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 Note Combined 
Money Market 

Euro Fund 
Money Market 

Dollar Fund 

  EUR EUR USD 

ASSETS     

Securities portfolio at market value 2 514,348,589.85 37,953,827.44 23,868,382.42 

Cash at banks 
 

41,460,249.22 8,660,733.92 3,112,065.96 

Receivable on sales of securities 
 

1,536,387.92 - - 

Receivable on subscriptions 
 

345,938.79 64,616.50 106,111.61 

Income receivable on portfolio 
 

863,425.69 74,872.68 172,271.15 

Unrealised gain on forward foreign exchange contracts 9 10,649.96 - - 

Unrealised gain on futures contracts 10 46,096.49 - - 

TOTAL ASSETS 
 

558,611,337.92 46,754,050.54 27,258,831.14 

LIABILITIES     

Bank overdrafts 
 

135,876.47 - - 

Payable on purchases of securities 
 

1,029,097.79 - - 

Payable on redemptions 
 

708,864.26 86,972.24 12,132.14 

Management fees payable 4 766,124.65 1,653.86 1,835.23 

Distribution fees payable 6 214,915.00 - 1,835.23 

Performance fees payable 5 35,410.65 - - 

Fixed TER fees payable 7 166,745.39 4,243.65 4,205.65 

Unrealised loss on forward foreign exchange contracts 9 277,728.03 - - 

Unrealised loss on futures contracts 10 67,517.97 - - 

Option contracts at market value 11 16,405.65 - - 

TOTAL LIABILITIES 
 

3,418,685.86 92,869.75 20,008.25 
  

   

NET ASSETS AS AT JUNE 30, 2019 
 

555,192,652.06 46,661,180.79 27,238,822.89 
  

   

NET ASSETS AS AT DECEMBER 31, 2018 
 

495,607,634.69 33,099,605.59 10,436,647.82 
  

   

NET ASSETS AS AT DECEMBER 31, 2017 
 

712,226,293.12 33,689,941.91 9,065,511.38 
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 Note Spanish Value European Value 
US American 

Value 

  EUR EUR USD 

ASSETS     

Securities portfolio at market value 2 30,461,139.19 247,779,599.84 22,491,929.38 

Cash at banks 
 

1,745,019.64 2,019,972.11 3,125,942.24 

Receivable on sales of securities 
 

- 1,319,931.05 - 

Receivable on subscriptions 
 

- 101,341.82 - 

Income receivable on portfolio 
 

48,129.55 - 11,588.94 

Unrealised gain on forward foreign exchange contracts 9 - - 12,104.74 

Unrealised gain on futures contracts 10 - - - 

TOTAL ASSETS 
 

32,254,288.38 251,220,844.82 25,641,565.30 

LIABILITIES     

Bank overdrafts 
 

- 132,338.84 68.00 

Payable on purchases of securities 
 

- 99,405.95 - 

Payable on redemptions 
 

10,701.94 419,283.39 23,451.81 

Management fees payable 4 70,254.60 548,601.14 52,316.34 

Distribution fees payable 6 18,488.04 144,368.72 13,767.45 

Performance fees payable 5 952.80 24,113.37 428.74 

Fixed TER fees payable 7 12,421.06 97,002.24 9,273.35 

Unrealised loss on forward foreign exchange contracts 9 15,338.74 213,790.69 - 

Unrealised loss on futures contracts 10 - - - 

Option contracts at market value 11 - - - 

TOTAL LIABILITIES 
 

128,157.18 1,678,904.34 99,305.69 
  

   

NET ASSETS AS AT JUNE 30, 2019 
 

32,126,131.20 249,541,940.48 25,542,259.61 
  

   

NET ASSETS AS AT DECEMBER 31, 2018 
 

33,307,838.94 237,901,832.72 21,646,330.23 
  

   

NET ASSETS AS AT DECEMBER 31, 2017 
 

43,292,220.98 443,261,313.71 27,597,302.48 
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 Note Sustainability 
Fixed 

Income Euro 
Fixed Income 

Dollar 

  EUR EUR USD 

ASSETS     

Securities portfolio at market value 2 2,809,026.84 45,652,130.08 4,065,312.47 

Cash at banks 
 

332,424.20 4,137,133.67 304,952.35 

Receivable on sales of securities 
 

- - - 

Receivable on subscriptions 
 

- 24,800.00 - 

Income receivable on portfolio 
 

- 328,557.51 45,962.92 

Unrealised gain on forward foreign exchange contracts 9 - - - 

Unrealised gain on futures contracts 10 10,403.83 - - 

TOTAL ASSETS 
 

3,151,854.87 50,142,621.26 4,416,227.74 

LIABILITIES     

Bank overdrafts 
 

154.77 198.67 - 

Payable on purchases of securities 
 

- - - 

Payable on redemptions 
 

- 2,315.40 - 

Management fees payable 4 4,773.26 28,573.97 2,397.55 

Distribution fees payable 6 1,193.31 7,619.74 639.36 

Performance fees payable 5 38.75 - - 

Fixed TER fees payable 7 726.18 11,574.56 979.63 

Unrealised loss on forward foreign exchange contracts 9 - - - 

Unrealised loss on futures contracts 10 - 64,557.97 3,364.34 

Option contracts at market value 11 - - - 

TOTAL LIABILITIES 
 

6,886.27 114,840.31 7,380.88 
  

   

NET ASSETS AS AT JUNE 30, 2019 
 

3,144,968.60 50,027,780.95 4,408,846.86 
  

   

NET ASSETS AS AT DECEMBER 31, 2018 
 

2,822,031.34 49,747,138.36 3,281,489.74 
  

   

NET ASSETS AS AT DECEMBER 31, 2017 
 

3,440,787.63 77,864,411.63 8,029,502.87 
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 Note 
Short Term Fixed 

Income Euro Fund 
Global Equity 

Dividend 
Active Allocation 

Conservative 

  EUR EUR EUR 

ASSETS     

Securities portfolio at market value 2 34,019,258.11 9,154,740.84 14,096,650.50 

Cash at banks 
 

3,497,847.89 1,183,904.89 3,099,385.19 

Receivable on sales of securities 
 

- 216,456.87 - 

Receivable on subscriptions 
 

2,242.71 - - 

Income receivable on portfolio 
 

199,383.13 10,241.45 39.18 

Unrealised gain on forward foreign exchange contracts 9 - - - 

Unrealised gain on futures contracts 10 - 31,581.70 934.81 

TOTAL ASSETS 
 

37,718,731.84 10,596,925.75 17,197,009.68 

LIABILITIES     

Bank overdrafts 
 

- 2,068.41 240.22 

Payable on purchases of securities 
 

- 613,095.17 - 

Payable on redemptions 
 

81,277.00 - 8,715.53 

Management fees payable 4 10,221.99 14,768.42 4,047.43 

Distribution fees payable 6 2,920.56 3,789.42 2,506.38 

Performance fees payable 5 - 3.38 352.07 

Fixed TER fees payable 7 7,400.44 3,828.00 3,821.04 

Unrealised loss on forward foreign exchange contracts 9 - 22,143.88 197.57 

Unrealised loss on futures contracts 10 - - - 

Option contracts at market value 11 - 16,405.65 - 

TOTAL LIABILITIES 
 

101,819.99 676,102.33 19,880.24 
  

   

NET ASSETS AS AT JUNE 30, 2019 
 

37,616,911.85 9,920,823.42 17,177,129.44 
  

   

NET ASSETS AS AT DECEMBER 31, 2018 
 

41,881,473.24 8,569,384.94 12,036,413.61 
  

   

NET ASSETS AS AT DECEMBER 31, 2017 
 

50,115,813.71 6,805,740.84 499,547.94 
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 Note 
Active Allocation 

