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Belfund SICAV

General information

The fiscal year of Belfund SICAV (the "SICAV") begins on January 1 and terminates on
December 31 of each year.

Annual report, including audited financial statements, at the end of each fiscal year is
established as at December 31 of each year. In addition, unaudited semi-annual report is
established as per the last day of the month of June.

Those financial reports provide for information on the sub-fund's assets as well as the combined
accounts of the SICAV and are made available to the Shareholders free of charge at the
registered office of the SICAV and of the Administrative Agent.

The financial statements of the sub-fund is established in the Reference Currency of the
sub-fund but the combined accounts are in EUR.

Annual report, including audited financial statements, is published within 4 months following the
end of the accounting year and unaudited semi-annual report is published within 2 months
following the end of period to which they refer.

The Net Asset Values ("NAV") per Share of each class within each sub-fund are made public at
the offices of the SICAV, the Management Company and the Administrative Agent on each
NAV calculation day.

A detailed schedule of changes in the investments for the year ended December 31, 2023 for
the sub-fund is available free of charge upon request at the registered office of the SICAV.

Information on environmental and/or social characteristics and/or sustainable investments are
available under the section Other Information to Shareholders (Unaudited Appendix Ill) of the
Annual Report.
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Representative

Paying Agent

Place of distribution of
reference documents

Distribution abroad

Offer in Switzerland
The SICAV has been authorised in Switzerland as a foreign investment fund.

The representative in Switzerland is FundPartner Solutions (Suisse) SA (the "Representative"),
60, route des Acacias, CH-1211 Geneva 73, Switzerland.

The paying agent in Switzerland is Banque Pictet & Cie SA with its registered office in 60, route
des Acacias, CH-1211 Geneva 73, Switzerland.

The prospectus and the key information documents of the sub-funds distributed in Switzerland,
the articles of incorporation and the annual and semi-annual reports are available free of charge
from the Representative.

The list of purchases and sales that have taken place during the year under review is available
free of charge on request to the Representative in Switzerland.
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Management report

SICAV performance

Since
Q1 Q2 Q3 Q4 2023 Inception
USD Share class 9.46% 4.43% -1.41% 5.77% 19.21% 94.78%
EUR Share class 8.65% 4.20% -2.12% 5.55% 16.96% 63.61%
CHF Share class 8.32% 3.70% -2.66% 5.14% 14.97% 60.27%
Benchmark (MSCI World 7.73% 6.83% -3.46% 11.42% 23.79% 116.76%
net)

Management report

2023 was a very volatile year for investors partly due to nervousness coming off a very weak
2022 and also due to extreme volatility caused by investors trying to predict the direction of
interest rates (especially in the USA) which meant that equity market indices were primarily
driven by bond yield movements.

Despite this, the fund achieved a decent result (net of all fees and costs) not far off the
performance of global equities. It is worth noting that the fund did this despite not owning any of
the magnificent 7 stocks whose narrow group drove most of the market’s performance in 2023.

The fund achieved a 5* rating from Morningstar over 3 years and a 4* rating over 5 years.

Perhaps more importantly as at December 31,2023, the fund was ranked as in the top 14% of
its peer group over a 3-year period and in the top 18% of its peer group over 5 years. (Data from
Morningstar for USD share class).

1st Half
The first half saw the fund keep pace with global equities.
24 Half

The fund underperformed due to the rush in the final quarter of the year towards the magnificent
7 stocks which the fund does not own due its investment process of purchasing undervalued
companies and keeping a strict discipline towards fundamental valuation.

Outlook

With the US market finally emerging from its bear market the path of least resistance for global
equities is probably upwards. We believe that investors have mispriced how many interest rate
cuts there will be in both the US and Europe. Markets have priced in 6 cuts each for both
regions, but we see only 3 each as we believe that economic growth is likely to surprise on the
upside and the last bit of inflation is sticky.

We expect a soft landing for global economies with no recession but historically when this has
happened after bear markets gains have been more moderate.

Past performance is not an indicator of current or future returns.
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Management report (continued)

We will continue to avoid style drift within the fund and purchase great companies at great
prices in unpopular points of time.

ESG

The investments underlying this sub-fund do not take into account the EU criteria for
environmentally sustainable economic activities.

January, 2024
Established by Swisspartners AG

Approved by the Board of Directors of the SICAV

Past performance is not an indicator of current or future returns.
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Grant Thornton Luxembourg

To the shareholders of

Grant Thornton Audit &
Belfund SICAV pebuliiiotindtons
15, avenue J.F. Kennedy Société anonyme
L-1855 Luxembourg 13, rue de Bitbourg

L-1273 Luxembourg

T +3524012991
F +352 40 05 98

REPORT OF THE REVISEUR D’ENTREPRISES AGREE

Report on the audit of the financial statements

Opinion

We have audited the financial statements of Belfund SICAV (the “Fund”) and its sub-fund, which
comprise the statement of net assets and the statement of investments and other net assets as at
December 31, 2023, the statement of operations and 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
the Fund and its sub-fund as at December 31, 2023, 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 July 23, 2016 on the audit profession (“Law of
July 23, 2016”) and with International Standards on Auditing (“ISA”s) as adopted for Luxembourg by the
“Commission de Surveillance du Secteur Financier” (“CSSF”). Our responsibilities under the Law of
July 23, 2016 and ISAs 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 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.

