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No subscription can be received on the basis of this annual report, including audited financial statements. Subscriptions are only valid 
if made on the basis of the current prospectus accompanied by the latest annual report including audited financial statements, and the 
most recent semi-annual report, if published thereafter. 
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EFFICIENCY GROWTH FUND (the “SICAV”) will publish an Annual Report, including Audited Financial 
Statements, within four months after the end of the business year and a Semi-annual Report, including unaudited 
financial statements, within two months after the end of the period to which it refers. 
 
All these reports will be made available to the Shareholders at the registered office of the SICAV, the Depositary and 
the distributors. 
 
The net asset value per share of each sub-fund as well as the subscription and redemption prices will be made available 
to the public at the offices of the Depositary and the distributors. 
 
Any amendments to the Articles of Incorporation will be published in the Recueil Électronique des Sociétés et 
Associations ("RESA") of the Grand Duchy of Luxembourg. 
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EFFICIENCY GROWTH FUND - EURO GLOBAL BOND 

The 2017 Euro Global Bond performance stands at -1.60% versus +0.42% for our reference index (J.P. 
Morgan Maggie Index). 

 

Source: Bloomberg 
 
 

FIRST QUARTER 
 
The euphoria regarding Trump’s promised reforms in terms of corporate tax cuts, healthcare spending cuts 
and infrastructure investments strongly affected the beginning of the 2017, with our JP Maggie benchmark 
and EGB sliding in January towards the -2% return. This was mainly due to a Govies bearish move, while 
Corporate Bonds were strongly supported by the fresh new positive trend on equities. 

In February, a surge in polls of the anti-Euro party in France that projected his leader on the top for the 
Presidential race impacted severely the French paper, bringing its correlation with the peripheral countries 
towards the highs since the Sovereign crisis. Shadows of Euro break-up fears appeared again, spreads 
widened abruptly amid a run to safe haven assets. 

Treasury and Bund yields went back towards their lows of the year when Fed members stated that their 
forecast of 3 hikes on the Fed Funds was still in place for 2017, just when the market was discounting zero 
chance for a 15th March hike. 

The beginning of March therefore showed the fastest bearish move of the quarter for the bond yields adding 
huge amounts of short positions that suddenly reversed during the Fed meeting and gave fuel to a massive 
short covering again towards the lows of the year.  

After the urgent call for a raise in March, Federal Open Market Committee (“FOMC”) members showed no 
hurry to step up the tightening pace and did not move the Dots catching the majority of investors unprepared. 
ECB reiterated its absolute willingness to maintain an easing bias and no tapering until the end of the year, 
leading to a correction. 

The rally accelerated on the US Healthcare reform blocked by internal disagreements on the GOP itself (that 
raised huge doubts about the chance of achieving the whole promised program). These events unleashed a 
dramatic and quick unwinding move from the reflationary trade that spurred in November. 
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SECOND QUARTER 
 
The beginning of the second quarter was characterized by a safe haven rally amid geopolitical tensions (USA 
vs North Korea) and the fear of a Le Pen victory at the French Presidential elections. As a result, April and 
May were positive months for the fixed income asset class. 
 
In June, however, the trend reversed. The Fed raised rates as widely expected, even though inflation readings 
kept disappointing expectations. In the US, optimism about Trump’s healthcare and tax reform renewed 
investors’ appetite for risk. 
The resulting sell-off in the fixed income universe brought the yield on the 10-year German Bund from 
0.25% to 0.45% in just a few sessions. 
 
THIRD QUARTER 
 
In the third quarter, we witnessed a rebound, mainly due to rising doubts about Trump’s ability to deliver the 
much-awaited reforms and to the continued disappointment in inflation readings in both the US and the 
Eurozone. 
In September, the Fed left rates unchanged but Yellen highlighted the need of further hikes in order to 
prevent the labor market from overheating. 
The Bank of England also kept rates unchanged, but anticipated it will start removing some stimulus if the 
economy keeps following the current path. 
 
FOURTH QUARTER 
 
In October, Draghi announced an extension of QE until September 2018. Even if the move was widely 
expected, markets reacted with a strong rally that extended until December. 
 
In the last quarter of the year, politics was in focus, with positive outcomes on most fronts. 
In the US, the tax reform was finally approved, slashing the corporate tax rate from 35% to 21% and granting 
temporary tax breaks for individuals.  
On the other side of the Atlantic, Brexit talks reached the second phase, leading to discussions about future 
EU-UK trade relationships.  
In Germany, progress has been made on a possible government coalition after September’s inconclusive 
elections. 
Lastly, tensions following Catalonia’s vote for independence eased once the Government stepped in. 
 
We start the new year with a duration slightly higher than our reference index (7.7yr vs 7yr).  
We wait to see some durable evidence of higher inflation before changing our overall outlook on fixed 
income.  
We keep our overweight on peripherals and a neutral position on both core and semi-core assets.  
 
Throughout the year, corporate bonds have greatly outperformed Government bonds. 
We keep our positive outlook on this asset class for the upcoming year, even if spreads are at historical lows, 
mainly because of the continued positive trend on equities. 
During the earnings season, corporates have been supported by good companies’ earnings and, most 
recently, by Trump’s massive tax reform. 
 
At the beginning of June, Mr. Roberto Scisci became the new Fund Manager of Euro Global Bond. 
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Since then, a restructuring of the portfolio has taken place, with the aim of reducing the number of holdings 
and increasing the yield while keeping the same beta. 
At the end of 2017, we reduced the number of holdings from 139 to 109, and we increased the yield from 
0.57% to 0.86%, compared to the end of 2016.  
On short maturities, we now prefer credit, mostly financials, while we reduced the credit component on the 
belly of the curve in favor of Government bonds. 
We believe financials should benefit the most from the current environment of low rates and from the 
normalization of the banking sector. 
 
In July, we adopted a new Order Management and Portfolio Management software, Eze. This software 
allowed us to improve further the efficiency of our Middle Office operations and Risk Management. 
 

EFFICIENCY GROWTH FUND - INCOME OPPORTUNITY  

The 2017 Income Opportunity  performance stands at +1.61% for the institutional share class 
(LU1620753571) and +1.38% for the retail share class (LU1620753811). 
Please note that the fund has been launched on June 30, 2017. 
 
The sub-fund EFFICIENCY GROWTH FUND - INCOME OPPORTUNITY is a total return fund which 
aims to return a 5% annualized return net of fees investing in Euro corporate bonds and implementing a 
long/short strategy on a basket of equity stocks. 

 

 
Source: Bloomberg 
 

JULY 2017 

During this month, we implemented only the bond part of our Income Opportunity Fund (IOF). In July 2017, 
the European credit performed quite well, always supported by the liquidity of the BCE’s program. The sub-
fund IOF performed +0.49% in share class I on this month. 
 
AUGUST 2017 

This month we started to implement the long/short strategy on equity stocks, investing at the first only 1/3 of 
the amount allocated to this strategy. At the end of the month we decided to invest 1/3 more.  This month 
IOF returned a positive performance of +0.20% in share class I. No particular macroeconomic data releases 
or Central Banks meetings occurred this month. 
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SEPTEMBER 2017 

We implemented the last third of the equity portion of IOF. Hence, in September, the strategy is finally 
implemented on the whole fund. September was a very solid month for fixed income with no material 
catalyst for volatility. Indeed, the ECB meeting in the early part of the month delivered what was expected : 
a stable Outlook for the Euro area where growth continues to accrete and inflation hardly increases. This 
month IOF returned a positive performance of +0.31% in share class I. 
 
OCTOBER 2017 

October 2017 will go down as one of the strongest months ever in European credit markets. Indeed, the 
absence of geopolitical risks, macroeconomic data (that highlighted further the presence of growth as the 
absence of inflation) and Central Bank talk and actions (that confirmed the existing scenario is due to persist 
into the first half of 2018) all combined to a tremendous bull run. 

Equity markets posted a solid performance in October as beside the macroeconomic data and the Central 
Banks decisions, also the reporting season proved to be supportive. 

This month IOF returned a positive performance of +1.09% in share class I. 

NOVEMBER 2017 

November has been a quite volatile albeit rather uneventful month in fixed income markets as the last stage 
of the October rally brought us to record levels in the first week of the month and ultimately closed lower 
from these extreme levels. The rates action was however not driven by any major factor with uninfluential 
economic data, no central bank talk or any major geopolitical events in November. Our marginal 
performance was hence driven by the positive contribution of government bonds trading and carry, while the 
securities' pricing ultimately had a negative effect on our result 

The equity markets were characterised by a divergent performance between the US indices and the European 
ones. US indices were in positive territory on the back of earnings upgrades (which followed the earnings 
season) and expectations for a positive resolution of the tax bill. European indices trended lower mainly 
because of profit taking in the cyclical sectors. 

This month IOF returned a positive performance of +0.03% in share class I. 

DECEMBER 2017 

Regarding the bond portion, the losses were mainly due to the govies portion of the portfolio. We have 
observed a lack of liquidity in bonds markets (both govies and corporate) since the 7th of November as 
hedge funds and market players started to lock in the PnL on their books after a good year. People also took 
off some risks from peripherals assets after recent rallies 

Regarding the equity portion, as in the previous month, the US equity market has had a better performance 
than the European indices. The US equity market posted fresh all-time highs in December boosted by 
President Trump’s end-of-year tax-cutting package. The European Indices lagged. 

This month IOF returned a positive performance of -0.51% in share class I. 

Luxembourg, February 13, 2018 

 
Note: The information in this report represents historical data and is not an indication of future results. 