Flexible 
Active Allocation 

Dynamic 

  EUR EUR 

ASSETS    

Securities portfolio at market value 2 32,811,136.00 15,245,759.64 

Cash at banks 
 

8,236,951.13 2,790,268.67 

Receivable on sales of securities 
 

- - 

Receivable on subscriptions 
 

- 59,578.96 

Income receivable on portfolio 
 

- - 

Unrealised gain on forward foreign exchange contracts 9 - - 

Unrealised gain on futures contracts 10 3,156.35 19.80 

TOTAL ASSETS 
 

41,051,243.48 18,095,627.07 

LIABILITIES    

Bank overdrafts 
 

592.57 223.16 

Payable on purchases of securities 
 

316,596.67 - 

Payable on redemptions 
 

8,763.14 59,528.26 

Management fees payable 4 19,955.50 13,521.60 

Distribution fees payable 6 11,625.88 8,112.93 

Performance fees payable 5 9,333.20 239.87 

Fixed TER fees payable 7 8,890.02 4,117.24 

Unrealised loss on forward foreign exchange contracts 9 21,234.15 5,023.00 

Unrealised loss on futures contracts 10 - - 

Option contracts at market value 11 - - 

TOTAL LIABILITIES 
 

396,991.13 90,766.06 
  

  

NET ASSETS AS AT JUNE 30, 2019 
 

40,654,252.35 18,004,861.01 
  

  

NET ASSETS AS AT DECEMBER 31, 2018 
 

29,418,136.81 15,921,587.78 
  

  

NET ASSETS AS AT DECEMBER 31, 2017 
 

499,199.66 498,636.16 
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 Note Combined 
Money Market 

Euro Fund 
Money Market 

Dollar Fund 

  EUR EUR USD 

INCOME    

Dividend income on equity securities 2.5 4,563,107.92 - - 

Interest income on debt securities 2.5 1,085,743.59 89,797.23 224,591.10 

Interest income on bank accounts 
 

12,087.37 126.76 - 

TOTAL INCOME 5,660,938.88 89,923.99 224,591.10 

EXPENSES    

Interest expenses on bank account 
 

(10,383.61) - - 

Management fees 4 (5,157,677.90) (8,501.22) (7,284.06) 

Distribution fees 6 (1,432,712.98) - (6,752.51) 

Fixed TER fees 7 (974,496.41) (18,027.93) (15,103.33) 

Performance fees 5 (35,459.30) - - 

Transaction fees 2.11 (1,576,252.70) (1,830.00) (5,156.32) 

Banking charges 
 

(16,957.42) (1,419.79) (778.92) 

Other expenses 
 

0.27 - - 

TOTAL EXPENSES (9,203,940.05) (29,778.94) (35,075.14) 

NET REALISED RESULT    

- on securities portfolio 
 

3,576,017.32 (106,801.28) (38,038.77) 

- on forward foreign exchange contracts 
 

1,425,689.89 - - 

- on futures contracts 
 

697,273.25 - - 

- on option contracts 
 

(40,912.50) - - 

- on foreign exchange 
 

(128,099.78) - - 

TOTAL REALISED RESULT 5,529,968.18 (106,801.28) (38,038.77) 

CHANGE IN NET UNREALISED 
APPRECIATION/DEPRECIATION FOR THE PERIOD    

- on securities portfolio 
 

21,777,567.02 97,842.91 46,315.94 

- on forward foreign exchange contracts 
 

(553,095.39) - - 

- on futures contracts 
 

(48,158.76) - - 

- on option contracts 
 

24,764.60 - - 

TOTAL UNREALISED RESULT 
 

21,201,077.47 97,842.91 46,315.94 
  

   

NET OPERATIONS RESULT 23,188,044.48 51,186.68 197,793.13 

Subscriptions 
 

90,990,431.25 18,935,319.83 18,053,038.36 

Redemptions 
 

(54,805,526.89) (5,424,931.31) (1,448,656.42) 

Net assets at the beginning of the period 495,607,634.69 33,099,605.59 10,436,647.82 

Currency translation 13 212,068.53 - - 
  

   

NET ASSETS AT THE END OF THE PERIOD 555,192,652.06 46,661,180.79 27,238,822.89 
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Statement of operations and changes in net assets 
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 Note Spanish Value European Value 
US American 

Value 

  EUR EUR USD 

INCOME    

Dividend income on equity securities 2.5 593,983.24 3,485,572.23 209,513.75 

Interest income on debt securities 2.5 - - - 

Interest income on bank accounts 
 

- 4,159.78 361.41 

TOTAL INCOME 593,983.24 3,489,732.01 209,875.16 

EXPENSES    

Interest expenses on bank account 
 

(1,644.50) (2,460.20) (119.11) 

Management fees 4 (481,344.86) (3,777,223.43) (325,599.42) 

Distribution fees 6 (126,669.72) (994,006.09) (85,526.19) 

Fixed TER fees 7 (77,323.67) (606,714.20) (52,334.23) 

Performance fees 5 (970.56) (24,119.11) (428.74) 

Transaction fees 2.11 (239,111.79) (1,075,908.13) (74,709.09) 

Banking charges 
 

(611.61) (7,108.01) (534.63) 

Other expenses 
 

- - - 

TOTAL EXPENSES (927,676.71) (6,487,539.17) (539,251.41) 

NET REALISED RESULT    

- on securities portfolio 
 

(195,245.39) 1,592,530.68 1,820,516.36 

- on forward foreign exchange contracts 
 

112,659.56 1,135,054.13 (83,189.34) 

- on futures contracts 
 

- (45,500.00) - 

- on option contracts 
 

(37,926.00) - - 

- on foreign exchange 
 

(9,202.21) (118,883.65) 2,414.29 

TOTAL REALISED RESULT (129,714.04) 2,563,201.16 1,739,741.31 

CHANGE IN NET UNREALISED 
APPRECIATION/DEPRECIATION FOR THE PERIOD    

- on securities portfolio 
 

2,225,388.18 9,738,118.42 2,174,370.11 

- on forward foreign exchange contracts 
 

(38,603.65) (436,655.21) 31,847.44 

- on futures contracts 
 

- - - 

- on option contracts 
 

- - - 

TOTAL UNREALISED RESULT 
 

2,186,784.53 9,301,463.21 2,206,217.55 
  

   

NET OPERATIONS RESULT 1,723,377.02 8,866,857.21 3,616,582.61 

Subscriptions 
 

195,552.69 25,511,782.34 2,544,949.94 

Redemptions 
 

(3,100,637.45) (22,738,531.79) (2,265,603.17) 

Net assets at the beginning of the period 33,307,838.94 237,901,832.72 21,646,330.23 

Currency translation 13 - - - 
  

   

NET ASSETS AT THE END OF THE PERIOD 32,126,131.20 249,541,940.48 25,542,259.61 
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 Note Sustainability 
Fixed 

Income Euro 
Fixed Income 

Dollar 

  EUR EUR USD 

INCOME    

Dividend income on equity securities 2.5 4,994.00 57,993.95 5,491.39 

Interest income on debt securities 2.5 - 468,877.83 58,649.80 

Interest income on bank accounts 
 

56.24 1,650.53 717.27 

TOTAL INCOME 5,050.24 528,522.31 64,858.46 

EXPENSES    

Interest expenses on bank account 
 

(1,399.57) (1,083.21) (139.66) 

Management fees 4 (30,301.85) (178,973.70) (12,550.83) 

Distribution fees 6 (7,575.48) (47,726.34) (3,346.92) 

Fixed TER fees 7 (3,917.20) (61,707.84) (4,364.06) 

Performance fees 5 (38.75) - (14.46) 

Transaction fees 2.11 (1,422.75) (7,816.91) (2,755.20) 

Banking charges 
 

(385.32) (930.20) (346.38) 

Other expenses 
 

- - - 

TOTAL EXPENSES (45,040.92) (298,238.20) (23,517.51) 

NET REALISED RESULT    

- on securities portfolio 
 

46,862.27 (196,946.87) 17,400.57 

- on forward foreign exchange contracts 
 

- - - 

- on futures contracts 
 

39,516.18 (135,871.08) 2,062.42 

- on option contracts 
 

- - - 

- on foreign exchange 
 

(2,190.87) 61.59 (10.93) 

