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Audit report

To the Shareholders of
WHITE FLEET IV

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of WHITE FLEET IV (the “Fund") and of each of its sub-funds as at 30 September 2022, 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.

What we have audited

The Fund’s financial statements comprise:

o the Combined Statement of Net Assets for the Fund and the Statement of Net Assets for each of the
sub—funds as at 30 September 2022;

o the Combined Statement of Operations / Changes in Net Assets for the Fund and the Statement of
Operations / Changes in Net Assets for each of the sub-funds for the year then ended;

o the Statement of Investments in Securities for each of the sub-funds as at 30 September 2022; and
o the notes to the financial statements, which include a summary of significant accounting policies.

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 |SAs as adopted for Luxembourg by the CSSF are further described in the
“Responsibilities of the “Réviseur d’entreprises agréé" for the audit of the financial statements” section
of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

We are 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. We have fulfilled our
other ethical responsibilities under those ethical requirements.

Other information

The Board of Directors of the Fund 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 audit report thereon.

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

Pricewaterh0useCo0pers, Société coopérative, 2 rue Gerhard Mercator, B.P. 1443, L—1014 Luxembourg
T: +352 494848 1, F: +352 494848 2900, www.pwc.lu

Cabinet de révision agréé. Expert—comptable (autorisation gouvernementale n°10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518
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In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit, or othenNise 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 that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund for the financial statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the financial
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the financial statements, and for such internal control as the Board of Directors of
the Fund 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'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 either intends to liquidate the Fund or close 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 an audit
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with the Law of 23 July 2016 and with |SAs 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 |SAs as adopted for Luxembourg
by the CSSF, we exercise professional judgment and maintain professional scepticism throughout the
audit. We also:

0 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;

0 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;

0 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;
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o conclude on the appropriateness of the 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’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 audit report 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 audit report. However, future events or conditions may cause
the Fund or any of its sub—funds 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.

Pricewaterhousecoopers, Société cooperative
Represented by

Luxembourg, 22 December 2022

Alain Maechling
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Statement of Net Assets (in EUR)   

 

 
The notes are an integral part of the financial statements. 
 

 30.09.2022

Assets 

Investments in securities at market value  780,501,880.48
Cash at banks and at brokers 16,156,961.48
Income receivable  93,793.09
Formation expenses 73,209.73

Net unrealised gain on forward foreign exchange contracts  278,449.14
Other assets 3,032.89

  797,107,326.81

Liabilities 

Due to banks and to brokers 400,811.53
Other payable 3.79
Provisions for accrued expenses  3,004,827.28

Net unrealised loss on financial futures contracts  77,617.00
Net unrealised loss on forward foreign exchange contracts  4,690,020.41

  8,173,280.01

Net assets 788,934,046.80
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Statement of Operations / Changes in Net Assets (in EUR)   

 

 
The notes are an integral part of the financial statements. 
 

 

For the period from 

01.10.2021 to 30.09.2022

Net assets at the beginning of the year 902,534,983.63

Income 

Dividends (net)  10,525,603.73

Bank Interest  73,288.45

Other income  33,461.53

 10,632,353.71

Expenses 

Management fee  7,354,000.04

Performance fee 2,235,732.72

Depositary fee 489,520.75

Administration expenses 406,157.36

Printing and publication expenses  11,209.06

Interest and bank charges  58,547.06

Audit, control, legal, representative bank and other expenses  1,200,097.82

"Taxe d'abonnement" 367,133.08

Amortisation of formation expenses 26,256.45

  12,148,654.34

Net income (loss) -1,516,300.63

Realised gain (loss) 

Net realised gain (loss) on sales of investments  -85,836,140.63

Net realised gain (loss) on financial futures contracts  -1,514,739.67

Net realised gain (loss) on forward foreign exchange contracts  -30,721,062.66

Net realised gain (loss) on foreign exchange 1,006,587.47

  -117,065,355.49

Net realised gain (loss) -118,581,656.12

Change in net unrealised appreciation (depreciation) 

Change in net unrealised appreciation (depreciation) on investments -267,798,687.35

Change in net unrealised appreciation (depreciation) on financial futures contracts 484,580.14

Change in net unrealised appreciation (depreciation) on forward foreign exchange contracts 1,468,204.90

  -265,845,902.31

Net increase (decrease) in net assets as a result of operations -384,427,558.43

Subscriptions / Redemptions 

Subscriptions  328,685,449.25

Redemptions  -163,755,770.54

  164,929,678.71

Distribution -218,449.79

Currency translation adjustment 106,115,392.68

Net assets at the end of the year 788,934,046.80
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General    

White Fleet IV ("the Company") is a Luxembourg investment company with variable 
capital (SICAV) and has been established on 01.10.2004. The Company has an 
umbrella structure and has been launched in Luxembourg as an undertaking for 
collective investment under Part I of the amended law of 17.12.2010. 
 
The Company is managed by MultiConcept Fund Management S.A. ("Management 
Company") in accordance with the articles of incorporation of the Company (the 
"Articles of Incorporation"). 
 
As of 30.09.2022 the Company had 6 subfunds. 

Summary of significant accounting policies 

a) Presentation of financial statements 
The financial statements are prepared in accordance with Luxembourg regulations 
relating to undertakings for collective investments.  
 
b) Computation of the net asset value of each subfund 
The net asset value of the shares of each subfund is calculated under the 
responsibility of the Board of Directors in Luxembourg as of each Banking Day. 
 
c) Valuation of investment securities of each subfund 
Securities and units or shares of UCITS or UCIs which are listed or regularly traded 
on a stock exchange shall be valued at the last available traded price. If such a price 
is not available for a particular trading day, but a closing mid-price (the mean of the 
closing bid and ask prices) or a closing bid price is available, the closing mid-price, 
or alternatively the closing bid price, may be taken as a basis for the valuation. If a 
security and units or shares of UCITS or UCIs are traded on several stock 
exchanges, the valuation shall be made by reference to the exchange which is the 
main market for this security, units or shares of UCITS or UCIs. 
 
In the case of securities and units or shares of UCITS or UCIs for which trading on 
a stock exchange is not significant but which are traded on a secondary market with 
regulated trading among securities dealers (with the effect that the price reflects 
market conditions), the valuation may be based on this secondary market. 
 
Securities traded on a regulated market shall be valued in the same way as those 
listed on a stock exchange. 
 
Securities that are not listed on a stock exchange and are not traded on a regulated 
market shall be valued at their last available market price. If no such price is available, 
the Company shall value these securities in accordance with other criteria to be 
established by the Board of Directors and on the basis of the probable sales price, 
the value of which shall be estimated with due care and in good faith. Units or shares 
of UCITs or UCIs which are not listed on a stock exchange and are not traded on a 
regulated market shall be valued on the basis of their most recently calculated net 
asset value, where necessary by taking due account of the redemption fee. Where 
no Net Asset Value and only buy and sell prices are available for units or shares of 
UCITs or other UCIs, the units or shares of such UCITs or UCIs may be valued at 
the mean of such buy and sell prices. 
 
If a valuation in accordance with the above rules is rendered impossible or incorrect 
due to particular or changed circumstances, the Company’s Board of Directors shall 
be entitled to use other generally recognized and auditable valuation principles in 
order to reach a proper valuation of the subfund’s assets. 
 
The valuation price of a money market instrument which has a maturity or remaining 
term to maturity of less than 12 months and does not have any specific sensitivity 
to market parameters, including credit risk, shall, based on the net acquisition price 
or on the price at the time when the investment’s remaining term to maturity falls 
below 12 months, be progressively adjusted to the repayment price while keeping 
the resulting investment return constant. In the event of a significant change in 
market conditions, the basis for the valuation of different investments shall be 
brought into line with the new market yields. 
 
d) Cash at banks and at brokers 
Cash at banks and at brokers includes cash in hand, margin calls and deposits held 
at call with banks and other short-term investments in an active market with original 
maturities of three months or less and bank overdrafts. 
 

e) Net realised gain/loss on sales of investments of each subfund 
The realised gains or losses on the sales of securities are determined on basis of 
the average acquisition cost. 
 
f) Formation expenses of each subfund 
Formation expenses are amortised on a straight-line basis over a period of five years.  
 
g) Foreign exchange conversion 
The financial statements are kept in reference currency of each subfund and the 
combined financial statements are kept in EUR. 
 
Cash at banks, other net assets and the value of portfolio securities in currencies 
other than the reference currency of each subfund are converted into the reference 
currency at the foreign exchange rate prevailing on the date of valuation. 
 
Income and expenses in currencies other than the reference currency of each 
subfund are converted into the reference currency at the foreign exchange rate 
applicable at the date they accrue to the subfund. Realised gains or losses on foreign 
currencies are accounted for in the statement of operations / changes in net assets. 
 
The acquisition cost of securities in currencies other than the reference currency of 
each subfund is converted into the reference currency at the foreign exchange rate 
valid at the date of acquisition. 
 
h) Transactions on investments in securities of each subfund 
The transactions on investments in securities are booked on a trade date basis. 
 
i) Valuation of forward foreign exchange contracts of each subfund 
Unmatured forward foreign exchange contracts are valued at valuation date at 
forward exchange rates prevailing at this date and are shown under unrealised 
gain/loss on forward foreign exchange contracts in the statement of net assets. The 
resulting changes in unrealised gains or losses are shown as change in net 
unrealised appreciation (depreciation) on forward foreign exchange contracts in the 
statement of operations/changes in net assets. Realised gains or losses are also 
posted to the statement of operations/changes in net assets under "Net realised 
gain (loss) on forward foreign exchange contracts". 
 
j) Valuation of financial futures contracts of each subfund 
Unmatured financial futures contracts are valued at valuation date at market rates 
prevailing at this date and are shown under unrealised gain/loss on financial futures 
contracts in the statement of net assets. The resulting changes in unrealised gains 
or losses are shown as change in net unrealised appreciation (depreciation) on 
financial futures contracts in the statement of operations/changes in net assets. 
Realised gains or losses are also posted to the statement of operations/changes in 
net assets under "Net realised gain (loss) on financial futures contracts". 
 
k) Valuation of option contracts of each subfund 
Premiums received on issued options are recorded as liabilities and premiums paid 
on the purchase of options are recorded as assets in the statement of net assets 
under investments. Option contracts outstanding on the reporting date are valued at 
the last settlement or close price on the stock exchanges or regulated markets and 
resulting unrealised gains or losses are recorded under investments in securities at 
market value in the statement of net assets. Realised and changes in unrealised 
gains or losses are recorded in the statement of operations / changes in net assets 
under investments. 
 
l) Allocation of accrued expenses 
Accrued expenses which can be allocated directly to a subfund are charged to this 
subfund. Accrued expenses which cannot be allocated directly are divided among 
the subfunds in proportion to the net assets of each subfund. 
 
m) Securities Lending 
The Company can practise lending of securities included in its portfolios of its 
subfunds. The Company may only lend securities within a standardized system of 
securities lending organised by a recognised institution of securities compensation 
or by first class financial institutions specialised in this type of operations. 
 
n) Income recognition 
Dividends are recorded on ex-dividend date, net of withholding tax. Interests are 
accrued on a daily basis. 
 
o) Other income 
The trailer commissions received during the year are accounted under "Other 
income". 
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Management fee and performance fee 

(see detail at subfund level) 

As remuneration for its services and reimbursement of its expenses, the 
Management Company is entitled to a monthly management fee, calculated on the 
average net asset value of the relevant class during that month and payable at the 
beginning of the next following month. The Investment Manager and the Distributors 
will be paid out of this management fee.  
 
For some subfunds, in addition to the Management Fee, the Management Company 
is entitled to a yearly fee payable out of the total net assets of the subfund for 
providing substance in accordance with the UCITS substance requirements, 
including substance requirements in relation to the Board of Directors of the 
subfund. The % of this fee is also disclosed in the Management fee rate in the 
technical data. 
 
In addition to the management fee, the Management Company of the following 
subfunds is entitled to a performance fee:  
 
- White Fleet IV - DIVAS Eurozone Value: 
 
The amount of the Performance Fee is calculated on each Valuation Day in 
accordance with the below described rates and conditions and it is deferred at the 
expense of the Net Asset Value per Share of the subfund. After the end of each 
accounting year of the Company, any Performance Fee then owed, will be paid out 
to the Investment Manager. 
The Investment Manager shall be entitled to a Performance Fee, if at the end of the 
financial year the cumulative performance of the Net Asset Value of the subfund per 
Share (prior to deduction of the Performance Fee) is higher than the cumulative 
performance of the benchmark index (the MSCI EMU ND) for the subfund and issue 
currency. 
The outperformance, which was taken as the basis for calculating the Performance 
Fee during the last accounting year-end payout, defines the new relative level of 
outperformance (principle of the relative high water mark). A performance fee may 
only be charged to the subfund at the end of the accounting year, if the cumulative, 
relative performance of the subfund exceeds the previously defined relative high 
water mark. Thus, in the event of a cumulative negative performance of the subfund, 
a performance fee may be charged, as long as the above conditions are met. 
The Performance Fee amounts to 10% of the daily amount of which the cumulative 
performance of the respective Class (prior to the deduction of the Performance Fee) 
supersedes the cumulative performance of the benchmark on that same day ("daily 
outperformance"). 
When the cumulative performance of the respective Class exceeds the cumulative 
performance of the benchmark by 20% during the last reset, the Performance Fee 
calculation and the relative high water mark are automatically reset.  
This means that the outperformance between the cumulative performances of the 
respective Class and the cumulative performance of the benchmark is reinitialized 
(i.e. the cumulative performance of the Net Asset Value per Share and the 
respective benchmark, as well as the relative outperformance level are reset to zero). 
 
For Shares redeemed during an accounting year of the Company, a cumulative 
Performance Fee is accrued and deferred. At the end of the accounting year this is 
crystallized and paid out. In the event of high net inflows in relation to the subfund’s 
assets (defined as net inflows greater than or equal to the number of outstanding 
Shares prior to subscription), the Performance Fee is deferred: this is only provided 
that a Performance Fee has been accumulated at that point in time. Hereby, the full 
Performance Fee cumulated before the net inflow is accrued and paid out at the 
end of the accounting year. 
 

Share Class CCY Performance 
fee rate 

Amount of 
performance 
fee charged 
for the year 

In EUR 

% on the 
Share Class 

NAV of 
performance 
fee charges 
for the year 

I - Capitalisation EUR 10% 1,694,614.16 1.98% 
I - Distribution EUR 10% 142,772.49 1.36% 
IR EUR 10% - - 
R EUR 10% 110,065.71 2.05% 
I CHF 10% 88,937.38 1.47% 
R CHF 10% 179,881.42 2.94% 

 
The performance fee charged during the year ended 30.09.2022 amounted to 
2,216,271.16 EUR. 

 
- White Fleet IV - Evolt Dynamic Beta Fund: 
 
The calculation of the performance fee and the necessary provisioning take place 
with every Net Asset Value calculation. 
The accrued performance fee shall be payable annually in arrears at the end of the 
calendar year, when the following two conditions are fulfilled: 
a) The performance of the Net Asset Value of a Class, as calculated on any given 
Calculation Day, is greater than that of the reference value ("hurdle rate index 
value"). At the time of launch of the subfund, the hurdle rate index value is defined 
as 80% MSCI AC World Net EUR Hedged2 and 20% FTSE 3-Month Euro 
Eurodeposit LCL3, applicable on the relevant Calculation Day. The hurdle rate index 
value will be rebalanced and reassessed yearly in order to reflect the actual 
composition of the subfund's portfolio. 
b) The Net Asset Value of the Classes I (EUR), I (CHF hedged), I (USD hedged), R 
(EUR) and R (USD hedged) used in the calculation of a performance fee must be 
greater than the highest Net Asset Value (prior to deduction of the performance fee) 
at the end of a calendar year where a performance fee has been paid ("high water 
mark"). 
The performance fee calculation, together with the necessary provisioning, takes 
place with every Net Asset Value calculation, however the performance fee is only 
crystallized at the end of the calendar year. 
If, on the last calculation day of the Net Asset Value of the calendar year, the Net 
Asset Value (NAV) of a Class is greater than the hurdle rate index value and the 
high water mark (if applicable), a performance fee of 10% for the relevant Class 
shall be deducted on the difference between the Net Asset Value of the relevant 
Class and the highest of the hurdle rate index value and the high water mark (if 
applicable). The performance fee is calculated on the basis of the Shares of the 
relevant Class that are currently in circulation. 
 

