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Activity Report  
As at December 31, 2021 
 

(LF) Fund of Funds - Global Megatrends 

During the year, the sub-fund has gone through a significant change in its investment strategy. 
Under its new investment objective, the sub-fund now invests with a thematic approach described 
as “global megatrends”. Following the change, it is now a flexible allocation strategy. 
 
With “global megatrends” we try to describe those global tectonic forces that shape the economic 
and social landscape of tomorrow. These changes extend to every aspect of our existence, are often 
interdependent and  affect our way of life, our consumption patterns and eating habits, the means of 
production, the climate, migration flows and the future of humanity in general. Four main 
megatrend themes have been identified, namely innovative technologies, demographics, 
sustainability and health & wellbeing.  
Since August, under its new investment objective, the sub-fund had average equity exposure of 
81.26% between 91.48% and 71.36% with an average cash exposure of 19.13%. Over the same 
period, the sub-fund had an average US & N.America equity exposure of 47.1% between 40.4% 
and 52.8%, average European equity exposure of 21.9% between 19.6% and 24.5% and an average 
exposure in the rest of the world of 12.21%. 
 
In terms of allocation between the various themes, by year-end the sub-fund had 24.4% of its equity 
investments in equity UCITS strategies under our Demographics definition, 21.6% in Health & 
Wellness, 19.8% in Sustainability, 15.1% in Innovative Technologies and some 18.1% in multi-
themed strategies. 

 
(LF) Fund of Funds - Equity Blend   

2021 was a remarkable year where developed equities had yet another strong performance. High 
growth rates, in spite of the emergence of new Covid mutations, corporate profitability exceeding 
even the optimistic earnings recovery expectations and supportive financials conditions contributed 
to the positive outcome. Rising inflation and the prospect of tighter monetary policies had an impact 
mainly on the relative Growth/Value performance and not in overall market performance. 
 
During the year, major equity markets rallied. MSCI US gained the most with +35.69%, MSCI AC 
World gained +26.54%, MSCI Europe returned +22.38% and MSCI Japan +8.11% in Euro terms. 
Outside of the developed markets, Frontier Markets outperformed with the MSCI Frontier Markets 
gaining +26.16%. Although MSCI EM gained +3.37%, most emerging equity markets had negative 
returns. The Dollar appreciated against the Euro gaining +8.34% during the year, with the ECB Ref. 
set at 1.1326 on 31/12. 
 
For the year, the sub-fund had an average equities exposure of 90.72% between 85.71% and 
94.87%, average cash exposure of 9.28% between 5.13% and 14.29%. Over the same period, the 
sub-fund had an average US & N.America equity exposure of 51.96% between 47.05% and 
57.10%, average European equity exposure of 19.38% between 16.44% and 22.46%, average 
exposure in Greek equities of 1.76% between 0.02% and 3.05%, average exposure in Japan of 
5.37% between 3.15% and 7.07% and an average exposure in emerging markets and/or other 
regions of 12.25% between 8.19% and 16.12%. 
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Activity Report 
As at December 31, 2021 (continued) 
 

(LF) Fund of Funds - Balanced Blend Global (Continued) 

 
For the year, the sub-fund had an average equities exposure of 38.48% between 35.29% and 
40.15%, average bonds exposure of 35.41% between 31.42% and 39.80%, average commodities 
exposure of 11.13% between 9.52% and 14.05%, average real estate exposure of 2.42% between 
0.61% and 5.15%, average cash exposure of 12.56% between 6.06% and 18.24%. Over the same 
period, the sub-fund had an average US & N.America equity exposure of 21.99% between 18.84% 
and 25.03%, average European equity exposure of 7.89% between 6.94% and 9.10%, average 
exposure in Greek equities of 0.79% between 0.00% and 1.51%, average exposure in Japan of 
2.58% between 2.16% and 3.14% and an average exposure in emerging markets and/or other 
regions of 5.23% between 3.82% and 6.84%.Within fixed-income, over the same period the sub-
fund had an average sovereign exposure of 20.87% between 18.02% and 24.47%, average corporate 
& credit exposure of 14.54% between 12.88% and 16.11%. 
 

