO\ affecW Whe gORbaO ecRQRP\, Whe ecRQRPieV Rf ceUWaiQ QaWiRQV aQd 
iQdiYidXaO iVVXeUV, aOO Rf Zhich Pa\ QegaWiYeO\ iPSacW Whe FXQd`V SeUfRUPaQce. 
 
OQ 23 JaQXaU\ 2020, aQ XSdaWed PURVSecWXV fRU Whe DMS UCITS POaWfRUP ICAV ZaV iVVXed. 
 
MaQagePeQW beOieYeV WhaW WheUe aUe QR RWheU SRVW \eaU eQd eYeQWV WhaW Qeed WR be UefOecWed iQ Whe fiQaQciaO VWaWePeQWV RU 
diVcORVed iQ Whe QRWeV WR Whe fiQaQciaO VWaWePeQWV. 
 
18. AppUoYal of aXdiWed annXal financial VWaWemenWV 
 
The BRaUd Rf DiUecWRUV aSSURYed Whe aXdiWed aQQXaO fiQaQciaO VWaWePeQWV RQ 28 ASUiO 2020. 
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PXUchaVeV CoVW ¼
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV 21,223,804
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV 19,732,128
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV 19,664,868
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV 19,648,702
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV 19,604,866
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV 18,596,468
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV 17,035,014
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV 16,886,290
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV 14,994,585
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV 14,617,333
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV 14,600,202
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV 14,594,379
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV 14,582,750
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV 14,516,669
FedeUaO FaUP CUediW BaQkV FXQdiQg CRUS 14,480,193
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV 14,430,966
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV 14,356,322
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV 14,243,776
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV 14,158,994
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV 14,121,114  
 
The abRYe SXUchaVeV UeSUeVeQW Whe WRS 20 SXUchaVeV dXUiQg Whe \eaU.  
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SaleV PUoceedV ¼
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV (21,289,019)
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV (19,666,113)
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV (19,648,261)
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV (19,606,135)
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV (19,475,461)
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV (18,597,682)
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV (18,509,584)
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV (17,049,787)
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV (16,931,783)
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV (15,020,887)
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV (14,640,639)
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV (14,627,837)
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV (14,623,122)
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV (14,603,062)
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV (14,583,702)
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV (14,517,619)
FedeUaO FaUP CUediW BaQkV FXQdiQg CRUS (14,486,294)
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV (14,336,918)
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV (14,247,551)
FedeUaO HRPe LRaQ BaQk DiVcRXQW NRWeV (14,210,854)  
 
The abRYe VaOeV UeSUeVeQW Whe WRS 20 VaOeV dXUiQg Whe \eaU. 
 
IQ accRUdaQce ZiWh Whe UCITS UegXOaWiRQV WhiV VWaWePeQW SUeVeQWV Whe aggUegaWe SXUchaVeV aQd aggUegaWe VaOeV Rf a 
VecXUiW\ e[ceediQg 1% Rf Whe WRWaO YaOXe Rf SXUchaVeV RU VaOeV fRU Whe \eaU RU aW OeaVW Whe WRS 20 SXUchaVeV aQd VaOeV. 
 
The fXOO OiVW Rf SXUchaVeV aQd VaOeV fRU Whe \eaU eQded 31 DecePbeU 2019 iV aYaiOabOe RQ UeTXeVW fURP Whe AdPiQiVWUaWRU. 
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DMS IQYeVWPeQW MaQagePeQW SeUYiceV (EXURSe) LiPiWed iV aXWhRUi]ed aQd UegXOaWed aV a UCITS MaQageU (Whe 
³MaQageU´) b\ Whe CeQWUaO BaQk XQdeU Whe EXURSeaQ UQiRQ (UQdeUWakiQgV fRU CROOecWiYe IQYeVWPeQW iQ TUaQVfeUabOe 
SecXUiWieV) RegXOaWiRQV 2011 aV aPeQded fURP WiPe WR WiPe (³UCITS RegXOaWiRQV´). The MaQageU haV aSSRiQWed EfficieQW 
MaQagePeQW, LLC (Whe ³IQYeVWPeQW MaQageU´) WR caUU\ RXW diVcUeWiRQaU\ iQYeVWPeQW PaQagePeQW iQ UeOaWiRQ WR Whe 
EfficieQW CaSiWaO CTA IQde[ FXQd (Whe ³FXQd´), a VXb-fXQd Rf DMS UCITS POaWfRUP ICAV. The MaQageU haV fXUWheUPRUe 
aSSRiQWed BMO AVVeW MaQagePeQW CRUS. (Whe ³SXb-IQYeVWPeQW MaQageU´) WR caUU\ RXW diVcUeWiRQaU\ iQYeVWPeQW 
PaQagePeQW Rf ceUWaiQ Rf Whe aVVeWV Rf Whe FXQd fURP WiPe WR WiPe aOORcaWed b\ Whe IQYeVWPeQW MaQageU. 
 