 

Société à responsabilité limitée au capital de 35.000 EUR 
RCS Luxembourg B 67.895  
Autorisation d’établissement 10022179 
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To the shareholders of 
EFFICIENCY GROWTH FUND 
Société d’Investissement à Capital Variable incorporated in Luxembourg 
5, allée Scheffer 
 L-2520 Luxembourg 
 
 

REPORT OF THE RÉVISEUR D’ENTREPRISES AGRÉÉ 
 

Report on the Audit of the Financial Statements 
 
Opinion 
 
We have audited the accompanying financial statements of EFFICIENCY GROWTH FUND (the “SICAV”) 
and of each of its sub-funds, which comprise the statement of net assets and the statement of investments and 
other net assets as at December 31, 2017 and the statement of operations and changes in net assets for the year 
then ended, and the notes to the financial statements, including a summary of significant accounting policies. 
 
In our opinion, the accompanying financial statements give a true and fair view of the financial position of 
EFFICIENCY GROWTH FUND and of each of its sub-funds as at December 31, 2017, and of the results of 
their operations and changes in their net assets for the year then ended in accordance with Luxembourg legal 
and regulatory requirements relating to the preparation and presentation of the financial statements. 
 
Basis for Opinion 
 
We conducted our audit in accordance with the EU Regulation N° 537/2014, the Law of July 23, 2016 on the 
audit profession (Law of July 23, 2016) and with International Standards on Auditing (ISAs) as adopted for 
Luxembourg by the Commission de Surveillance du Secteur Financier (CSSF). Our responsibilities under 
those Regulation, Law and standards are further described in the “Responsibilities of the Réviseur 
d’Entreprises Agréé for the Audit of the Financial Statements” section of our report. We are also independent 
of the SICAV in accordance with the International Ethics Standards Board for Accountants’ Code of Ethics 
for Professional Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the 
ethical requirements that are relevant to our audit of the financial statements, and have fulfilled our other 
ethical responsibilities under those ethical requirements.  
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion. 
 
Key Audit Matters 
 
Key audit matters are those matters that, in our professional judgment, were of most significance in our audit 
of the financial statements of the current period. These matters were addressed in the context of the audit of 
the financial statements as whole, and in forming our opinion thereon, and we do not provide a separate 
opinion on these matters.  
 
 

 

 

Deloitte Audit 
Société à responsabilité limitée
560, rue de Neudorf 
L-2220 Luxembourg 
BP 1173 
L-1011 Luxembourg 
 
Tel: +352 451 451 
www.deloitte.lu 
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Performance fee calculation  
 

Why the matter was considered to be one 
of most significance in the audit ? 
 

How the matter was addressed in the audit ? 
 

 
We make reference to the Accounting policy 
for Performance Fee in note 6 to the financial 
statements. 
 
If performance fees are not calculated in 
accordance with the methodology prescribed in 
the Prospectus, this could have a significant 
impact on the financial statements, on both 
expenses and overall performance of the 
SICAV. 
 
The performance fees are calculated on 
spreadsheets designed by the Administrative 
Agent, based on the principles prescribed by 
the prospectus of the SICAV. These 
spreadsheets include complex calculation 
parameters. 
 
Accordingly the performance fee calculation is 
considered to be a Key Audit Matter due to the 
significance of the compliance risk in relation 
to related parties, combined with the 
complexity of the calculation method. 
 
The performance fee for the year ended 
December 31, 2017 amounts to EUR 
86,225.17 for the sub-fund EFFICIENCY 
GROWTH FUND – INCOME 
OPPORTUNITY (launched as at June 30, 
2017). 
 
The sub-fund EFFICIENCY GROWTH 
FUND – EURO GLOBAL BOND is not 
subject to Performance Fees. 
 

 
We performed the following procedures: 
 
• We tested the processes and controls in place at the 
Administrative Agent to calculate the performance 
fee, to understand their design, implementation and 
to evaluate their effectiveness; 
 
• We made use of our own internal specialists to 
recalculate the performance fee as at year-end with a 
focus on: 
- The model used by management; and 
- The market data input in the model;  
- The mathematical accuracy of the calculation: 
 

• Based on the Net Asset Value (“NAV”) 
before performance fees, we have re-
computed the performance fee for each NAV 
valuation day; 

 
• We have checked that the NAV after 

performance fees calculation, based on the 
NAV before performance fees less the 
performance fees provisions, corresponds to 
the NAV; 

 
• We have checked that the number of shares 

in the calculation sheet corresponds to the 
one per accounting records. 

 

Other information 
 
The Board of Directors of the SICAV is responsible for the other information. The other information 
comprises the information included in the annual report but does not include the financial statements and our 
report of Réviseur d’Entreprises Agréé thereon. 
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Other information (continued) 
 
Our opinion on the financial statements does not cover the other information and we do not express any form 
of assurance conclusion 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, based on the work we 
have performed, we concluded that there is a material misstatement of this other information, we are required 
to report this fact. We have nothing to report in this regard. 
 
Responsibility of the Board of Directors of the SICAV and Those Charged with Governance for the 
financial statements 
 
The Board of Directors of the SICAV is responsible for the preparation and fair presentation of the financial 
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation and 
presentation of the financial statements, and for such internal control as the Board of Directors of the SICAV 
determines 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 Board of Directors of the SICAV is responsible for assessing the 
SICAV’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 Board of Directors of the SICAV either intends to 
liquidate the SICAV or to cease operations, or has no realistic alternative but to do so.  
 
Responsibility of the Réviseur d’Entreprises Agréé 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 a report of Réviseur d’Entreprises 
Agréé that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that 
an audit conducted in accordance with the EU Regulation N°537/2014, the Law of July 23, 2016 and with 
ISAs as adopted for Luxembourg by the CSSF will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of these 
financial statements. 
 

As part of an audit in accordance with the EU Regulation N° 537/2014, the Law of July 23, 2016 and with 
ISAs as adopted for Luxembourg by the CSSF, we exercise professional judgment and maintain professional 
scepticism throughout the audit. We also: 
 

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

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

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors of the SICAV. 



Deloitte. 

Responsibility of the Reviseur d'Entreprises Agree for the Audit of the Financial Statements 
(continued) 

• Conclude on the appropriateness of Board of Directors of the SICA V's use of the going concern basis 
of accounting and, based on the audit evidence obtained, whether a material uncertainty exists related 
to events or conditions that may cast significant doubt on the SICA V's ability to continue as a going 
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our 
report of Reviseur d 'Entreprises Agree to the related disclosures in the financial statements or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence 
obtained up to the date of our report of Reviseur d 'Entreprises Agree. However, future events or 
conditions may cause the SICA V to cease to continue as a going concern. 

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

We communicate with those charged with governance regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control that 
we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant ethical 
requirements regarding independence, and to communicate with them all relationships and other matters that 
may reasonably be thought to bear on our independence, and where applicable, related safeguards. 

From the matters communicated with those charged with governance, we determine those matters that were of 
most significance in the audit of the financial statements of the current period and are therefore the key audit 
matters. We describe these matters in our report unless law or regulation precludes public disclosure about the 
matter or when, in extremely rare circumstances, we determine that a matter should not be communicated in 
our report because the adverse consequences of doing so would reasonably be expected to outweigh the public 
interest benefits of such communication. 

Report on Other Legal and Regulatory Requirements 

We have been appointed as Reviseur d'Entreprises Agree by the General Meeting of the Shareholders on 
March 23, 2017 and the duration of our uninterrupted engagement, including previous renewals and 
reappointments, is 3 years from the first listing of share-class Q of the sub-fund EFFICIENCY GROWTH 
FUND - EURO GLOBAL BOND. 

We confirm that the prohibited non-audit services referred to in the EU Regulation No 537/2014, on the audit 
profession were not provided and that we remain independent of the SICA Vin conducting the audit. 

The services, that are provided to the SICA V in addition to the statutory audit are services in relation to Pan 
European Tax Reporting. 

For Deloitte Audit, Cabinet de Revision Agree 

· ~"1'-~ 
van Delden, Reviseur d'Entreprises Agree 

rtner 

Luxembourg, March 19, 2018 
560, rue de Neudorf 
L-2220 Luxembourg 
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265,623,821.38Assets
242,414,372.02Securities portfolio at market value 2dNote
243,232,911.43Cost price

-818,539.41Unrealised loss on the securities portfolio
19,448,784.39Cash at banks and liquidities 2dNote
3,258,284.08Interest receivable

9,532.59Formation expenses 2lNote
224,699.09Receivable from sales of securities
110,813.24Subscriptions receivable
157,335.97Other receivable

2,097,600.54Liabilities
187,148.38Bank overdrafts
750,411.10Payable from purchases of securities
16,511.80"Taxe d'abonnement" payable 3Note
45,972.32Performance fees payable 6Note

149,840.70Redemptions payable
5,818.38Net unrealised depreciation on forward foreign exchange contracts 2gNote

103,526.09Net unrealised depreciation on financial futures contracts 2jNote
656,523.51Investment Management, Advisory and Management Company fees

payable
4, 5Note

181,848.26Other payable 7Note

263,526,220.84Net asset value

EFFICIENCY GROWTH FUND

Financial Statements as at 31/12/17

Expressed in EUR

Statement of net assets as at 31/12/17

Combined
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5,902,295.27Income
25,501.16Net dividends 2hNote

5,875,883.50Net interest on bonds 2hNote
879.38Bank interest on cash account
31.23Received on swaps

3,995,042.25Expenses
3,788.19Amortisation of formation expenses

2,719,548.44Investment Management, Advisory and Management Company fees 4, 5Note
193,257.23Depositary fees 8Note
68,030.90"Taxe d'abonnement" 3Note