Share Class CCY Performance 
fee rate 

Amount of 
performance 
fee charged 
for the year 

In EUR 

% on the 
Share Class 

NAV of 
performance 
fee charges 
for the year 

R EUR 10% 218.71 0.00% 
R CO2 EUR 10% - - 
RR EUR 10% - - 
I CHF 10% - - 
R CHF 10% 719.00 0.00% 

 
The performance fee charged during the year ended 30.09.2022 amounted to 
937.71 EUR. 
 
- White Fleet IV - Rising Stars  
 
The calculation of the performance fee and the necessary provisioning take place 
with every Net Asset Value calculation. 
The accrued performance fee shall be payable annually in arrears within the thirtieth 
Business Day of the end of the financial year, when the following two conditions are 
fulfilled: 
a) The performance of the Net Asset Value of a Class, as calculated on any given 
Calculation Day, is greater than that of the reference value ("hurdle rate index 
value"). The hurdle rate index value is MSCI All Country World Index Growth (in 
USD)7, applicable on the relevant Calculation Day. At the time of launch, the hurdle 
rate index value is equal to the issue price of the respective Class; 
b) The net asset value of the relevant Class used in the calculation of a performance 
fee must be greater than the highest Net Asset Value (prior to deduction of the 
performance fee) at the end of a financial year where a performance fee has been 
paid ("high water mark").  
The performance fee calculation, together with the necessary provisioning, takes 
place with every Net Asset Value calculation, however the performance fee is only 
paid within the thirtieth Business Day of the end of the financial year. If, on the last 
calculation day of the Net Asset Value of the financial year, the Net Asset Value 
(NAV) of a Class is greater than the hurdle rate index value and the high water mark, 
a performance fee of 
(i) Class S (USD): 10%; 
(ii) Class A (USD): 15%; 
(iii) Class B (USD): 10%; 
(iv) Class C (USD): 10%; 
(v) Class A (EUR hedged): 15%; 
(vi) Class B (EUR hedged): 10%; 
(vii) Class C (EUR hedged): 10%; 
(viii) Class A (CHF hedged): 15%; and 
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(ix) Class B (CHF hedged): 10%, 
 
for the relevant Class shall be deducted on the difference net of costs between the 
Net Asset Value of the relevant Class and the highest of the hurdle rate index value 
and the high water mark. The performance fee is calculated on the basis of the 
Shares of the relevant Class that are currently in circulation. 
 

Share Class CCY Performance 
fee rate 

Amount of 
performance 
fee charged 
for the year 

In USD 

% on the 
Share Class 

NAV of 
performance 
fee charges 
for the year 

A USD 15% - - 
B USD 10% - - 
A CHF 15% - - 
B CHF 10% - - 
A EUR 15% - - 
B EUR 10% -47.28 0.00% 

 
No performance fee was charged during the year ended 30.09.2022. 
 
- White Fleet IV - Secular Trends: 
 
The calculation of the performance fee and the necessary provisioning take place 
with every Net Asset Value calculation. 
The accrued performance fee shall be payable annually in arrears at the end of the 
calendar year, when the following two conditions are fulfilled: 
a) The performance of the Net Asset Value of a Class, as calculated on any given 
Calculation Day, is greater than that of the reference value ("hurdle rate index 
value"). The hurdle rate index value is MSCI ACWI Net Total Return Index (in USD), 
applicable on the relevant Calculation Day. At the time of launch, the hurdle rate 
index value is equal to the issue price of the respective Class; 
b) The net asset value of the relevant Class used in the calculation of a performance 
fee must be greater than the highest Net Asset Value (prior to deduction of the 
performance fee) at the end of a calendar year where a performance fee has been 
paid ("high water mark"). 
The performance fee calculation, together with the necessary provisioning, takes 
place with every Net Asset Value calculation, however the performance fee is only 
crystallized at the end of the calendar year. 
If, on the last calculation day of the Net Asset Value of the calendar year, the Net 
Asset Value (NAV) of a Class is greater than the hurdle rate index value and the 
high water mark, a performance fee of 
(i) Class S (USD): 10%; 
(ii) Class A (USD): 15%; 
(iii) Class B (USD): 10%; 
(iv) Class C (USD): 10%; 
(v) Class X (USD): 10%; 
(vi) Class S (EUR hedged): 10%; 
(vii) Class A (EUR hedged): 15%; 
(viii) Class B (EUR hedged): 10%; 
(ix) Class C (EUR hedged): 10%; 
(x) Class X (EUR hedged): 10%; 
(xi) Class A (CHF hedged): 15%; 
(xii) Class B (CHF hedged): 10%; and 
(xiii) Class X (CHF hedged): 10%. 
 
for the relevant Class shall be deducted on the difference between the Net Asset 
Value of the relevant Class and the highest of the hurdle rate index value and the 
high water mark. The performance fee is calculated on the basis of the Shares of 
the relevant Class that are currently in circulation. 
 

Share Class CCY Performance 
fee rate 

Amount of 
performance 
fee charged 
for the year 

In USD 

% on the 
Share Class 

NAV of 
performance 
fee charges 
for the year 

A USD 15% - - 
B USD 10% - - 
S USD 10% - - 
X USD 10% - - 
A CHF 15% - - 
B CHF 10% - - 
X CHF 10% - - 
A EUR 15% - - 
B EUR 10% - - 

 
No performance fee was charged during the year ended 30.09.2022. 
 
- White Fleet IV - ENETIA Energy Infrastructure Fund : 
 
The Management Company is entitled to a performance-related fee in favour of the 
Investment Manager. The calculation of the performance fee and the necessary 
provisioning take place with every Net Asset Value calculation. 
The accrued performance fee shall be payable annually in arrears within the thirtieth 
Business Day of the end of the financial year, when the following two conditions are 
fulfilled: 
a) The performance of the Net Asset Value of a Class, as calculated on any given 
Calculation Day, is greater than that of the reference value (“hurdle rate index 
value”). The hurdle rate index value is MSCI Daily TR World Net Utilities Sector (in 
respective share class currency), applicable on the relevant Calculation Day. At the 
time of launch, the hurdle rate index value is equal to the issue price of the respective 
Class; 
b) The net asset value of the relevant Class used in the calculation of a performance 
fee must be greater than the highest Net Asset Value (prior to deduction of the 
performance fee) at the end of a financial year where a performance fee has been 
paid ("high water mark"). 
The performance fee calculation, together with the necessary provisioning, takes 
place with every Net Asset Value calculation, however the performance fee is only 
paid within the thirtieth Business Day of the end of the financial year. 
If, on the last calculation day of the Net Asset Value of the financial year, the Net 
Asset Value (NAV t) of a Class is greater than the hurdle rate index value and the 
high water mark, a performance fee of 
(i.) A EUR (unhedged) 20% 
(ii.) I EUR (unhedged) 20% 
(vii.) Ah EUR (hedged) 20% 
viii.) Ih EUR (hedged) 20% 
(xiii.) A CHF (unhedged) 20% 
(xiv.) I CHF (unhedged) 20% 
(xix.) Ah CHF (hedged) 20% 
(xx.) Ih CHF (hedged) 20% 
(xxv.) A GBP (unhedged) 20% 
(xxvi.) I GBP (unhedged) 20% 
(xxxi.) Ah GBP (hedged) 20% 
(xxxii.) Ih GBP (hedged) 20% 
(xxxvii.) A USD (unhedged) 20% 
(xxxviii.)I USD (unhedged) 20% 
(xliii.) Ah USD (hedged) 20% 
(xliv.) Ih USD (hedged) 20% 
 
for the relevant Class shall be deducted on the difference net of costs, between the 
Net Asset Value of the relevant Class and the highest of the hurdle rate index value 
and the high water mark. The performance fee is calculated on the basis of the 
Shares of the relevant Class that are currently in circulation. 
 

Share Class CCY Performance 
fee rate 

Amount of 
performance 
fee charged 
for the year 

In EUR 

% on the 
Share Class 

NAV of 
performance 
fee charges 
for the year 

I EUR 20% 18,571.21 0.37% 
I CHF 20% - - 
I USD 20% - - 

 
The performance fee charged during the year ended  amounted to 18,571.21 EUR. 
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Costs Related to Investments in Target Funds 

Investors should note that investments in Target Funds generally incur the same 
costs both at subfund and Target Fund level. The Management Company may also 
charge a management fee for investments in Target Funds considered to be 
Affiliated Funds. The cumulative management fee at subfund and Target Fund level 
shall not exceed 3 % p.a..  
The Investment Manager may receive fees, commissions, reimbursements, 
discounts or other benefits in relation to investments made in Target Funds on behalf 
of the subfund. Any such payments received by the Investment Manager will be 
passed on to the subfund. 

Depositary Fee 

The Depositary receives from the Company such fees and commissions as are in 
accordance with usual practice in Luxembourg. They will be composed of a fee 
calculated as a percentage of the relevant subfund's net assets and of transaction-
based commissions. 

"Taxe d'abonnement" 

Under the prevailing laws and regulations, the Company is subject in Luxembourg, 
on the basis of its investments, to a "taxe d'abonnement" at the annual rate of 
0.05%, payable quarterly and calculated on the basis of the net assets of each 
subfund at the end of each quarter. 
This rate is however of 0.01% per annum for: 
- individual subfunds the exclusive object of which is the collective investment in 
money market instruments and the placing of deposits with credit institutions; 
- individual subfunds the exclusive object of which is the collective investment in 
deposits with credit institutions; and, 
- individual subfunds as well as for individual Classes, provided that the Shares of 
such subfund or Class are reserved to one or more institutional investors (defined 
as investors referred to in Article 174, para. 2, lit. c) of the Law of 17.12.2010 and 
meeting the conditions resulting from the Luxembourg regulator’s administrative 
practice). 
The Net Asset Value of each subfund at the end of each quarter is taken as the 
basis for calculation. 
Are further exempt from the subscription tax: 
- the value of the assets of a subfund represented by units or shares held in other 
UCIs, provided such units or shares have already been subject to the subscription 
tax; 
- individual subfunds (i) whose securities are reserved for institutional investors, (ii) 
whose exclusive object is the collective investment in money market instruments and 
the placing of deposits with credit institutions, (iii) whose weighted residual portfolio 
maturity must not exceed ninety (90) days, and (iv) which have obtained the highest 
possible rating from a recognized rating agency; and 
- subfunds whose Shares are reserved for (i) institutions for occupational retirement 
provision, or similar investment vehicles, created on the initiative of a same group 
for the benefit of its employees and (ii) undertakings of this same group investing 
funds they hold, to provide retirement benefits to their employees. 

Total Expense Ratio (TER) 

(see detail at subfund level) 

The TER expresses the sum of all costs and commissions charged on an ongoing 
basis to the respective subfund, taken retrospectively as a percentage of these 
assets. 
 
If a subfund invests at least 10% of its net assets as a fund of fund in target funds, 
a composite TER of the fund of funds is to be calculated as follows. 
 
The prorated TER of the individual target funds including a performance related 
remuneration, weighted according to the share they represent in the overall assets 
of the fund of funds as of the closing date and the TER of the fund of funds minus 
the retroceded commissions received from the target funds during the reporting 
year. 
 
The TER is calculated following the AMAS guideline. 

Changes in the composition of the securities portfolio 

Changes in the composition of the securities portfolio during the reporting year are 
available to shareholders free of charge at the registered office of the Company or 
the local representatives in the countries where the Company is registered. 
 

Fund performance  

(see detail at subfund level) 

The performance of the year Y is based on the net asset values as calculated on 
the last business day of the year Y respectively Y+1. Those Net Asset Values reflect 
the market prices of the investments as of the last business day of the year Y-1 
respectively Y.  
The YTD (Year-To-Date) Performance includes the period from 01.01.2022 until 
30.09.2022. 
 
Historical performance is no indicator of current or future performance. 
The performance data given does not take into account commissions and costs 
incurred in the purchase or redemption of the Company’s shares. 
 
For shares launched more than 3 years ago no performance since inception is 
disclosed. 

Securities lending 

As at 30.09.2022 no subfund participated in the securities lending system. 

Transaction costs 

Transactions costs include brokerage fees, stamp duty, local taxes and other foreign 
charges if incurred during the year. Transaction costs are included in the cost of 
securities purchased and sold. 
For the year ended on 30.09.2022, the Company incurred transaction costs relating 
to purchase or sale of investments in securities and similar transactions, (including 
derivatives instruments or other eligible assets) as follows: 
 
White Fleet IV - DIVAS Eurozone Value 490,439.98 EUR 
White Fleet IV - Evolt Dynamic Beta Fund 25,555.89 EUR 
White Fleet IV - Janus 5,038.04 EUR 
White Fleet IV - Rising Stars  167,008.58 USD 
White Fleet IV - Secular Trends 4,801,853.29 USD 
White Fleet IV - ENETIA Energy Infrastructure Fund  83,830.11 EUR 
 
Not all transaction costs are separately identifiable. For fixed income investments, 
forward currency contracts and for some other derivative contracts, transaction costs 
will be included in the purchase and sales price of the investment. Whilst not 
separately identifiable these transaction costs will be captured within the 
performance of each subfund. 

Financial Derivative Instruments 

The subfunds may engage in derivative transactions for the purpose of efficient 
portfolio management. Details of the derivatives are displayed in the Notes pages. 
Depending on the type of derivatives held, collateral might be received from the 
different counterparts to reduce the counterparty exposure. For other type of 
derivatives, margin accounts might be used.  
No collateral was received by the subfunds to reduce the counterparty risk as of 
30.09.2022. 

Commissions on subscriptions and redemptions 

The maximum sales and redemption charge, the Company may apply, is 0.5% of 
the subscribed or redeemed amount. 
The sales and redemption charges accrue to the assets of the subfund concerned 
whenever shares are issued or redeemed. This contribution to costs covers the 
standard brokerage and bank charges incurred by the subfund in connection with 
the purchase or sale of investments. If – as in the case of contributions in kind – the 
subfund does not incur any costs for the purchase of investments, the Company 
may waive the charges. 
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Listed options 

As per 30.09.2022 the following subfund was engaged in options transactions with 
Credit Suisse Luxembourg: 
 
White Fleet IV - Evolt Dynamic Beta Fund 
 

Description CCY Quantity Commitment/ 

underlying 

value  

(in CCY) 

Valuation  

(in EUR) 

EURO STOXX 50 INDEX C-st 
3500 16/12/2022 

EUR 50 5,541.39 38,200.00 

EURO STOXX 50 INDEX C-st 
4300 16/12/2022 

EUR -50 -116.14 -400.00 

S&P 500 INDEX C-st 3650 
31/10/2022 

USD 6 9,466.04 54,080.54 

S&P 500 INDEX C-st 3700 
31/10/2022 

USD 10 13,123.37 68,238.66 

S&P 500 INDEX C-st 3800 
16/06/2023 

USD 5 8,372.42 119,762.16 

S&P 500 INDEX C-st 3800 
16/12/2022 

USD 8 9,695.52 69,085.90 

S&P 500 INDEX C-st 3900 
21/10/2022 

USD -15 -4,033.82 -11,943.04 

S&P 500 INDEX C-st 3950 
31/10/2022 

USD -12 -3,399.17 -11,232.58 

S&P 500 INDEX C-st 4600 
16/12/2022 

USD -4 -129.08 -518.55 

EURO STOXX 50 INDEX P-st 
3500 16/12/2022 

EUR -20 4,399.93 -52,220.00 

S&P 500 INDEX P-st 3550 
30/09/2022 

USD -10 0.00 -51.04 

S&P 500 INDEX P-st 3600 
16/12/2022 

USD -12 20,136.84 -215,587.20 

S&P 500 INDEX P-st 3600 
30/09/2022 

USD -20 0.00 -32,256.42 

S&P 500 INDEX P-st 4150 
30/09/2022 

USD -6 0.00 -346,060.33 

    -320,901.90 
 

Exchange Rate 

The combined financial statements are kept in EUR. For this purpose, the financial 
statements of the subfunds are converted into EUR at the foreign exchange rate as 
of 30.09.2022: 
 

- 1 USD = 1.020773 EUR 

Significant event during the year 

During late February 2022, the eastern part of Europe has entered into a phase of 
instability following the military action taken by Russia against Ukraine (the 
"Situation"). As a result, a list of global leading countries, not limited to Canada, the 
European Union, Japan, New Zealand, Taiwan, the United Kingdom, and the United 
States unveiled a series of sanctions against Russia to cripple the economy targeting 
banks, oil refineries, and military exports etc. On the other aspect and amid the 
worsening situations in Ukraine due to the prevalent military situation, the economy 
deterioration and volatility in Ukraine seems imperative. In addition to the direct 
impact on the concerned economies and parties, Ukraine and Russia, the impact on 
other economies is inevitable. More specifically, the link between the economies of 
Europe and Russia is considerable enough for its effects to an extent that may hit 
the western economy even harder, also with effects on the US economy.  
 