TOTAL REALISED RESULT 84,187.58 (332,756.36) 19,452.06 

CHANGE IN NET UNREALISED 
APPRECIATION/DEPRECIATION FOR THE PERIOD    

- on securities portfolio 
 

371,203.26 1,731,414.87 84,967.44 

- on forward foreign exchange contracts 
 

- - - 

- on futures contracts 
 

9,765.20 (76,620.11) (4,014.57) 

- on option contracts 
 

- - - 

TOTAL UNREALISED RESULT 
 

380,968.46 1,654,794.76 80,952.87 
  

   

NET OPERATIONS RESULT 425,165.36 1,552,322.51 141,745.88 

Subscriptions 
 

15,475.31 4,259,949.38 1,689,796.10 

Redemptions 
 

(117,703.41) (5,531,629.30) (704,184.86) 

Net assets at the beginning of the period 2,822,031.34 49,747,138.36 3,281,489.74 

Currency translation 13 - - - 
  

   

NET ASSETS AT THE END OF THE PERIOD 3,144,968.60 50,027,780.95 4,408,846.86 



Crediinvest SICAV 

Statement of operations and changes in net assets 
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 Note 
Short Term Fixed 

Income Euro Fund 
Global Equity 

Dividend 
Active Allocation 

Conservative 

  EUR EUR EUR 

INCOME    

Dividend income on equity securities 2.5 - 197,966.00 13,936.27 

Interest income on debt securities 2.5 277,501.56 - 366.81 

Interest income on bank accounts 
 

- 169.38 895.34 

TOTAL INCOME 277,501.56 198,135.38 15,198.42 

EXPENSES    

Interest expenses on bank account 
 

- (1,323.28) (928.92) 

Management fees 4 (67,262.15) (92,231.01) (21,688.35) 

Distribution fees 6 (19,217.70) (23,648.96) (13,576.84) 

Fixed TER fees 7 (39,994.82) (21,693.10) (17,659.77) 

Performance fees 5 - (3.38) (362.08) 

Transaction fees 2.11 (250.00) (62,555.74) (2,556.85) 

Banking charges 
 

(1,610.23) (489.94) (372.42) 

Other expenses 
 

- - - 

TOTAL EXPENSES (128,334.90) (201,945.41) (57,145.23) 

NET REALISED RESULT    

- on securities portfolio 
 

(74,860.27) 288,727.11 291.36 

- on forward foreign exchange contracts 
 

- 117,994.32 6,966.06 

- on futures contracts 
 

- (68,100.60) 201,492.05 

- on option contracts 
 

- (2,986.50) - 

- on foreign exchange 
 

- (13,924.27) 2,064.05 

TOTAL REALISED RESULT (74,860.27) 321,710.06 210,813.52 

CHANGE IN NET UNREALISED 
APPRECIATION/DEPRECIATION FOR THE PERIOD    

- on securities portfolio 
 

495,789.29 665,284.77 135,617.38 

- on forward foreign exchange contracts 
 

- (46,454.24) (7,187.37) 

- on futures contracts 
 

- 9,189.83 21,846.11 

- on option contracts 
 

- 24,764.60 - 

TOTAL UNREALISED RESULT 
 

495,789.29 652,784.96 150,276.12 
  

   

NET OPERATIONS RESULT 570,095.68 970,684.99 319,142.83 

Subscriptions 
 

3,096,135.00 693,402.07 5,981,385.20 

Redemptions 
 

(7,930,792.07) (312,648.58) (1,159,812.20) 

Net assets at the beginning of the period 41,881,473.24 8,569,384.94 12,036,413.61 

Currency translation 13 - - - 
  

   

NET ASSETS AT THE END OF THE PERIOD 37,616,911.85 9,920,823.42 17,177,129.44 
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 Note 
Active Allocation 

Flexible 
Active Allocation 

Dynamic 

  EUR EUR 

INCOME   

Dividend income on equity securities 2.5 19,497.05 - 

Interest income on debt securities 2.5 - - 

Interest income on bank accounts 
 

2,654.15 1,426.14 

TOTAL INCOME 22,151.20 1,426.14 

EXPENSES   

Interest expenses on bank account 
 

(975.83) (340.43) 

Management fees 4 (110,880.30) (85,352.05) 

Distribution fees 6 (64,947.63) (51,211.17) 

Fixed TER fees 7 (42,211.84) (22,073.75) 

Performance fees 5 (9,335.62) (239.87) 

Transaction fees 2.11 (63,436.32) (48,673.19) 

Banking charges 
 

(1,934.79) (634.68) 

Other expenses 
 

- 0.27 

TOTAL EXPENSES (293,722.33) (208,524.87) 

NET REALISED RESULT   

- on securities portfolio 
 

474,745.59 163,150.72 

- on forward foreign exchange contracts 
 

95,672.10 30,535.12 

- on futures contracts 
 

515,876.27 188,045.88 

- on option contracts 
 

- - 

- on foreign exchange 
 

9,376.77 2,484.29 

TOTAL REALISED RESULT 1,095,670.73 384,216.01 

CHANGE IN NET UNREALISED 
APPRECIATION/DEPRECIATION FOR THE PERIOD   

- on securities portfolio 
 

2,306,321.03 1,982,033.78 

- on forward foreign exchange contracts 
 

(41,142.99) (11,071.85) 

- on futures contracts 
 

(4,092.44) (4,715.26) 

- on option contracts 
 

- - 

TOTAL UNREALISED RESULT 
 

2,261,085.60 1,966,246.67 
  

  

NET OPERATIONS RESULT 3,085,185.20 2,143,363.95 

Subscriptions 
 

11,539,295.15 1,152,962.72 

Redemptions 
 

(3,388,364.81) (1,213,053.44) 

Net assets at the beginning of the period 29,418,136.81 15,921,587.78 

Currency translation 13 - - 
  

  

NET ASSETS AT THE END OF THE PERIOD 40,654,252.35 18,004,861.01 
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Currency 
 

Number of shares 
outstanding 

as at 
June 30, 2019 

Net asset value 
per share 

as at 
June 30, 2019 

Net asset value 
per share 

as at 
December 31, 2018 

Net asset value 
per share 

as at 
December 31, 2017 

Money Market Euro Fund 

Class A EUR 4,693,781.6467 9.9411 9.9261 9.9570 

Money Market Dollar Fund 

Class A USD 2,592,421.1550 10.5071 10.3770 10.1875 

Spanish Value 

Class A EUR 110,943.7209 267.9057 255.5830 295.2396 

Hedged Class I3 USD 266,180.8180 10.2637 9.7731 11.1148 

European Value 

Class A EUR 1,407,576.1401 158.9386 153.6386 244.4409 

Hedged Class I3 USD 2,788,833.1637 9.9894 9.5037 14.7230 

Hedged Class I5 GBP 175,753.8981 6.7011 6.4659 10.2332 

US American Value 

Class I1 USD 1,083,416.7593 21.4790 18.2599 20.5503 

Hedged Class I3 EUR 205,525.7698 9.7242 8.5364 10.0690 

Sustainability 

Class I1 EUR 189,974.7116 16.5208 14.3569 17.5159 

Fixed Income Euro 

Class A EUR 4,544,795.7699 11.0077 10.6639 11.0314 

Fixed Income Dollar 

Class A USD 399,199.1564 11.0442 10.6080 11.0037 

Short Term Fixed Income Euro Fund 

Class A EUR 3,725,793.4681 10.0963 9.9497 10.0654 

Global Equity Dividend 

Class A EUR 715,329.6503 9.3446 8.4681 9.5153 

Hedged Class A USD 360,099.8249 10.2151 9.1120 10.0754 

Active Allocation Conservative 

Class A EUR 1,717,761.6995 9.9997 9.7468 9.9910 

Active Allocation Flexible 

Class A EUR 3,675,060.2844 10.2002 9.2452 9.9840 

Hedged Class I3 USD 341,918.3601 10.5304 9.4054 - 

Active Allocation Dynamic 

Class A EUR 1,695,578.4482 10.1413 8.9353 9.9727 

Hedged Class I3 USD 90,903.0000 10.1218 8.7856 - 
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Description Currency 
Quantity / 