282,389.07Administrative Agent fees 8Note
86,225.17Performance fees 6Note
80,353.67Bank interest on overdrafts
37,707.41Legal fees

311,725.65Transaction fees 2iNote
897.21Paid on swaps

211,119.31Professional fees, audit fees and other expenses

1,907,253.02Net income from investments

Net realised profit / loss on:
-6,048,723.09- sales of securities portfolio 2eNote

166,723.76- options 2jNote
-434,742.64- forward foreign exchange contracts 2gNote

-2,783,212.09- financial futures contracts 2jNote
-260,030.40- contracts for difference 12Note

61,733.74- foreign exchange 2bNote

-7,390,997.70Net realised loss

Movement in net unrealised appreciation / depreciation on:
3,416,672.86- securities portfolio

57,779.51- forward foreign exchange contracts
-103,526.09- financial futures contracts

-4,020,071.42Decrease in net assets as a result of operations

107,702,371.46Subscription capitalisation shares
-161,077,686.24Redemption capitalisation shares

-57,395,386.20Decrease in net assets

320,921,607.04Net assets at the beginning of the year

263,526,220.84Net assets at the end of the year

EUR

Statement of operations and changes in net assets from 01/01/17 to 31/12/17

EFFICIENCY GROWTH FUND
Combined

Expressed in



17Page

EFFICIENCY GROWTH FUND
- EURO GLOBAL BOND
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217,970,915.26Assets
208,737,090.90Securities portfolio at market value 2dNote
209,701,058.47Cost price

-963,967.57Unrealised loss on the securities portfolio
6,390,393.45Cash at banks and liquidities 2dNote
2,723,085.08Interest receivable

9,532.59Formation expenses 2lNote
110,813.24Subscriptions receivable

915,216.30Liabilities
145,750.00Bank overdrafts
14,284.96"Taxe d'abonnement" payable 3Note

149,840.70Redemptions payable
5,818.38Net unrealised depreciation on forward foreign exchange contracts 2gNote

55,640.00Net unrealised depreciation on financial futures contracts 2jNote
519,447.71Investment Management, Advisory and Management Company fees

payable
4, 5Note

24,434.55Other payable 7Note

217,055,698.96Net asset value

Financial Statements as at 31/12/17

Expressed in EUR

Statement of net assets as at 31/12/17

EFFICIENCY GROWTH FUND  - EURO GLOBAL BOND
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Statement of operations and changes in net assets from 01/01/17 to 31/12/17
Expressed in EUR

EFFICIENCY GROWTH FUND  - EURO GLOBAL BOND

5,390,207.28Income
5,390,207.28Net interest on bonds 2hNote

3,527,795.50Expenses
3,788.19Amortisation of formation expenses

2,501,004.13Investment Management, Advisory and Management Company fees 4, 5Note
181,946.66Depositary fees 8Note
62,283.34"Taxe d'abonnement" 3Note

259,230.00Administrative Agent fees 8Note
67,667.58Bank interest on overdrafts
26,051.11Legal fees

243,447.49Transaction fees 2iNote
182,377.00Professional fees, audit fees and other expenses

1,862,411.78Net income from investments
Net realised profit / loss on:

-6,577,048.14- sales of securities portfolio 2eNote
166,723.76- options 2jNote

-434,742.64- forward foreign exchange contracts 2gNote
-2,823,708.00- financial futures contracts 2jNote

72,449.58- foreign exchange 2bNote

-7,733,913.66Net realised loss
Movement in net unrealised appreciation / depreciation on:

3,271,244.70- securities portfolio
57,779.51- forward foreign exchange contracts

-55,640.00- financial futures contracts

-4,460,529.45Decrease in net assets as a result of operations

42,083,400.79Class I EUR
14,362,631.74Class P EUR

8,866.49Class P USD
4,388,357.04Class PP EUR

801,610.89Class Q EUR

61,644,866.95Subscription capitalisation shares

-100,978,221.47Class I EUR
-851,911.85Class P CHF

-53,307,001.61Class P EUR
-3,806,416.55Class P USD
-2,057,468.70Class PP EUR

-49,225.40Class Q EUR

-161,050,245.58Redemption capitalisation shares

-103,865,908.08Decrease in net assets

320,921,607.04Net assets at the beginning of the year

217,055,698.96Net assets at the end of the year
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Key figures relating to the last 3 years

EFFICIENCY GROWTH FUND  - EURO GLOBAL BOND

Class I CHF

Capitalisation shares

-
- -

-
5,450.00

95.30
Number of shares
Net asset value per share

CHF CHF CHF

Class I EUR

Capitalisation shares

115.83
1,111,710.28 1,616,115.16

117.36
612,246.07

116.57
Number of shares
Net asset value per share

EUR EUR EUR

Class P CHF

Capitalisation shares

92.25
4,000.00 14,500.00

94.32
23,017.75

94.47
Number of shares
Net asset value per share

CHF CHF CHF

Class P EUR

Capitalisation shares

137.40
484,179.89 767,446.47

139.62
1,079,072.62

139.07
Number of shares
Net asset value per share

EUR EUR EUR

Class P USD

Capitalisation shares

106.20
4,080.00 44,213.66

105.93
74,382.42

103.99
Number of shares
Net asset value per share

USD USD USD

Class PP CHF

Capitalisation shares

-
- -

-
2,517.61

94.53
Number of shares
Net asset value per share

CHF CHF CHF

Class PP EUR

Capitalisation shares

103.38
81,135.40 58,861.45

105.30
156,562.37

105.08
Number of shares
Net asset value per share

EUR EUR EUR

Class PP USD

Capitalisation shares

104.45
1,099.94 1,099.94

104.34
6,917.22
102.61

Number of shares
Net asset value per share

USD USD USD

Class Q EUR

Capitalisation shares

91.43
137,799.50 129,567.42

93.20
1,851.00

95.85
Number of shares
Net asset value per share

EUR EUR EUR

Total Net Assets 217,055,698.96 320,921,607.04 248,536,805.40

31/12/1531/12/1631/12/17Year ended as at:

EUR EUR EUR
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XX refers to perpetual securities

AUSTRIA               1.75  13-23 20/10A960,000.00 1,056,710.40 0.49EUR 1,069,276.80

Transferable securities admitted to an official stock exchange listing 208,737,090.90 96.17209,701,058.47

Bonds 187,121,386.90 86.21188,064,264.14

Austria 4,380,216.00 2.024,446,240.00

AUSTRIA               3.15  12-44 20/06A880,000.00 1,234,807.20 0.57EUR 1,243,721.60
AUSTRIA               3.50  05-21 15/09A640,000.00 731,923.20 0.34EUR 745,376.00
AUSTRIA S.6           6.25  97-27 15/07A880,000.00 1,356,775.20 0.62EUR 1,387,865.60

ANHEUSER BUSH INBEV   2.70  04-26 31/03A1,920,000.00 2,177,260.80 1.00EUR 2,185,920.00
Belgium 10,190,885.10 4.7010,286,856.64

BELGIQUE              1.00  16-26 22/06A2,010,000.00 2,101,032.90 0.97EUR 2,113,768.14
BELGIQUE OLO          4.25  11-21 28/09A1,350,000.00 1,582,605.00 0.73EUR 1,618,285.50
BELGIQUE OLO -60-     4.25  10-41 28/03A2,010,000.00 3,139,941.60 1.45EUR 3,178,975.80
BELGIUM KINGDOM 79    0.20  16-23 22/10A880,000.00 887,620.80 0.41EUR 890,595.20
GBL                   1.375 17-24 23/05A300,000.00 302,424.00 0.14EUR 299,312.00

CARGOTEC              1.75  17-22 28/03A350,000.00 358,018.50 0.16EUR 349,860.00
Finland 2,313,477.70 1.072,348,448.80

FINLAND               1.50  13-23 15/04A560,000.00 605,600.80 0.28EUR 612,304.00
FINLAND               2.75  12-28 04/07A480,000.00 583,747.20 0.27EUR 591,451.20
FINLAND               3.50  11-21 15/04A400,000.00 450,828.00 0.21EUR 475,912.00
FINLANDE              2.625 12-42 04/07A240,000.00 315,283.20 0.15EUR 318,921.60

CREDIT AGRICOLE       1.25  16-26 14/04A1,000,000.00 1,027,760.00 0.47EUR 998,790.00
France 37,469,170.80 17.2637,740,137.20

EDF SA                4.625 09-24 11/09A1,000,000.00 1,248,230.00 0.58EUR 1,258,700.00
FRANCE GOVT           4.50  09-41 25/04A6,100,000.00 9,744,628.00 4.48EUR 9,890,113.00
FRANCE OAT            0.50  15-26 25/05A2,000,000.00 2,010,260.00 0.93EUR 2,007,020.00
FRANCE OAT            1.50  15-31 25/05A3,500,000.00 3,702,370.00 1.71EUR 3,603,285.00
FRANCE OAT            1.75  12-23 25/05A7,530,000.00 8,252,127.00 3.80EUR 8,337,325.20
FRANCE OAT            3.75  05-21 25/04A6,900,000.00 7,845,645.00 3.61EUR 8,007,174.00
FROMAGERIES BEL-SA    1.50  17-24 18/04A600,000.00 610,680.00 0.28EUR 605,700.00
SAINT GOBAIN          3.625 12-21 15/06A380,000.00 424,558.80 0.20EUR 431,870.00
SOCIETE GENERALE      0.75  16-21 19/02A800,000.00 816,480.00 0.38EUR 807,600.00
SOCIETE GENERALE      4.00  13-23 07/06A1,000,000.00 1,157,110.00 0.53EUR 1,158,000.00
TOTAL CAPITAL INT     1.375 14-25 19/03A600,000.00 629,322.00 0.29EUR 634,560.00