InYeVWmenW ObjecWiYe of Whe FXnd 
 
The aVVeWV Rf each FXQd PXVW be iQYeVWed iQ accRUdaQce ZiWh Whe UeVWUicWiRQV RQ iQYeVWPeQWV VeW RXW iQ Whe UCITS 
RegXOaWiRQV aQd VXch addiWiRQaO iQYeVWPeQW UeVWUicWiRQV iQ accRUdaQce ZiWh CeQWUaO BaQk UeTXiUePeQWV. The iQYeVWPeQW 
RbjecWiYe Rf Whe FXQd iV WR Veek WR SURYide iQYeVWRUV ZiWh PediXP WR ORQg WeUP caSiWaO aSSUeciaWiRQ WhURXgh iQYeVWPeQW iQ 
a WRWaO UeWXUQ VZaS UefeUeQced WR Whe EfficieQW CaSiWaO CTA IQde[. ThiV ZiOO accRXQW fRU aSSUR[iPaWeO\ 50% Rf Whe NAV 
ZhiOe Whe UePaiQdeU ZiOO be iQYeVWed iQ GRYeUQPeQW BRQdV. 
 
TUacking EUUoU 
 
TUackiQg eUURU iV defiQed aV Whe VWaQdaUd deYiaWiRQ Rf Whe diffeUeQce iQ UeWXUQV beWZeeQ FXQd aQd Whe IQde[. AW Whe daWe 
Rf WhiV fiQaQciaO VWaWePeQWV, Whe aQWiciSaWed WUackiQg eUURU fRU Whe FXQd iQ QRUPaO PaUkeW cRQdiWiRQV iV XS WR 0.25%. The 
WUackiQg eUURU iV PRQiWRUed b\ Whe IQYeVWPeQW MaQageU. 
 
RemXneUaWion Polic\ 
 
The MaQageU haV iPSOePeQWed a RePXQeUaWiRQ PROic\ Zhich iV iQ OiQe ZiWh Whe SURYiViRQV Rf Whe UCITS RegXOaWiRQV aQd 
iQ accRUdaQce ZiWh Whe EXURSeaQ SecXUiWieV MaUkeW AXWhRUiW\ GXideOiQeV RQ SRXQd RePXQeUaWiRQ PROicieV XQdeU Whe 
UCITS DiUecWiYe (ESMA/2016/575). IW iV cRQViVWeQW ZiWh Whe bXViQeVV VWUaWeg\, RbjecWiYeV, YaOXeV aQd iQWeUeVWV Rf Whe 
MaQageU, Whe ICAV aQd Whe ShaUehROdeUV Rf Whe ICAV aQd iQcOXdeV PeaVXUeV WR aYRid cRQfOicWV Rf iQWeUeVW. The RbjecWiYe 
Rf WhiV PROic\ iV WR eQVXUe WhaW Whe MaQageU PaiQWaiQV aQd aSSOieV a VRXQd aQd SUXdeQW UePXQeUaWiRQ SURceVV, Zhich 
ideQWifieV aQd PaQageV aQ\ cRQfOicWV Rf iQWeUeVW, SURPRWeV VRXQd aQd effecWiYe UiVk PaQagePeQW aQd dReV QRW 
eQcRXUage UiVk WakiQg Zhich iV iQcRQViVWeQW ZiWh Whe UiVk SURfiOe Rf Whe MaQageU RU Whe UiVk SURfiOeV aQd UXOeV Rf Whe 
PaQaged UCITS.  
 