Nominal Value Market Value 
% of net 

assets 

Transferable securities admitted to an official stock exchange listing 

Bonds 

CARREFOUR BANQUE 0.1875% 3/20/2020 EUR 1,500,000.00 1,502,235.00 3.22 

DEUT PFANDBRIEFBANK AG 1.125% 4/27/2020 EUR 500,000.00 503,635.00 1.08 

HOCHTIEF AG 3.875% 3/20/2020 EUR 300,000.00 308,589.00 0.66 

DAIMLER CANADA FINANCE 0.082% 3/12/2021 EUR 1,000,000.00 1,000,250.00 2.14 

DEUTSCHE BANK AG 0.18% 12/7/2020 EUR 700,000.00 691,971.00 1.48 

RCI BANQUE SA 0.096% 7/8/2020 EUR 1,000,000.00 1,000,680.00 2.14 

BUONI POLIENNALI DEL TES 4.25% 3/1/2020 EUR 2,000,000.00 2,057,500.00 4.41 

CCTS EU 0.969% 11/15/2019 EUR 2,000,000.00 2,007,960.00 4.30 

BUONI POLIENNALI DEL TES 0.7% 5/1/2020 EUR 1,900,000.00 1,911,666.00 4.10 

INTESA SANPAOLO SPA 0.79% 2/28/2021 EUR 1,000,000.00 1,006,810.00 2.16 

BANCA MONTE DEI PASCHI S 0.75% 1/25/2020 EUR 1,000,000.00 1,003,270.00 2.15 

BUONI ORDINARI DEL TES 0% 3/13/2020 EUR 2,000,000.00 2,000,700.00 4.29 

BUONI ORDINARI DEL TES 0% 4/14/2020 EUR 500,000.00 500,170.00 1.07 

BUONI ORDINARI DEL TES 0% 5/14/2020 EUR 2,700,000.00 2,700,837.00 5.79 

IMPERIAL BRANDS FIN PLC 5% 12/2/2019 EUR 800,000.00 817,024.00 1.75 

GE CAPITAL EURO FUNDING 0.01% 1/21/2020 EUR 800,000.00 800,456.00 1.72 

FCA BANK SPA IRELAND 1.375% 4/17/2020 EUR 1,000,000.00 1,011,610.00 2.17 

INTESA SANPAOLO SPA 0.732% 6/15/2020 EUR 500,000.00 502,800.00 1.08 

FCE BANK PLC 0.662% 9/17/2019 EUR 500,000.00 500,670.00 1.07 

NIBC BANK NV 2.25% 9/24/2019 EUR 300,000.00 301,623.00 0.65 

MEDIOBANCA SPA 0.75% 2/17/2020 EUR 800,000.00 804,224.00 1.72 

FCE BANK PLC 0.189% 8/26/2020 EUR 1,000,000.00 995,730.00 2.13 

NATWEST MARKETS PLC 0.08% 3/2/2020 EUR 2,000,000.00 2,001,980.00 4.29 

TAKEDA PHARMACEUTICAL 0.128% 11/21/2020 EUR 800,000.00 803,184.00 1.72 

AT&T INC 0.023% 8/3/2020 EUR 1,000,000.00 1,002,290.00 2.15 

VOLVO TREASURY AB 0% 8/10/2020 EUR 1,000,000.00 1,000,930.00 2.15 

SCANIA CV AB 0.132% 3/17/2021 EUR 300,000.00 299,868.00 0.64 

SANTAN CONSUMER FINANCE 0.064% 9/21/2020 EUR 1,000,000.00 1,002,400.00 2.15 

VOLKSWAGEN FIN SERV AG 0.398% 2/15/2021 EUR 800,000.00 804,768.00 1.72 

Total bonds 30,845,830.00 66.10 

Total transferable securities admitted to an official stock exchange listing 30,845,830.00 66.10 

Other transferable securities 

Bonds 

ANDORRA INTERNATIONAL BD 0% 10/17/2019 EUR 928.00 926,294.61 1.99 

ANDORRA INTERNATIONAL BD 0% 4/13/2020 EUR 2,700.00 2,686,295.68 5.76 

Total bonds 3,612,590.29 7.75 

Total other transferable securities 3,612,590.29 7.75 

Money market instruments 

ELECNOR CP 0% 2019 EUR 400,000.00 399,921.71 0.86 

AUDAX CP 0% 01/20 EUR 200,000.00 199,013.20 0.43 

MOTA EN ECP 0% 12/19 EUR 600,000.00 597,198.79 1.28 



Money Market Euro Fund 
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Description Currency 
Quantity / 

Nominal Value Market Value 
% of net 

assets 

Money market instruments (continued) 

ACCIONA ECP 0.085% 2 EUR 1,000,000.00 999,726.85 2.14 

ACS ECP 0.05% 07/05/ EUR 1,000,000.00 999,593.34 2.14 

EUSKALTEL ECP 0% EUR 300,000.00 299,953.26 0.64 

Total money market instruments 3,495,407.15 7.49 
  

  

Total investments in securities 37,953,827.44 81.34 

Cash at banks 8,660,733.92 18.56 

Other net assets 46,619.43 0.10 

Net assets 46,661,180.79 100.00 
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Geographical and Industrial classification of investments as at June 30, 2019 
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Geographical classification as at June 30, 2019 

Country % of net assets 
 

 

Italy 33.24 

Spain 9.64 

United Kingdom 9.24 

Andorra 7.75 

France 5.36 

Germany 4.94 

Sweden 2.79 

United States 2.15 

Canada 2.14 

Ireland 1.72 

Japan 1.72 

Netherlands 0.65 
 

81.34 

Industrial classification as at June 30, 2019 

Industry % of net assets 
 

 

Government 31.71 

Financial 31.36 

Consumer, Cyclical 11.99 

Consumer, Non-cyclical 3.47 

Communications 2.15 

Industrial 0.66 
 

81.34 

 



Money Market Dollar Fund 

Statement of investments and other net assets June 30, 2019 (in USD) 
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Description Currency 
Quantity / 