 (LF) Fund of Funds - ESG Focus 

2021 was a remarkable year as markets had to withstand longer-than-expected COVID restrictions 
and higher-than-expected inflation. Equities had yet another strong performance while in fixed-
income bonds had the worst year in more than a decade with negative total returns. Also, 2021 was 
a year where alternative asset classes like commodities and real-estate outperformed. 
During the year, major equity markets rallied. MSCI US gained the most with +35.69%, MSCI AC 
World gained +26.54%, MSCI Europe returned +22.38% and MSCI Japan +8.11% in Euro terms. 
Outside of the developed markets, Frontier Markets outperformed with the MSCI Frontier Markets 
gaining +26.16%. MSCI EM gained +3.37% and MSCI BRIC lost -5.78% in Euro terms. The 
Dollar appreciated against the Euro gaining +8.34% during the year, with the ECB Ref. set at 
1.1326 on 31/12. 
 
For the year, the sub-fund had an average equities exposure of 80.93% between 69.07% and 
88.43%, average bonds exposure of 4.73% between 1.44% and 12.20%, average cash exposure of 
14.35% between 9.56% and 19.47%. Over the same period, the sub-fund had an average US & 
N.America equity exposure of 42.07% between 34.91% and 49.59%, average European equity 
exposure of 24.48% between 18.83% and 26.96%, average exposure in Greek equities of 0.08% 
between 0.03% and 0.15%, average exposure in Japan of 4.21% between 3.74% and 4.52% and an 
average exposure in emerging markets and/or other regions of 10.10% between 8.21% and 
12.78%.Within fixed-income, over the same period the sub-fund had an average sovereign exposure 
of 1.35% between 0.17% and 4.39%, average corporate & credit exposure of 3.38% between 1.25% 
and 7.81%. 
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Activity Report 
As at December 31, 2021 (continued) 
 

(LF) Fund of Funds - Balanced Blend US (continued) 

Over the same period, the sub-fund had an average US & N.America equity exposure of 48.02% 
between 44.73% and 49.61%, average European equity exposure of 0.53% between 0.34% and 
0.76% and an average exposure in emerging markets and/or other regions of 0.37% between 0.27% 
and 0.45%.Within fixed-income, over the same period the sub-fund had an average sovereign 
exposure of 8.63% between 4.01% and 10.24%, average corporate & credit exposure of 23.32% 
between 13.83% and 28.67%. 

 (LF) Fund of Funds - Life Cycle 2032 

2021 was a remarkable year. Equities had yet another strong performance while in fixed-income 
bonds had the worst year in more than a decade with negative total returns. Also, 2021 was a year 
where alternative asset classes like commodities and real-estate outperformed. 
 
During the year, most major asset classes rallied, propelled by a strong dollar. Commodities 
outperformed returning +37.65% followed by Property/REITS +32.56%, Global Equities +26.54%, 
Cash -0.488% and Bonds (Euro Broad Mkt) -2.80%, all in Euro terms. Over the same period, 
among the major equity market indices MSCI US gained the most with +35.69%, MSCI AC World 
gained +26.54%, MSCI Europe returned +22.38% and MSCI Japan +8.11% in Euro terms. Outside 
of the developed markets, Frontier Markets outperformed with the MSCI Frontier Markets gaining 
+26.16%. MSCI EM gained +3.37% and MSCI BRIC lost -5.78% in Euro terms. Global REITS 
outperformed the global equities benchmark with FTSE EPRA/NAREIT Developed Index gaining 
+32.56%. N.America outperformed during the same period with the FTSE EPRA/NAREIT 
N.America gaining +48.78%. FTSE EPRA/NAREIT Dev Europe gained +15.00% and FTSE 
EPRA/NAREIT Dev Asia gained +8.11% in Euro terms. In the bond markets, ICE BofAML US 
Broad Market gained +6.63%, ICE BofAML Global Broad Market gained +2.67% and ICE 
BofAML EUR Broad Index lost -2.80% in Euro terms. Within the Euro bond market in particular, 
ICE BofAML EUR Corporate Index lost -1.02%, ICE BofAML Greek Govnt Index lost -2.41% 
while ICE BofAML EUR Direct Government Index dropped -3.41% in Euro terms. The Dollar 
appreciated against the Euro gaining +8.34% during the year, with the ECB Ref. set at 1.1326 on 
31/12. 
 