The Board of Directors is closely monitoring the effects of the Situation on the 
investors, investments and other stakeholders and have assessed that the Situation 
does not impact the financial statements as at 30.09.2022 and the ability of the 
Company and its Sub-Funds to continue as going concern. 
 
No subfund held any investments in Russian securities at reporting year end. 

Subsequent events 

No events have occurred subsequent to the year end which would have material 
impact on the accounts for the year ended 30.09.2022. 
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The information stated relates to the period under review and is not indicative of future returns. 
 

White Fleet IV - DIVAS Eurozone Value  

During the period from September 2021 to September 2022 Eurozone 
equities initially gradually recovered from the Corona crisis until February 10, 
2022, markets got hit by Russia invading the Ukraine and rampant inflation 
pushing yields higher rapidly. 
 
30 September 2021 to 30 September 2022 the MSCI EMU index tumbled 
18.01%. The fund’s euro I-shares depreciated by 6.39%, outperforming the 
benchmark by 1162 basis points. Over that period the fund reduced its 
exposure to Banks, Utilities, Telco, Pharma and Energy to increase its holdings 
in Auto and Materials. The other industry weightings remained roughly 
unchanged. 

White Fleet IV - Evolt Dynamic Beta Fund 

Economic recovery continued in 2021 but 2021 was dominated by geopolitical 
and macroeconomic shocks. Consequently, equity markets entered after an 
excellent year 2021 a bear market in 2022. The fund was positioned mainly 
risk-on 2021, reduced its exposure significantly in Q1 2022, and was 
therefore able to participate on the upside of equity markets and limiting the 
drawdowns during the correction. 
 
The fund benefited from switching timely between risk-on and risk-off mode. 
Opportunities arising from the elevated volatility have been exploited in the 
option overlay strategy, such that an additional return was earned. During the 
reporting year the fund delivered a positive relative return compared to global 
equity markets, with a decent volatility and without any a significantly draw-
down in line with the investment objective of the fund. 

White Fleet IV – Janus 

The returns for the second quarter of the year were very poor being the first 
half of the year 2022 one of the worst semesters in more than fifty years for 
equity markets. Moreover, the fixed income market was not positive either, 
with one of the worst performances in recent history during the second quarter 
and the first part of the year. The only assets with positive performance during 
the second quarter and the first half of the year were commodities and the 
dollar as the main currency with positive returns. The high volatility in the 
market has been provoked as a response of the change in monetary policy 
from central banks, whose have pivoted from expansive to constraint monetary 
policy to content a surge of inflation due to supply chain constraints and the 
war between Ukraine & Russia which have increased the price of energy to 
levels not seen in many years.  
 
In the coming months we expect high volatility in the markets due to the 
change in monetary policy and the impact that it will have in the real economy 
where the fear to recession or recession risk could dominate the mood in the 
markets. Our investment philosophy is based on the idea of capital 
preservation, so we tried to have investments with low volatility, a portfolio 
highly diversified and have position with a long-term perspective. We try to be 
less influenced by the short term even though we acknowledged that risks 
have risen to the downside in the short term also acknowledged that even with 
lower probabilities risks to the upside also remains. We invest in mutual funds 
looking for this higher diversification and lower volatility. We look for investment 
managers with a long track record and high consistency in their results. As a 
result, we usually have a low rotation in the portfolio and try to maintain more 
or less stable the level of investment. 

White Fleet IV - Rising Stars  

 

09/2021 - 09/2022 period - Market review and portfolio changes: 

The final three months of 2021 were marked by the emergence of the Omicron 
variant of COVID-19, as well as heightened concerns over inflation, which led 
the Federal Reserve to announce an accelerated plan of reduced asset 
purchases. Against this backdrop, equity markets rose to all-time highs to 
close out the year. Growth equities with high valuations, however, 
underperformed meaningfully. Many of these shares were also at a peak in 
prices, when concerns arose about the potential impact of rising interest rates 
on valuations. Corporate earnings remained strong, finishing a year of robust 
recovery from pandemic lows. The effects of monetary and fiscal stimulus were 
visible in the record levels of household and corporate cash, which bolstered 
demand, and strength in capital expenditure. While supply chains remained 
tight, the worst of the port and logistics congestion showed signs of easing as 
the year ended. Holiday shopping took place earlier than normal, but overall 
supply appeared to keep pace with the seasonal step-up in demand. Tech as 
a sub-sector was one of the strongest performers over the quarter, with 
semiconductor companies especially strong. Real estate also performed well, 
as investors expect e-commerce to continue to grow and drive further demand 
for industrial warehousing. Energy and financial names made more muted 
gains over the quarter. In this backdrop, our White Fleet IV-Rising Stars (B, 

USD) fund significantly underperformed, mainly due to the fund exposure to 
growth equities with high valuation and Chinese equities, down -13.4% during 
the quarter lagging its benchmark, MSCI ACWI Growth Net Total Return 

(USD), by 20.3%. 
 
The summer sell-off which was sparked by a focus on “common prosperity” in 
China did allow us to revinvest more attractively names we held in the past in 
the portfolio (JD Health International, Ming Yuan Cloud, XPeng). With US 
Fed stopping using the word “transitory” as regards to inflation in its November 
FOMC meeting triggering a sharp sell-off for non-profitable tech companies, 
we decided to exit some of our most expensive names (AppHarvest, 
Duolingo, IntApp, Joby Aviation, Quantumscape, Zillow, 
ZenDesk).  Curtailed fiscal stimulus, tighter monetary conditions, and higher 
inflation build a case for slowing economic activity and therefore we further 
increased our quality skew by exiting our most economically sensitive names 
(Lightspeed, Twilio, Wise) while reinforcing our overweights in new positions 
with more resilient revenue streams (Evoqua Water Technologies, 
Datadog, Fluence, Paragon 28, GlobalFounderies, Zoom Video 

Communications, ZScaler). 
 
In 1Q22, Russia’s invasion of Ukraine in late February caused a global shock. 
The grave human implications fed through into markets, with equities declining 
and bond yields rising (meaning prices fell). Commodity prices soared given 
Russia is a key producer of several important commodities including oil, gas, 
and wheat. This contributed to a further surge in inflation as well as supply 
chain disruption. Elsewhere, Chinese equities were negatively affected by 
renewed Covid-19 outbreaks, leading to new lockdowns in some major cities. 
The Federal Reserve (Fed) raised interest rates by 0.25%, with calls from 
within for more aggressive tightening. Meanwhile, in response to rising 
inflation, the European Central Bank (ECB) outlined plans to end bond 
purchases by the end of September 2022. ECB President Christine Lagarde 
indicated that a first interest rate rise could potentially come later in the year. 
Energy and utility companies were amongst the strongest performers in relative 
terms over the month, outperforming a falling market with modest gains. 
Technology, communication services and consumer discretionary were 
amongst the weakest sectors. The latters being our largest overweights in the 
portfolio, our White Fleet IV-Rising Stars (B, USD) fund suffered, down -
28.8% during the quarter significantly lagging its benchmark, MSCI ACWI 

Growth Net Total Return (USD), by 19.0%. 
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As the quarter progressed, market volatility rose given the additional 
uncertainty related to the Russia/Ukraine conflict leading us to adopt a more 
defensive stance. Worries over consumer and digital advertising spending led 
us to exit stocks such as GoodRx, Lemonade, Peloton, Teladoc, 
Robinhood ; while the war in Ukraine also exacerbated supply chain 
disruption, hitting the availability of parts for a wide range of products, fuelling 
our exits of Paragon 28, Li-Cycle, Array Technologies. We also further 
reduced our exposure to non-profitable growth names by selling Twist 

Bioscience, Seer, and Crispr Therapeutics, two world leading early stage 
gene editing companies. In China,  daily new cases of Covid-19 spiked and 
lockdowns were imposed in several cities, including Shanghai. Regulatory 
concerns relating to US-listed Chinese stocks also contributed to market 
volatility. Nevertheless, we decided to invest in Li Ning, a leading Chinese 
sport apparel brand, on the back of strong quarterly results showcasing the 
strength of its business model. We used the rest of the proceeds to build new 
positions in more mature companies Sea Limited, Global E-Online, Snap, 
Shopify, Sunnova, ITM Power, Splunk, Twitter, Wolfspeed, AirBnb; also 
as geopolitical tensions took centre stage following Russia’s launch of a full-
scale invasion of Ukraine. 
The second quarter of 2022 proved a truly brutal one for equity investors. If 
anything, the inflation problem is getting worse, with the U.S. and the euro 
area both running in excess of 8% and central bankers reacting accordingly. 
The ECB expects inflation to remain “undesirably high” for the next two years 
and has signaled a rise in rates, the first in eleven years, in July. The Fed has 
been more aggressive, with a 50-bp hike in May followed by a 75-bp rise in 
June. Fed Chair Powell said the U.S. is in “strong shape” and “well positioned 
to withstand tighter monetary policy," while reiterating a commitment to 
bringing inflation down. There is inevitably a worry that, if rates do climb to 
something like 3.5% by year end, the U.S. will be pushed firmly into a 
recession. 
Among equities, the MSCI Value index outperformed its growth counterpart 
but both saw sharp falls. Global equities plummeted and returned -15.7% for 
the quarter, as measured by MSCI ACWI. The U.S. was the laggard, delivering 
-16.1% which meant that the S&P 500 suffered its worst first half for more 
than 50 years. Other regions held up somewhat better in local currency terms, 
but a surging U.S. dollar ensured far less differentiation for a USD investor. 
MSCI EAFE posted -14.5% in USD while MSCI Emerging Markets posted a 
modestly better -11.5%. Value had a relatively better quarter, particularly in 
the U.S., where the Growthy NASDAQ index plunged an ugly -22.4%. 
Declines affected all sectors although consumer staples and utilities were 
comparatively resilient. There were dramatic declines for some stocks, most 
notably in the media & entertainment and auto sectors. In this context, our 
White Fleet IV-Rising Stars (B, USD) fund suffered again in Q2, down -
35.7% during the quarter significantly lagging its benchmark, MSCI ACWI 

Growth Net Total Return (USD), by 15.5%. 
 
During the quarter, the wider geopolitical backdrop also remained fraught as 
President Biden re-iterated that the U.S. would support Taiwan in the event of 
a Chinese invasion, though officials were once again clear that this does not 
signify a change in policy and that the U.S. does not support Taiwan 
independence. We took the opportunity of the Chinese equity market 
weakness to further increase our positioning in the region (Meituan Dianping, 
GDS Holdings, Wuxi Biologics). We reinforced our defensive positioning as 
well by building new positions in Array Technologies, DigitalBridge, 
Crowdstrike, Hubspot, Li-Cycle, Technoprobe. We also sold our 
remaining expensive names Li-Ning, Affirm, Beyond Meat, Coinbase, 
Exact Sciences, Farfetch, Oatly, Pinterest, Wolfspeed and Twitter 
following disappointing quarterly results and/or uninspiring outlook. 
 

Despite a strong initial market rally in July, both equities and bonds turned 
lower and posted negative returns in the third quarter. Any hopes of interest 
rate cuts were dashed as central banks reaffirmed their commitment to fighting 
inflation. The Federal Reserve, European Central Bank and Bank of England 
all raised interest rates in the quarter. Emerging markets underperformed their 
developed peers. Commodities generally declined as well. Indeed, the quarter 
began on a note of optimism as signs emerged that central banks, especially 
the Fed, were making progress in tamping down inflation without causing too 
much harm to the economy, fueling prospect of interest rate cuts next year. 
As a result, growth stocks were the main beneficiaries, with strong gains in 
July leaving emerging market behind amid weakness in China. Unfortunately, 
developed markets resumed their declines in August as it became clear that 
further substantial interest rate rises may be needed to tame inflation while 
emerging market shares posted a modest gain. US equity markets fell sharply 
after Fed Chair Jerome Powell said the US central bank would need to keep 
monetary policy tight “for some time” in a bid to tackle soaring inflation, dashing 
hopes for a pivot. Meanwhile, US Congress passed the Inflation Reduction Act 
which aims to reduce inflation by curbing the deficit, as well as investing in 
domestic sources of clean energy. By sector, Information Technology, 
Healthcare and Real Estate experienced some of the sharpest declines. 
Energy stocks achieved a robust performance amid ongoing strong demand 
and a curtailment of supplies following Russia’s invasion of Ukraine. European 
equities did not escape the selling pressures amid ongoing worries over 
inflation, particularly in the form of high gas and electricity prices. The final 
month of the third quarter was also painful for investors. Inflation remains the 
dominant market theme, chiefly US inflation, which remains stubbornly high. 
More broadly, global inflation continues to surprise to the upside, with central 
banks continuing to hike short-term interest rates in response. As a result, 
markets remain depressed, with investor sentiment in the doldrums. 
Consequently, both equities and fixed income assets continued their declines. 
In China, the alarming spread of Covid-19 throughout the region also 
weakened sentiment, prompting fears of further lockdowns as the country 
continues to pursue a policy of zero-Covid. The White Fleet IV-Rising Stars 

(B, USD) fund did perform reasonably well in Q3, down -4.1% during the 
quarter slightly outperforming its benchmark, MSCI ACWI Growth Net Total 

Return (USD), by 1.8%. 
 
During the quarter, we took the decision to throw the towel on Chinese equities 
and sold Wuxi Biologics, XPeng, Ming Yuan Cloud, GDS Holdings, Li 

Ning, Meituan Dianping. After poor quarterly results highlighting a severe 
growth deceleration, we closed our positions in Splunk and Zoom Video 

Communications. Finally, the significant increase of warranty provisions at 
ITM Power following at its latest trading update forced us to sell the name. 
 
For the period, the White Fleet IV-Rising Stars (B, USD) delivered a 

performance of -61.9% vs. -27.5% for the benchmark, the MSCI ACWI 

Net Total Return (USD), an underperformance of -34.4%. 
 
09/2021 - 09/2022 period - Performance : 

From a sector allocation point of view, our overweight in the Information 
Technology sector was detrimental to the portfolio relative performance. Our 
non-exposure to the Energy sector, the only sector in positive territory over the 
period did not help either. Other than that, our sector positionning has had a 
very limited impact to the portfolio relative performance.   
 