Nominal Value Market Value 
% of net 

assets 

Transferable securities admitted to an official stock exchange listing 

Bonds 

AMERICAN EXPRESS CREDIT 2.25% 8/15/2019 USD 200,000.00 199,560.00 0.73 

ANHEUSER-BUSCH INBEV WOR 6.875% 11/15/2019 USD 200,000.00 203,220.00 0.75 

BARCLAYS PLC 2.75% 11/8/2019 USD 200,000.00 200,132.00 0.73 

COMCAST CORP 5.7% 7/1/2019 USD 200,000.00 200,052.00 0.73 

GOLDMAN SACHS GROUP INC 2.55% 10/23/2019 USD 250,000.00 250,102.50 0.92 

IBM CORP 8.375% 11/1/2019 USD 250,000.00 254,950.00 0.94 

WESTPAC BANKING CORP 4.875% 11/19/2019 USD 100,000.00 100,970.00 0.37 

EBAY INC 2.2% 8/1/2019 USD 75,000.00 74,972.25 0.28 

KFW 1.25% 9/30/2019 USD 100,000.00 99,753.00 0.37 

MORGAN STANLEY 2.375% 7/23/2019 USD 50,000.00 49,994.00 0.18 

ROYAL BANK OF CANADA 1.5% 7/29/2019 USD 75,000.00 74,951.25 0.28 

SANTANDER UK PLC 2.35% 9/10/2019 USD 50,000.00 49,984.00 0.18 

US TREASURY N/B 1.25% 6/30/2019 USD 100,000.00 99,988.29 0.37 

EDP FINANCE BV 4.9% 10/1/2019 USD 100,000.00 100,605.00 0.37 

AT&T INC 3.25988% 6/30/2020 USD 200,000.00 201,374.00 0.74 

AMERICA MOVIL SAB DE CV 5% 3/30/2020 USD 13,000.00 13,252.85 0.06 

APPLE INC 2% 5/6/2020 USD 400,000.00 399,716.00 1.47 

ARCELORMITTAL 5.125% 6/1/2020 USD 250,000.00 255,547.50 0.94 

BP CAPITAL MARKETS PLC 2.521% 1/15/2020 USD 200,000.00 200,278.00 0.74 

BP CAPITAL MARKETS PLC 2.315% 2/13/2020 USD 150,000.00 150,040.50 0.55 

BP CAPITAL MARKETS PLC 2.77475% 11/24/2020 USD 200,000.00 200,278.00 0.74 

BANK OF AMERICA CORP 2.25% 4/21/2020 USD 200,000.00 200,022.00 0.73 

BANK OF NOVA SCOTIA 2.71763% 4/20/2021 USD 200,000.00 200,704.00 0.74 

BOEING CO 4.875% 2/15/2020 USD 300,000.00 304,953.00 1.12 

CVS HEALTH CORP 3.125% 3/9/2020 USD 300,000.00 301,386.00 1.11 

CATERPILLAR FINL SERVICE 2.33813% 5/15/2020 USD 200,000.00 200,166.00 0.73 

CATERPILLAR FINL SERVICE 2.51375% 5/17/2021 USD 250,000.00 250,707.50 0.92 

CISCO SYSTEMS INC 4.45% 1/15/2020 USD 300,000.00 303,456.00 1.11 

CITIGROUP INC 3.70988% 3/30/2021 USD 250,000.00 254,267.50 0.93 

CRED SUIS GP FUN LTD 2.75% 3/26/2020 USD 250,000.00 250,480.00 0.92 

JOHN DEERE CAPITAL CORP 2.87163% 6/7/2021 USD 200,000.00 200,616.00 0.74 

DEUTSCHE BANK NY 3.09263% 1/22/2021 USD 200,000.00 196,898.00 0.72 

DUPONT DE NEMOURS INC 2.86813% 11/15/2020 USD 200,000.00 201,432.00 0.74 

EBAY INC 2.15% 6/5/2020 USD 300,000.00 299,367.00 1.10 

FORD MOTOR CREDIT CO LLC 2.597% 11/4/2019 USD 200,000.00 199,810.00 0.73 

GENERAL DYNAMICS CORP 2.875% 5/11/2020 USD 300,000.00 301,635.00 1.11 

GENERAL ELECTRIC CO 5.55% 5/4/2020 USD 200,000.00 204,822.00 0.75 

GENERAL MILLS INC 2.2% 10/21/2019 USD 200,000.00 199,784.00 0.73 

GENERAL MOTORS CO 3.009% 8/7/2020 USD 50,000.00 50,091.00 0.19 

GENERAL MOTORS FINL CO 3.23338% 4/13/2020 USD 200,000.00 200,686.00 0.74 

GENERAL MOTORS FINL CO 2.65% 4/13/2020 USD 200,000.00 200,022.00 0.73 

GOLDMAN SACHS GROUP INC 5.375% 3/15/2020 USD 200,000.00 204,196.00 0.75 

GOLDMAN SACHS GROUP INC 6% 6/15/2020 USD 250,000.00 258,500.00 0.95 

GOLDMAN SACHS GROUP INC 4.29063% 2/25/2021 USD 150,000.00 153,372.00 0.56 

HSBC HOLDINGS PLC 4.693% 3/8/2021 USD 200,000.00 205,822.00 0.76 
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Description Currency 
Quantity / 

Nominal Value Market Value 
% of net 

assets 

Transferable securities admitted to an official stock exchange listing (continued) 

Bonds (continued) 

HSBC HOLDINGS PLC 4.18063% 5/25/2021 USD 300,000.00 306,627.00 1.13 

HSBC USA INC 2.35% 3/5/2020 USD 200,000.00 199,990.00 0.73 

IBM CORP 1.625% 5/15/2020 USD 250,000.00 248,677.50 0.91 

JPMORGAN CHASE & CO 4.95% 3/25/2020 USD 300,000.00 305,838.00 1.12 

KRAFT HEINZ FOODS CO 2.751% 2/10/2021 USD 350,000.00 350,042.00 1.29 

MACQUARIE GROUP LTD 6% 1/14/2020 USD 300,000.00 305,568.00 1.12 

MICROSOFT CORP 1.85% 2/6/2020 USD 400,000.00 399,392.00 1.47 

MONDELEZ INTERNATIONAL 3% 5/7/2020 USD 200,000.00 201,018.00 0.74 

MORGAN STANLEY 5.5% 1/26/2020 USD 300,000.00 305,271.00 1.12 

MORGAN STANLEY 2.65% 1/27/2020 USD 200,000.00 200,280.00 0.74 

NOMURA HOLDINGS INC 6.7% 3/4/2020 USD 200,000.00 205,650.00 0.75 

NORDSTROM INC 4.75% 5/1/2020 USD 250,000.00 254,595.00 0.93 

PETROLEOS MEXICANOS 6% 3/5/2020 USD 150,000.00 152,130.00 0.56 

PHILIP MORRIS INTL INC 2% 2/21/2020 USD 200,000.00 199,548.00 0.73 

QUALCOMM INC 2.25% 5/20/2020 USD 250,000.00 249,807.50 0.92 

REYNOLDS AMERICAN INC 6.875% 5/1/2020 USD 300,000.00 310,581.00 1.14 

ROYAL BANK OF CANADA 2.125% 3/2/2020 USD 150,000.00 149,920.50 0.55 

ROYAL BANK OF CANADA 2.65575% 4/30/2021 USD 300,000.00 300,927.00 1.10 

SHELL INTERNATIONAL FIN 2.125% 5/11/2020 USD 250,000.00 249,952.50 0.92 

SHERWIN-WILLIAMS CO 2.25% 5/15/2020 USD 300,000.00 299,490.00 1.10 

SOUTHERN COPPER CORP 5.375% 4/16/2020 USD 250,000.00 255,540.00 0.94 

SYNCHRONY BANK 2.95488% 3/30/2020 USD 250,000.00 250,392.50 0.92 

TELEFONICA EMISIONES SAU 5.134% 4/27/2020 USD 200,000.00 204,332.00 0.75 

TENCENT HOLDINGS LTD 2.875% 2/11/2020 USD 200,000.00 200,562.00 0.74 

TOYOTA MOTOR CREDIT CORP 1.95% 4/17/2020 USD 150,000.00 149,715.00 0.55 

TOYOTA MOTOR CREDIT CORP 2.46138% 10/9/2020 USD 200,000.00 200,064.00 0.73 

US TREASURY N/B 0.875% 9/15/2019 USD 250,000.00 249,375.00 0.92 

US TREASURY N/B 1.375% 9/30/2019 USD 250,000.00 249,501.96 0.92 

US TREASURY N/B 1.75% 11/30/2019 USD 250,000.00 249,628.91 0.92 

US TREASURY N/B 2.5% 5/31/2020 USD 300,000.00 301,359.38 1.11 

US TREASURY FRN 2.024169316% 1/31/2021 USD 600,000.00 599,373.00 2.20 

US TREASURY FRN 2.048169316% 4/30/2021 USD 300,000.00 299,727.90 1.10 

US TREASURY N/B 1.125% 12/31/2019 USD 200,000.00 199,046.87 0.73 

US TREASURY N/B 1.375% 1/15/2020 USD 200,000.00 199,257.81 0.73 

UNITED TECHNOLOGIES CORP 1.9% 5/4/2020 USD 200,000.00 199,238.00 0.73 

WELLS FARGO & COMPANY 3.8425% 3/4/2021 USD 200,000.00 203,238.00 0.75 

WELLS FARGO & COMPANY 2.15% 1/30/2020 USD 200,000.00 199,840.00 0.73 

ELECTRICITE DE FRANCE SA 4.6% 1/27/2020 USD 300,000.00 303,606.00 1.11 

DEUTSCHE TELEKOM INT FIN 2.8685% 9/19/2019 USD 200,000.00 200,132.00 0.73 

BMW US CAPITAL LLC 2.54525% 8/14/2020 USD 50,000.00 50,117.50 0.18 

GENERAL ELECTRIC CO 2.5% 3/28/2020 USD 250,000.00 249,175.00 0.91 

NESTLE HOLDINGS INC 2.125% 1/14/2020 USD 200,000.00 199,850.00 0.73 

STANDARD CHARTERED PLC 3.64963% 8/19/2019 USD 200,000.00 200,260.00 0.74 

BANK OF CHINA/HONG KONG 3.31125% 7/11/2019 USD 200,000.00 200,020.00 0.73 

Total bonds 19,531,573.97 71.72 
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Description Currency 
Quantity / 