Other information

The Board of Directors of the Fund 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.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

Chartered Accountants & Réviseurs d’Entreprises Agréés

Grant Thornton Audit & Assurance

VAT reg: LU26666925. Registered in Luxembourg. Company number: B183652

Grant Thornton Luxembourg is the Luxembourg member firm of Grant Thornton International Ltd (GTIL).

GTIL and the member firms are not a worldwide partnership. GTIL and each member firm is a separate

legal entity. Services are delivered independently by the member firms. GTIL does not provide services to

clients. GTIL and its member firms are not agents of, and do not obligate, one another and are not liable for

one another’s acts or omissions. www.grantthornton.lu
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O Grant Thornton

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 for the financial statements

The Board of Directors of the Fund 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 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 is responsible for assessing the
Fund and it sub-fund’s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless the Board of Directors of the
Fund either intends to liquidate the Fund or its sub-fund 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

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 Law dated 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 Law dated July 23, 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.

e 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.

e 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.

e Conclude on the appropriateness of Board of Directors of the Fund’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 Fund or its sub-
fund’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 “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 “Réviseur d’Entreprises Agréé”. However, future events or conditions may cause the Fund or
its sub-fund to cease to continue as a going concern.
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e 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, March 25, 2024

Mehdi MANSOURY
Réviseur d'Entreprises Agréé
Grant Thornton Audit & Assurance
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Belfund SICAV

Statement of net assets as at December 31, 2023

COMBINED

EUR

Belfund SICAV - Belinvest
Equity Fund

usb

ASSETS
Investments in securities at acquisition cost (note 2.d) 84,980,456.06

Net unrealised gain/(loss) on investments 5,428,803.43

93,873,694.05
5,996,929.83

Investments in securities at market value (note 2.b) 90,409,259.49

Cash at banks (note 2.b) 3,530,251.84

99,870,623.88

3,899,694.08

93,939,511.33

103,770,317.96

LIABILITIES

Investment management fees payable (note 4) 216,846.40 239,539.46

Performance fees payable (note 7) 347,258.51 383,599.25

"Taxe d’abonnement" payable (note 3) 11,635.46 12,853.11

Net unrealised loss on forward foreign exchange contracts (notes 2.e, 10) 1,229,918.54 1,358,630.00

Other fees payable (note 8) 79,740.92 88,085.84
1,885,399.83 2,082,707.66

TOTAL NET ASSETS AS AT DECEMBER 31, 2023 92,054,111.50

TOTAL NET ASSETS AS AT DECEMBER 31, 2022 80,139,498.45

TOTAL NET ASSETS AS AT DECEMBER 31, 2021 88,826,961.28

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

101,687,610.30

85,528,933.11

101,013,996.97
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Belfund SICAV

Statement of operations and changes in net assets
for the year ended December 31, 2023

COMBINED Belfund SICAV - Belinvest
Equity Fund
EUR usb
NET ASSETS AT THE BEGINNING OF THE YEAR 80,139,498.45 85,528,933.11
INCOME
Dividends, net of witholding tax (note 2.f) 2,323,003.89 2,566,107.16
2,323,003.89 2,566,107.16
EXPENSES
Investment management fees (note 4) 877,319.38 969,131.20
Performance fees (note 7) 351,731.63 388,540.48
Depositary fees, bank charges and interest 13,197.76 14,578.91
Professional fees, audit fees and other expenses (note 6) 232,353.27 256,669.13
Global fees (note 5) 128,790.34 142,268.30
"Taxe d’abonnement" (note 3) 44,635.43 49,306.54
Transaction fees (note 2.g) 78,536.69 86,755.59
1,726,564.50 1,907,250.15
NET INVESTMENT INCOME/(LOSS) 596,439.39 658,857.01
Net realised gain/(loss) on sales of investments 1,694,450.54 1,871,775.45
Net realised gain/(loss) on foreign exchange 1,154,568.71 1,275,394.78
Net realised gain/(loss) on forward foreign exchange contracts -722,000.13 -797,557.73
NET REALISED GAIN/(LOSS) 2,723,458.51 3,008,469.51
Change in net unrealised appreciation/(depreciation):
- on investments 11,647,083.50 12,865,955.35
- on forward foreign exchange contracts -547,143.91 -604,402.73
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS 13,823,398.10 15,270,022.13
Proceeds from subscriptions of shares 11,702,562.90 12,927,240.69
Cost of shares redeemed -14,172,217.16 -15,655,345.23
Revaluation difference* 3,274,121.50 3,616,759.60
Revaluation difference on the net assets at the beginning of the year** -2,713,252.29 0.00
NET ASSETS AT THE END OF THE YEAR 92,054,111.50 101,687,610.30

* The difference mentioned above is the result of fluctuations in the exchange rates used to convert the different items related to share classes denominated in a currency
other than the currency of the sub-fund into the currency of the related sub-fund between December 31, 2022 and December 31, 2023.