BRD                   1.00  15-25 15/08A880,000.00 937,059.20 0.43EUR 946,748.00
Germany 20,060,314.40 9.2420,378,321.28

BRD                   2.00  13-23 15/08A4,090,000.00 4,573,560.70 2.11EUR 4,663,131.70
BRD                   2.25  11-21 04/09A3,900,000.00 4,284,111.00 1.97EUR 4,364,217.00
BRD                   3.25  10-42 04/07A2,750,000.00 4,012,277.50 1.85EUR 4,022,567.08
BRD -98-              5.625 98-28 04/01A2,000,000.00 3,016,040.00 1.39EUR 3,109,760.00
COMMERZBANK           0.50  16-23 13/09A300,000.00 297,249.00 0.14EUR 297,663.00
DEUTSCHE BAHN FIN     3.75  10-25 09/07A440,000.00 546,062.00 0.25EUR 555,060.00
DEUTSCHLAND REP       1.00  14-24 15/08A2,250,000.00 2,393,955.00 1.10EUR 2,419,174.50

IRISH TSY             3.40  14-24 18/03A720,000.00 860,522.40 0.40EUR 875,099.31
Ireland 2,101,893.60 0.972,095,754.37

IRISH TSY REGS        0.80  15-22 15/03A480,000.00 498,734.40 0.23EUR 501,374.40
IRLANDE               1.00  16-26 15/05A240,000.00 246,638.40 0.11EUR 246,384.00
IRLANDE               1.70  17-37 15/05A480,000.00 495,998.40 0.23EUR 472,896.66

ANSALDO ENERGIA SP   2.75  17-24 31/05A400,000.00 406,636.00 0.19EUR 400,000.00
Italy 48,293,154.50 22.2448,435,809.50

AZIMUT HOLDING        2.00  17-22 28/03A1,500,000.00 1,560,435.00 0.72EUR 1,547,445.00
BP MILANO REGS 15     7.125 11-21 01/03A1,400,000.00 1,535,408.00 0.71EUR 1,543,837.50
ENI EMTN              3.25  13-23 10/07A670,000.00 768,577.10 0.35EUR 775,123.00
FCA CAPITAL IRELAND   1.00  17-21 15/11A1,200,000.00 1,227,588.00 0.57EUR 1,194,780.00
INTESA SANPAOLO EMTN  5.00  09-19 23/09A6,500,000.00 7,005,245.00 3.22EUR 7,086,325.00
INTESA SANPAOLO SP   1.375  17-24 18/01A750,000.00 769,432.50 0.35EUR 744,847.50
ITALIA LONG TERM TB   2.80  16-67 01/03S500,000.00 431,595.00 0.20EUR 461,310.00
ITALIE                0.45  16-21 01/06S8,590,000.00 8,636,471.90 3.97EUR 8,603,314.50
ITALIE                2.05  17-27 01/08S500,000.00 502,340.00 0.23EUR 512,690.00
ITALY BOT             1.65  15-32 01/03S4,400,000.00 3,979,316.00 1.83EUR 3,921,284.00
ITALY BTP             1.60  16-26 01/06S4,960,000.00 4,891,403.20 2.25EUR 4,866,225.00
ITALY BTP             2.70  16-47 01/03S1,000,000.00 909,910.00 0.42EUR 925,500.00
ITALY BTP             4.50  13-24 01/03S5,060,000.00 6,036,984.80 2.78EUR 6,076,048.00
ITALY BTP             5.00  07-39 01/08S4,000,000.00 5,243,760.00 2.42EUR 5,367,680.00
UGF                   3.00  15-25 18/03A1,000,000.00 1,010,280.00 0.47EUR 1,035,600.00
UNICREDIT             4.375 16-27 03/01A1,200,000.00 1,301,904.00 0.60EUR 1,274,700.00

Statement of investments and other net assets as at 31/12/17
EURExpressed in

EFFICIENCY GROWTH FUND  - EURO GLOBAL BOND

Quantity Denomination Quotation
currency

% of net
assetsMarket valueCost price
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UNICREDIT SPA         6.125 11-21 19/04A1,800,000.00 2,075,868.00 0.96EUR 2,099,100.00

BEI                   2.75  13-40 15/03A1,770,000.00 2,321,585.10 1.07EUR 2,300,929.20
Luxembourg 9,523,052.80 4.399,594,899.30

EFSF                  0.20  15-25 28/04A2,250,000.00 2,225,250.00 1.03EUR 2,229,480.00
EFSF                  3.375 11-21 05/07A2,650,000.00 2,990,260.00 1.38EUR 3,045,221.00
ESM                   2.125 13-23 20/11A1,770,000.00 1,985,957.70 0.91EUR 2,019,269.10

PEMEX                 5.125 16-23 15/03A450,000.00 524,488.50 0.24EUR 510,750.00
Mexico 524,488.50 0.24510,750.00

PORTUGAL REGS 144A    4.125 17-27 14/04A1,000,000.00 1,186,710.00 0.55EUR 1,192,650.00
Portugal 1,186,710.00 0.551,192,650.00

BANCO SANTANDER       1.375 17-22 09/02A500,000.00 515,900.00 0.24EUR 499,690.00
Spain 20,424,555.50 9.4120,498,740.85

COMUNIDAD DE MADRID   0.727 16-21 19/05A3,000,000.00 3,055,620.00 1.41EUR 3,064,500.00
FCC AQUALIA          1.413  17-22 08/06A740,000.00 757,404.80 0.35EUR 740,592.00
G CATALUNYA           4.75  08-18 04/06A1,000,000.00 1,014,940.00 0.47EUR 1,017,000.00
GAS NATURAL CAPITAL   5.125 09-21 02/11A400,000.00 476,516.00 0.22EUR 485,000.00
SPAIN                 1.95  16-26 30/04A4,410,000.00 4,651,976.70 2.13EUR 4,686,995.35
SPAIN                 3.45  16-66 30/07A1,050,000.00 1,123,531.50 0.52EUR 1,113,283.50
SPAIN                 3.80  14-24 30/04A500,000.00 595,135.00 0.27EUR 600,600.00
SPAIN                 5.50  11-21 30/04A3,000,000.00 3,543,780.00 1.63EUR 3,571,680.00
SPAIN GOVT            1.95  15-30 30/07A2,500,000.00 2,507,400.00 1.16EUR 2,528,400.00
SPANISH               4.90  07-40 30/07A1,050,000.00 1,470,220.50 0.68EUR 1,491,000.00
TELEFONICA EMISION    1.46  16-26 13/04A700,000.00 712,131.00 0.33EUR 700,000.00

TELIASONERA EMTN      3.875 10-25 01/10A360,000.00 437,176.80 0.20EUR 441,000.00
Sweden 437,176.80 0.20441,000.00

ABN AMRO BANK         0.875 16-26 14/01A1,000,000.00 1,030,680.00 0.47EUR 989,950.00
The Netherlands 13,529,880.00 6.2313,546,131.00

DEUTSCHE TELEKOM I   0.875  17-24 30/01A1,420,000.00 1,441,584.00 0.66EUR 1,436,898.00
ENEL FIN INTL         1.00  17-24 16/09A740,000.00 751,795.60 0.35EUR 734,582.00
IBERDROLA SA          2.50  14-22 24/10A600,000.00 660,708.00 0.30EUR 665,340.00
NEDERLAND             0.00  16-22 15/01U1,610,000.00 1,628,144.70 0.75EUR 1,634,005.10
NETHERLANDS           0.50  16-26 15/07A4,070,000.00 4,115,706.10 1.90EUR 4,125,403.90
NETHERLANDS           1.75  13-23 15/07A1,040,000.00 1,143,823.20 0.53EUR 1,158,664.00
NETHERLANDS GOVT      3.75  10-42 15/01A1,200,000.00 1,863,816.00 0.86EUR 1,909,320.00
VW INTL FINANCE       0.875 15-23 16/01A880,000.00 893,622.40 0.41EUR 891,968.00

BP CAPITAL MARKETS    1.077 17-25 26/06A500,000.00 506,830.00 0.23EUR 500,000.00
United Kingdom 9,259,443.00 4.279,200,082.50

BP CAPITAL MARKETS    1.109 15-23 16/02A600,000.00 620,040.00 0.29EUR 618,360.00
BP CAPITAL MARKETS    1.637 17-29 26/06A2,000,000.00 2,068,620.00 0.95EUR 2,000,000.00
HSBC HLDGS            3.125 16-28 07/06A500,000.00 558,320.00 0.26EUR 533,100.00
LLOYDS TSB            6.50  10-20 24/03A2,000,000.00 2,281,860.00 1.05EUR 2,322,540.00
NATIONWIDE BUILDING   6.75  10-20 22/07A2,000,000.00 2,324,660.00 1.08EUR 2,371,800.00
VODAFONE GROUP        1.75  16-23 25/08A850,000.00 899,113.00 0.41EUR 854,282.50

APPLE INC            1.375  17-29 24/05A1,680,000.00 1,721,059.20 0.80EUR 1,665,720.00
United States of America 7,426,968.20 3.427,348,442.70