Nominal Value Market Value 
% of net 

assets 

Transferable securities admitted to an official stock exchange listing (continued) 

Shares 

INTL BK RECON & DEVELOP 2.35% 8/21/2020 USD 200,000.00 200,166.00 0.73 

Total shares  200,166.00 0.73 

Total transferable securities admitted to an official stock exchange listing 19,731,739.97 72.45 

Transferable securities dealt in on another regulated market 

Bonds 

CITIGROUP INC 2.5% 7/29/2019 USD 150,000.00 149,992.50 0.55 

APPLE INC 1.1% 8/2/2019 USD 75,000.00 74,912.25 0.28 

ASTRAZENECA PLC 1.95% 9/18/2019 USD 150,000.00 149,841.00 0.55 

ORACLE CORP 5% 7/8/2019 USD 50,000.00 50,025.50 0.18 

SYNCHRONY FINANCIAL 3% 8/15/2019 USD 28,000.00 27,951.00 0.10 

TORONTO-DOMINION BANK 2.125% 7/2/2019 USD 50,000.00 49,983.50 0.18 

WESTPAC BANKING CORP 1.6% 8/19/2019 USD 50,000.00 49,950.50 0.18 

AMERICAN HONDA FINANCE 2.77263% 1/8/2021 USD 200,000.00 200,860.00 0.74 

ANHEUSER-BUSCH INBEV FIN 3.51313% 2/1/2021 USD 148,000.00 150,316.20 0.55 

BANK OF MONTREAL 2.64338% 7/13/2020 USD 200,000.00 200,424.00 0.74 

BLACKROCK INC 5% 12/10/2019 USD 150,000.00 151,788.00 0.56 

BROADCOM CRP /  CAYMN FI 2.375% 1/15/2020 USD 300,000.00 299,727.00 1.10 

CVS HEALTH CORP 3.083% 3/9/2020 USD 150,000.00 150,466.50 0.55 

CAMPBELL SOUP CO 2.91025% 3/16/2020 USD 200,000.00 200,476.00 0.74 

CATERPILLAR FINL SERVICE 2.84775% 1/10/2020 USD 50,000.00 50,125.00 0.18 

CISCO SYSTEMS INC 2.72663% 9/20/2019 USD 150,000.00 150,085.50 0.55 

CITIGROUP INC 3.12775% 1/10/2020 USD 50,000.00 50,153.50 0.19 

DEUTSCHE BANK NY 3.27338% 7/13/2020 USD 200,000.00 198,758.00 0.73 

FORD MOTOR CREDIT CO LLC 2.681% 1/9/2020 USD 200,000.00 199,974.00 0.73 

GENERAL ELECTRIC CO 5.5% 1/8/2020 USD 150,000.00 152,233.50 0.56 

GENERAL ELECTRIC CO 2.1% 12/11/2019 USD 150,000.00 149,653.50 0.55 

HSBC USA INC 2.375% 11/13/2019 USD 150,000.00 149,974.50 0.55 

JPMORGAN CHASE & CO 2.2% 10/22/2019 USD 150,000.00 149,964.00 0.55 

MACQUARIE BANK LTD 3.37575% 7/29/2020 USD 200,000.00 201,834.00 0.74 

ORACLE CORP 2.81263% 10/8/2019 USD 150,000.00 150,238.50 0.55 

VERIZON COMMUNICATIONS 2.68588% 5/22/2020 USD 225,000.00 225,954.00 0.83 

WALMART INC 2.38313% 6/23/2020 USD 150,000.00 150,067.50 0.55 

WESTPAC BANKING CORP 2.90438% 3/6/2020 USD 50,000.00 50,131.00 0.18 

VOLKSWAGEN GROUP AMERICA 2.94563% 11/13/2020 USD 200,000.00 200,782.00 0.74 

Total bonds 4,136,642.45 15.18 

Total transferable securities dealt in on another regulated market 4,136,642.45 15.18 
  

  

Total investments in securities 23,868,382.42 87.63 

Cash at banks 3,112,065.96 11.43 

Other net assets 258,374.51 0.94 

Net assets 27,238,822.89 100.00 
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Geographical classification as at June 30, 2019 

Country % of net assets 
 

 

United States 66.38 

United Kingdom 6.12 

Canada 3.59 

Australia 2.59 

Netherlands 2.02 

France 1.11 

Luxembourg 0.94 

Guernsey 0.92 

Japan 0.75 

Spain 0.75 

Cayman Islands 0.74 

China 0.73 

Mexico 0.62 

Germany 0.37 
 

87.63 

Industrial classification as at June 30, 2019 

Industry % of net assets 
 

 

Financial 28.30 

Government 9.73 

Consumer, Non-cyclical 9.61 

Industrial 8.30 

Technology 7.82 

Communications 7.62 

Consumer, Cyclical 7.54 

Basic Materials 3.72 

Energy 3.51 

Utilities 1.48 
 

87.63 
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Description Currency 
Quantity / 