The sub-fund invests in accordance with the glide path. During the year, the sub-fund had an 
average equities exposure of 54.6% between 53.4% and 55.3% and an average bonds exposure of 
40.9% between 38.3% and 43.4%. 
 
 

(LF) Fund of Funds - Life Cycle 2047  

2021 was a remarkable year. Equities had yet another strong performance while in fixed-income 
bonds had the worst year in more than a decade with negative total returns. Also, 2021 was a year 
where alternative asset classes like commodities and real-estate outperformed. 
 
During the year, most major asset classes rallied, propelled by a strong dollar. Commodities 

outperformed returning +37.65% followed by Property/REITS +32.56%, Global Equities +26.54%, 

Cash -0.488% and Bonds (Euro Broad Mkt) -2.80%, all in Euro terms. 
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Activity Report 
As at December 31, 2021 (continued) 
 

(LF) Fund of Funds - Life Cycle 2047 (continued) 

Over the same period, among the major equity market indices MSCI US gained the most with 
+35.69%, MSCI AC World gained +26.54%, MSCI Europe returned +22.38% and MSCI Japan 
+8.11% in Euro terms. Outside of the developed markets, Frontier Markets outperformed with the 
MSCI Frontier Markets gaining +26.16%. MSCI EM gained +3.37% and MSCI BRIC lost -5.78% 
in Euro terms. Global REITS outperformed the global equities benchmark with FTSE 
EPRA/NAREIT Developed Index gaining +32.56%. N.America outperformed during the same 
period with the FTSE EPRA/NAREIT N.America gaining +48.78%. FTSE EPRA/NAREIT Dev 
Europe gained +15.00% and FTSE EPRA/NAREIT Dev Asia gained +8.11% in Euro terms. In the 
bond markets, ICE BofAML US Broad Market gained +6.63%, ICE BofAML Global Broad Market 
gained +2.67% and ICE BofAML EUR Broad Index lost -2.80% in Euro terms. Within the Euro 
bond market in particular, ICE BofAML EUR Corporate Index lost -1.02%, ICE BofAML Greek 
Govnt Index lost -2.41% while ICE BofAML EUR Direct Government Index dropped -3.41% in 
Euro terms. The Dollar appreciated against the Euro gaining +8.34% during the year, with the ECB 
Ref. set at 1.1326 on 31/12. 
 
The sub-fund invests in accordance with the glide path. During the year, the sub-fund had an 
average equities exposure of 79.6% between 78.3% and 80.8% and an average bonds exposure of 
16.3% between 15.4% and 17.4%. 
 