For a stock selection angle, 2022 was marked by an unprecedented P/E 
multiple compression following the most aggressive monetary tightening by 
major central banks since the late 1970s. Despite the fact that corporate 
earnings have proved to be very resilient, our holdings did not escape the sharp 
de-rating that severely impacted quality/growth names in 2022 explaining why 
most of our calls did not contribute positively to the relative performance.   
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09/2022 - 09/2023 period - Outlook: 

As we move into the final months of 2022, bond and equity markets have 
recently been able to recover some of the steep losses that occurred in the 
first nine months of the year.Despite remaining above central banks’ targets, 
inflation should start to moderate as the economy slows, the labour market 
weakens and supply chain pressures continue to ease. In such a scenario, we 
think most of the damage to markets has been done and that as global 
economy remains stable, any recession that might occur here would be 
relatively brief and moderate and is likely mostly reflected in today’s battered 
stock prices. It is important to remember, however, that markets almost always 
turn higher in advance of an economic rebound. While delayed, we believe a 
recovery is not distant. Therefore we are maintaining a constructive view on 
equities going into next year. 
 

White Fleet IV - Secular Trends 

 

09/2021 - 09/2022 period - Market review and portfolio changes: 

The final three months of 2021 were marked by the emergence of the Omicron 
variant of COVID-19, as well as heightened concerns over inflation, which led 
the Federal Reserve to announce an accelerated plan of reduced asset 
purchases. Against this backdrop, equity markets rose to all-time highs to 
close out the year. Growth equities with high valuations, however, 
underperformed meaningfully. Many of these shares were also at a peak in 
prices, when concerns arose about the potential impact of rising interest rates 
on valuations. Corporate earnings remained strong, finishing a year of robust 
recovery from pandemic lows. The effects of monetary and fiscal stimulus were 
visible in the record levels of household and corporate cash, which bolstered 
demand, and strength in capital expenditure. While supply chains remained 
tight, the worst of the port and logistics congestion showed signs of easing as 
the year ended. Holiday shopping took place earlier than normal, but overall 
supply appeared to keep pace with the seasonal step-up in demand. Tech as 
a sub-sector was one of the strongest performers over the quarter, with 
semiconductor companies especially strong. Real estate also performed well, 
as investors expect e-commerce to continue to grow and drive further demand 
for industrial warehousing. Energy and financial names made more muted 
gains over the quarter. In this backdrop, our White Fleet IV-Secular Trends 

(S, USD) fund did perform reasonably well, given our quality/growth bias, up 
+5.2% during the quarter lagging its benchmark, MSCI ACWI Net Total 

Return (USD), by 1.5%. 
 
The summer sell-off which was sparked by a focus on “common prosperity” in 
China did allow us to revinvest more attractively names we held in the past in 
the portfolio; the leading Chinese social media platform Tencent and the world 
largest food delivery company Meituan Dianping. On the back of very solid 
quarterly results, we also took our profits on Straumann and used the 
proceeds to build a new position in Align Technology. Curtailed fiscal 
stimulus, tighter monetary conditions, and higher inflation build a case for 
slowing economic activity and therefore we further increased our quality skew 
by exiting our most economically sensitive names (AirBnb, Assa Abloy, 
Peloton, Sea Limited, Nextera Energy, Veeva Systems) while reinforcing 
our overweights in new positions with more resilient revenue streams (Adobe, 
Dassault Systèmes, Meta Platforms, Taiwan SemiConductor). 
 

In 1Q22, Russia’s invasion of Ukraine in late February caused a global shock. 
The grave human implications fed through into markets, with equities declining 
and bond yields rising (meaning prices fell). Commodity prices soared given 
Russia is a key producer of several important commodities including oil, gas, 
and wheat. This contributed to a further surge in inflation as well as supply 
chain disruption. Elsewhere, Chinese equities were negatively affected by 
renewed Covid-19 outbreaks, leading to new lockdowns in some major cities. 
The Federal Reserve (Fed) raised interest rates by 0.25%, with calls from 
within for more aggressive tightening. Meanwhile, in response to rising 
inflation, the European Central Bank (ECB) outlined plans to end bond 
purchases by the end of September 2022. ECB President Christine Lagarde 
indicated that a first interest rate rise could potentially come later in the year. 
Energy and utility companies were amongst the strongest performers in relative 
terms over the month, outperforming a falling market with modest gains. 
Technology, communication services and consumer discretionary were 
amongst the weakest sectors. The latters being our largest overweights in the 
portfolio and having limited to no exposure to the Energy sector, our White 

Fleet IV-Secular Trends (S, USD) fund suffered, down -16.9% during the 
quarter significantly lagging its benchmark, MSCI ACWI Net Total Return 

(USD), by 11.6%. 
 
As the quarter progressed, market volatility rose given the additional 
uncertainty related to the Russia/Ukraine conflict leading us to adopt a more 
defensive stance. Worries over consumer and digital advertising spending led 
us to exit stocks such as Align Technology, Snap, Meta Platforms, 
ServiceNow ; while the war in Ukraine also exacerbated supply chain 
disruption, hitting the availability of parts for a wide range of products, fuelling 
our exits of Taiwan SemiConductor, Infineon, Eurofins, Synopsys, 
Dassault Systèmes. In China,  daily new cases of Covid-19 spiked and 
lockdowns were imposed in several cities, including Shanghai. Regulatory 
concerns relating to US-listed Chinese stocks also contributed to market 
volatility. Nevertheless, we decided to invest both in JD.com and Pinduoduo, 
two leading Chinese e-Commerce companies on the back of strong quarterly 
results showcasing the strength their business model. We used the rest of the 
proceeds to build new positions in AMD, EssilorLuxottica, 
GlobalFounderies, UnitedHealth Group, Straumann, Nextera Energy, 
Sika, SunRun ; also as geopolitical tensions took centre stage following 
Russia’s launch of a full-scale invasion of Ukraine. 
 
The second quarter of 2022 proved a truly brutal one for equity investors. If 
anything, the inflation problem is getting worse, with the U.S. and the euro 
area both running in excess of 8% and central bankers reacting accordingly. 
The ECB expects inflation to remain “undesirably high” for the next two years 
and has signaled a rise in rates, the first in eleven years, in July. The Fed has 
been more aggressive, with a 50-bp hike in May followed by a 75-bp rise in 
June. Fed Chair Powell said the U.S. is in “strong shape” and “well positioned 
to withstand tighter monetary policy," while reiterating a commitment to 
bringing inflation down. There is inevitably a worry that, if rates do climb to 
something like 3.5% by year end, the U.S. will be pushed firmly into a 
recession. 
Among equities, the MSCI Value index outperformed its growth counterpart 
but both saw sharp falls. Global equities plummeted and returned -15.7% for 
the quarter, as measured by MSCI ACWI. The U.S. was the laggard, delivering 
-16.1% which meant that the S&P 500 suffered its worst first half for more 
than 50 years. Other regions held up somewhat better in local currency terms, 
but a surging U.S. dollar ensured far less differentiation for a USD investor. 
MSCI EAFE posted -14.5% in USD while MSCI Emerging Markets posted a 
modestly better -11.5%. Value had a relatively better quarter, particularly in 
the U.S., where the Growthy NASDAQ index plunged an ugly -22.4%. 
Declines affected all sectors although consumer staples and utilities were 
comparatively resilient. There were dramatic declines for some stocks, most 
notably in the media & entertainment and auto sectors. In this context, our 
White Fleet IV-Secular Trends (S, USD) fund suffered again in Q2, down 
-24.2% during the quarter significantly lagging its benchmark, MSCI ACWI 

Net Total Return (USD), by 8.6%. 
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During the quarter, the wider geopolitical backdrop also remained fraught as 
President Biden re-iterated that the U.S. would support Taiwan in the event of 
a Chinese invasion, though officials were once again clear that this does not 
signify a change in policy and that the U.S. does not support Taiwan 
independence. We lost patience on Chinese equities and decided to 
completely exit the region by selling Meituan Dianping, Tencent, JD.com, 
Pinduoduo. We further increased our defensive positioning by exiting our 
most expensive names (Silicon Valley Bank, Straumann, Adyen, 
Hexagon, GlobalFounderies, SunRun). We also sold Netflix and 
Salesforce.com following disappointing quarterly results and uninspiring 
outlook. 
As the high levels of consumer price inflation (CPI) fueled concerns about 
consumer spending, we also closed our Aptiv and Adobe positions, although 
higher cost of living did not derail consumer appetite for travel and leisures in 
a shift to more service related consumer spending, justifying a new AirBnb 
position. We used the proceeds to build new positions in GARP names (growth 
at reasonable price) such as Meta Platforms, Lululemon, ServiceNow, 
Align Technology, Roper Technologies, Synopsys, Veeva Systems, 
Snowflake. We used some of the proceeds to strengthen our 
quality/defensive bias through Danaher, Ecolab, Stryker. Finally, as there is 
no end in sight for the war in Ukraine, energy security has become a global 
priority, forcing governments to reconsider their agenda to further accelerate 
the energy transition. In this backdrop, we took the decision to build two new 
positions in Orsted, the world largest wind developer, and Solaredge, one of 
the leading solar inverter manufacturer. 
 
Despite a strong initial market rally in July, both equities and bonds turned 
lower and posted negative returns in the third quarter. Any hopes of interest 
rate cuts were dashed as central banks reaffirmed their commitment to fighting 
inflation. The Federal Reserve, European Central Bank and Bank of England 
all raised interest rates in the quarter. Emerging markets underperformed their 
developed peers. Commodities generally declined as well. Indeed, the quarter 
began on a note of optimism as signs emerged that central banks, especially 
the Fed, were making progress in tamping down inflation without causing too 
much harm to the economy, fueling prospect of interest rate cuts next year. 
As a result, growth stocks were the main beneficiaries, with strong gains in 
July leaving emerging market behind amid weakness in China. Unfortunately, 
developed markets resumed their declines in August as it became clear that 
further substantial interest rate rises may be needed to tame inflation while 
emerging market shares posted a modest gain. US equity markets fell sharply 
after Fed Chair Jerome Powell said the US central bank would need to keep 
monetary policy tight “for some time” in a bid to tackle soaring inflation, dashing 
hopes for a pivot. Meanwhile, US Congress passed the Inflation Reduction Act 
which aims to reduce inflation by curbing the deficit, as well as investing in 
domestic sources of clean energy. By sector, Information Technology, 
Healthcare and Real Estate experienced some of the sharpest declines. 
Energy stocks achieved a robust performance amid ongoing strong demand 
and a curtailment of supplies following Russia’s invasion of Ukraine. European 
equities did not escape the selling pressures amid ongoing worries over 
inflation, particularly in the form of high gas and electricity prices. The final 
month of the third quarter was also painful for investors. Inflation remains the 
dominant market theme, chiefly US inflation, which remains stubbornly high. 
More broadly, global inflation continues to surprise to the upside, with central 
banks continuing to hike short-term interest rates in response. As a result, 
markets remain depressed, with investor sentiment in the doldrums. 
Consequently, both equities and fixed income assets continued their declines. 
In China, the alarming spread of Covid-19 throughout the region also 
weakened sentiment, prompting fears of further lockdowns as the country 
continues to pursue a policy of zero-Covid. The White Fleet IV-Secular 

Trends (S, USD) fund did perform well in Q3, down -6.8% during the quarter 
slightly outperforming its benchmark, MSCI ACWI Net Total Return (USD), 
by 0.1%. 

During the quarter, we took the decision to exit most of our expensive 
Defensive names (Orsted, Roper Technologies, Synopsys, Stryker and 
UnitedHealth Group) and reinvested the proceeds into Dassault Systèmes 
and Adyen, convinced by the ECB’s commitment to avoid fragmentation and 
after better than expected quarterly results from both companies. As the 
newsflow had turned less negative for the three major economies in the world, 
the US, China and the Eurozone and with the balance of risks to some of our 
key calls having shifted to the positive side, we took the opportunity of the 
market weakness to reinvest in more attractively valued growth names such 
as Palo Alto Networks, ServiceNow, Shopify, Plug Power, Roblox). We 
also operated a Align Technology/Straumann switch for the same reasons. 
Acknowledging current valuation as rather high given the increasing likelihood 
of a recession in the US, we also exited our Veeva Systems position and use 
the proceeds to build a new position in Fortinet, one of the leading cyber 
security solutions vendors. 
 
For the period, the White Fleet IV-Secular Trends (S, USD) delivered a 

performance of -38.2% vs. -20.7% for the benchmark, the MSCI ACWI 

Net Total Return (USD), an underperformance of -17.5%. 
 
09/2021 - 09/2022 period - Performance : 

From a sector allocation point of view, our overweight in the Information 
Technology sector was detrimental to the portfolio relative performance. Our 
non-exposure to the Energy sector, the only sector in positive territory over the 
period did not help either. Other than that, our sector positionning has had a 
very limited impact to the portfolio relative performance.   
 
For a stock selection angle, 2022 was marked by an unprecedented P/E 
multiple compression following the most aggressive monetary tightening by 
major central banks since the late 1970s. Despite the fact that corporate 
earnings have proved to be very resilient, our holdings did not escape the sharp 
de-rating that severely impacted quality/growth names in 2022 explaining why 
most of our calls did not contribute positively to the relative performance. 
 
09/2022 - 09/2023 period - Outlook: 

As we move into the final months of 2022, bond and equity markets have 
recently been able to recover some of the steep losses that occurred in the 
first nine months of the year.Despite remaining above central banks’ targets, 
inflation should start to moderate as the economy slows, the labour market 
weakens and supply chain pressures continue to ease. In such a scenario, we 
think most of the damage to markets has been done and that as global 
economy remains stable, any recession that might occur here would be 
relatively brief and moderate and is likely mostly reflected in today’s battered 
stock prices. It is important to remember, however, that markets almost always 
turn higher in advance of an economic rebound. While delayed, we believe a 
recovery is not distant. Therefore we are maintaining a constructive view on 
equities going into next year. 
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White Fleet IV - ENETIA Energy Infrastructure Fund 

The fund gained 14.6% (S EUR Class) and outperformed its benchmark index 
(MSCI World Utilities) in its first year after launch (reporting period is 
30.9.2021 to 30.9.2022).  
 
The main positive and relative performance contributor was the fund’s 
investment in Swiss hydro generator BKW. The company is benefiting from 
materially higher power prices in its core market. Renewable energy-focused 
companies in the portfolio did well in general, including Biomass generator 
Drax and renewable energy project developers including AES, Clearway, 
Acciona Energias and Boralex. The only significant negative contributors were 
off-shore wind leader Orsted and Finnish utility Fortum. The latter 
underperformed due to its material direct and indirect (via Uniper) exposure to 
the Russian market.  
 
The fund is mainly invested in utilities focusing on renewable energies and the 
energy transition. The focus has been on the US during much of 2022. Since 
the end of September, the fund has been gradually reducing exposures in the 
US and is reinvesting in renewable energy-focused integrated utilities in 
Europe where valuations have become cheap and risk in power and gas 
markets are peaking. Renewable energy expansion is the core part of the 
solution for the natural gas and power market supply crisis much of Europe is 
experiencing.  
 
The fund is ideally positioned to benefit from growth opportunities driven by 
both fossil energy supply disruptions and the desire to transition to a carbon-
free energy system. 
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Technical Data   
 

  Valoren ISIN Management Fee Total Expense Ratio 

I - Capitalisation EUR 47229643 LU1975716835 0.84% 3.18% 

I - Distribution EUR 47229670 LU1975717213 0.84% 2.57% 

IR - Capitalisation EUR 47229669 LU1975719268 0.00% 0.42% 

R - Capitalisation EUR 47229665 LU1975717056 1.54% 3.97% 

I - Capitalisation CHF 47229641 LU1975717569 0.84% 2.67% 

R - Capitalisation CHF 47229682 LU1975717999 1.54% 4.87% 
 

The Management Fees disclosed in the above table include also the Management Company Fees. 
The TER excluding performance fee is 1.20% for -I- Capitalisation EUR shares, 1.21% for -I- Distribution EUR shares, 1.92% for -R- EUR shares,1.20% for -I- CHF 
shares and 1.93% for -R- CHF shares. 