** The difference mentioned above results from the conversion of the net assets at the beginning of the year (for the sub-fund denominated in currencies other than Euro)
at exchange rates applicable on December 31, 2022 and exchange rates applicable on December 31, 2023.

The accompanying notes form an integral part of these financial statements.
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Belfund SICAV

Number of shares outstanding and net asset value per share

Sub-fund Currency Number of shares Net asset value Net asset value Net asset value
Class outstanding per share per share per share
31.12.2023 31.12.2023 31.12.2022 31.12.2021

Belfund SICAV - Belinvest Equity Fund

A USD usb 20,821.76 1,959.13 1,643.39 1,776.69
AEUR EUR 14,507.68 1,645.04 1,406.53 1,676.33
A CHF CHF 18,134.12 1,602.71 1,393.97 1,560.72

The accompanying notes form an integral part of these financial statements.
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Belfund SICAV - Belinvest Equity Fund

Description

Currency

Statement of investments and other net assets
as at December 31, 2023 (expressed in USD)

Quantity

Market value (note 2)

% of net assets

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING OR DEALT IN ON ANOTHER REGULATED MARKET

SHARES

AUSTRALIA

IPERIONX

CANADA

TMC THE METALS

VISION MARINE TECHNOLOGIES

FRANCE

BNP PARIBAS 'A’'
EIFFAGE

FAURECIA

MAISONS DU MONDE
VALEO

VERALLIA SASU

GERMANY

DAIMLER TRUCK HOLDING
MERCEDES-BENZ GROUP AG

ISRAEL

BOS BETTER ONLINE

JERSEY

GLENCORE

LIBERIA

ROYAL CARIBBEAN CRUISES

LUXEMBOURG

ARCELORMITTAL

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

AUD 500,000.00 474,233.35 0.47
474,233.35 0.47

usSD 172,000.00 189,200.00 0.19
usSD 70,000.00 76,300.00 0.08
265,500.00 0.27

EUR 25,400.00 1,756,157.72 1.73
EUR 20,000.00 2,143,463.62 2.1
EUR 160,000.00 3,609,113.75 3.55
EUR 100,000.00 626,336.77 0.62
EUR 150,000.00 2,305,681.52 227
EUR 50,000.00 1,925,405.63 1.89
12,366,159.01 1217

EUR 60,000.00 2,254,812.37 222
EUR 24,000.00 1,658,301.16 1.63
3,913,113.53 3.85

usbD 46,460.00 124,048.20 0.12
124,048.20 0.12

GBP 640,000.00 3,851,730.20 3.79
3,851,730.20 3.79

usbD 18,000.00 2,330,820.00 2.29
2,330,820.00 2.29

EUR 220,000.00 6,239,617.72 6.13
6,239,617.72 6.13
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Belfund SICAV - Belinvest Equity Fund

Statement of investments and other net assets
as at December 31, 2023 (expressed in USD) (continued)

Description Currency Quantity Market value (note 2) % of net assets
NETHERLANDS
AIRBUS EUR 10,000.00 1,544,080.31 1.52
EXOR HOLDING EUR 28,000.00 2,799,184.09 2.75
LYONDELLBASELL ‘A’ usD 18,240.00 1,734,259.20 1.71
PLAYA HOTELS usD 135,196.00 1,169,445.40 1.15
STELLANTIS EUR 315,000.00 7,359,457.05 7.23
14,606,426.05 14.36
SPAIN
INTERNATIONAL CONSOLIDATED AIRLINES GBP 1,100,000.00 2,173,533.15 2.14
2,173,533.15 2.14
SWEDEN
TERRANET 'B' SEK 5,834,115.00 34,734.28 0.03
34,734.28 0.03
SWITZERLAND
AVOLTA AG CHF 35,000.00 1,375,631.20 1.35
1,375,631.20 1.35
UNITED KINGDOM
ASTON MARTIN LAGONDA GLOBAL GBP 1,000,000.00 2,875,947.67 2.83
BT GROUP GBP 1,900,000.00 2,993,739.15 2.94
HARBOUR ENERGY GBP 750,000.00 2,950,523.45 2.90
SHELL EUR 60,000.00 1,975,114.90 1.94
SMITHS GROUP GBP 110,000.00 2,472,919.81 243
WHITBREAD GBP 77,000.00 3,588,713.57 3.53
16,856,958.55 16.57
UNITED STATES
ALASKA AIR GROUP usD 24,000.00 937,680.00 0.92
APA usD 86,000.00 3,085,680.00 3.03
BIOVIE ‘A’ usD 417,812.00 526,443.12 0.52
BLOOMIN BRANDS usD 60,000.00 1,689,000.00 1.66
BREAD FINANCIAL HOLDINGS usD 43,850.00 1,444,419.00 1.42
CEL - SCI usD 300,000.00 816,000.00 0.80
CF INDUSTRIES HOLDINGS usD 36,000.00 2,862,000.00 2.81
CONTEXT THERAP usD 260,000.00 293,800.00 0.29
CVS HEALTH usD 27,000.00 2,131,920.00 2.10
DOW usD 33,300.00 1,826,172.00 1.80
DR HORTON usD 22,000.00 3,343,560.00 3.29
GEE GROUP usD 520,000.00 260,104.00 0.26
LIBERTY MEDIA usD 80,000.00 2,299,200.00 2.26
LIBERTY MEDIA usD 20,000.00 731,000.00 0.72
MATTEL usb 70,000.00 1,321,600.00 1.30
OVERSTOCK.COM usD 80,000.00 2,215,200.00 2.18
PROPHASE LABS usD 50,000.00 226,000.00 0.22
SCILEX HOLDINGG COMPANY usD 15,511.00 31,642.44 0.03
SOCIETY PASS usD 150,000.00 46,350.00 0.05
SORRENTO THERAPEUTICS usD 110,000.00 13,585.00 0.01