(LF) Fund of Funds - Life Cycle 2042 

2021 was a remarkable year. Equities had yet another strong performance while in fixed-income 
bonds had the worst year in more than a decade with negative total returns. Also, 2021 was a year 
where alternative asset classes like commodities and real-estate outperformed. 
During the year, most major asset classes rallied, propelled by a strong dollar. Commodities 
outperformed returning +37.65% followed by Property/REITS +32.56%, Global Equities +26.54%, 
Cash -0.488% and Bonds (Euro Broad Mkt) -2.80%, all in Euro terms. Over the same period, 
among the major equity market indices MSCI US gained the most with +35.69%, MSCI AC World 
gained +26.54%, MSCI Europe returned +22.38% and MSCI Japan +8.11% in Euro terms. Outside 
of the developed markets, Frontier Markets outperformed with the MSCI Frontier Markets gaining 
+26.16%. MSCI EM gained +3.37% and MSCI BRIC lost -5.78% in Euro terms. Global REITS 
outperformed the global equities benchmark with FTSE EPRA/NAREIT Developed Index gaining 
+32.56%. N.America outperformed during the same period with the FTSE EPRA/NAREIT 
N.America gaining +48.78%. FTSE EPRA/NAREIT Dev Europe gained +15.00% and FTSE 
EPRA/NAREIT Dev Asia gained +8.11% in Euro terms. In the bond markets, ICE BofAML US 
Broad Market gained +6.63%, ICE BofAML Global Broad Market gained +2.67% and ICE 
BofAML EUR Broad Index lost -2.80% in Euro terms. Within the Euro bond market in particular, 
ICE BofAML EUR Corporate Index lost -1.02%, ICE BofAML Greek Govnt Index lost -2.41% 
while ICE BofAML EUR Direct Government Index dropped -3.41% in Euro terms. The Dollar 
appreciated against the Euro gaining +8.34% during the year, with the ECB Ref. set at 1.1326 on 
31/12. 
The sub-fund invests in accordance with the glide path. During the year, the sub-fund had an 
average equities exposure of 74.0% between 71.2% and 75.8% and an average bonds exposure of 
22.1% between 18.4% and 24.4%. 
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To the Unitholders of  
(LF) Fund of Funds 
534, Rue de Neudorf 
L-2220 Luxembourg 
Grand Duchy of Luxembourg 
 

REPORT OF THE REVISEUR D’ENTREPRISES AGREE 

Report on the audit of the financial statements  

Opinion 
We have audited the financial statements of (LF) Fund of Funds and each of its sub-
funds (“the Fund”), which comprise the statement of net assets and the schedule of 
investments as at 31 December 2021 and the statement of operations and the statement 
of changes in net assets for the year then ended, and 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 (LF) Fund of Funds and each of its sub-funds as at 31 December 
2021, 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 Law of 23 July 2016 on the audit 
profession (“Law of 23 July 2016”) and with International Standards on Auditing (“ISAs”) 
as adopted for Luxembourg by the Commission de Surveillance du Secteur Financier 
(“CSSF”). Our responsibilities under the Law of 23 July 2016 and ISAs as adopted for 
Luxembourg by the CSSF are further described in the « Responsibilities of “réviseur 
d’entreprises agréé” for the Audit of the Financial Statements » section of our report. We 
are also independent of the Fund in accordance with the International Code of Ethics for 
Professional Accountants, including International Independence Standards, issued by 
the International Ethics Standards Board for 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.  

Other information 
The Board of Directors of the Fund’s Management Company is responsible for the other 
information. The other information comprises the information stated in the annual report 
but does not include the financial statements and our report of the “réviseur d’entreprises 
agréé” thereon. 



 

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 conclude 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. 

Responsibilities of the Board of Directors of the Fund’s Management Company for 
the financial statements 
The Board of Directors of the Fund’s Management Company is responsible for the 
preparation and fair presentation of these 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 Fund’s Management Company 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 Fund’s Management 
Company is responsible for assessing the Fund’s and each of its sub-funds’ 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 
Fund’s Management Company  either intends to liquidate the Fund any of its sub-funds 
or to cease operations, or has no realistic alternative but to do so. 

Responsibilities of the “réviseur d’entreprises agréé” for the audit of the financial 
statements 
The objectives of our audit 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 the “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 Law of 23 July 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 Law of 23 July 2016 and with ISAs as adopted 
for Luxembourg by the CSSF, we exercise professional judgment and maintain 
professional skepticism 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 Fund’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 
Fund’s Management Company

— Conclude on the appropriateness of the Board of Directors of the Fund’s 
Management Company 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 Fund’s or any of its sub-
funds’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 the “réviseur d’entreprises 
agréé” 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 the “réviseur d’entreprises agréé”.
However, future events or conditions may cause the Fund or any of its sub-funds
(except for the sub-fund(s) where a decision or an intention to close exists) 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.