BMW US CAP            1.125 15-21 18/09A890,000.00 921,452.60 0.42EUR 927,184.20
GOLDMAN SACHS GROU    1.25  16-25 01/05A300,000.00 302,664.00 0.14EUR 298,209.00
IBM                   1.25  14-23 26/05A320,000.00 333,190.40 0.15EUR 333,920.00
JPMORGAN CHASE & C    1.50  16-26 29/10A500,000.00 518,185.00 0.24EUR 496,505.00
MCDONALD'S CORP       1.50  17-29 28/11A1,000,000.00 989,160.00 0.46EUR 992,820.00
NETFLIX INC          3.625  17-27 15/05S1,000,000.00 1,008,360.00 0.46EUR 1,007,389.00
PHILIP MORRIS INTL    2.875 12-24 30/05A670,000.00 756,878.90 0.35EUR 765,709.50
VERIZON COMMUNICATION 0.875 16-25 02/04A890,000.00 876,018.10 0.40EUR 860,986.00

KBC GROUP SUB        FL.R   14-24 25/11A2,200,000.00 2,287,076.00 1.05EUR 2,297,836.00

Floating rate bonds 21,615,704.00 9.9621,636,794.33

Belgium 2,287,076.00 1.052,297,836.00

JYSKE BANK A/S       FL.R   17-29 05/04A250,000.00 256,850.00 0.12EUR 248,705.00
Denmark 256,850.00 0.12248,705.00

SOCIETE GEN SUB       FL.R  14-26 16/09A3,400,000.00 3,609,882.00 1.66EUR 3,574,660.00
France 3,609,882.00 1.663,574,660.00

ALLIANZ              FL.R   12-42 17/10A2,000,000.00 2,439,800.00 1.12EUR 2,441,713.33
Germany 2,439,800.00 1.122,441,713.33

BBVA                  FL.R  14-XX 19/02Q3,400,000.00 3,584,586.00 1.65EUR 3,537,280.00
Spain 10,933,596.00 5.0510,938,580.00

BBVA                  FL.R  14-24 11/04A4,000,000.00 4,167,120.00 1.93EUR 4,207,700.00

Statement of investments and other net assets as at 31/12/17
EURExpressed in

EFFICIENCY GROWTH FUND  - EURO GLOBAL BOND

Quantity Denomination Quotation
currency

% of net
assetsMarket valueCost price
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CAIXABANK SA          FL.R  17-27 15/02A3,000,000.00 3,181,890.00 1.47EUR 3,193,600.00

TELEFONICA EUROPE BV  FL.R  13-XX 18/09A2,000,000.00 2,088,500.00 0.96EUR 2,135,300.00
The Netherlands 2,088,500.00 0.962,135,300.00

Total securities portfolio 208,737,090.90 96.17209,701,058.47

Cash at banks/(bank overdrafts) and liquidities (net) 6,244,643.45 2.88

Other net assets/(Liabilities) 2,073,964.61 0.96

Total net assets 217,055,698.96 100.00

Statement of investments and other net assets as at 31/12/17
EURExpressed in

EFFICIENCY GROWTH FUND  - EURO GLOBAL BOND

Quantity Denomination Quotation
currency

% of net
assetsMarket valueCost price
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Italy 22.24
France 18.92
Spain 14.46
Germany 10.36
The Netherlands 7.19
Belgium 5.75
Luxembourg 4.39
United Kingdom 4.27
United States of America 3.42
Austria 2.02
Finland 1.07
Ireland 0.97
Portugal 0.55
Mexico 0.24
Sweden 0.20
Denmark 0.12

96.17

Breakdown per country % of net assets

Geographical breakdown

EFFICIENCY GROWTH FUND  - EURO GLOBAL BOND

Countries and central government 55.92
Banks and credit institutions 17.36
Holding and finance companies 6.86
Supranational 4.39
Communications 2.30
Cantons, Federal States, Provinces 1.88
Insurance 1.59
Tobacco and alcoholic drinks 1.35
Utilities 1.12
Office supplies and computing 0.95
Petroleum 0.59
Internet and Internet services 0.46
Hotels and restaurants 0.46
Electrical engineering and electronics 0.30
Foods and non alcoholic drinks 0.28
Building materials and trade 0.20
Machine and apparatus construction 0.16

96.17

Breakdown per sector % of net assets

Economical breakdown
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47,652,906.12Assets
33,677,281.12Securities portfolio at market value 2dNote
33,531,852.96Cost price

145,428.16Unrealised profit on the securities portfolio
13,058,390.94Cash at banks and liquidities 2dNote

535,199.00Interest receivable
224,699.09Receivable from sales of securities
157,335.97Other receivable

1,182,384.24Liabilities
41,398.38Bank overdrafts

750,411.10Payable from purchases of securities
2,226.84"Taxe d'abonnement" payable 3Note

45,972.32Performance fees payable 6Note
47,886.09Net unrealised depreciation on financial futures contracts 2jNote

137,075.80Investment Management, Advisory and Management Company fees
payable

4, 5Note

157,413.71Other payable 7Note

46,470,521.88Net asset value

Financial Statements as at 31/12/17

Expressed in EUR

Statement of net assets as at 31/12/17

EFFICIENCY GROWTH FUND  - INCOME OPPORTUNITY
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Statement of operations and changes in net assets from 30/06/17 to 31/12/17
Expressed in EUR

EFFICIENCY GROWTH FUND  - INCOME OPPORTUNITY

512,087.99Income
25,501.16Net dividends 2hNote

485,676.22Net interest on bonds 2hNote
879.38Bank interest on cash account
31.23Received on swaps

467,246.75Expenses
218,544.31Investment Management, Advisory and Management Company fees
11,310.57Depositary fees 8Note
5,747.56"Taxe d'abonnement" 3Note

23,159.07Administrative Agent fees 8Note
86,225.17Performance fees 6Note
12,686.09Bank interest on overdrafts
11,656.30Legal fees
68,278.16Transaction fees 2iNote

897.21Paid on swaps
28,742.31Professional fees, audit fees and other expenses

44,841.24Net income from investments
Net realised profit / loss on:

528,325.05- sales of securities portfolio 2eNote
40,495.91- financial futures contracts 2jNote

-260,030.40- contracts for difference 12Note
-10,715.84- foreign exchange 2bNote

342,915.96Net realised profit
Movement in net unrealised appreciation / depreciation on:

145,428.16- securities portfolio
-47,886.09- financial futures contracts

440,458.03Increase in net assets as a result of operations

35,558,026.12Class I EUR
10,499,478.39Class P EUR

46,057,504.51Subscription capitalisation shares

-27,440.66Class I EUR
-27,440.66Redemption capitalisation shares

46,470,521.88Increase in net assets

0.00Net assets at the beginning of the period

46,470,521.88Net assets at the end of the period
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Key figures relating to the last 3 years

EFFICIENCY GROWTH FUND  - INCOME OPPORTUNITY

Class I EUR

Capitalisation shares

101.50
353,174.01Number of shares

Net asset value per share

EUR

Class P EUR

Capitalisation shares

101.27
104,906.00Number of shares

Net asset value per share

EUR

Total Net Assets 46,470,521.88

31/12/17Period/year ended as at:

EUR
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AXA SA3,086.00 76,332.21 0.16EUR 77,883.12

Transferable securities admitted to an official stock exchange listing 33,677,281.12 72.4733,531,852.96

Shares 6,370,105.64 13.716,328,555.61

France 1,391,799.86 2.991,388,436.42

CARREFOUR SA7,859.00 141,776.36 0.30EUR 137,266.78
CRITEO ADR REPR 1 SHS2,294.00 49,739.96 0.11USD 50,017.17
DANONE1,432.00 100,168.40 0.22EUR 98,028.53
GROUPE EUROTUNNEL S.E12,061.00 129,293.92 0.28EUR 125,307.93
MICHELIN SA REG SHS895.00 106,997.25 0.23EUR 110,172.40
ORPEA SA1,438.00 141,355.40 0.29EUR 148,317.80
RENAULT SA1,198.00 100,524.18 0.22EUR 103,148.98
REXEL SA3,293.00 49,790.16 0.11EUR 49,990.18
SCHNEIDER ELECTRIC SE1,749.00 123,934.14 0.27EUR 123,831.85
SCOR SE ACT PROV REGROUPEMENT1,475.00 49,478.88 0.11EUR 49,986.23
UNIBAIL-RODAMCO SE570.00 119,700.00 0.26EUR 120,276.24
VALEO SA1,665.00 103,679.55 0.22EUR 98,434.81
VINCI SA1,163.00 99,029.45 0.21EUR 95,774.40

DEUTSCHE TELEKOM AG REG SHS9,611.00 142,194.75 0.30EUR 146,129.54
Germany 242,861.08 0.52239,833.08

EVONIK INDUSTRIES AG3,209.00 100,666.33 0.22EUR 93,703.54

ALLEGION PLC WI2,165.00 143,479.72 0.31USD 150,876.47
Ireland 143,479.72 0.31150,876.47

TERNA SPA21,191.00 102,649.20 0.22EUR 109,974.46
Italy 102,649.20 0.22109,974.46

EXPERIAN GROUP2,745.00 50,587.11 0.11GBP 50,246.98
Jersey Island 100,420.39 0.22100,173.76

WOLSELEY830.00 49,833.28 0.11GBP 49,926.78

CARNIVAL CORP1,483.00 81,988.10 0.18USD 85,025.40
Panama 81,988.10 0.1885,025.40

SWEDBANK -A-6,573.00 132,691.03 0.29SEK 149,135.96
Sweden 132,691.03 0.29149,135.96

FEINTOOL INTERNATIONAL HOLDING REG SHS499.00 50,328.65 0.11CHF 50,133.43
Switzerland 316,442.85 0.68318,869.84

ROCHE HOLDING AG GENUSSSCHEIN357.00 75,217.32 0.16CHF 75,158.40
ZURICH INSURANCE GROUP NAMEN AKT753.00 190,896.88 0.41CHF 193,578.01