The accompanying notes form an integral part of these financial statements.
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Belfund SICAV - Belinvest Equity Fund

Statement of investments and other net assets
as at December 31, 2023 (expressed in USD) (continued)

Description Currency Quantity Market value (note 2) % of net assets
STEM usD 20,000.00 77,600.00 0.08
TAPESTRY usD 110,000.00 4,049,100.00 3.97
VALERO ENERGY usD 12,500.00 1,625,000.00 1.60
WESTERN DIGITAL usD 65,000.00 3,404,050.00 3.35
35,257,105.56 34.67
TOTAL SHARES 99,869,610.80 98.21
WARRANTS
SWEDEN
TERRNTB WTS 03/06/24 SEK 1,458,528.00 1,013.08 0.00
1,013.08 0.00
TOTAL WARRANTS 1,013.08 0.00
TOTAL INVESTMENTS 99,870,623.88 98.21
CASH AT BANKS 3,899,694.08 3.83
OTHER NET LIABILITIES -2,082,707.66 -2.04
TOTAL NET ASSETS 101,687,610.30 100.00

The accompanying notes form an integral part of these financial statements.
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Belfund SICAV - Belinvest Equity Fund

Geographical and industrial classification of investments
as at December 31, 2023

Geographical classification Industrial classification
(in % of net assets) (in % of net assets)

United States 34.67 Automobiles 19.81
United Kingdom 16.57 Metals and minings 10.11
Netherlands 14.36 Gastronomy 6.97
France 12.17 Aeronautics and astronautics 6.09
Luxembourg 6.13 Textiles and clothing 6.07
Germany 3.85 Construction and building materials 5.40
Jersey 3.79 Qil 4.84
Liberia 2.29 Holding and finance companies 4.78
Spain 2.14 Computer and office equipment 4.77
Switzerland 1.35 Oil and gas 4.63
Australia 0.47 Chemicals 3.51
Canada 0.27 Publishing and graphic arts 2.98
Israel 0.12 Communications 2.94
Sweden 0.03 Financial services 2.75
98.21 Retail and supermarkets 2.18
Banks and credit institutions 1.73
Food and soft drinks 1.66
Consumer Cyclical - Other Speciality Retailers 1.35
Biotechnology 1.33
Miscellaneous consumer goods 1.30
Transport and freight 0.92
Home Improvement Retail 0.62
Pharmaceuticals and cosmetics 0.54
Precious metals and stones 0.47
Staffing & employment services 0.26
Internet, software and IT services 0.20
98.21

The accompanying notes form an integral part of these financial statements.
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Belfund SICAV

NOTE 1

NOTE 2

Notes to the financial statements as at December 31, 2023

GENERAL

Belfund SICAV (the "SICAV") is an open-ended investment company organised under the laws
of Luxembourg as a société d'investissement a capital variable ("SICAV"), incorporated on
March 14, 2016 under the form of a public limited liability company (société anonyme) under
part | of the the law of December 17, 2010 relating to undertakings for collective investment
("UCI"), as amended (the "2010 Law").

The SICAV is registered with the Luxembourg trade and companies register under number
B204739 and its deed of incorporation was published in the Recueil électronique des sociétés
et associations ("RESA") on March 29, 2016.

There is no limit to the number of Shares which may be issued. Shares are issued to
subscribers in registered form or dematerialised form.