Fund Performance 

  YTD Since Inception 2021 2020 

I - Capitalisation EUR -10.22% 18.59% 36.29% -10.85% 

I - Distribution EUR -9.51% 20.84% 35.00% / 

IR - Capitalisation EUR -7.86% 19.88% 37.41% -10.15% 

R - Capitalisation EUR -10.75% 15.80% 35.36% -11.51% 

I - Capitalisation CHF -16.16% -5.95% / / 

R - Capitalisation CHF -17.37% -0.90% 29.70% -11.46% 
 
 

Distribution   

  Ex-Date Amount 

I - Distribution EUR 12.11.2021 3.15 
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 30.09.2022

Assets 

Investments in securities at market value  132,261,367.74
Cash at banks and at brokers 700,017.93
Formation expenses 4,857.77

  132,966,243.44

Liabilities 

Provisions for accrued expenses  2,367,816.05

  2,367,816.05

Net assets 130,598,427.39
 

 
Fund Evolution  30.09.2022 30.09.2021 30.09.2020

Total net assets EUR 130,598,427.39 72,809,218.17 15,105,109.55

Net asset value per Share   

I - Capitalisation EUR 118.59 126.69 73.75

I - Distribution EUR 117.99 128.04 75.26

IR - Capitalisation EUR 119.88 124.50 71.90

R - Capitalisation EUR 115.80 124.62 73.06

I - Capitalisation CHF 94.05 112.22 /

R - Capitalisation CHF 99.10 120.19 70.19
 

 
Number of shares outstanding  At the end of the year At the beginning of 

the year 

Number of shares 

issued

Number of shares 

redeemed

I - Capitalisation EUR 737,640.924 273,738.957 612,871.796 148,969.829

I - Distribution EUR 94,165.814 72,002.881 28,737.933 6,575.000

IR - Capitalisation EUR 120,900.000 125,800.000 24,900.000 29,800.000

R - Capitalisation EUR 59,388.330 36,331.169 27,775.534 4,718.373

I - Capitalisation CHF 57,977.950 33,007.387 57,142.554 32,171.991

R - Capitalisation CHF 48,535.895 47,610.509 26,391.000 25,465.614
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For the period from 

01.10.2021 to 30.09.2022

Net assets at the beginning of the year 72,809,218.17

Income 

Dividends (net)  7,019,479.51

Bank Interest  199.91

 7,019,679.42

Expenses 

Management fee  1,049,560.34

Performance fee 2,216,271.16

Depositary fee 85,755.80

Administration expenses 37,725.69

Printing and publication expenses  1,183.17

Interest and bank charges  4,807.21

Audit, control, legal, representative bank and other expenses  359,535.62

"Taxe d'abonnement" 17,577.81

Amortisation of formation expenses 2,995.07

  3,775,411.87

Net income (loss) 3,244,267.55

Realised gain (loss) 

Net realised gain (loss) on sales of investments  10,355,407.86

Net realised gain (loss) on foreign exchange 6,864.92

  10,362,272.78

Net realised gain (loss) 13,606,540.33

Change in net unrealised appreciation (depreciation) 

Change in net unrealised appreciation (depreciation) on investments -23,530,691.78

  -23,530,691.78

Net increase (decrease) in net assets as a result of operations -9,924,151.45

Subscriptions / Redemptions 

Subscriptions  99,159,965.99

Redemptions  -31,228,155.53

  67,931,810.46

Distribution -218,449.79

Net assets at the end of the year 130,598,427.39
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Breakdown by Country 

France 27.93

Germany 22.93

Netherlands 21.48

Italy 13.90

Spain 9.30

Luxembourg 5.73

Total 101.27
 

 

Breakdown by Economic Sector 

Banks and other credit institutions 31.09

Vehicles 20.02

Insurance companies 9.43

Petroleum 7.49

Chemicals 7.37

Building materials and building industry 6.91

Mining, coal and steel industry 5.73

Internet, software and IT services 4.85

Electronics and semiconductors 3.81

Non-ferrous metals 3.37

Telecommunication 1.23

Total 101.27
 

 

 

Statement of Investments in Securities 
 

 Description 

Quantity / 

Nominal

Valuation 

(in EUR)

% of net 

assets

Securities listed on a stock exchange or other organised 

markets 

Shares 

EUR ABN AMRO GROUP GDR 662,746 6,115,820.09 4.68
EUR AEGON 1,489,666 6,110,609.93 4.68
EUR ARCELORMITTAL 361,905 7,478,766.83 5.73
EUR AXA 275,994 6,202,965.15 4.75
EUR BANCO BPM 1,589,494 4,282,096.84 3.28
EUR BANCO SANTANDER REG 2,978,625 7,141,253.44 5.47
EUR BMW 67,873 4,750,431.27 3.64
EUR BNP PARIBAS A 107,565 4,690,371.83 3.59
EUR COVESTRO 146,141 4,317,005.14 3.31
EUR DAIMLER REG 118,162 6,185,780.70 4.74
EUR ENI 437,238 4,770,266.58 3.65
EUR ERAMET 53,994 4,395,111.60 3.37
EUR FAURECIA 419,250 4,708,177.50 3.61
EUR HEIDELBERGCEMENT 100,674 4,112,532.90 3.15
EUR ING GROUP 511,233 4,528,501.91 3.47
EUR LANXESS 176,578 5,309,700.46 4.07
EUR PROSUS NV 117,349 6,333,325.53 4.85
EUR RENAULT 187,083 5,232,711.51 4.01
EUR REPSOL 424,000 5,005,320.00 3.83
EUR ROYAL PHILIPS 310,597 4,969,552.00 3.81
EUR SOCIETE GENERALE PARIS -A- 310,300 6,334,774.50 4.85
EUR ST GOBAIN 132,446 4,907,124.30 3.76
EUR TELECOM ITALIA 8,421,458 1,602,603.46 1.23
EUR UNICREDIT (REG. SHARES) 717,577 7,504,420.27 5.75
EUR VW PREF 41,710 5,272,144.00 4.04

Total Shares 132,261,367.74 101.27

Total securities listed on a stock exchange or other 

organised markets 132,261,367.74 101.27

Total of Portfolio 132,261,367.74 101.27

Cash at banks and at brokers 700,017.93 0.54

Other net liabilities -2,362,958.28 -1.81

Total net assets 130,598,427.39 100.00
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Technical Data   
 

  Valoren ISIN Management Fee Total Expense Ratio 

R - Capitalisation EUR 47224676 LU1975715860 0.96% 1.46% 

R CO2 - Capitalisation EUR 47224625 LU1975715944 1.65% 1.83% 

RR - Capitalisation EUR 117217535 LU2455384300 0.06% 0.36% 

I - Capitalisation CHF 47224667 LU1975721918 0.61% 1.13% 

R - Capitalisation CHF 47224634 LU1975716165 1.06% 1.61% 
 

The Management Fees disclosed in the above table include also the Management Company Fees. 
White Fleet IV - Evolt Dynamic Beta Fund -RR- EUR was launched on 16.03.2022. 
 

 

Fund Performance 

  YTD Since Inception 2021 2020 

R - Capitalisation EUR -15.98% 11.91% 17.40% 11.93% 

R CO2 - Capitalisation EUR -16.19% -4.74% / / 

RR - Capitalisation EUR / -10.08% / / 

I - Capitalisation CHF -15.83% -10.27% / / 

R - Capitalisation CHF -16.13% 11.37% 16.84% 12.48% 
 
 

 

Notes 

Financial futures contracts 

Description Currency Quantity Engagement Valuation

Counterparty   In EUR

S&P E-MINI 500 INDEX -50- 16/12/22 USD 17 3,061,275.00 -77,617.00

Net unrealised loss on financial futures contracts    -77,617.00
 

Counterparty: Credit Suisse (Luxembourg) S.A. 

Forward foreign exchange contracts 

Purchases  Sales Maturity Valuation

Counterparty   (In EUR)

EUR 334,929 CHF -320,100 12.10.2022 2,865.41

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

EUR 158,204 CHF -151,200 12.10.2022 1,353.48

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

CHF 2,776,800 EUR -2,812,246 12.10.2022 68,327.09

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

EUR 20,486 CHF -20,000 12.10.2022 -261.05

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

EUR 9,526 CHF -9,300 12.10.2022 -121.39

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

CHF 263,200 EUR -270,053 12.10.2022 2,982.71

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

CHF 90,200 EUR -92,494 12.10.2022 1,077.14

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

CHF 913,200 EUR -936,422 12.10.2022 10,905.13

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

CHF 1,842,400 EUR -1,865,918 12.10.2022 45,334.86

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

CHF 4,155,300 EUR -4,262,052 09.11.2022 51,226.51

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

CHF 1,958,800 EUR -2,009,122 09.11.2022 24,148.08

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

CHF 4,054,200 EUR -4,163,975 09.12.2022 48,115.33

Credit Suisse (Schweiz) AG - Zurich - Switzerland 
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Technical Data and Notes (Continued)  

 

 
 
 

Forward foreign exchange contracts 

Purchases  Sales Maturity Valuation

Counterparty   (In EUR)

CHF 1,895,500 EUR -1,946,824 09.12.2022 22,495.84

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

Net unrealised gain on forward foreign exchange contracts 278,449.14
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Statement of Net Assets (in EUR) and Fund Evolution   

 

 
The notes are an integral part of the financial statements. 
 

 

 30.09.2022

Assets 

Investments in securities at market value  30,624,311.15
Cash at banks and at brokers 1,568,196.15
Formation expenses 5,265.61
Net unrealised gain on forward foreign exchange contracts  278,449.14

  32,476,222.05

Liabilities 

Due to banks and to brokers 14,609.81
Other payable 3.79
Provisions for accrued expenses  48,132.58
Net unrealised loss on financial futures contracts  77,617.00

  140,363.18

Net assets 32,335,858.87
 

 
Fund Evolution  30.09.2022 30.09.2021 30.09.2020

Total net assets EUR 32,335,858.87 33,995,954.48 20,349,084.94

Net asset value per Share   

R - Capitalisation EUR 111.91 125.37 108.40

R CO2 - Capitalisation EUR 95.26 107.10 /

RR - Capitalisation EUR 89.92 / /

I - Capitalisation CHF 89.73 100.35 /

R - Capitalisation CHF 111.37 125.15 108.77
 

 
Number of shares outstanding  At the end of the year At the beginning of 

the year 

Number of shares 

issued

Number of shares 

redeemed

R - Capitalisation EUR 64,236.000 85,996.943 0.000 21,760.943

R CO2 - Capitalisation EUR 10.000 10.000 0.000 0.000

RR - Capitalisation EUR 80,000.000 0.000 80,000.000 0.000

I - Capitalisation CHF 62,205.000 61,730.000 650.000 175.000

R - Capitalisation CHF 105,305.000 151,034.000 271.000 46,000.000
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Statement of Operations / Changes in Net Assets (in EUR)   

 

 
The notes are an integral part of the financial statements. 
 

 

For the period from 

01.10.2021 to 30.09.2022

Net assets at the beginning of the year 33,995,954.48

Income 

Bank Interest  1,860.63

 1,860.63

Expenses 

Management fee  288,314.02

Performance fee 938.61

Depositary fee 29,315.00

Administration expenses 14,999.99

Printing and publication expenses  544.03

Interest and bank charges  6,229.70

Audit, control, legal, representative bank and other expenses  122,289.26

"Taxe d'abonnement" 12,589.60

Amortisation of formation expenses 2,998.35

  478,218.56

Net income (loss) -476,357.93

Realised gain (loss) 

Net realised gain (loss) on sales of investments  -1,528,721.30

Net realised gain (loss) on financial futures contracts  -1,514,739.67

Net realised gain (loss) on forward foreign exchange contracts  1,926,067.12

Net realised gain (loss) on foreign exchange 343,362.34

  -774,031.51

Net realised gain (loss) -1,250,389.44

Change in net unrealised appreciation (depreciation) 

Change in net unrealised appreciation (depreciation) on investments -1,054,796.17

Change in net unrealised appreciation (depreciation) on financial futures contracts 484,580.14

Change in net unrealised appreciation (depreciation) on forward foreign exchange contracts 252,319.68

  -317,896.35

Net increase (decrease) in net assets as a result of operations -1,568,285.79

Subscriptions / Redemptions 

Subscriptions  8,097,014.11

Redemptions  -8,188,823.93

  -91,809.82

Net assets at the end of the year 32,335,858.87
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Statement of Investments in Securities   

 

 
The notes are an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
 

 

Breakdown by Country 

France 51.01

Germany 41.16

Ireland 3.49

USA -0.95

Total 94.71
 

 

Breakdown by Economic Sector 

Countries and central governments 92.21

Investment trusts/funds 3.49

Index -0.99

Total 94.71
 

 

 

Statement of Investments in Securities 
 

 Description 

Quantity / 

Nominal

Valuation 

(in EUR)

% of net 

assets

Securities listed on a stock exchange or other organised 

markets 

Call Options 

EUR EURO STOXX 50 (CALL) -3500- 16/12/22 50 38,200.00 0.12
EUR EURO STOXX 50 (CALL) -4300- 16/12/22 -50 -400.00 0.00
USD S&P 500 (CALL) -3650- 31/10/22 6 54,080.54 0.17
USD S&P 500 (CALL) -3700- 31/10/22 10 68,238.66 0.21
USD S&P 500 (CALL) -3800- 16/06/23 5 119,762.16 0.37
USD S&P 500 (CALL) -3800- 16/12/22 8 69,085.90 0.21
USD S&P 500 (CALL) -3900- 21/10/22 -15 -11,943.04 -0.04
USD S&P 500 (CALL) -3950- 31/10/22 -12 -11,232.58 -0.03
USD S&P 500 (CALL) -4600- 16/12/22 -4 -518.55 0.00

Total Call Options 325,273.09 1.01

Put Options 

EUR EURO STOXX 50 (PUT) -3500- 16/12/22 -20 -52,220.00 -0.16
USD S&P 500 (PUT) -3550- 30/09/22 -10 -51.04 0.00
USD S&P 500 (PUT) -3600- 16/12/22 -12 -215,587.20 -0.67
USD S&P 500 (PUT) -3600- 30/09/22 -20 -32,256.42 -0.10
USD S&P 500 (PUT) -4150- 30/09/22 -6 -346,060.33 -1.07

Total Put Options -646,174.99 -2.00

Total securities listed on a stock exchange or other 

organised markets -320,901.90 -0.99

Money market instruments 

EUR FRENCH DISC T-BILL 0%/21-301122 1,800,000 1,802,017.44 5.57
EUR FRENCH DISCOUNT T-BILL 0%/21-051022 2,200,000 2,200,206.94 6.80
EUR FRENCH DISCOUNT T-BILL 0%/22-090823 2,000,000 1,988,035.31 6.15
EUR FRENCH DISCOUNT T-BILL 0%/22-140623 800,000 797,547.67 2.47
EUR FRENCH DISCOUNT T-BILL 0%/22-170523 2,000,000 1,994,742.73 6.17
EUR FRENCH DISCOUNT T-BILL 0%/22-190423 2,000,000 2,000,582.05 6.19
EUR FRENCH DISCOUNT T-BILL 0%/22-220223 1,500,000 1,503,373.93 4.65
EUR FRENCH DISCOUNT T-BILL 0%/22-250123 2,200,000 2,204,270.63 6.82
EUR FRENCH T-BILL 0%/22-040123 2,000,000 2,003,542.14 6.20
EUR GERMAN TREASURY BILL 0%/21-141222 2,300,000 2,303,287.67 7.12
EUR GERMAN TREASURY BILL 0%/21-191022 1,500,000 1,500,565.91 4.64
EUR GERMAN TREASURY BILL 0%/22-130423 3,000,000 3,006,060.94 9.30
EUR GERMAN TREASURY BILL 0%/22-170523 2,000,000 2,000,214.05 6.19
EUR GERMAN TREASURY BILL 0%/22-220223 2,500,000 2,506,689.87 7.75
EUR GERMAN TREASURY BILL 0%/22-220323 2,000,000 2,005,430.17 6.20

Total money market instruments 29,816,567.45 92.21

Investment funds 

Fund Units (Open-End) 

EUR ISHARES MSCI EMU UCITS ETF 9,500 1,128,645.60 3.49

Total Fund Units (Open-End) 1,128,645.60 3.49

Total investment funds 1,128,645.60 3.49

Total of Portfolio 30,624,311.15 94.71

Cash at banks and at brokers 1,568,196.15 4.85

Due to banks and to brokers -14,609.81 -0.05

Other net assets 157,961.38 0.49

Total net assets 32,335,858.87 100.00
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Technical Data and Notes   

 

 
 
 

Technical Data   
 

  Valoren ISIN Management Fee Total Expense Ratio 

A - Capitalisation EUR 52269626 LU2113056068 0.095% 0.69% 
 

The Management Fees disclosed in the above table include also the Management Company Fees. 