Luxembourg, 11 April 2022 KPMG Luxembourg
Société anonyme
Cabinet de révision agréé

                                            Chrystelle Veeckmans
Partner
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Notes to the financial statements 

As at December 31, 2021 (continued) 
 
2. Summary of significant accounting policies (continued) 
 
d) Foreign currency translation 
 
The cost of investments and the transactions during the year, expressed in foreign currencies, are 
converted into the reporting currency of each Sub-Fund at the rate of exchange ruling at the time of 
the purchase or transaction. 
The market value of investments and other assets and other liabilities, expressed in foreign 
currencies, are translated into the reporting currency of each Sub-Fund at end of period exchange 
rates. The combined statement is calculated at end of period exchange rates. 
 
Closing exchange rates as at December 31, 2021 relating to EUR are: 
 
1 BGN = 0.5113 EUR 
1 PLN  = 0.2175 EUR 
1 RON = 0.2021 EUR 
1 USD  = 0.8829 EUR 
 
e) Interest and Dividend income 
 
Interest income is recognized on an accrual basis, net of any irrecoverable withholding tax. 
Dividends are recorded on an ex-dividend basis and net of any irrecoverable withholding tax. 
 
f) Formation expenses 
 
Formation expenses are amortised on a straight line basis over a period not exceeding 5 years. 
 
g) Swing pricing  
 
A Sub-Fund may suffer dilution of the net asset value per unit due to investors buying or selling 
shares in a Sub-Fund at a price that does not reflect dealing and other costs that arise when security 
trades are undertaken by the Investment Manager to accommodate cash inflows or outflows. 
 
In order to counter this impact, a swing pricing mechanism has been adopted to protect the interests 
of unitholders of the Sub-Funds. If on any valuation date, the aggregate net capital activity of a Sub-
Fund exceeds a pre-determined threshold, as determined and reviewed for each Sub-Fund on a 
periodic basis by the Board of Directors of the Fund, the net asset value per unit will be adjusted 
upwards or downwards to reflect costs associated with the net capital outflows respectively.  
 
Since the dilution adjustment for each Sub-Fund will be calculated by reference to the costs of 
dealing in the underlying investments of that Sub-Fund, including any dealing spreads, which can 
vary with market conditions, the amount of the dilution adjustment can vary over time. 
Nevertheless, it will not exceed 2% of the relevant Net Asset Value per Unit of each Class, or the 
relevant published annual Total Expense Ratio (TER). 
 
The swing pricing is applied across all Sub-Funds. As at December 31, 2021, no adjustment was 
made. 
 
 
 
 
 
 



*Formerly named as (LF) Fund of Funds - Balanced Blend Europe
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Notes to the financial statements 
As at December 31, 2021 (continued) 