FundPartner Solutions (Europe) S.A. with registered office at 15, avenue J.F. Kennedy, L-1855
Luxembourg, Grand Duchy of Luxembourg was appointed Management Company of the SICAV
as of the incorporation date. It is a management company within the meaning of chapter 15 of
the 2010 Law.

a) Sub-fund in activity

As at December 31, 2023, the SICAV includes one sub-fund in activity:
- Belfund SICAV - Belinvest Equity Fund

b) Significant events and material changes

No significant events occurred during the year ended.

c) Share classes

The detail of Share Classes issued is available in the Special Sections of the latest Prospectus.
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

a) Preparation and presentation of financial statements

The financial statements are prepared in accordance with generally accepted accounting
principles and presented in accordance with the legal reporting requirements applicable in
Luxembourg relating to UCI.

The reference currency of the SICAV is the EUR.
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Belfund SICAV

Notes to the financial statements as at December 31, 2023 (continued)

b) Valuation of assets
The assets of the SICAV are valued in accordance with the following principles:

1) Transferable securities or money market instruments quoted or traded on an official stock
exchange or any other regulated market, are valued on the basis of the last known price as of
the relevant Valuation day, and, if the securities or money market instruments are listed on
several stock exchanges or Regulated markets, the last known price of the stock exchange
which is the principal market for the security or money market instrument in question, unless
these prices are not representative.

2) For transferable securities or money market instruments not quoted or traded on an official
stock exchange or any other Regulated market, and for quoted transferable securities or money
market instruments, but for which the last known price as of the relevant Valuation day is not
representative, valuation is based on the probable sales price estimated prudently and in good
faith by the Board of Directors of the SICAV.

3) Units and shares issued by Undertakings for the Collective Investment of Transferable
Securities ("UCITS") or other UCI are valued at their last available Net Asset Value ("NAV") as
of the relevant Valuation day.

4) The liquidating value of futures, forward or options contracts that are not traded on
exchanges or on other regulated markets is determined pursuant to the policies established in
good faith by the Board of Directors of the SICAV, on a basis consistently applied. The
liquidating value of futures, forward or options contracts traded on exchanges or on other
Regulated markets is based upon the last available settlement prices as of the relevant
Valuation day of these contracts on exchanges and Regulated markets on which the particular
futures, forward or options contracts are traded; provided that if a futures, forward or options
contract could not be liquidated on such Business day with respect to which a NAV is being
determined, then the basis for determining the liquidating value of such contract is such value
as the Board of directors of the SICAV may, in good faith and pursuant to verifiable valuation
procedures, deem fair and reasonable.

5) Liquid assets and money market instruments with a maturity of less than 12 months may be
valued at nominal value plus any accrued interest or using an amortised cost method (it being
understood that the method which is more likely to represent the fair market value will be
retained). This amortised cost method may result in periods during which the value deviates
from the price the SICAV would receive if it sold the investment. The Board of Directors of the
SICAV may, from time to time, assess this method of valuation and recommend changes, where
necessary, to ensure that such assets will be valued at their fair value as determined in good
faith pursuant to procedures established by the Board of Directors of the SICAV. If the Board of
Directors of the SICAV believes that a deviation from the amortised cost may result in material
dilution or other unfair results to Shareholders, the Board of Directors of the SICAV will take
such corrective action, if any, as it deems appropriate, to eliminate or reduce, to the extent
reasonably practicable, the dilution or unfair results.

6) The swap transactions are consistently valued based on a calculation of the net present
value of their expected cash flows. For certain sub-funds using over the counter ("OTC")
Derivatives as part of their main Investment Policy, the valuation method of the OTC Derivative
is further specified in the relevant Special Section.

7) Accrued interest on securities is taken into account if it is not reflected in the share price.

8) Cash is valued at nominal value, plus accrued interest.
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Belfund SICAV

Notes to the financial statements as at December 31, 2023 (continued)

9) All assets denominated in a currency other than the reference currency of the respective sub-
fund/class are converted at the mid-market conversion rate as of the relevant Valuation day
between the Reference currency of the sub-fund and the currency of denomination.

10) All other securities and other permissible assets as well as any of the above mentioned
assets for which the valuation in accordance with the above paragraphs would not be possible
or practicable, or would not be representative of their probable realisation value, will be valued
at probable realisation value, as determined with care and in good faith pursuant to procedures
established by the Board of Directors of the SICAV.