Nominal Value Market Value 
% of net 

assets 

Transferable securities admitted to an official stock exchange listing 

Shares 

ACERINOX SA EUR 86,794.00 774,376.07 2.41 

APPLUS SERVICES SA EUR 99,059.00 1,114,413.75 3.47 

ARCELORMITTAL EUR 45,508.00 717,115.06 2.23 

CIA DE DISTRIBUCION INTEGRAL EUR 58,087.00 1,135,600.85 3.53 

CONSTRUCC Y AUX DE FERROCARR EUR 24,123.00 966,126.15 3.01 

CORTICEIRA AMORIM SA EUR 110,927.00 1,127,018.32 3.51 

ELECNOR  SA EUR 31,424.00 370,803.20 1.15 

FERROVIAL SA EUR 49,146.00 1,092,515.58 3.40 

GALP ENERGIA SGPS SA EUR 102,009.00 1,371,511.01 4.27 

GESTAMP AUTOMOCION SA EUR 211,367.00 1,094,881.06 3.41 

GLOBAL DOMINION ACCESS SA EUR 119,098.00 538,918.45 1.68 

IBERDROLA SA EUR 15,618.00 137,063.57 0.43 

INDUSTRIA DE DISENO TEXTIL EUR 69,562.00 1,830,176.22 5.70 

JERONIMO MARTINS EUR 46,000.00 652,970.00 2.03 

MAPFRE SA EUR 260,451.00 672,744.93 2.09 

MELIA HOTELS INTERNATIONAL EUR 123,811.00 1,015,869.26 3.16 

MIQUEL Y COSTAS EUR 28,404.00 431,172.72 1.34 

NOS SGPS EUR 171,692.00 982,078.24 3.06 

PROSEGUR COMP SEGURIDAD EUR 169,597.00 671,604.12 2.09 

REPSOL SA EUR 125,241.00 1,717,054.11 5.34 

SACYR SA EUR 277,807.00 582,283.47 1.81 

TECNICAS REUNIDAS SA EUR 47,642.00 1,070,039.32 3.33 

TELEFONICA SA EUR 103,683.00 747,969.16 2.33 

TUBACEX SA EUR 350,018.00 967,799.77 3.01 

UNICAJA BANCO SA EUR 352,836.00 272,565.81 0.85 

ZARDOYA OTIS SA EUR 143,785.00 952,575.63 2.97 

BANKINTER SA EUR 101,035.00 604,795.51 1.88 

FLUIDRA SA EUR 31,333.00 354,689.56 1.10 

RED ELECTRICA CORPORACION SA EUR 23,000.00 429,525.00 1.34 

BEFESA SA EUR 25,800.00 877,200.00 2.73 

AEDAS HOMES SAU EUR 49,216.00 1,008,928.00 3.14 

ENCE ENERGIA Y CELULOSA SA EUR 110,986.00 429,515.82 1.34 

SOLARIA ENERGIA Y MEDIO AMBI EUR 110,000.00 555,500.00 1.73 

GRIFOLS SA EUR 29,000.00 731,090.00 2.28 

VISCOFAN SA EUR 6,641.00 304,556.26 0.95 

HULLERA VASCO LEONESA SA EUR 38,713.00 - - 

SACYR SA-RTS EUR 277,807.00 14,946.02 0.05 

Total shares  28,317,992.00 88.15 

Total transferable securities admitted to an official stock exchange listing 28,317,992.00 88.15 
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Description Currency 
Quantity / 

Nominal Value Market Value 
% of net 

assets 

Other transferable securities 

Shares 

REPSOL RTS 04/07/19 EUR 125,241.00 61,781.39 0.19 

ARIMA REAL ESTATE SOCIMI SA EUR 37,520.00 369,572.00 1.15 

Total shares  431,353.39 1.34 

Total other transferable securities 431,353.39 1.34 

Investment funds 

INMOBILIARIA COLONIAL SOCIMI EUR 29,736.00 282,640.68 0.88 

LAR ESPANA REAL ESTATE SOCIM EUR 119,854.00 806,617.42 2.51 

MERLIN PROPERTIES SOCIMI SA EUR 52,270.00 622,535.70 1.94 

Total investment funds 1,711,793.80 5.33 
  

  

Total investments in securities 30,461,139.19 94.82 

Cash at banks 1,745,019.64 5.43 

Bank overdraft - - 

Other net liabilities (80,027.63) (0.25) 

Net assets 32,126,131.20 100.00 
 

 



Spanish Value 

Geographical and Industrial classification of investments as at June 30, 2019 
 

 

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

 

25 

 

  
Geographical classification as at June 30, 2019 

Country % of net assets 
 

 

Spain 76.99 

Portugal 12.87 

Luxembourg 4.96 
 

94.82 

Industrial classification as at June 30, 2019 

Industry % of net assets 
 

 

Industrial 26.28 

Financial 14.44 

Consumer, Non-cyclical 12.50 

Consumer, Cyclical 12.27 

Energy 11.34 

Basic Materials 10.83 

Communications 5.39 

Utilities 1.77 
 

94.82 
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Description Currency 
Quantity / 

Nominal Value Market Value 
% of net 

assets 

Transferable securities admitted to an official stock exchange listing 

Shares 

BABCOCK INTL GROUP PLC GBP 4,401,428.00 22,746,283.75 9.12 

ELECNOR  SA EUR 310,329.00 3,661,882.20 1.47 

MELIA HOTELS INTERNATIONAL EUR 170,931.00 1,402,488.86 0.56 

QUABIT INMOBILIARIA SA EUR 1,461,111.00 1,537,088.77 0.62 

RENAULT SA EUR 274,844.00 14,965,255.80 6.00 

SACYR SA EUR 889,163.00 1,863,685.65 0.75 

TECNICAS REUNIDAS SA EUR 272,688.00 6,124,572.48 2.45 

BAYERISCHE MOTOREN WERKE-PRF EUR 94,185.00 5,161,338.00 2.07 

TEEKAY CORP USD 2,512,550.00 7,294,927.86 2.92 

HYUNDAI MOTOR CO LTD-2ND PRF KRW 58,448.00 3,809,033.71 1.53 

SOL SPA EUR 72,053.00 799,788.30 0.31 

DANIELI & CO-RSP EUR 631,649.00 6,948,139.00 2.78 

CIR SPA EUR 10,611,479.00 10,080,905.05 4.04 

COFIDE SPA EUR 4,073,151.00 1,922,527.27 0.77 

BOLLORE EUR 1,065,197.00 4,088,226.09 1.64 

HOEGH LNG HOLDINGS LTD NOK 1,412,884.00 4,960,508.05 1.99 

WILH WILHELMSEN HOLDING-B NOK 202,426.00 2,905,506.35 1.16 

WILH WILHELMSEN HOLDING-A NOK 194,060.00 2,825,503.66 1.13 

DIXONS CARPHONE PLC GBP 16,265,659.00 20,085,092.43 8.05 

PORSCHE AUTOMOBIL HLDG-PRF EUR 300,316.00 17,430,340.64 6.98 

ARYZTA AG CHF 21,182,358.00 20,703,785.70 8.30 

SPORTS DIRECT INTERNATIONAL GBP 782,366.00 2,413,885.67 0.97 

TEEKAY LNG PARTNERS LP USD 708,443.00 8,651,406.69 3.47 

EURONAV NV EUR 497,265.00 4,040,278.13 1.62 

VOCENTO SA EUR 1,493,698.00 1,986,618.34 0.80 

EXOR NV EUR 48,370.00 2,969,918.00 1.19 

DFS FURNITURE PLC GBP 500,462.00 1,406,780.04 0.56 

BONHEUR ASA NOK 76,830.00 1,360,616.37 0.55 

PETRA DIAMONDS LTD GBP 22,357,463.00 5,022,691.89 2.01 

TECHNIPFMC PLC EUR 224,873.00 5,016,916.63 2.01 

THYSSENKRUPP AG EUR 667,463.00 8,460,093.53 3.39 

PETROFAC LTD GBP 1,126,058.00 5,636,005.14 2.26 

FUGRO NV-CVA EUR 488,895.00 3,733,202.22 1.50 

MITCHELLS & BUTLERS PLC GBP 398,782.00 1,261,081.52 0.50 

OCI NV EUR 172,180.00 4,118,545.60 1.65 

INTERNATIONAL SEAWAYS INC USD 342,474.00 5,724,974.49 2.29 

OVS SPA EUR 2,410,701.00 3,700,426.04 1.48 

SUBSEA 7 SA NOK 390,343.00 4,163,776.90 1.67 

CAIXABANK SA EUR 498,801.00 1,241,016.89 0.49 

SAIPEM SPA EUR 825,919.00 3,635,695.44 1.46 

COFIDE RTS 28/06/19 EUR 3,866,834.00 386.68 - 

GOLAR LNG LTD USD 170,292.00 2,638,432.27 1.06 

SACYR SA-RTS EUR 700,300.00 37,676.14 0.01 

SCHAEFFLER AG - PREF EUR 417,918.00 2,722,317.85 1.09 

Total shares  241,259,622.09 96.67 



European Value 

Statement of investments and other net assets June 30, 2019 (in EUR)  (continued) 
 

 

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

 

27 

 

Description Currency 
Quantity / 

Nominal Value Market Value 
% of net 

assets 

Transferable securities admitted to an official stock exchange listing (continued) 

Shares (continued) 

Total transferable securities admitted to an official stock exchange listing 241,259,622.09 96.67 

Transferable securities dealt in on another regulated market 

Shares 

MAIRE TECNIMONT SPA EUR 1,623,909.00 4,556,688.65 1.83 

SEMAPA-SOCIEDADE DE INVESTIM EUR 159,617.00 1,963,289.10 0.79 

Total shares  6,519,977.75 2.62 

Total transferable securities dealt in on another regulated market 6,519,977.75 2.62 
  

  