KONINKLIJKE AHOLD NV7,451.00 136,614.09 0.29EUR 136,691.94
The Netherlands 365,740.25 0.79361,254.12

KONINKLIJKE KPN NV17,164.00 49,912.91 0.11EUR 49,977.17
ROYAL DUTCH SHELL PLC6,450.00 179,213.25 0.39EUR 174,585.01

BRITISH AMERICAN TOBACCO PLC2,826.00 159,741.23 0.34GBP 160,052.65
United Kingdom 668,571.13 1.44640,787.19

COMPASS GROUP2,770.00 49,924.53 0.11GBP 49,862.12
DIAGEO  PLC3,408.00 104,611.71 0.23GBP 96,186.61
DIRECT LINE INS GR PLC NI43,544.00 187,225.37 0.40GBP 175,765.17
VODAFONE GROUP63,112.00 167,068.29 0.36GBP 158,920.64

ADOBE SYSTEMS INC511.00 74,591.95 0.16USD 75,210.15
United States of America 2,823,462.03 6.072,784,188.91

ALLSTATE CORP302.00 26,341.04 0.06USD 26,455.44
ALTRIA GROUP1,258.00 74,830.30 0.16USD 75,316.93
AMERICAN EQUITY INVT LIFE HOLDING3,910.00 100,086.88 0.22USD 105,594.34
AMERICAN INTERNATIONAL GROUP INC483.00 23,970.96 0.05USD 24,551.35
CITIZENS FINANCIAL GROUP INC3,500.00 122,390.67 0.26USD 117,635.74
COCA-COLA CO1,961.00 74,944.34 0.16USD 75,186.75
DOWDUPONT2,152.00 127,668.01 0.27USD 128,269.07
EBAY4,015.00 126,219.16 0.27USD 123,655.17
ESTEE LAUDER COMPANIES INC -A-1,598.00 169,370.70 0.36USD 170,102.51
FIFTH THIRD BANCORP4,655.00 117,644.90 0.25USD 123,603.34
HOME DEPOT INC1,217.00 192,134.95 0.42USD 176,389.88
KELLOGG1,318.00 74,633.60 0.16USD 74,933.38
LOCKHEED MARTIN - REGISTERED617.00 165,004.46 0.36USD 161,694.35
L3 TECHNOLOGIES INC881.00 145,194.38 0.31USD 139,048.02
MASCO3,707.00 135,681.45 0.29USD 126,949.78
MASTERCARD INC -A-1,102.00 138,941.04 0.30USD 133,390.31
M&T BANK CORPORATION851.00 121,209.90 0.26USD 123,825.02

Statement of investments and other net assets as at 31/12/17
EURExpressed in

EFFICIENCY GROWTH FUND  - INCOME OPPORTUNITY

Quantity Denomination Quotation
currency

% of net
assetsMarket valueCost price



The accompanying notes form an integral part of these financial statements

30Page

XX refers to perpetual securities

PROGRESSIVE CORP557.00 26,130.98 0.06USD 24,880.48
QUANTA SERVICES - REGISTERED1,520.00 49,518.70 0.11USD 49,795.15
REGIONS FINANCIAL CORP8,584.00 123,558.12 0.27USD 118,207.22
SKYWORKS SOLUTIONS INC1,540.00 121,801.75 0.26USD 126,638.46
S&P GLOBAL905.00 127,702.62 0.27USD 125,459.45
STARBUCKS CORP1,029.00 49,225.71 0.11USD 50,104.03
VISA INC -A-1,485.00 141,040.98 0.30USD 136,026.31
VOYA FINANCIAL INC1,244.00 51,262.54 0.11USD 46,749.22
WALT DISNEY CO541.00 48,448.90 0.10USD 50,287.21
XEROX - REGISTERED3,044.00 73,913.04 0.16USD 74,229.85

UNICREDIT             4.375 16-27 03/01A1,000,000.00 1,084,920.00 2.33EUR 1,086,763.57

Bonds 5,325,705.00 11.465,312,719.24

Italy 1,084,920.00 2.331,086,763.57

PEMEX                 3.75  17-24 21/02A750,000.00 814,305.00 1.75EUR 796,875.00
Mexico 814,305.00 1.75796,875.00

SPAIN                 5.50  11-21 30/04A2,000,000.00 2,362,520.00 5.09EUR 2,384,614.00
Spain 2,362,520.00 5.092,384,614.00

SAIPEM FIN INTL BV    3.75  16-23 08/09A1,000,000.00 1,063,960.00 2.29EUR 1,044,466.67
The Netherlands 1,063,960.00 2.291,044,466.67

ORIGIN ENERGY SUB    FL.R   14-74 16/09S1,000,000.00 1,046,020.00 2.25EUR 1,049,500.00

Floating rate bonds 21,981,470.48 47.3021,890,578.11

Australia 1,046,020.00 2.251,049,500.00

TDC                   FL.R  15-15 26/02A1,500,000.00 1,570,290.00 3.38EUR 1,550,625.00
Denmark 1,570,290.00 3.381,550,625.00

AXA - BONDS 2006      FL.R  06-49 14/12S500,000.00 425,789.26 0.92USD 436,467.38
France 770,745.53 1.66790,034.78

EDF SA REGS           FL.R  14-XX 22/01S400,000.00 344,956.27 0.74USD 353,567.40

DEUTSCHE LUFTHANSA AG FL.R  15-75 12/08A500,000.00 552,415.00 1.19EUR 552,000.00
Germany 552,415.00 1.19552,000.00

INTESA SAN PAOLO     FL.R   14-XX 17/12A1,000,000.00 1,110,890.00 2.39EUR 1,113,875.00
Italy 3,204,436.00 6.903,162,600.00

SACE                  FL.R  15-XX 10/02A300,000.00 318,117.00 0.68EUR 309,750.00
UBI BANCA             FL.R  16-26 05/05A1,200,000.00 1,239,804.00 2.68EUR 1,237,850.00
UNIPOLSAI SPA EMTN    FL.R  14-XX 18/06A500,000.00 535,625.00 1.15EUR 501,125.00

SES                  FL.R   16-XX 02/01A750,000.00 806,580.00 1.74EUR 817,890.00
Luxembourg 806,580.00 1.74817,890.00

BANCO SANTANDER SA    FL.R  14-XX 12/03A2,000,000.00 2,093,280.00 4.50EUR 2,060,500.00
Spain 4,511,807.00 9.704,450,220.00

BANKIA SA             FL.R  14-24 22/05A500,000.00 520,805.00 1.12EUR 521,500.00
BBVA                  FL.R  14-XX 19/02Q1,800,000.00 1,897,722.00 4.08EUR 1,868,220.00

GENERALI FIN SUB     FL.R   14-XX 21/11A2,805,000.00 3,080,983.95 6.63EUR 3,093,875.00
The Netherlands 7,968,172.95 17.147,962,808.33

TELEFONICA EURO       FL.R  14-XX 31/03A1,000,000.00 1,163,080.00 2.50EUR 1,150,000.00
TELEFONICA EUROPE    FL.R   14-XX 04/12A400,000.00 423,116.00 0.91EUR 424,833.33
VOLKSWAGEN INTL FIN   FL.R  13-XX 04/09A1,000,000.00 1,157,280.00 2.49EUR 1,160,000.00
VW INTL FIN           FL.R  14-26 24/03A1,900,000.00 2,143,713.00 4.61EUR 2,134,100.00

HSBC HLDGS            FL.R  14-XX 16/09S1,400,000.00 1,551,004.00 3.34EUR 1,554,900.00
United Kingdom 1,551,004.00 3.341,554,900.00

Total securities portfolio 33,677,281.12 72.4733,531,852.96

Cash at banks/(bank overdrafts) and liquidities (net) 13,016,992.56 28.01

Other net assets/(Liabilities) -223,751.80 -0.48

Total net assets 46,470,521.88 100.00

Statement of investments and other net assets as at 31/12/17
EURExpressed in

EFFICIENCY GROWTH FUND  - INCOME OPPORTUNITY

Quantity Denomination Quotation
currency

% of net
assetsMarket valueCost price
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The Netherlands 20.22
Spain 14.79
Italy 9.45
United States of America 6.07
United Kingdom 4.78
France 4.65
Denmark 3.38
Australia 2.25
Mexico 1.75
Luxembourg 1.74
Germany 1.71
Switzerland 0.68
Ireland 0.31
Sweden 0.29
Jersey Island 0.22
Panama 0.18

72.47

Breakdown per country % of net assets

Geographical breakdown

EFFICIENCY GROWTH FUND  - INCOME OPPORTUNITY



32Page

The accompanying notes form an integral part of these financial statements

Banks and credit institutions 21.92
Holding and finance companies 16.39
Communications 9.30
Countries and central government 5.09
Petroleum 4.39
Insurance 4.22
Transportation 1.47
Retail trade, department stores 1.28
Utilities 0.96
Electronics and semiconductors 0.84
Tobacco and alcoholic drinks 0.73
Miscellaneous consumer goods 0.60
Foods and non alcoholic drinks 0.54
Pharmaceuticals and cosmetics 0.52
Road vehicles 0.44
Hotels and restaurants 0.40
Electrical engineering and electronics 0.38
Graphic art and publishing 0.37
Aerospace industry 0.36
Building materials and trade 0.32
Miscellaneous services 0.30
Healthcare and social services 0.29
Agriculture and fishery 0.27
Real estate companies 0.26
Tires and rubber 0.23
Chemicals 0.22
Internet and Internet services 0.16
Office supplies and computing 0.11
Machine and apparatus construction 0.11

72.47

Breakdown per sector % of net assets

Economical breakdown

EFFICIENCY GROWTH FUND  - INCOME OPPORTUNITY
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USD 436,176.88 EUR 367,306.85 31/01/18 -4,670.45 * CACEIS Bank, Luxembourg Branch

EFFICIENCY GROWTH FUND  - EURO GLOBAL BOND

Currency
purchased

Maturity
date

Unrealised
(in EUR) Counterparty

Quantity
purchased

Currency
sale

Quantity
sale

USD 114,458.85 EUR 96,386.40 31/01/18 -1,225.59 * CACEIS Bank, Luxembourg Branch
CHF 375,139.86 EUR 320,618.66 31/01/18 77.66 * CACEIS Bank, Luxembourg Branch

-5,818.38

The contracts that are marked with * relate specifically to foreign exchange risk hedging of shares.