In the context of sub-funds which invest in other UCls, valuation of their assets may be complex
in some circumstances and the administrative agents of such UCIs may be late or delay
communicating the relevant NAVs. Consequently, the Administrative Agent, under the
responsibility of the Board, may estimate the assets of the relevant sub-funds as of the
Valuation Day considering, among other things, the last valuation of these assets, market
changes and any other information received from the relevant UCIs. In this case, the NAV
estimated for the sub-funds concerned may be different from the value that would have been
calculated on the said Valuation Day using the official NAVs calculated by the administrative
agents of the UCls in which the sub-fund invested. Nevertheless, the NAV calculated using this
method is considered as final and applicable despite any future divergence.

c) Net realised gain/loss on sales of investments

The net realised gain/loss on sales of investments is calculated on the basis of the weighted
average cost of the investments sold.

d) Cost of investment securities

The cost of investment securities in currencies other than the currency of the SICAV is
translated into the currency of the sub-fund at the exchange rate applicable at purchase date.

e) Forward foreign exchange contracts

The unrealised gains or losses resulting from outstanding forward foreign exchange contracts, if
any, are determined on the basis of the forward rates applicable at the end of the year and are
recorded in the statement of net assets.

f) Income

Dividends are recorded net of withholding tax at the ex-date. Interest is recorded on an accrual
basis.

g) Transaction fees

The transaction fees represent the costs incurred by the SICAV in connection with purchases
and sales of investments. They include brokerage fees as well as bank commissions, taxes &
depositary fees and other transaction fees, and are included in the statement of operations and
change in net assets.

h) Formation expenses

Formation expenses are amortised on a straight line basis over a period of 5 years.
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Belfund SICAV

NOTE 3

NOTE 4

Notes to the financial statements as at December 31, 2023 (continued)

TAXATION OF THE SICAV

In accordance with the legislation in force in Luxembourg, the SICAV is not subject to any
Luxembourg income tax or capital gains tax, withheld at source or otherwise. Income received
by the SICAV may be subject to withholding taxes in the country of origin of the issuer of the
security, in respect of which such income is paid. Nevertheless, the net assets of the SICAV are
subject to a subscription tax ("Taxe d’Abonnement") at an annual rate of 0.05%, payable at the
end of each quarter and calculated on the basis of the SICAV’s net assets at the end of each
quarter. This tax is reduced to 0.01% for assets relating to shares reserved for institutional
investors and for the sub-funds whose sole objective is collective investment in money market
instruments and deposits in credit institutions.

Are exempt from the Taxe d’Abonnement sub-fund:

(i) whose securities are listed or traded on at least one stock market or another regulated
market that operates regularly, is recognised and open to the public; and
(i) whose exclusive object is to replicate the performance of one or more indexes.

If there are several asset classes within the sub-fund, the exemption only applies to classes that
comply with the condition set out in sub-point (i).

Furthermore, the portion of the net assets invested in units/shares of other Luxembourg UCI is
exempt from the Taxe d’Abonnement, provided that such units/shares have already been
subject to this tax.

For the sub-fund Belfund SICAV - Belinvest Equity Fund, USD 12,853.11 of taxe d’abonnement
payable and USD 49,306.54 of taxe abonnement were charged for the year ended
December 31, 2023.

INVESTMENT MANAGEMENT FEES

The investment management fees are based on the average of the value of the NAV of the
relevant class over the relevant period and are payable quarterly in arrears at the following
annual rate as at December 31, 2023.

Sub-fund Share class Maximum Effective

rate rate
Belfund SICAV - Belinvest Equity Class A (USD, CHF, EUR) 1.50% 1.00%
Fund

For the sub-fund Belfund SICAV - Belinvest Equity Fund, USD 239,539.46 of investment
management fees payables and USD 969,131.20 of investment management fees were
charged for the year ended December 31, 2023.
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Belfund SICAV

NOTE 5

NOTE 6

NOTE 7

Notes to the financial statements as at December 31, 2023 (continued)

GLOBAL FEES

The Management Company (in its capacity as management company and as administrative
agent) and the Depositary will be remunerated out of the assets of each sub-fund through a
Global Fee. Such Global Fee is allocated between the Depositary, the Management Company
(in its capacity as management company and as administrative agent) and any sub-contractor
of the Depositary, or the Management Company as agreed from time to time in writing between
the parties.

A minimum fee per sub-fund of EUR 20,000 p.a. for the Depositary, EUR 35,000 p.a. for the
Administrative Agent.

For the sub-fund Belfund SICAV - Belinvest Equity Fund, USD 142,268.30 of Global fees were
charged for the year ended December 31, 2023.

PROFESSIONAL FEES, AUDIT FEES AND OTHER EXPENSES

The Management Company is entitled to receive a domiciliation fees with a minimum of EUR
10,000 p.a.and a management company fee with EUR 45,000 p.a.

For the year ended December 31, 2023, Professional fees, audit fees and other expenses
include mainly management company fees, domiciliation fees, professional fees and other
various fees.

For the sub-fund Belfund SICAV - Belinvest Equity Fund, USD 256,669.13 of Professional fees,
audit fees and other expenses were charged for the year ended December 31, 2023.

PERFORMANCE FEES

For the sub-fund Belfund SICAV - Belinvest Equity Fund, performance fees are equivalent to
10% of the increase in the NAV per share multiplied by the number of shares outstanding, in
respect of each fiscal year subject to a High Water Mark. The use of a High Water Mark ensures
that investors will not be charged performance fees until any previous losses are recovered.