Fund Performance 

  YTD Since Inception 2021  

A - Capitalisation EUR -15.20% 8.93% 14.32%  
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Statement of Net Assets (in EUR) and Fund Evolution   

 

 
The notes are an integral part of the financial statements. 
 

 

 30.09.2022

Assets 

Investments in securities at market value  185,167,242.59
Cash at banks and at brokers 1,575,198.55
Income receivable  3,174.33
Formation expenses 12,972.09

  186,758,587.56

Liabilities 

Provisions for accrued expenses  47,660.34

  47,660.34

Net assets 186,710,927.22
 

 
Fund Evolution  30.09.2022 30.09.2021 30.09.2020

Total net assets EUR 186,710,927.22 215,942,056.16 125,332,450.54

Net asset value per Share   

A - Capitalisation EUR 1,089.26 1,229.42 1,065.87
 

 
Number of shares outstanding  At the end of the year At the beginning of 

the year 

Number of shares 

issued

Number of shares 

redeemed

A - Capitalisation EUR 171,410.398 175,645.499 3,646.086 7,881.187
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Statement of Operations / Changes in Net Assets (in EUR)   

 

 
The notes are an integral part of the financial statements. 
 

 

For the period from 

01.10.2021 to 30.09.2022

Net assets at the beginning of the year 215,942,056.16

Income 

Dividends (net)  470,482.30

Bank Interest  9,783.33

Other income  33,461.53

 513,727.16

Expenses 

Management fee  199,863.39

Depositary fee 74,367.78

Administration expenses 83,287.87

Printing and publication expenses  1,562.23

Interest and bank charges  4,144.13

Audit, control, legal, representative bank and other expenses  33,006.50

"Taxe d'abonnement" 53,893.87

Amortisation of formation expenses 4,994.52

  455,120.29

Net income (loss) 58,606.87

Realised gain (loss) 

Net realised gain (loss) on sales of investments  3,622,992.92

Net realised gain (loss) on foreign exchange 162,386.59

  3,785,379.51

Net realised gain (loss) 3,843,986.38

Change in net unrealised appreciation (depreciation) 

Change in net unrealised appreciation (depreciation) on investments -28,470,373.38

  -28,470,373.38

Net increase (decrease) in net assets as a result of operations -24,626,387.00

Subscriptions / Redemptions 

Subscriptions  4,499,999.34

Redemptions  -9,104,741.28

  -4,604,741.94

Net assets at the end of the year 186,710,927.22
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Statement of Investments in Securities   

 

 
The notes are an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
 

 

Breakdown by Country 

Ireland 54.00

Luxembourg 45.17

Total 99.17
 

 

Breakdown by Economic Sector 

Investment trusts/funds 99.17

Total 99.17
 

 

 

Statement of Investments in Securities 
 

 Description 

Quantity / 

Nominal

Valuation 

(in EUR)

% of net 

assets

Investment funds 

Fund Units (Open-End) 

USD ABERDEEN STANDARD SICAV I SICAV - NORTH 
AMERICAN SMALLER COMPANIES FUND -I ACC 
USD- USD 

285,431 8,423,141.35 4.51

USD ARTISAN PARTNERS GLOBAL FUNDS PLC - 
ARTISAN DEVELOPING WORLD FUND -I USD 
ACCUM- USD 

156,231 1,908,927.80 1.02

EUR BLACKROCK GLOBAL FUNDS SICAV - FIXED 
INCOME GLOBAL OPPORTUNITIES FUND -I2 EUR 
HEDGED- EUR 

3,398,245 35,443,691.39 18.98

USD CAPE ANN GLOBAL DEV MARKETS (IRELAND) 24,825 2,605,267.43 1.40
EUR EURO HIGH YIELD BOND FUND GU2 EUR 52,364 7,113,633.23 3.81
USD ISHARES S&P 500 - B UCITS ETF 2,400 905,443.21 0.48
EUR JANUS HENDERSON HORIZON FUND SICAV - 

EURO CORPORATE BOND FUND -G2 EUR- EUR 
114,299 11,934,008.18 6.39

EUR JO HAMBRO CAPITAL MANAGEMENT GLOBAL 
SELECT FUND -A- 

3,919,803 14,722,779.24 7.89

EUR MONTLAKE UCITS PLATFORM ICAV - ANGEL OAK 
MULTI-STRATEGY INCOME UCITS FUND -EUR 
INST ACC- EUR 

117,209 10,933,269.36 5.86

EUR SCHRODER INTERNATIONAL SELECTION FUND 
SICAV - EURO BOND -C- EUR 

537,460 10,626,977.64 5.69

EUR SCHRODER INTERNATIONAL SELECTION FUND 
SICAV - GLOBAL BOND -EUR- HEDGED-C- 

1,015,484 10,792,560.13 5.78

USD SPDR MSCI ACWI ETF -USD UNHEDGED- USD 161,546 25,038,681.81 13.41
USD SPDR S&P 400 US MID CAP UCITS ETF 130,500 8,970,570.00 4.80
USD VANGUARD FUND PLC - S&P 500 EXCHANGE 

TRADED FUND 
504,332 35,748,291.82 19.15

Total Fund Units (Open-End) 185,167,242.59 99.17

Total investment funds 185,167,242.59 99.17

Total of Portfolio 185,167,242.59 99.17

Cash at banks and at brokers 1,575,198.55 0.84

Other net liabilities -31,513.92 -0.01

Total net assets 186,710,927.22 100.00
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Technical Data and Notes   

 

 
 
 

Technical Data   
 

  Valoren ISIN Management Fee Total Expense Ratio 

A - Capitalisation USD 58853287 LU2265835640 1.37% 1.89% 

B - Capitalisation USD 58853288 LU2265835723 1.06% 1.57% 

A - Capitalisation CHF 58853297 LU2265836457 1.30% 1.85% 

B - Capitalisation CHF 58853298 LU2265836531 0.95% 1.51% 

A - Capitalisation EUR 58853292 LU2265836028 1.66% 2.19% 

B - Capitalisation EUR 58853293 LU2265836291 0.93% 1.46% 
 

The Management Fees disclosed in the above table include also the Management Company Fees. 

Fund Performance 

  YTD Since Inception  

A - Capitalisation USD -56.15% -61.02%  

B - Capitalisation USD -56.05% -60.86%  

A - Capitalisation CHF -57.49% -62.46%  

B - Capitalisation CHF -57.39% -62.36%  

A - Capitalisation EUR -57.62% -62.50%  

B - Capitalisation EUR -57.51% -62.41%  
 
 

 

Notes 
 

  

Forward foreign exchange contracts 

Purchases  Sales Maturity Valuation

Counterparty   (In USD)

USD 166,635 CHF -163,900 12.10.2022 -66.50

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 26,070 CHF -25,800 12.10.2022 -171.13

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 186,577 EUR -193,200 12.10.2022 -2,843.89

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 16,995 EUR -17,600 12.10.2022 -260.28

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 60,571 CHF -59,400 12.10.2022 155.22

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 28,271 EUR -28,230 12.10.2022 592.09

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 312,650 EUR -312,200 12.10.2022 6,548.03

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 45,302 CHF -43,400 12.10.2022 1,158.57

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

EUR 36,300 USD -36,841 12.10.2022 -1,250.17

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

EUR 21,460 USD -21,401 12.10.2022 -360.78

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

CHF 32,800 USD -33,823 12.10.2022 -462.39

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 16,794 EUR -16,860 12.10.2022 263.31

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

EUR 28,600 USD -29,269 12.10.2022 -1,227.77

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

CHF 44,200 USD -46,413 12.10.2022 -1,457.94

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

CHF 1,720,600 USD -1,769,460 12.10.2022 -19,451.60

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

CHF 391,400 USD -402,515 12.10.2022 -4,424.83

Credit Suisse (Schweiz) AG - Zurich - Switzerland 
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Forward foreign exchange contracts 

Purchases  Sales Maturity Valuation

Counterparty   (In USD)

USD 36,194 CHF -35,600 12.10.2022 -14.44

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 265,550 EUR -271,100 12.10.2022 -250.03

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 22,627 EUR -23,100 12.10.2022 -21.30

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

CHF 30,000 USD -30,613 12.10.2022 -100.39

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 414,591 EUR -426,600 12.10.2022 -3,666.61

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 37,601 EUR -38,690 12.10.2022 -332.53

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 267,265 CHF -262,100 12.10.2022 684.91

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 119,285 CHF -114,900 12.10.2022 2,418.75

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 201,536 CHF -194,100 12.10.2022 4,114.61

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 45,686 CHF -44,000 12.10.2022 932.73

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 322,377 EUR -321,500 12.10.2022 7,156.21

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 200,099 CHF -191,700 12.10.2022 5,117.46

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

CHF 55,200 USD -58,138 12.10.2022 -1,994.16

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

EUR 235,600 USD -235,330 12.10.2022 -4,335.74

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 116,117 CHF -113,700 12.10.2022 472.88

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 26,348 CHF -25,800 12.10.2022 107.30

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

EUR 392,600 USD -401,779 12.10.2022 -16,853.93

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

EUR 2,803,000 USD -2,856,064 12.10.2022 -107,859.44

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

CHF 133,500 USD -136,229 12.10.2022 -446.74

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

EUR 219,400 USD -214,366 12.10.2022 745.08

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

EUR 19,800 USD -19,313 12.10.2022 99.71

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 116,202 CHF -115,000 12.10.2022 -762.79

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 185,156 EUR -187,100 12.10.2022 1,712.25

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 26,992 CHF -26,000 12.10.2022 547.32

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 16,887 EUR -17,050 12.10.2022 170.53

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 28,688 EUR -28,610 12.10.2022 636.82

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

EUR 400,800 USD -406,768 12.10.2022 -13,803.55

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

CHF 243,600 USD -256,564 12.10.2022 -8,800.31

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

CHF 144,600 USD -149,110 12.10.2022 -2,038.48

Credit Suisse (Schweiz) AG - Zurich - Switzerland 



White Fleet IV • Audited Annual Report as at 30.09.2022 

White Fleet IV - Rising Stars Page 34 

Technical Data and Notes (Continued)  

 

 
 
 

Forward foreign exchange contracts 

Purchases  Sales Maturity Valuation

Counterparty   (In USD)

USD 203,002 EUR -203,600 12.10.2022 3,379.23

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

CHF 194,600 USD -204,345 12.10.2022 -6,418.91

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

EUR 256,300 USD -261,152 12.10.2022 -9,862.43

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

EUR 3,195,600 USD -3,277,142 09.11.2022 -137,995.60

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

CHF 435,600 USD -458,491 09.11.2022 -14,318.47

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

CHF 1,915,200 USD -2,015,845 09.11.2022 -62,953.96

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

EUR 284,900 USD -292,170 09.11.2022 -12,302.83

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

EUR 214,600 USD -213,557 09.12.2022 -2,230.98

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

CHF 1,479,400 USD -1,514,505 09.12.2022 -939.44

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

EUR 2,262,900 USD -2,251,902 09.12.2022 -23,525.11

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

CHF 328,900 USD -336,704 09.12.2022 -208.85

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

Net unrealised loss on forward foreign exchange contracts -427,001.29
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Statement of Net Assets (in USD) and Fund Evolution   

 

 
The notes are an integral part of the financial statements. 
 

 

 30.09.2022

Assets 

Investments in securities at market value  26,955,337.27
Cash at banks and at brokers 2,296,978.20
Income receivable  134.83
Formation expenses 9,550.73
Other assets 8.76

  29,262,009.79

Liabilities 

Provisions for accrued expenses  67,215.52
Net unrealised loss on forward foreign exchange contracts  427,001.29

  494,216.81

Net assets 28,767,792.98
 

 
Fund Evolution  30.09.2022 30.09.2021 

Total net assets USD 28,767,792.98 66,873,403.20 

Net asset value per Share   

A - Capitalisation USD 38.98 102.67 

B - Capitalisation USD 39.14 102.78 

A - Capitalisation CHF 37.54 102.29 

B - Capitalisation CHF 37.64 102.23 

A - Capitalisation EUR 37.50 102.67 

B - Capitalisation EUR 37.59 102.36 
 

 
Number of shares outstanding  At the end of the year At the beginning of 

the year 

Number of shares 

issued

Number of shares 

redeemed

A - Capitalisation USD 54,499.632 38,401.191 16,248.441 150.000

B - Capitalisation USD 326,078.047 226,864.122 140,363.925 41,150.000

A - Capitalisation CHF 28,014.000 22,800.000 6,039.000 825.000

B - Capitalisation CHF 123,627.805 88,441.833 54,086.119 18,900.147

A - Capitalisation EUR 18,336.000 21,235.000 2,048.000 4,947.000

B - Capitalisation EUR 201,219.011 209,859.011 79,360.000 88,000.000
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The notes are an integral part of the financial statements. 
 