EFFICIENCY GROWTH FUND

As at 31/12/17, the following forward foreign exchange contracts were outstanding :

FORWARD FOREIGN EXCHANGE CONTRACTS
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EURO BTP FUTURE 03/18 -18,250.0065 EUR 8,846,500.00 CACEIS Bank, Paris
Futures on bonds

(purchase/(sale)) Denomination
Quantity

Currency
(in EUR)

Counterparty(in absolute value)

Commitment

(in EUR)
Unrealised

EFFICIENCY GROWTH FUND  - EURO GLOBAL BOND

EURO BUND FUTURE 03/18 -3,500.0035 EUR 5,659,850.00 CACEIS Bank, Paris
EURO BUXL FUTURE 03/18 -10,440.005 EUR 819,600.00 CACEIS Bank, Paris
EURO OAT FUTURE 03/18 -23,450.0050 EUR 7,762,500.00 CACEIS Bank, Paris

-55,640.00

EURO BTP FUTURE 03/18 -98,700.0030 EUR 4,084,200.00 CACEIS Bank, Paris
Futures on bonds

(purchase/(sale)) Denomination
Quantity

Currency
(in EUR)

Counterparty(in absolute value)

Commitment

(in EUR)
Unrealised

EFFICIENCY GROWTH FUND  - INCOME OPPORTUNITY

EURO BUND FUTURE 03/18 -5,400.0020 EUR 3,233,600.00 CACEIS Bank, Paris
-104,100.00

S&P 500 EMINI INDEX 03/18 -1,030.82-3 USD 334,360.68 CACEIS Bank, Paris
Futures on index

-1,030.82

EUR/CHF (CME) 03/18 1,843.033 CHF 374,791.66 CACEIS Bank, Paris
Futures on currency

EUR/GBP (CME) 03/18 5,590.046 GBP 752,500.73 CACEIS Bank, Paris
EUR/SEK -FNX -ICE 03/18 -1,963.642 SEK 250,734.45 CACEIS Bank, Paris
EUR/USD (CME) 03/18 51,775.3034 USD 4,274,958.35 CACEIS Bank, Paris

57,244.73

As at 31/12/17, the following financial futures contracts were outstanding :

EFFICIENCY GROWTH FUND
FINANCIAL FUTURES CONTRACTS
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Note 1 - General information 

EFFICIENCY GROWTH FUND (the "SICAV") is an open-ended investment fund ("Société d’Investissement à Capital 
Variable") governed by Luxembourg Law, established in accordance with the provisions of Part I of the amended Law 
of December 17, 2010 (the “Law”) relating to undertakings for collective investment. 
 
The SICAV was incorporated for an indefinite period on September 11, 1997, and its Articles of Incorporation were 
published in the official gazette "Mémorial C, Recueil Spécial des Sociétés et Associations du Grand-Duché de 
Luxembourg" (Mémorial C) on October 14, 1997. The Articles of Incorporation were last modified by notarial deed on 
June 25, 2010 and published in the Mémorial C on August 20, 2010.  
 
The SICAV is registered in the Commercial Register and Companies of Luxembourg under Number B 60 668.  
 
As at December 31, 2017, the SICAV includes two sub-funds in operation: 

 
- EFFICIENCY GROWTH FUND - EURO GLOBAL BOND, denominated in Euro (EUR), 
- EFFICIENCY GROWTH FUND - INCOME OPPORTUNITY, denominated in Euro (EUR), launched on  
June 30, 2017. 

 

Four categories of shares are available for subscription in EFFICIENCY GROWTH FUND - EURO GLOBAL BOND, 
two are available for subscription in EFFICIENCY GROWTH FUND - INCOME OPPORTUNITY (launched on June 
30, 2017). The sub-funds may issue shares of different categories, which differ mainly in respect of fees, commissions 
and distribution policy. The SICAV reserves the possibility to create new sub-funds according to economic 
circumstances. 
 
On December 12, 2013, the SICAV has appointed Pharus Management Lux S.A as its Management Company subject to 
the overall supervision and control of Board of Directors of the SICAV. The Management Company is subject to 
Chapter 15 of the Law. 
 
EFFICIENCY GROWTH FUND - EURO GLOBAL BOND class Q is listed on Italian stock exchange as from October 
7, 2015. 
 

Note 2 - Summary of significant accounting policies 

a) Presentation of financial statements 
 
The financial statements are presented in accordance with the legal reporting requirements in Luxembourg and 
generally accepted accounting principles relating to undertakings for collective investment in transferable securities. 
 
b) Foreign exchange translation for each sub-fund 
 
Cash at banks and liquidities, other net assets as well as the market value of the securities portfolio in currencies other 
than the currency of the sub-fund are translated into the currency of the sub-fund at the exchange rate prevailing at year-
end. 
 
Income and expenses in currencies other than the currency of the sub-fund are translated into the currency of the sub-
fund at the exchange rate prevailing at the transaction date.  
 
Resulting net realised profit/loss and movement in net unrealised appreciation/depreciation on foreign exchange are 
included in the statement of operations and changes in net assets. 
 
c) Combined financial statements of the SICAV 
 
The combined financial statements of the SICAV are expressed in EUR and are equal to the sum of the corresponding 
items in the financial statements of the different sub-funds. Accounting items of the different sub-funds denominated in 
currencies other than EUR are converted in EUR at the exchange rates prevailing at the end of the year. 
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Note 2 - Summary of significant accounting policies (continued) 

d) Valuation of securities portfolio and cash at banks and liquidities 
 
The assets of the SICAV shall be valued as follows: 
1. Securities admitted to official listing on an official stock exchange or traded on any other organised market are 

valued at the last available price, unless such a price is not deemed to be representative of their fair market value; 
 
2.  Securities not listed on stock exchanges or not traded on any organised market and securities with an official listing 

for which the last available price is not representative of a fair market value are valued, prudently and in good faith 
by the Board of Directors of the SICAV, on the basis of their estimated sale prices; 

 
3.  Cash at banks and liquidities are valued at their face value with interest accrued; 
 
4.  Units/shares of open-ended undertakings for collective investment (“UCIs”) are valued on the basis of the last net 

asset value available; if the price determined is not representative of the fair value of these assets, the price is 
determined by the Board of Directors of the SICAV according to equitable and prudent criteria. Units/shares of 
closed-ended UCIs are valued on the basis of the last market value available. 

 
e) Net realised profit/loss on sales of securities portfolio 
 
The net realised profit/loss on sales of securities portfolio is calculated on the basis of the average cost of the 
investments sold. 
 
f) Cost of securities portfolio 
 
Cost of securities portfolio in currencies other than the currency of the sub-fund are translated into the currency of the 
sub-fund at the exchange rate applicable at purchase date. 
 
g) Forward foreign exchange contracts 
 
The net unrealised appreciation/depreciation resulting from outstanding forward foreign exchange contracts, if any, are 
determined on the basis of the forward rates applicable at the year-end and are recorded in the statement of net assets. 
Net realised profit/loss and the movement in net unrealised appreciation/depreciation on forward foreign exchange 
contracts are disclosed in the statement of operations and changes in net assets. 
 
h) Revenues 
 
Dividends “net” are recorded at ex-date. Interest “net” is recorded on an accruals basis. 
 
i) Transaction fees 
 
The transaction fees represent the costs incurred by each sub-fund in connection with purchases and sales of 
investments. 
 
They include brokerage fees as well as bank commissions, depositary fees and other transaction fees, and are included 
in the statement of operations and changes in net assets. 
 
j) Financial futures contracts and options 
 
The net unrealised appreciation/depreciation resulting from outstanding financial futures contracts and options, if any, 
are determined on the basis of the last known available price at the financial year-end and are recorded in the statement 
of net assets. Net realised profit/loss and the movement in net unrealised appreciation/depreciation on Financial futures 
contracts and options are disclosed in the statement of operations and changes in net assets. 
 
k) Swaps 
 
Swap contracts are marked to market at each net asset value calculation date. The market value is based on the valuation 
elements laid down in the contracts and is obtained from third party paying agents, market makers or internal models. 



EFFICIENCY GROWTH FUND 
 

Other notes to the financial statements as at December 31, 2017 (continued) 
 

Page 39 
 

 
Note 2 - Summary of significant accounting policies (continued) 

l) Formation expenses 
 
Formation expenses are amortised on a straight line basis over a period of 5 years. 
 
m) Sales and buy back transactions 
 
Sales and buy back transactions are equivalent to borrowings guaranteed by underlying assets presented in the securities 
portfolio of the respective sub-fund, which remains exposed to market risk. Sales and buy back transactions are 
regarded as borrowings of the sum of liquid assets received and/or paid. 
 
Note 3 - “Taxe d’abonnement” 
 

In accordance with current Luxembourg law, the SICAV is not subject to any tax on income and capital gains or net 
wealth tax. Moreover, no dividends distributed by the SICAV are subject to withholding tax. 
 