The High Water Mark is the greater of:

(i) the highest Net Asset Value per Share at the end of a Performance Period on which a
performance fee has been paid; and
(i) the Initial Subscription Price.

Details regarding the calculation of the performance fees can be found in the Prospectus of the
SICAV.

24




Belfund SICAV

NOTE 8

NOTE 9

NOTE 10

Notes to the financial statements as at December 31, 2023 (continued)

For the year ended December 31, 2023, the performance fees are:

Belfund SICAV - Belinvest Equity Fund

ISIN Code Share Class Currency Performance fee % of net

assets*
LU1265904661 A usD 335,232.83 0.88
LU1265906799 A EUR 44,424 .95 0.19
LU1265911955 A CHF 3,563.22 0.01

* based on the average net asset value of the share class for the year ended December 31, 2023.

For the sub-fund Belfund SICAV - Belinvest Equity Fund, USD 383,599.25 of performance fees
payable and USD 388,540.48 of performance fees were charged for the year ended
December 31, 2023.

OTHER FEES PAYABLE

As at December 31, 2023, the other fees payable include mainly audit, administration,
management company, and depositary expenses.

For the sub-fund Belfund SICAV - Belinvest Equity Fund, USD 88,085.84 of Other fees payable
were charged for the year ended December 31, 2023.

EXCHANGE RATES AS AT DECEMBER 31, 2023

The following exchange rates were used for the conversion of the SICAV’s net assets into EUR
as at December 31, 2023:

1 EUR =0.92972900 CHF
1 EUR = 1.10465039 USD

FORWARD FOREIGN EXCHANGE CONTRACTS

Forward foreign exchange contracts on identical currency pairs listed below are aggregated.
Only the longest maturity date is shown.

The SICAV had the following forward foreign exchange contracts outstanding as at
December 31, 2023:

Belfund SICAV - Belinvest Equity Fund

Currency Purchase Currency Sale Maturity date
usD 28,944,972.00 EUR 27,000,000.00 24/01/2024
uUsD 20,227,924.20 GBP 16,500,000.00 24/01/2024
uUsD 1,230,421.06 CHF 1,100,000.00 24/01/2024
EUR 24,081,324.92 UsD 26,655,514.45 31/01/2024
CHF 29,236,149.38 usD 34,393,444.61 31/01/2024

The net unrealised loss on these contracts as at December 31, 2023 was USD 1,358,630.00
and is included in the statement of net assets.
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Belfund SICAV

NOTE 11

NOTE 12

NOTE 13

NOTE 14

Notes to the financial statements as at December 31, 2023 (continued)

WARRANTS

As at December 31, 2023, the SICAV had the following warrant:

Belfund SICAV - Belinvest Equity Fund

Name Quantity  Maturity date Currency Commitment
in USD
Terranet 1,458,528.00 03/06/2024 SEK 2,188.59

TRANSACTIONS WITH RELATED PARTIES

There are various amounts relating to expenses from Investment Manager of the SICAV which
are included in the statement of operations and changes in net assets. This includes investment
management fees for an amount of USD 969,131.20 and USD 388,540.48 accrued for
performance fees.

In addition, an amount of USD 18,036.40 has been paid to the Board of Directors of the SICAV
as Directorship Services fees for the year ended at December 31, 2023.

All transactions with related parties were carried out on an arm’s length basis and in accordance
with contractual terms.

UKRAINE / RUSSIA CONFLICT

At the date of this report, the armed conflict between Ukraine and the Russian Federation is still
ongoing and there no indications on when or how this conflict will end. Besides the direct
consequences of this armed conflict on the inhabitants and infrastructure of the regions
concerned, this armed conflict triggered a series of political and economic measures and
countermeasures, the medium and long-term impacts of which cannot be assessed as of the
date of this report. Although the SICAV is not invested in assets issued by Ukrainian, Russian or
Belarus companies, the impact of this conflict and the triggered political and economic
measures and countermeasures may continue to have an impact on the general economic
situation, the volume of trade, the cash flows and the profitability concerning the financial
markets and the companies in which the SICAV invests. However, the Board of Directors is
currently not in a position to reliably assess such global impacts.

PALESTINE / ISAREL CONFLICT

On October 7, 2023, Israel was attacked by Hamas in an inhumane terrorist attack. This event
overshadowed everything in 2023 and, unfortunately, will keep us busy for a long time.

The Board of Directors of the SICAV was also shocked by the subsequent accusations against
Israel and Jews. The frivialization and justification of Hamas' actions are inexcusable. The
situation in the Middle East is and remains explosive and unstable. Due to the direct and
indirect interference of many local and international actors and the pursuit of various selfish
agendas, a new situation has arisen in which no one knows where it will lead to.