The MaQageU haV eVWabOiVhed a RePXQeUaWiRQ PROic\ WR eQVXUe WhaW Whe UeTXiUePeQWV Rf Whe RePXQeUaWiRQ CRde aUe 
PeW SURSRUWiRQaWeO\ fRU aOO UeOeYaQW VWaff. ThiV SROic\ aSSOieV WR Whe MaQageU aQd Whe FXQdV iW PaQageV. IQ accRUdaQce 
ZiWh Whe SURSRUWiRQaOiW\ SURYiViRQV Rf Whe ESMA GXideOiQeV RQ RePXQeUaWiRQ aQd WakiQg iQWR accRXQW iWV Vi]e, QaWXUe aQd 
Whe VcRSe Rf iWV acWiYiWieV, Whe BRaUd haV diV-aSSOied Whe UeTXiUePeQWV Rf Whe ESMA GXideOiQeV iQ UeOaWiRQ WR Whe fROORZiQg: 
YaUiabOe UePXQeUaWiRQ iQ iQVWUXPeQWV, UeWeQWiRQ, defeUUaO, e[ SRVW iQcRUSRUaWiRQ Rf UiVk fRU YaUiabOe UePXQeUaWiRQ (WRgeWheU, 
ZiWh Whe iPPediaWeO\ fRUegRiQg bXOOeWV SRiQWV, Whe Pa\-RXW PURceVV RXOeV); aQd Whe UeTXiUePeQW WR eVWabOiVh a 
UePXQeUaWiRQ cRPPiWWee. 
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Emplo\ee UemXneUaWion diVcloVXUe 
 
The WabOe beORZ SURYideV aQ RYeUYieZ Rf AggUegaWe WRWaO UePXQeUaWiRQ Said b\ Whe MaQageU WR aOO VWaff; aQd AggUegaWe 
WRWaO UePXQeUaWiRQ Said b\ Whe MaQageU WR MaQageU RePXQeUaWiRQ CRde SWaff. The WRWaO UePXQeUaWiRQ iQ UeOaWiRQ WR Whe 
FXQd haV beeQ caOcXOaWed b\ aSSRUWiRQiQg Whe WRWaO UePXQeUaWiRQ cRVWV baVed RQ Whe AUM Rf Whe FXQd aV a SeUceQWage 
Rf Whe WRWaO AUM Rf FXQdV PaQaged b\ Whe MaQageU. 
 

 

HHaGcRXQW 
 

TRWaO RHPXQHUaWLRQ 
(¼¶000V) 

MaQaJHU VWaII (aSSRUWLRQHG WR FXQG) 27 10 

RI ZKLFK   
FL[HG UHPXQHUDWLRQ 27 10 
VDULDEOH UHPXQHUDWLRQ Q/D 0 
CDUULHG LQWHUHVW Q/D 0 

RHPXQHUaWLRQ CRGH SWaII 27 3,106 

RI ZKLFK    
SHQLRU MDQDJHPHQW  27 3,106 
OWKHU CRGH SWDII 0 0 

 
ManageU AcWiYiWieV 
 
The fROORZiQg WabOe SURYideV aQ RYeUYieZ Rf Whe Vi]e aQd cRPSRViWiRQ Rf Whe FXQd PaQaged b\ Whe MaQageU. ThiV VhRZV 
Whe WRWaO QXPbeU Rf fXQdV PaQaged aV aW 31 DecePbeU 2019. 
 

 

NXPbHU RI 
SXb-FXQGV 

AUM EUR (MLOOLRQV) 
 

% RI 
AUM 

DMS IQYHVWPHQW MDQDJHPHQW SHUYLFHV 
(EXURSH) LLPLWHG 182 14,998 100% 

RI ZKLFK  
UCITS FXQGV 21 1,460 10% 

EIILFLHQW CDSLWDO CTA IQGH[ FXQG 1 49 0.33% 
 
RiVk ManagemenW & RiVk PUofile 
 
The UiVk PaQagePeQW fXQcWiRQ haV effecWiYe SROicieV aQd SURcedXUeV iQ RUdeU WR ideQWif\, PeaVXUe, PaQage aQd PRQiWRU, RQ 
aQ RQ-gRiQg baViV, aOO UiVkV UeOeYaQW WR Whe FXQd¶V iQYeVWPeQW VWUaWeg\, aQd WR eQVXUe WhaW Whe UiVk SURfiOe iV cRQViVWeQW ZiWh 
Whe UiVk OiPiWV.  The UiVk PaQagePeQW fXQcWiRQ PRQiWRUV cRPSOiaQce ZiWh WheVe UiVk OiPiWV aQd Whe MaQageU¶V Chief RiVk 
OfficeU PaQageV ViWXaWiRQV ZheQ Whe FXQd'V UiVk SURfiOe iV iQcRQViVWeQW ZiWh WheVe OiPiWV. TheUe ZeUe QR VigQificaQW chaQgeV 
WR V\VWePV dXUiQg Whe \eaU. 
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OpeUaWional RiVk 
 