 

For the period from 

01.10.2021 to 30.09.2022

Net assets at the beginning of the year 66,873,403.20

Income 

Dividends (net)  21,243.15

Bank Interest  7,304.06

 28,547.21

Expenses 

Management fee  503,398.71

Performance fee -47.28

Depositary fee 46,303.19

Administration expenses 32,244.26

Printing and publication expenses  638.55

Interest and bank charges  2,297.57

Audit, control, legal, representative bank and other expenses  163,837.29

"Taxe d'abonnement" 21,844.76

Amortisation of formation expenses 2,586.07

  773,103.12

Net income (loss) -744,555.91

Realised gain (loss) 

Net realised gain (loss) on sales of investments  -24,374,958.14

Net realised gain (loss) on forward foreign exchange contracts  -3,789,010.61

Net realised gain (loss) on foreign exchange -63,472.61

  -28,227,441.36

Net realised gain (loss) -28,971,997.27

Change in net unrealised appreciation (depreciation) 

Change in net unrealised appreciation (depreciation) on investments -22,847,031.75

Change in net unrealised appreciation (depreciation) on forward foreign exchange contracts 468,966.11

  -22,378,065.64

Net increase (decrease) in net assets as a result of operations -51,350,062.91

Subscriptions / Redemptions 

Subscriptions  22,949,323.90

Redemptions  -9,704,871.21

  13,244,452.69

Net assets at the end of the year 28,767,792.98
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Statement of Investments in Securities   

 

 
The notes are an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
 

 

Breakdown by Country 

USA 68.75

Cayman Islands 6.01

Switzerland 4.07

Israel 2.99

Canada 2.40

Germany 2.35

United Kingdom 2.17

France 2.10

Italy 2.01

Norway 0.87

Total 93.70
 

 

Breakdown by Economic Sector 

Internet, software and IT services 46.74

Energy and water supply 11.69

Electrical appliances and components 8.89

Electronics and semiconductors 6.71

Financial, investment and other div. companies 5.16

Biotechnology 4.93

Retailing, department stores 2.99

Miscellaneous services 2.37

Pharmaceuticals, cosmetics and medical products 2.29

Graphics publishing and printing media 1.09

Real estate 0.84

Total 93.70
 

 

 

Statement of Investments in Securities 
 

 Description 

Quantity / 

Nominal

Valuation 

(in USD)

% of net 

assets

Securities listed on a stock exchange or other organised 

markets 

Shares 

USD AIRBNB INC -A- 6,490 681,709.60 2.37
NOK AKER CARBON CAPTURE AS 195,000 249,537.52 0.87
USD AMBARELLA 8,635 485,114.30 1.69
USD ARRAY TECHNOLOGIES INC 53,550 887,859.00 3.09
USD BILL.COM HOLDINGS INC 5,710 755,832.70 2.63
USD BIONTECH SE ADR 5,010 675,748.80 2.35
USD BUMBLE INC A 33,750 725,287.50 2.52
USD CLOUDFLARE INC A 12,350 683,078.50 2.37
USD CONFLUENT INC A 20,800 494,416.00 1.72
USD CRISPR THERAPEUTICS 10,100 660,035.00 2.29
USD CROWDSTRIKE HOLDINGS INC -A- 3,660 603,204.60 2.10
GBP DARKTRACE PLC 189,200 623,253.42 2.17
USD DATADOG INC -A- 6,500 577,070.00 2.01
USD DIGITALBRIDGE GROUP INC A 19,262 240,967.62 0.84
USD DIGITALOCEAN HOLDINGS INC 19,625 709,836.25 2.47
USD DOCUSIGN INC 10,995 587,902.65 2.04
USD DOXIMITY INC A 11,400 344,508.00 1.20
USD EVOQUA WATER TECHNOLOGIES CORP 23,050 762,263.50 2.65
USD FIVERR INTERNATIONAL LTD 10,450 319,665.50 1.11
USD FLUENCE ENERGY INC A 53,850 785,671.50 2.73
USD GLOBAL-E ONLINE LTD 20,200 540,552.00 1.88
USD GLOBALFOUNDRIES INC 17,950 867,882.50 3.02
USD HUBSPOT 1,255 339,000.60 1.18
USD LI-CYCLE HOLDINGS CORP 53,100 282,492.00 0.98
USD MARVELL TECHNOLOGY INC 16,150 692,996.50 2.41
USD MODERNA INC 6,275 742,018.75 2.58
USD ON HOLDING AG 31,750 509,587.50 1.77
USD PLUG POWER 50,821 1,067,749.21 3.71
USD QUALTRICS INTERNATIONAL INC A 67,710 689,287.80 2.40
USD ROBLOX CORP A 26,460 948,326.40 3.30
USD SEA LTD ADR A 6,700 375,535.00 1.31
USD SENTINELONE INC A 18,400 470,304.00 1.63
USD SHOALS TECHNOLOGIES GROUP INC A 35,700 769,335.00 2.67
USD SHOPIFY INC 15,150 408,141.00 1.42
USD SNAP INC -A- 31,805 312,325.10 1.09
USD SNOWFLAKE INC -A- 4,300 730,828.00 2.54
EUR SOITEC 5,190 603,262.10 2.10
USD SUNNOVA ENERGY INTERNATIONAL I 36,000 794,880.00 2.76
EUR TECHNOPROBE SPA 83,000 577,307.75 2.01
USD UIPATH INC A 33,050 416,760.50 1.45
USD UNITY SOFTWARE INC 11,325 360,814.50 1.25
USD UPSTART HOLDINGS INC 18,395 382,432.05 1.33
USD XOMETRY INC A 14,150 803,578.50 2.79
USD ZOOMINFO TECHNOLOGIES INC A 20,105 837,574.30 2.91
USD ZSCALER INC 3,525 579,404.25 2.01

Total Shares 26,955,337.27 93.70

Total securities listed on a stock exchange or other 

organised markets 26,955,337.27 93.70

Total of Portfolio 26,955,337.27 93.70

Cash at banks and at brokers 2,296,978.20 7.98

Other net liabilities -484,522.49 -1.68

Total net assets 28,767,792.98 100.00
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Technical Data   
 

  Valoren ISIN Management Fee Total Expense Ratio 

A - Capitalisation USD 43359487 LU1870288922 1.34% 1.49% 

B - Capitalisation USD 43359495 LU1870289060 1.04% 1.19% 

S - Capitalisation USD 43359485 LU1870288849 0.84% 0.99% 

X - Capitalisation USD 49001164 LU2029716367 0.79% 0.94% 

A - Capitalisation CHF 43359530 LU1870289730 1.34% 1.54% 

B - Capitalisation CHF 43359531 LU1870289813 1.04% 1.24% 

X - Capitalisation CHF 49001178 LU2029716524 0.79% 0.99% 

A - Capitalisation EUR 43359513 LU1870289490 1.34% 1.54% 

B - Capitalisation EUR 43359516 LU1870289573 1.04% 1.24% 

X - Capitalisation EUR 49001175 LU2029716441 0.79% 0.99% 
 

The Management Fees disclosed in the above table include also the Management Company Fees. 
White Fleet IV - Secular Trends -X- EUR was launched on 22.10.2021. 

 

Fund Performance 

  YTD Since Inception 2021 2020 2019

A - Capitalisation USD -41.43% / 16.26% 47.56% 32.06%

B - Capitalisation USD -41.31% / 16.61% 53.39% 32.29%

S - Capitalisation USD -41.21% / 16.84% 55.21% 33.59%

X - Capitalisation USD -41.19% 16.32% 16.90% 52.96% /

A - Capitalisation CHF -43.01% -31.90% 14.12% / /

B - Capitalisation CHF -42.90% 7.04% 14.78% 48.49% /

X - Capitalisation CHF -42.79% -33.39% 15.07% / /

A - Capitalisation EUR -43.07% -31.62% 14.70% / /

B - Capitalisation EUR -42.94% 6.88% 15.14% 49.00% /

X - Capitalisation EUR -42.85% -42.96% / / /
 
 

 

Notes 
 

  

Forward foreign exchange contracts 

Purchases  Sales Maturity Valuation

Counterparty   (In USD)

USD 962,934 EUR -1,000,200 12.10.2022 -17,699.07

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 10,099 EUR -10,490 12.10.2022 -185.63

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 406,132 CHF -401,700 12.10.2022 -2,431.59

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 3,550,544 CHF -3,511,800 12.10.2022 -21,257.81

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 11,832 EUR -11,800 12.10.2022 262.65

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 4,202,986 CHF -4,047,900 12.10.2022 85,809.05

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 22,760 CHF -21,920 12.10.2022 464.67

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 480,012 CHF -462,300 12.10.2022 9,800.03

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

CHF 27,390 USD -28,848 12.10.2022 -989.49

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

CHF 5,046,000 USD -5,314,538 12.10.2022 -182,292.08

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

EUR 73,960 USD -75,061 12.10.2022 -2,547.18

Credit Suisse (Schweiz) AG - Zurich - Switzerland 
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Forward foreign exchange contracts 

Purchases  Sales Maturity Valuation

Counterparty   (In USD)

CHF 581,200 USD -612,130 12.10.2022 -20,996.46

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 205,195 EUR -205,800 12.10.2022 3,415.76

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 4,146 CHF -4,060 12.10.2022 16.89

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

EUR 1,461,400 USD -1,494,308 12.10.2022 -61,476.72

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

CHF 240,400 USD -247,709 12.10.2022 -3,200.49

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

CHF 5,214,500 USD -5,373,048 12.10.2022 -69,421.67

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

EUR 8,850 USD -8,647 12.10.2022 30.05

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 156,252 EUR -162,100 12.10.2022 -2,676.83

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

CHF 99,700 USD -101,683 12.10.2022 -278.74

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 99,451 EUR -103,300 12.10.2022 -1,827.95

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 10,769 EUR -10,960 12.10.2022 23.63

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 106,318 EUR -108,200 12.10.2022 233.30

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 1,031,739 EUR -1,050,000 12.10.2022 2,264.05

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 3,769,723 CHF -3,696,700 12.10.2022 9,828.98

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 28,183 CHF -27,000 12.10.2022 720.77

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 1,435,968 EUR -1,433,900 12.10.2022 30,074.40

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 5,189,849 CHF -4,972,000 12.10.2022 132,728.12

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 598,315 CHF -573,200 12.10.2022 15,301.63

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

CHF 3,622,700 USD -3,735,690 12.10.2022 -51,070.48

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

CHF 416,000 USD -428,975 12.10.2022 -5,864.50

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

EUR 13,600 USD -13,906 12.10.2022 -572.11

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

CHF 731,300 USD -766,612 12.10.2022 -22,812.29

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

CHF 45,132,200 USD -46,504,453 12.10.2022 -600,853.85

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

EUR 1,381,200 USD -1,404,871 12.10.2022 -50,672.09

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 991,180 EUR -1,011,600 12.10.2022 -643.87

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 436,065 CHF -428,900 12.10.2022 -165.15

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 10,425 EUR -10,640 12.10.2022 -6.77

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 20,100 CHF -19,770 12.10.2022 -7.61

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 102,978 EUR -105,100 12.10.2022 -66.89

Credit Suisse (Schweiz) AG - Zurich - Switzerland 
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Forward foreign exchange contracts 

Purchases  Sales Maturity Valuation

Counterparty   (In USD)

USD 3,702,133 CHF -3,641,300 12.10.2022 -1,402.16

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

CHF 3,031,300 USD -3,093,255 12.10.2022 -10,143.82

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 19,290 CHF -19,080 12.10.2022 -115.49

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 37,566 EUR -38,900 12.10.2022 -572.61

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 113,695 EUR -117,000 12.10.2022 -1,017.31

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 478,151 CHF -468,800 12.10.2022 1,337.07

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 433,803 CHF -425,400 12.10.2022 1,131.08

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 20,548 CHF -20,150 12.10.2022 53.57

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 754,973 EUR -762,900 12.10.2022 6,981.69

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 15,316 EUR -15,300 12.10.2022 314.89

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 144,809 EUR -144,600 12.10.2022 3,032.82

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 14,621 EUR -14,600 12.10.2022 306.22

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

EUR 1,473,700 USD -1,495,645 12.10.2022 -50,754.23

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

EUR 148,300 USD -150,508 12.10.2022 -5,107.46

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

EUR 1,039,000 USD -1,037,809 12.10.2022 -19,120.72

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

CHF 19,570 USD -20,180 12.10.2022 -275.89

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 755,014 CHF -739,300 12.10.2022 3,074.76

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 87,624 CHF -85,800 12.10.2022 356.84

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

CHF 5,515,200 USD -5,781,508 12.10.2022 -172,042.01

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

EUR 167,100 USD -170,863 12.10.2022 -7,029.40

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

CHF 33,800 USD -35,432 12.10.2022 -1,054.36

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

EUR 113,200 USD -115,140 12.10.2022 -4,152.97

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

CHF 345,300 USD -352,357 12.10.2022 -1,155.50

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

CHF 16,340 USD -16,674 12.10.2022 -54.68

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

EUR 841,400 USD -822,094 12.10.2022 2,857.39

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

EUR 87,000 USD -85,004 12.10.2022 295.45

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 11,467 EUR -11,800 12.10.2022 -102.60

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 4,185,251 CHF -4,103,400 12.10.2022 11,703.33

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 22,551 CHF -22,110 12.10.2022 63.06

Credit Suisse (Schweiz) AG - Zurich - Switzerland 
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Forward foreign exchange contracts 

Purchases  Sales Maturity Valuation

Counterparty   (In USD)

USD 1,107,405 EUR -1,139,600 12.10.2022 -9,908.70

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 1,157,048 EUR -1,153,900 12.10.2022 25,684.43

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 116,718 EUR -116,400 12.10.2022 2,590.93

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 48,739 CHF -46,800 12.10.2022 1,138.33

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 274,244 EUR -273,900 12.10.2022 5,694.11

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

EUR 105,200 USD -105,079 12.10.2022 -1,935.99

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

EUR 9,060 USD -9,050 12.10.2022 -166.73

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 20,639 EUR -20,700 12.10.2022 343.56

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

USD 1,815 EUR -1,820 12.10.2022 30.20

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

EUR 13,140,500 USD -13,365,702 12.10.2022 -482,085.52

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

EUR 1,548,300 USD -1,586,501 09.11.2022 -65,553.48

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

EUR 14,658,900 USD -15,020,579 09.11.2022 -620,643.17

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

EUR 126,800 USD -129,929 09.11.2022 -5,368.59

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

CHF 274,300 USD -288,225 09.11.2022 -8,526.49

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

CHF 5,977,100 USD -6,280,525 09.11.2022 -185,795.38

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

CHF 50,647,400 USD -53,218,492 09.11.2022 -1,574,350.94

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

EUR 869,400 USD -866,911 09.12.2022 -10,774.48

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

CHF 192,700 USD -197,341 09.12.2022 -190.86

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

EUR 89,200 USD -88,945 09.12.2022 -1,105.46

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

CHF 35,612,500 USD -36,470,206 09.12.2022 -35,271.23

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

CHF 3,802,000 USD -3,893,569 09.12.2022 -3,765.56

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

EUR 10,165,400 USD -10,136,296 09.12.2022 -125,979.80

Credit Suisse (Schweiz) AG - Zurich - Switzerland 

Net unrealised loss on forward foreign exchange contracts -4,167,577.20
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The notes are an integral part of the financial statements. 
 

 

 30.09.2022

Assets 

Investments in securities at market value  371,299,066.60
Cash at banks and at brokers 8,735,637.20
Income receivable  67,526.82
Formation expenses 3,660.54
Other assets 2,668.41

  380,108,559.57

Liabilities 

Due to banks and to brokers 93,602.68
Provisions for accrued expenses  412,581.05
Net unrealised loss on forward foreign exchange contracts  4,167,577.20

  4,673,760.93

Net assets 375,434,798.64
 

 
Fund Evolution  30.09.2022 30.09.2021 30.09.2020

Total net assets USD 375,434,798.64 605,071,615.25 306,791,009.31

Net asset value per Share   

A - Capitalisation USD 136.32 221.50 176.50

B - Capitalisation USD 142.76 231.31 180.59

S - Capitalisation USD 130.07 210.29 163.72

X - Capitalisation USD 116.32 187.97 147.99

A - Capitalisation CHF 68.10 114.17 /

B - Capitalisation CHF 107.04 178.99 142.63

X - Capitalisation CHF 66.61 111.10 /

A - Capitalisation EUR 68.38 114.69 /

B - Capitalisation EUR 106.88 178.75 142.37

X - Capitalisation EUR 57.04 / /
 

 
Number of shares outstanding  At the end of the year At the beginning of 

the year 

Number of shares 

issued

Number of shares 

redeemed

A - Capitalisation USD 54,233.245 69,319.067 3,109.796 18,195.618

B - Capitalisation USD 417,256.096 500,004.667 53,640.063 136,388.634

S - Capitalisation USD 658,925.823 843,763.493 0.000 184,837.670

X - Capitalisation USD 387,752.432 387,533.422 68,740.370 68,521.360

A - Capitalisation CHF 9,784.190 7,207.111 3,490.209 913.130

B - Capitalisation CHF 132,603.965 173,883.898 32,320.866 73,600.799

X - Capitalisation CHF 1,848,350.135 986,902.327 881,803.495 20,355.687

A - Capitalisation EUR 5,269.719 4,259.719 1,010.000 0.000

B - Capitalisation EUR 321,140.069 344,804.608 59,154.196 82,818.735

X - Capitalisation EUR 62,574.673 0.000 92,173.668 29,598.995
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The notes are an integral part of the financial statements. 
 