Total investments in securities 247,779,599.84 99.29 

Cash at banks 2,019,972.11 0.81 

Bank overdraft (3,149.20) - 

Other net liabilities (254,482.27) (0.10) 

Net assets 249,541,940.48 100.00 
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Geographical classification as at June 30, 2019 

Country % of net assets 
 

 

United Kingdom 21.21 

Germany 13.53 

Italy 12.67 

Switzerland 8.30 

France 7.64 

Spain 7.15 

Norway 6.50 

Bermuda 5.99 

Netherlands 4.34 

Marshall Islands 3.47 

United States 2.29 

Jersey 2.26 

Belgium 1.62 

Korea, Republic of 1.53 

Portugal 0.79 
 

99.29 

Industrial classification as at June 30, 2019 

Industry % of net assets 
 

 

Consumer, Cyclical 33.83 

Industrial 21.36 

Consumer, Non-cyclical 19.71 

Energy 10.73 

Basic Materials 8.15 

Communications 2.44 

Financial 2.30 

Diversified 0.77 

Auto - 
 

99.29 
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Description Currency 
Quantity / 

Nominal Value Market Value 
% of net 

assets 

Transferable securities admitted to an official stock exchange listing 

Shares 

ABBOTT LABORATORIES USD 4,434.00 371,081.46 1.45 

ABBVIE INC USD 6,199.00 433,930.00 1.70 

AIR PRODUCTS & CHEMICALS INC USD 2,255.00 503,992.50 1.97 

ALPHABET INC-CL C USD 453.00 487,432.53 1.91 

AMERICAN EXPRESS CO USD 5,905.00 731,865.70 2.87 

APPLE INC USD 5,810.00 1,160,489.40 4.54 

AT&T INC USD 16,005.00 527,844.90 2.07 

BANK OF AMERICA CORP USD 17,703.00 499,401.63 1.96 

CATERPILLAR INC USD 2,051.00 277,910.50 1.09 

CHEVRON CORP USD 3,052.00 375,518.08 1.47 

CISCO SYSTEMS INC USD 5,275.00 293,975.75 1.15 

COMCAST CORP-CLASS A USD 24,020.00 1,008,840.00 3.95 

FACEBOOK INC-CLASS A USD 4,906.00 929,687.00 3.64 

FEDEX CORP USD 1,150.00 187,806.50 0.74 

GENERAL MILLS INC USD 9,569.00 499,693.18 1.96 

GLOBAL PAYMENTS INC USD 4,903.00 783,156.19 3.07 

GOLDMAN SACHS GROUP INC USD 1,134.00 226,028.88 0.88 

HALLIBURTON CO USD 5,704.00 129,651.92 0.51 

HOME DEPOT INC USD 3,549.00 734,713.98 2.88 

HONEYWELL INTERNATIONAL INC USD 4,664.00 810,789.76 3.17 

INTEL CORP USD 10,100.00 479,346.00 1.88 

JOHNSON & JOHNSON USD 6,639.00 934,040.91 3.66 

JPMORGAN CHASE & CO USD 6,787.00 738,697.08 2.89 

LABORATORY CRP OF AMER HLDGS USD 1,528.00 261,242.16 1.02 

LOWE'S COS INC USD 5,376.00 534,159.36 2.09 

MERCK & CO. INC. USD 7,358.00 616,821.14 2.41 

MICROSOFT CORP USD 6,717.00 901,085.55 3.53 

MONDELEZ INTERNATIONAL INC-A USD 18,361.00 993,697.32 3.89 

NATIONAL FUEL GAS CO USD 8,086.00 419,420.82 1.64 

NVIDIA CORP USD 550.00 89,776.50 0.34 

PAYPAL HOLDINGS INC USD 5,243.00 595,971.81 2.33 

PHILLIPS 66 USD 7,317.00 671,334.75 2.63 

RESIDEO TECHNOLOGIES INC USD 813.00 17,154.30 0.06 

SALESFORCE.COM INC USD 1,704.00 256,775.76 1.01 

TEXTRON INC USD 9,042.00 469,008.54 1.84 

THERMO FISHER SCIENTIFIC INC USD 3,077.00 903,930.29 3.54 

UNITEDHEALTH GROUP INC USD 2,333.00 574,711.22 2.25 

AMAZON.COM INC USD 65.00 123,778.20 0.48 

INTUITIVE SURGICAL INC USD 241.00 124,780.16 0.49 
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Description Currency 
Quantity / 

Nominal Value Market Value 
% of net 

assets 

Transferable securities admitted to an official stock exchange listing (continued) 

Shares (continued) 

CARNIVAL CORP USD 10,829.00 497,267.68 1.95 

BOOKING HOLDINGS INC USD 137.00 252,788.29 0.99 

CVS HEALTH CORP USD 7,260.00 397,702.80 1.56 

DOW INC USD 2,365.00 120,402.15 0.47 

DUPONT DE NEMOURS INC USD 2,111.00 155,855.13 0.61 

LAS VEGAS SANDS CORP USD 2,220.00 130,491.60 0.51 

Total shares  22,234,049.38 87.05 

Total transferable securities admitted to an official stock exchange listing 22,234,049.38 87.05 

Investment funds 

GABELLI DIVIDEND & INCOME TR USD 12,000.00 257,880.00 1.01 

Total investment funds 257,880.00 1.01 
  

  

Total investments in securities 22,491,929.38 88.06 

Cash at banks 3,125,942.24 12.24 

Other net liabilities (75,544.01) (0.30) 

Net assets 25,542,259.61 100.00 
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Geographical classification as at June 30, 2019 

Country % of net assets 
 

 

United States 86.11 

Panama 1.95 
 

88.06 

Industrial classification as at June 30, 2019 

Industry % of net assets 
 

 

Consumer, Non-cyclical 29.33 

Communications 14.19 

Technology 11.30 

Financial 9.61 

Consumer, Cyclical 7.49 

Industrial 6.84 

Energy 4.61 

Basic Materials 3.05 

Utilities 1.64 
 

88.06 
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Description Currency 
Quantity / 

Nominal Value Market Value 
% of net 

assets 

Investment funds 

DWS INVEST-GLB AGRI-LC EUR 1,646.00 252,433.99 8.03 

ISHARES GLB TIMBER&FORESTRY EUR 10,790.00 199,485.52 6.34 

NORDEA 1 SIC-GCL&ENV-BP-EUR EUR 8,945.00 165,482.50 5.26 

PICTET-GLOBAL ENVIRONMENT-IE EUR 753.00 167,460.70 5.32 

VANGUARD-SRI GLOBAL STOCK-I EUR 1,472.00 322,151.19 10.24 

MP RSAM SMART MATERIAL-C EUR 532.00 156,886.80 5.00 

ACADIAN SUS GB EQ UCITS-BEUR EUR 12,255.00 210,050.70 6.68 

ISHARES SUST MSCI USA SRI USD 34,265.00 230,661.69 7.33 

VONTOBEL-CLEAN TECHNOLOGY-I EUR 722.00 251,746.96 8.00 

MPS ROBECOSAM SU WATER-N EUR EUR 735.00 164,382.75 5.23 

MIROVA GLOB SUST EQTY-IA EUR EUR 13.00 246,768.60 7.85 

ROB QI GLB DVLP STBL EH-IEUR EUR 1,438.00 242,130.44 7.70 

CANDRIAM SRI EQY WORLD-ICEUR EUR 500.00 199,385.00 6.34 

Total investment funds 2,809,026.84 89.32 
  

  

Total investments in securities 2,809,026.84 89.32 

Cash at banks 332,424.20 10.57 

Bank overdraft (60,471.04) (1.92) 

Other net assets 63,988.60 2.03 

Net assets 3,144,968.60 100.00 
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Geographical classification as at June 30, 2019 

Country % of net assets 
 

 

Luxembourg 58.73 

Ireland 30.59 
 

89.32 

Industrial classification as at June 30, 2019 

Industry % of net assets 
 

 

Funds 89.32 
 

89.32 

 