This can and will continue to cause distortions on the markets in the future. At the date of this
report, the Board of Directors of the SICAV continues to monitor the evolving situation and its
impact on the financial position of the Investment Company and any of its compartment.
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Belfund SICAV

Notes to the financial statements as at December 31, 2023 (continued)

NOTE 15 SUBSEQUENT EVENT

No significant event occurred after the end of the year.
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Belfund SICAV

Total Expense Ratio ("TER") (Unaudited Appendix )

Pursuant to the "Guidelines on the calculation and disclosure of the total expense ratio (TER) of
collective investment schemes" of May 16, 2008 (version of August 5, 2021) of the Assets
Management Association Switzerland ("AMAS"), the SICAV is obliged to publish a TER for the
latest 12-month period.

The TER is defined as the ratio between the total operating expenses (operating charges primarily
consist of management and investment management fees, depositary fees, bank charges and
interest, service fees, performance fees, taxes and duties) and the relevant sub-fund’s / share
class’ average NAV (calculated on the basis of the daily average of the total net assets for the
relevant period) expressed in its reference currency.

For the period from January 1, 2023 to December 31, 2023, the TER were the following:

Class Currency Annualised TER including Annualised TER excluding
performance fees performance fees

Belfund SICAV - Belinvest Equity Fund

A USD usSD 2.33% 1.45%
AEUR EUR 1.68% 1.49%
A CHF CHF 1.51% 1.49%
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Belfund SICAV

Performance (Unaudited Appendix II)

The performance per share class was calculated by comparing the net assets per share as at
December 31, 2023 with the net assets per share as at December 31, 2022.

The performance was calculated at the end of each financial year according to the "Guidelines
on the calculation and publication of the performance data of collective investment schemes" of
May 16, 2008 (version of August 5, 2021) of the Asset Management Association Switzerland
("AMAS").

As at December 31, 2023, performances were the following:

Class Currency Performance Performance Performance
for the financial year for the financial year for the financial year

ending ending ending

December 31, 2023 December 31, 2022 December 31, 2021

Belfund SICAV - Belinvest Equity Fund

A USD usbD 19.21% -7.50% 16.39%
AEUR EUR 16.96% -10.77% 15.06%
A CHF CHF 14.97% -10.68% 14.95%
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Belfund SICAV

Other information to Shareholders (Unaudited Appendix III)

1. REMUNERATION OF THE MEMBERS OF THE MANAGEMENT COMPAMY

The Management Company has adopted a Remuneration Policy which is in accordance with
the principles established by the law of 10 May 2016, amending the law of December 17, 2010
("the UCITS Law").

The financial year of the Management Company ends on 31 December of each year.

The table below shows the total amount of the remuneration for the financial year ended as at
December 31, 2023, split into fixed and variable remuneration, paid by the Management
Company to its staff.

The table has been prepared taking into consideration point 162 of section 14.1 of the ESMA
remuneration guidelines relating to the confidentiality and data protection in presenting the
remuneration information.

Number of | Total Fixed Variable
Beneficiaries remuneration remuneration Remuneration
(EUR) (EUR) paid (EUR)
Total 32 9,607 6,821 2,786
remuneration
paid by the
Management
Company during
2023

Additional explanation:

e The beneficiaries reported are composed of the risk takers (including the 4
Conducting Officers) and the staff of the Management Company dedicated
to Management Company activities for all the Funds under management,
remunerated by the Management Company. In addition, the Management
Company did not remunerate directly the staff of the Investment Manager,
but rather ensured that the Investment Manager complies with the
Remuneration Policy requirements itself.

e The benefits have been attributed according to criteria such as level of
seniority, hierarchic level, or other eligibility criteria, not taking into account
performance criteria, and are thus excluded from the fixed or variable
remuneration figures provided above.

e Total fixed and variable remuneration disclosed is based on apportionment
of Asset Under Management represented by the SICAV.

e The 2023 annual review outcome showed no exception.

e There have been no changes to the adopted remuneration policy since its
implementation.
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Belfund SICAV

Other information to Shareholders (Unaudited Appendix IIl) (continued)

2. SECURITIES FINANCING TRANSACTIONS REGULATION ("SFTR")

As at December 31, 2023, the SICAV is in the scope of the requirements of the Regulation (EU)
2015/2365 on transparency of securities financing transactions and of reuse. Nevertheless, no
corresponding transactions were carried out during the year referring to the financial
statements.

3. INFORMATION ON RISK MEASUREMENT

The sub-fund’s global risk exposure is 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.

4 SUTAINABLE FINANCE DISCLOSURE REGULATION ("SFDR")

Within the meaning of SFDR (regulation EU 2019/2088 of November 27, 2019 on
sustainability-related disclosures in the financial services sector), the sub-fund does not promote
environmental and/or social characteristics nor has a sustainable investment as its objective.

For the purpose of the "taxonomy" regulation (regulation EU 2020/852 of June 18, 2020 on the
establishment of a framework to facilitate sustainable investment, and amending the EU
regulation 2019/2088), the investments underlying the sub-fund does not take into account the
EU criteria for environmentally sustainable economic activities.
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