The MaQageU haV RSeUaWiRQaO UiVk PaQagePeQW SROicieV aQd SURcedXUeV iQ RUdeU WR ideQWif\, PeaVXUe, PaQage aQd 
PRQiWRU aSSURSUiaWeO\ RSeUaWiRQaO UiVkV iQcOXdiQg SURfeVViRQaO OiabiOiW\ UiVkV WR Zhich Whe FXQd iV RU cRXOd be UeaVRQabO\ 
e[SRVed. AV a UeVXOW Rf WhiV RQgRiQg UeYieZ, Whe MaQageU iV VaWiVfied WhaW Whe cRQWURO fUaPeZRUk iQ SOace iV adeTXaWe fRU 
Whe VeUYiceV beiQg SURYided WR Whe FXQd. TheUe haYe beeQ QR PaWeUiaO chaQgeV WR Whe abRYe SURceVV ViQce Whe MaQageU 
ZaV aSSRiQWed. TheUe ZeUe QR aUeaV Rf cRQceUQ ideQWified b\ Whe MaQageU. 
 
LeYeUage 
 
The FXQd ZiOO be OeYeUaged WhURXgh Whe XVe Rf deUiYaWiYeV. The gORbaO e[SRVXUe fURP XViQg deUiYaWiYeV iV PeaVXUed 
XViQg a VRShiVWicaWed VWaWiVWicaO PeWhRdRORg\ caOOed ³YaOXe aW UiVk´ RU ³VaR´ aV iW iV cRPPRQO\ UefeUUed WR. The VaR 
aSSURach PeaVXUeV Pa[iPXP SRWeQWiaO ORVV aW a giYeQ cRQfideQce OeYeO (SURbabiOiW\) RYeU a VSecific WiPe SeUiRd XQdeU 
QRUPaO PaUkeW cRQdiWiRQV. IQ accRUdaQce ZiWh Whe UeTXiUePeQWV Rf Whe CeQWUaO BaQk, Whe abVROXWe VaR caQQRW e[ceed 
4.47% Rf Whe NeW AVVeW VaOXe Rf Whe FXQd XViQg a cRQfideQce iQWeUYaO Rf 99% aQd a RQe da\ hROdiQg SeUiRd. SiQce Whe 
hROdiQg SeUiRd iV diffeUeQW fURP Whe defaXOW hROdiQg SeUiRd Rf 20 da\V, Whe VWaQdaUd OiPiW Rf 20% aSSOied WR Whe 99% 
cRQfideQce 20-da\ VaR OiPiW iV UeVcaOed iQ OiQe ZiWh Whe SUiQciSOeV Oaid dRZQ b\ Whe CeQWUaO BaQk. The FXQd¶V e[SecWed 
gURVV OeYeUage caOcXOaWed XViQg Whe VXP Rf Whe QRWiRQaO e[SRVXUe Rf iWV deUiYaWiYeV SRViWiRQV iV e[SecWed WR be beWZeeQ 
350% aQd 650% Rf Whe NeW AVVeW VaOXe Rf Whe FXQd. TheVe OeYeUage OeYeOV aUe dXe SUiPaUiO\ WR Whe OeYeUage iQ Whe 
XQdeUO\iQg iQde[ aV ZeOO aV dXe WR Whe XVe Rf fRUZaUdV aQd fXWXUeV fRU cXUUeQc\ hedgiQg. 
 
The RiVk PURfiOe Rf Whe FXQd aW 31 DecePbeU 2019 iV aV fROORZV: 
 
 

RiƐk AnalǇƐiƐ ValƵe 
Euro Stress Scenario Ϭ͘Ϭϭй 

MSCI World Index ͲϭϬй Ͳϭ͘Ϯϵй 

Fall ϮϬϬϴ Ͳϲ͘ϴϴй 

SΘP GSCI Total Return Index ͲϭϬй ͲϮ͘Ϯϴй 
 

RiƐk and RegƵlaƚorǇ MeaƐƵreƐ NoƚeƐ ValƵe 
ABS VaR APPROACH Max ϰ͘ϰϳй Ϭ͘ϴϰй 
Back Test   ͲϬ͘ϯϲй 
NO͘ OF OBSERVATIONS   ϭϯϵ͘ϬϬ 
NO͘ OF BREACHES   Ϭ͘ϬϬ 
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Global DaWa: 
x The aPRXQW Rf VecXUiWieV aQd cRPPRdiWieV RQ ORaQ aV a SURSRUWiRQ Rf WRWaO OeQdabOe aVVeWV: 0.00% 
x The aPRXQW Rf aVVeWV eQgaged iQ TRS: 

o AbVROXWe APRXQW: ¼ 21,862,752 
o PURSRUWiRQ Rf Whe AUM: 44.74% 

 