 
3. Management fees (continued) 
  

(LF) Fund of Funds - Global Medium - Private Banking DIS  1.00%  

(LF) Fund of Funds - Global Medium - Romania (RON) 1.00%  

(LF) Fund of Funds - Global Medium - Postbank (BGN) 1.00%  

(LF) Fund of Funds - Global High - Eurobank   1.25% 

(LF) Fund of Funds - Global High - Interamerican 1.25% 

(LF) Fund of Funds - Global High - Private Banking  1.25%  

(LF) Fund of Funds - Global High - Romania (RON)  1.25%  

(LF) Fund of Funds - Balanced Blend US - Eurobank 1.25%  

(LF) Fund of Funds - Balanced Blend US - Eurobank I  0.63%  

(LF) Fund of Funds - Balanced Blend US - Eurobank (USD)  1.25%  

(LF) Fund of Funds - Balanced Blend US - Private Banking 1.25% 

(LF) Fund of Funds - Balanced Blend US - Private Banking (USD) 1.25%  

(LF) Fund of Funds - Life Cycle 2032 - Eurobank I  0.50%  

(LF) Fund of Funds - Life Cycle 2032 - Group Pension 0.50%  

(LF) Fund of Funds - Life Cycle 2032 - Z ACC 0.90% 

(LF) Fund of Funds - Life Cycle 2047 - Z ACC 0.90% 

(LF) Fund of Funds - Life Cycle 2047 - Eurobank I  0.50%  

(LF) Fund of Funds - Life Cycle 2042 - Eurobank I  0.01%  

(LF) Fund of Funds - Life Cycle 2042 - Group Pension 0.50% 

(LF) Fund of Funds - Life Cycle 2042 - Z ACC 0.90% 

(LF) Fund of Funds - Life Cycle 2052 - Eurobank I  0.01%  

(LF) Fund of Funds - Life Cycle 2052 - Group Pension 0.50% 

(LF) Fund of Funds - Global Protect 80 - Eurobank 1.07% 

(LF) Fund of Funds - Life Cycle 2037 - Eurobank 0.50% 

 
Subscription, redemption and conversion fees payable to distributors are not included in the 
management fee. The Management Company shall pay, out of the management fees and expenses: 
- the fees and expenses due to the investment manager and any granted sub-investment manager; 
- the fees and expenses due to the distributors. 
 
Management fees may be charged at both levels (the Sub-Fund and target UCITS/UCIs) but the 
aggregate amount of management fees on the portion of assets invested in target UCITS/UCIs will 
not exceed 4% p.a. of the net assets. 
 
4. Depositary fees 
 
In consideration for its services, the Depositary is entitled to receive out of the assets of the relevant 
Sub-Fund a fee (the “Depositary Fee”) payable at the end of each month in arrears at an annual rate 
not exceeding the percentage amount indicated in the Appendix of the Prospectus relevant to each 
Sub-Fund (up to 0.50% p.a). This percentage amount will be calculated on a daily basis on the Net 
Asset Value of that day of the relevant Class over the period by reference to which the fee is 
calculated. The Depositary may also receive transaction-based fees. 
 
 
 
 
 
 
 



  

 
 
 
 

Notes to the financial statements 
As at December 31, 2021 (continued) 
 
5. Administrative fees and Registrar Agent 
 
The Administrative Agent fee is payable at the end of each month in arrears at an annual rate not 
exceeding the percentage amount indicated in the Appendix relevant to each Sub-Fund (up to 
0.10% p.a). This percentage amount will be calculated on a daily basis on the Net Asset Value of 
that day of the relevant Class over the period by reference to which the fee is calculated. 
 
The Registrar Agent fee is a flat amount payable yearly and calculated on a prorata basis of the Net 
Asset Value of each sub-fund. 
 
6. Taxation 
 
The Fund is liable in Luxembourg to an annual tax (the "taxe d'abonnement") of 0.05%, calculated 
and payable quarterly, on the aggregate Net Asset Value of the outstanding units of the Fund at the 
end of each quarter. This annual tax is however reduced to 0.01% on the aggregate Net Asset Value 
of the units in the Classes reserved to institutional investors as well as in Sub-Funds that invest 
exclusively in certain short-term transferable debt securities and other instruments pursuant to the 
Grand-Ducal Regulation of April 14, 2004.  
 
This rate is reduced to 0% for the portion of the assets of the Fund invested in other Luxembourg 
undertakings for collective investment already submitted to an annual tax. 
 
No tax is payable in Luxembourg on realised or unrealised capital appreciation of the assets of the 
Fund.  

05

 
7. Brokerage and transaction fees 
 
Transaction fees incurred by the Fund relating to purchase or sale of transferable securities, money 
market instruments, derivatives or other eligible assets are mainly composed of Broker Fees, 
Transfer Fee, Stock Exchange Fee.  
For purchase or sale of bonds, the remuneration of the broker is represented by a bid-offer spread 
which cannot be easily retrieved from the accounting system. Therefore, this bid-offer spread is not 
included in the transaction fees but is included in the acquisition cost of purchased securities and 
implicitly deducted from the net proceeds of the securities sold. 
 
 
8. Statement of changes in investments 
 
A list, for each Sub-Fund, specifying for each investment the total purchases and sales which 
occurred during the year under review, may be obtained free of charge, upon request, at the 
Registered Office of the Management Company. 
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No exposure in Ukrainian or Russian assets was present in either sub-funds during 2022 and up to 
the merger date. Hence, the Russian/Ukrainian situation did not have any direct influence on the 
sub-funds. 
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