Each sub-fund is subject to a subscription tax or “taxe d’abonnement” at an annual rate of 0.05% of the net assets of the 
sub-fund and is calculated and payable quarterly on the basis of the sub-fund’s net asset value at the end of each quarter, 
except for the Shares reserved for Institutional Investors who may benefit from a reduced rate of 0.01%, i.e. for ‘’I’’ 
Shares.  
 
The value of the net assets invested in units/shares of other Luxembourg Undertakings for Collective Investment is 
exempt from the "taxe d’abonnement" provided such units/shares have already been subject to this tax. 
 
Note 4 - Management Company fees 

The Management Company is entitled to receive from each sub-fund a fee up to 0.07% per year, based on the average 
net assets of the sub-fund, with a minimum of EUR 10,000 p.a. payable in arrears on a quarterly basis. 
In addition, the Management Company is entitled to an annual risk management fee of max EUR 10,000 p.a. per sub-
fund. The risk management fee is recorded under “Professional fees, audit fees and other expenses” in the statements of 
operations and changes in net assets. 
 
Note 5 - Investment Management and Advisory fees 

The Investment Manager is entitled to receive : 
- a global fee payable quarterly calculated on the average net assets of the sub-funds during the relevant quarter. 

This fee is paid to the Investment Manager and the financial intermediaries involved in the marketing and the 
distribution of the SICAV’s shares. 

- a shareholder servicing fee at a rate of up to 0.03% p.a. of the sub-funds’ average net assets. This fee is payable 
quarterly calculated on the average net assets of the sub-funds during the relevant quarter for operational support 
services provided by the Investment Manager to financial intermediaries involved in the marketing and 
distribution of the sub-funds. 
 

The detail of the global fee is as follows : 
- EFFICIENCY GROWTH FUND - EURO GLOBAL BOND Class P EUR, Class P USD, Class P CHF : up to 1.00%, 
- EFFICIENCY GROWTH FUND - EURO GLOBAL BOND Class PP EUR, Class PP USD, Class Q : up to 1.25%, 
- EFFICIENCY GROWTH FUND - EURO GLOBAL BOND Class I EUR : up to 0.75%, 
- EFFICIENCY GROWTH FUND - INCOME OPPORTUNITY  Class I EUR (launched on June 30, 2017) : up to 

1.00%, 
- EFFICIENCY GROWTH FUND - INCOME OPPORTUNITY Class P EUR (launched on June 30, 2017) : up to 

1.50%. 
 
The Investment Advisor is paid directly by the SICAV, out of the fees mentioned above. 
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Note 6 - Performance fees 

The sub-fund EFFICIENCY GROWTH FUND - EURO GLOBAL BOND is not subject to a Performance fee 
calculation.  
 
For the sub-fund EFFICIENCY GROWTH FUND - INCOME OPPORTUNITY (launched on June 30, 2017), the 
Investment Manager receives a performance fee, accrued on each valuation date, paid quarterly, based on the net asset 
value (NAV), equivalent to 15 % of the performance of the NAV per share (measured against the reference NAV) 
during the current period with the high water mark calculation. The reference NAV is defined as the last end of period 
NAV per share or the initial NAV per share for the first calculation period and will be decreased by the dividends paid 
to Shareholders, if any. 
 
The performance fee for the period ended December 31, 2017 amounts to EUR 86,225.17 for the sub-fund 
EFFICIENCY GROWTH FUND - INCOME OPPORTUNITY (launched on June 30, 2017). 
 
Note 7 - Other payable 

As at December 31, 2017, the caption “Other payable” includes mainly payable on foreign exchange, administrative 
agent fees, depositary fees, risk management fees and audit fees. 
 
Note 8 - Administrative Agent and Depositary fees 

The Depositary and the Administrative Agent are paid by the SICAV on the basis of business practice in Luxembourg. 
These fees are calculated on the basis of the net assets the sub-funds and payable quarterly/monthly in arrears.  
 
Note 9 - Subscription, redemption and conversion commission (Dilution levy) 

The subscription price for shares in each sub-fund is equal to the net asset value per share in that sub-fund, calculated 
on the first valuation day of the net asset value following the applicable day of subscription.  
 
The redemption price for shares in each sub-fund is equal to the net asset value per share in that sub-fund as calculated 
on the first valuation day after the application for redemption has been made. 
 
On top of this price sales commissions may be added, which are paid to intermediaries and do not exceed:  
- Maximum 5.00% of the net asset value per share for subscription; 
- Maximum 3.00% of the net asset value per share for redemption; 
- Maximum 1.00% of the net asset value per share for conversion. 
 
The subscription price/redemption price shall be increased/reduced to cover any duties, taxes and stamp duties which 
might have to be paid. No such fees were charged to the investors for the period under review. 
 
Note 10 - Changes in the composition of securities portfolio  

The details of the changes in the composition of securities portfolio for the period/year ended December 31, 2017, are at 
the disposal of the Shareholders at the registered office of the SICAV and are available upon request free of charge. 
 
Note 11 - Exchange rates 

The exchange rates used as at December 31, 2017 for the calculation of the net asset value and the financial statements 
as follows: 
 

1 EUR = 1.2005 USD 
1 EUR = 7.4474 DKK 
1 EUR = 0.88774 GBP 
1 EUR = 9.8495 NOK 
1 EUR = 9.8032 SEK 
1 EUR = 1.16995 CHF 
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Note 12 - Contracts for difference 

At December 31, 2017, there is no unrealised result on contracts for difference in the statements of net assets of the sub-
fund EFFICIENCY GROWTH FUND - INCOME OPPORTUNITY, because of the reset of contracts for difference 
positions : each day, the unrealised result on contracts for difference is accounted as net realised profit/loss on contracts 
for difference, and all contracts for difference positions are closed and reopened the next day. 
 
For the year ended December 31, 2017, the total net realised result on contracts for difference in EFFICIENCY 
GROWTH FUND - INCOME OPPORTUNITY amounts to EUR - 260,030.40 and is included in the statement of 
operations and changes in net assets of the sub-fund. The realised result on all contracts for difference transactions is 
directly booked against cash with Interactive Brokers (U.K.) Limited. 
  
At December 31, 2017, all Contract for differences are held with Interactive Brokers (U.K.) Limited. 
 
Note 13 - Subsequent events 

3 new sub-funds are intended to be launched during 2018 : 
 

- EFFICIENCY GROWTH FUND - SYSTEMATIC DYNAMIC ALLOCATION  
- EFFICIENCY GROWTH FUND - SYSTEMATIC GROWTH ALLOCATION 
- EFFICIENCY GROWTH FUND - SYSTEMATIC CAUTIOUS ALLOCATION 
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Securities Financing Transactions and of Reuse Regulation (“SFTR”) 

The SICAV does not use any instruments falling into the scope of SFTR as at December 31, 2017. 
 
The sub-fund EFFICIENCY GROWTH FUND - EURO GLOBAL BOND used sales and buy back transactions during 
the year ended December 31, 2017: 
 

SALES AND BUY BACK TRANSACTIONS EFFICIENCY GROWTH FUND - 
EURO GLOBAL BOND 

Revenue and expenditure components In EUR 
Expense component of the sub-fund:                                                          

In absolute amount 191,335.35 
 
All sales and buy back transactions have been carried out with the counterparty BBVA (Banco Bilbao Vizcaya 
Argentaria SA). 
 
Information on risk management 

The sub-fund’s EFFICIENCY GROWTH FUND - EURO GLOBAL BOND global risk exposure was monitored by 
using the Commitment approach. In that respect, financial derivatives instruments are converted into their equivalent 
position in the underlying asset. The global risk exposure shall not exceed the sub-fund’s net asset value. 
 
The sub-fund EFFICIENCY GROWTH FUND - INCOME OPPORTUNITY (launched on June 30, 2017), employs an 
“Absolute VaR Approach” method to calculate and monitor the global exposure, based on a market standard model 
with the following features : 
 

Reference Period Leverage Maximum level of 
expected leverage 

VaR 
 

VaR Methodology 

From 04/07/17 to 
29/12/17 

Max : 45.40% 
Average : 10.16% 
Min : 0.00% 

200% 
Max : 6.55% 
Average : 3.75% 
Min : 0.49% 

Historical simulation 
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Remuneration 

The Management Company has elaborated a Remuneration Policy as required by the Law.  
A copy is available upon request and free of charge at the registered office of the Management Company. 
 

Total amount of remuneration, paid by Pharus 
Management Lux S.A. to its staff, for the financial 
year 2017, split into fixed and variable remuneration 
and number of beneficiaries. 

Fixed remuneration: EUR 1,066,682.87 
 
Variable remuneration: EUR 46,167.00 
 
Total : EUR 1,112,849.87 
 
Number of beneficiaries: 14 
 

Description on what fixed and variable remuneration 
consist. 

Fixed remuneration consists of salaries paid as well as 
other non-monetary benefits such as car allowances or 
luncheon vouchers. Variable remuneration consists of 
annual bonuses paid in accordance with the 
remuneration policy. The remuneration policy is 
available for shareholders free of charge on simple 
request at the registered office of the Management 
Company (www.pharusmanco.lu). 

Aggregate amount of remuneration broken down by 
categories of employees or other members of staff of 
the management company whose actions have a 
material impact on the risk profile of the UCITS. 

Chief Executive Officer and Senior Management: 
EUR 478,763.71 
 
Other members of staff having a material impact on 
risk profile of UCITS: EUR 185,282.82 
 
Total: EUR 664,046.53 
 
Number of beneficiaries: 7 

Outcome of the reviews of the remuneration policy 
including any irregularities that have occurred. 

No  

Material changes to remuneration policy. No 

 