ConcenWUaWion DaWa: 
x TeQ OaUgeVW cROOaWeUaO iVVXeUV acURVV aOO TRS: 

o CUediW SXiVVe:  6.14% 
x TRS WeQ cRXQWeUSaUWieV Rf each W\Se Rf TRS: 

o CUediW SXiVVe:  6.14% 
 

AggUegaWe TUanVacWionV DaWa foU Each T\pe of TRS SepaUaWel\ BUoken DoZn AccoUding Wo Whe BeloZ CaWegoUieV: 
x T\Se aQd QXaOiW\ Rf CROOaWeUaO: US GRYeUQPeQW aQd US GRYeUQPeQW AgeQc\ iQWeUeVW iQVWUXPeQWV aQd caVh ± A 
x MaWXUiW\ TeQRU Rf Whe CROOaWeUaO: 

o LeVV WhaQ RQe da\:  ¼ 278,709 
o OQe da\ WR RQe Zeek:  ¼ 3,655,166 
o OQe Zeek WR RQe PRQWh:  ¼ 3,520,588 
o OQe PRQWh WR WhUee PRQWhV: ¼ 2,671,492 
o ThUee PRQWhV WR RQe \eaU: ¼ 4,517,046 
o AbRYe RQe \eaU   ¼ 4,202,974 

x MaWXUiW\ TeQRU Rf Whe TRS (Whe fXQd haV RQO\ RQe TRS): 
o LeVV WhaQ RQe da\:  ¼ 0 
o OQe da\ WR RQe Zeek:  ¼ 0 
o OQe Zeek WR RQe PRQWh:  ¼ 0 
o OQe PRQWh WR WhUee PRQWhV: ¼ 0 
o ThUee PRQWhV WR RQe \eaU: ¼ 0 
o AbRYe RQe \eaU   ¼ 21,862,752 

x CRXQWU\ iQ Zhich Whe cRXQWeUSaUWieV aUe eVWabOiVhed: 
o EQgOaQd 

x SeWWOePeQW aQd cOeaUiQg: BiOaWeUaO 
 

DaWa on ReXVe of CollaWeUal: 
x ShaUe Rf cROOaWeUaO UeceiYed WhaW iV UeXVed:  0.00% 
x CaVh cROOaWeUaO UeiQYeVWPeQW UeWXUQV:  0.00% 

 
Safekeeping of CollaWeUal ReceiYed b\ EfficienW CTA Inde[ FXnd aV PaUW of TRS: 
x CXVWRdiaQ NaPe: BURZQ BURWheUV HaUUiPaQ 
x APRXQW HeOd:   ¼ 18,846,243 
 

Safekeeping of CollaWeUal GUanWed b\ EfficienW CTA Inde[ FXnd aV PaUW of TRS: 
x PURSRUWiRQ heOd iQ VegUegaWed accRXQWV:   100.00% 
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DaWa on ReWXUn and CoVW foU TRS: 
 
x The FXQd haV eQWeUed iQWR a TRWaO ReWXUQ SZaS (TRS) ZiWh CUediW SXiVVe, Whe UeWXUQ Rf Zhich iV UefeUeQced WR Whe 

EfficieQW CaSiWaO CTA IQde[.  BeORZ bUeakV RXW Whe UeWXUQV UeceiYed aQd Whe e[SeQVeV Said b\ each Rf Whe SaUWieV WR 
Whe fXQd.  IQcOXded iQ Whe UeWXUQ Rf Whe TRS aUe ceUWaiQ feeV Said WR CUediW SXiVVe Zhich aUe SaUW Rf Whe YaOXe Rf Whe 
TRS aV UeSRUWed iQ WheVe fiQaQciaO VWaWePeQWV.  The cRVWV UeSRUWed beORZ aUe TRS feeV Said WR CUediW SXiVVe WhaW 
aUe QRW iQcOXded iQ Whe caOcXOaWiRQ Rf Whe TRS aQd aUe QRW iQcOXded iQ Whe beORZ UeWXUQ. 

 

ReWXUn AmoXnW 
% of Beginning of  

YeaU NAV 
ReceiYed b\ FXQd ¼8,177,894 14.58% 
ReceiYed b\ MaQageU ¼0 0.00% 
ReceiYed b\ ThiUd PaUWieV ¼0 0.00% 
   
CoVW   
Paid b\ FXQd WR ThiUd PaUWieV ¼440,861 0.79% 
Paid b\ MaQageU ¼0 0.00% 
Paid b\ ThiUd PaUWieV ¼0 0.00% 
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