 

For the period from 

01.10.2021 to 30.09.2022

Net assets at the beginning of the year 605,071,615.25

Income 

Dividends (net)  2,506,222.38

Bank Interest  51,475.52

 2,557,697.90

Expenses 

Management fee  5,030,614.02

Depositary fee 205,870.95

Administration expenses 207,910.92

Printing and publication expenses  6,987.37

Interest and bank charges  37,259.51

Audit, control, legal, representative bank and other expenses  373,163.77

"Taxe d'abonnement" 246,530.87

Amortisation of formation expenses 3,382.52

  6,111,719.93

Net income (loss) -3,554,022.03

Realised gain (loss) 

Net realised gain (loss) on sales of investments  -72,922,002.60

Net realised gain (loss) on forward foreign exchange contracts  -28,513,474.48

Net realised gain (loss) on foreign exchange 604,261.67

  -100,831,215.41

Net realised gain (loss) -104,385,237.44

Change in net unrealised appreciation (depreciation) 

Change in net unrealised appreciation (depreciation) on investments -187,857,721.16

Change in net unrealised appreciation (depreciation) on forward foreign exchange contracts 722,175.85

  -187,135,545.31

Net increase (decrease) in net assets as a result of operations -291,520,782.75

Subscriptions / Redemptions 

Subscriptions  162,231,506.09

Redemptions  -100,347,539.95

  61,883,966.14

Net assets at the end of the year 375,434,798.64
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Statement of Investments in Securities   

 

 
The notes are an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
 

 

Breakdown by Country 

USA 69.81

Switzerland 10.09

France 6.74

Netherlands 4.37

Japan 2.17

Ireland 2.04

Cayman Islands 1.89

Canada 1.79

Total 98.90
 

 

Breakdown by Economic Sector 

Internet, software and IT services 23.73

Energy and water supply 11.19

Electronics and semiconductors 8.51

Electrical appliances and components 8.50

Chemicals 6.84

Pharmaceuticals, cosmetics and medical products 6.12

Computer hardware and networking 4.46

Mechanical engineering and industrial equipment 4.44

Vehicles 4.26

Textiles, garments and leather goods 3.92

Real estate 3.91

Miscellaneous services 2.35

Environmental services and recycling 2.33

Retailing, department stores 2.30

Photographic and optics 2.11

Banks and other credit institutions 2.06

Telecommunication 1.88

Total 98.90
 

 

 

Statement of Investments in Securities 
 

 Description 

Quantity / 

Nominal

Valuation 

(in USD)

% of net 

assets

Securities listed on a stock exchange or other organised 

markets 

Shares 

USD ADVANCED MICRO DEVICES 112,650 7,137,504.00 1.90
EUR ADYEN NV 6,050 7,715,615.64 2.06
USD AIRBNB INC -A- 84,100 8,833,864.00 2.35
USD ALPHABET A 102,380 9,792,647.00 2.61
USD AMAZON.COM 76,250 8,616,250.00 2.30
USD AMERICAN TOWER 30,865 6,626,715.50 1.77
USD AMERICAN WATER WORKS 61,032 7,943,925.12 2.12
USD APPLE 58,216 8,045,451.20 2.14
EUR ASML HOLDING 20,420 8,673,930.82 2.31
USD DANAHER 35,000 9,040,150.00 2.41
EUR DASSAULT SYSTEMES SE 225,000 7,876,753.37 2.10
USD ECOLAB 70,000 10,109,400.00 2.69
USD ENPHASE ENERGY 33,135 9,193,968.45 2.45
USD EQUINIX 14,148 8,047,948.32 2.14
EUR ESSILORLUXOTTICA 57,550 7,912,772.65 2.11
USD FORTINET 175,000 8,597,750.00 2.29
CHF GIVAUDAN REG 2,629 8,021,391.88 2.14
USD GLOBALFOUNDRIES INC 147,000 7,107,450.00 1.89
USD INTUIT 22,440 8,691,460.80 2.32
USD INTUITIVE SURGICAL 42,041 7,880,165.04 2.10
JPY KEYENCE 24,625 8,149,074.76 2.17
EUR LINDE PLC 27,956 7,646,477.04 2.04
CHF LONZA REG 15,861 7,836,797.96 2.09
USD LULULEMON ATHLETICA 27,250 7,618,010.00 2.03
USD MATCH GROUP INC 147,700 7,052,675.00 1.88
USD META PLATFORM INC 59,950 8,134,016.00 2.17
USD MICROSOFT 36,822 8,575,843.80 2.28
USD NEXTERA ENERGY 116,100 9,103,401.00 2.42
USD NIKE B 85,558 7,111,580.96 1.89
USD NVIDIA 54,210 6,580,551.90 1.75
USD PALO ALTO NET 48,000 7,861,920.00 2.09
USD PLUG POWER 335,050 7,039,400.50 1.87
USD ROBLOX CORP A 213,100 7,637,504.00 2.03
EUR SCHNEIDER ELECTRIC 82,972 9,505,294.81 2.53
USD SERVICENOW 20,800 7,854,288.00 2.09
USD SHOPIFY INC 250,150 6,739,041.00 1.79
CHF SIKA LTD 37,950 7,738,610.15 2.06
USD SNOWFLAKE INC -A- 55,450 9,424,282.00 2.51
USD SOLAREDGE TECHNOLOGIES 30,550 7,071,103.00 1.88
CHF SONOVA HOLDING REG 32,246 7,207,793.67 1.92
CHF STRAUMANN HOLDING LTD 76,000 7,091,682.49 1.89
USD TESLA MOTORS 60,285 15,990,596.25 4.26
USD THERMO FISHER SCIENTIFIC 17,800 9,027,982.00 2.40
USD WASTE MANAGEMENT 54,540 8,737,853.40 2.33
USD XYLEM 99,567 8,698,173.12 2.32

Total Shares 371,299,066.60 98.90

Total securities listed on a stock exchange or other 

organised markets 371,299,066.60 98.90

Total of Portfolio 371,299,066.60 98.90

Cash at banks and at brokers 8,735,637.20 2.33

Due to banks and to brokers -93,602.68 -0.02

Other net liabilities -4,506,302.48 -1.21

Total net assets 375,434,798.64 100.00
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Technical Data and Notes   

 

 
 
 

Technical Data   
 

  Valoren ISIN Management Fee Total Expense Ratio 

A - Distribution EUR 118438937 LU2473536311 1.50% / 

C - Distribution EUR 118224656 LU2469425792 0.85% / 

I - Distribution EUR 113556972 LU2385154757 0.87% 2.12% 

S - Distribution EUR 112877628 LU2370572443 0.71% 1.66% 

C - Distribution CHF 118224657 LU2469425875 0.85% / 

I - Distribution CHF 113556981 LU2385154831 0.85% 1.55% 

S - Distribution CHF 112877633 LU2370572526 0.72% 1.65% 

C - Distribution USD 120003436 LU2497155148 0.84% / 

I - Distribution USD 113557055 LU2385154914 0.87% 1.77% 

S - Distribution USD 113556465 LU2385155051 0.72% 1.66% 
 

The Management Fees disclosed in the above table include also the Management Company Fees. 
White Fleet IV - Enetia Energy Infrastructure Fund was launched on 30.09.2021. 
White Fleet IV - ENETIA Energy Infrastructure Fund -I- CHF was launched on 13.12.2021. 
White Fleet IV - ENETIA Energy Infrastructure Fund -A- EUR was launched on 28.04.2022. 
White Fleet IV - ENETIA Energy Infrastructure Fund -C- EUR and -C- CHF were launched on 12.05.2022. 
White Fleet IV - ENETIA Energy Infrastructure Fund -C- USD was launched on 07.07.2022. 
The TER excluding performance fee is 1.75% for -I- Distribution EUR shares. 
No TER is disclosed for share classes launched less than 6 months ago. 

Fund Performance 

  YTD Since Inception  

A - Capitalisation EUR / -3.71%  

C - Distribution EUR / 0.48%  

I - Distribution EUR 2.69% 14.26%  

S - Distribution EUR 2.99% 14.65%  

C - Distribution CHF / -6.98%  

I - Distribution CHF -4.23% -2.56%  

S - Distribution CHF -4.17% 2.25%  

C - Distribution USD / -4.81%  

I - Distribution USD -11.36% -3.25%  

S - Distribution USD -11.28% -3.09%  
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Statement of Net Assets (in EUR) and Fund Evolution   

 

 
The notes are an integral part of the financial statements. 
 

 

 30.09.2022

Assets 

Investments in securities at market value  25,921,725.94
Cash at banks and at brokers 1,051,755.96
Income receivable  21,551.59
Formation expenses 36,628.56
Other assets 300.11

  27,031,962.16

Liabilities 

Due to banks and to brokers 290,654.66
Provisions for accrued expenses  51,455.06

  342,109.72

Net assets 26,689,852.44
 

 
Fund Evolution  30.09.2022  

Total net assets EUR 26,689,852.44  

Net asset value per Share   

A - Capitalisation EUR 96.29  

C - Distribution EUR 1,004.78  

I - Distribution EUR 11,425.90  

S - Distribution EUR 11,464.67  

C - Distribution CHF 930.18  

I - Distribution CHF 9,743.71  

S - Distribution CHF 10,224.98  

C - Distribution USD 951.92  

I - Distribution USD 9,674.88  

S - Distribution USD 9,690.98  
 

 
Number of shares outstanding  At the end of the year At the beginning of 

the year 

Number of shares 

issued

Number of shares 

redeemed

A - Capitalisation EUR 4,400.000 0.000 4,400.000 0.000

C - Distribution EUR 27.000 0.000 27.000 0.000

I - Distribution EUR 783.000 0.000 793.500 10.500

S - Distribution EUR 542.629 0.000 606.429 63.800

C - Distribution CHF 49.000 0.000 49.000 0.000

I - Distribution CHF 171.041 0.000 183.021 11.980

S - Distribution CHF 736.562 0.000 897.742 161.180

C - Distribution USD 141.668 0.000 141.668 0.000

I - Distribution USD 29.000 0.000 34.000 5.000

S - Distribution USD 107.231 0.000 135.231 28.000
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Statement of Operations / Changes in Net Assets (in EUR)   

 

 
The notes are an integral part of the financial statements. 
 

 

For the period from 

01.10.2021 to 30.09.2022

Net assets at the beginning of the year 0.00

Income 

Dividends (net)  455,674.04

Bank Interest  1,443.99

 457,118.03

Expenses 

Management fee  167,293.04

Performance fee 18,571.21

Depositary fee 42,669.69

Administration expenses 24,999.95

Printing and publication expenses  135.30

Interest and bank charges  2,987.23

Audit, control, legal, representative bank and other expenses  137,110.40

"Taxe d'abonnement" 9,121.28

Amortisation of formation expenses 9,175.94

  412,064.04

Net income (loss) 45,053.99

Realised gain (loss) 

Net realised gain (loss) on sales of investments  1,032,263.63

Net realised gain (loss) on forward foreign exchange contracts  326,365.95

Net realised gain (loss) on foreign exchange -58,049.10

  1,300,580.48

Net realised gain (loss) 1,345,634.47

Change in net unrealised appreciation (depreciation) 

Change in net unrealised appreciation (depreciation) on investments 338,838.77

  338,838.77

Net increase (decrease) in net assets as a result of operations 1,684,473.24

Subscriptions / Redemptions 

Subscriptions  27,900,929.37

Redemptions  -2,895,550.17

  25,005,379.20

Net assets at the end of the year 26,689,852.44
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Statement of Investments in Securities   

 

 
The notes are an integral part of the financial statements. 
Any differences in the percentage of Net Assets are the result of roundings. 
 

 

Breakdown by Country 

USA 56.80

Canada 10.74

Switzerland 5.98

Germany 5.77

Denmark 4.62

Spain 3.35

Finland 2.20

Australia 2.19

United Kingdom 2.19

Italy 1.89

France 1.39

Total 97.12
 

 

Breakdown by Economic Sector 

Energy and water supply 77.58

Petroleum 6.83

Financial, investment and other div. companies 5.31

Electrical appliances and components 3.85

Environmental services and recycling 2.36

Building materials and building industry 1.20

Total 97.12
 

 

 

Statement of Investments in Securities 
 

 Description 

Quantity / 

Nominal

Valuation 

(in EUR)

% of net 

assets

Securities listed on a stock exchange or other organised 

markets 

Shares 

EUR A2A 167,400 167,366.52 0.63
USD AES 64,000 1,476,445.67 5.53
AUD AGL ENERGY LTD 59,200 265,753.10 1.00
USD ALLIANT ENERGY 16,800 908,724.54 3.40
USD AMEREN 12,500 1,027,790.54 3.85
CHF BKW 11,600 1,420,825.55 5.32
CAD BORALEX A 17,400 567,094.83 2.12
USD CENTERPOINT ENERGY 25,400 730,640.53 2.74
USD CLEARWAY 15,800 513,683.46 1.92
USD CMS ENERGY 11,600 689,617.72 2.58
USD CONSTELLATION ENERGY CORP 8,100 687,836.47 2.58
EUR CORP ACCIONA ENERGIAS RENOVABL 6,900 264,684.00 0.99
USD DOMINION RESOURCES 12,600 888,874.60 3.33
DKK DONG ENERGY 15,100 1,233,718.20 4.62
EUR E.ON (REG.SHARES) 132,000 1,042,272.00 3.91
EUR EDP RENOVAVEIS 29,900 629,096.00 2.36
CAD EMERA 15,700 651,887.37 2.44
EUR ENEL 79,500 335,808.00 1.26
EUR ENGIE 26,400 312,628.80 1.17
USD EVERSOURCE ENERGY 11,300 899,247.69 3.37
EUR FORTUM 42,700 587,979.00 2.20
CAD INNERGEX RENEWABLE ENERGY 23,900 308,770.85 1.16
USD NEXTERA ENERGY 27,300 2,185,058.95 8.19
USD NISOURCE 24,500 629,974.99 2.36
CAD NORTHLAND POWER 26,100 784,328.22 2.94
AUD ORIGIN ENERGY 94,300 319,965.22 1.20
USD PUBLIC SERVICE ENTERPRISE 10,600 608,419.33 2.28
CHF ROMANDE ENERGIE HOLDING REG 150 174,237.71 0.65
EUR RWE A 13,200 498,828.00 1.87
USD SEMPRA ENERGY 7,800 1,193,826.37 4.47
GBP SSE 33,600 584,822.24 2.19
CAD TRANSALTA 61,000 553,330.11 2.07
EUR VEOLIA ENVIRONNEMENT 3,000 59,130.00 0.22
USD VISTRA ENERGY CORP 46,700 1,001,071.81 3.75
USD WEC ENERGY GROUP 8,550 780,509.88 2.92
USD XCEL ENERGY 14,350 937,477.67 3.51

Total Shares 25,921,725.94 97.12

Total securities listed on a stock exchange or other 

organised markets 25,921,725.94 97.12

Total of Portfolio 25,921,725.94 97.12

Cash at banks and at brokers 1,051,755.96 3.94

Due to banks and to brokers -290,654.66 -1.09

Other net assets 7,025.20 0.03

Total net assets 26,689,852.44 100.00
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Remuneration   

The total remuneration disclosed is related to the activities of MultiConcept Fund Management S.A. (The Management Company) regarding its monitoring of delegated 
functions and risk management activities and does not include any remuneration for delegated investment managers. 
The remuneration information represents a proportion of the total remuneration to staff of the Management Company function as attributable to all the funds it manages 
taking into consideration non-UCITS and UCITS alike, in relation to the total net assets of the Company. 
The Management Company has implemented a series of safeguards that refrain staff from taking undue risks compared to the activity profile. 
 
The aggregate remuneration for these individuals in relation to White Fleet IV was 76,061.30 CHF out of which 62,699.14 CHF are fixed and 13,362.16 CHF are variable 
for the financial year. 
Under the methodology the number of staff considered is 10, and 5 persons with function of Conducting Officer. 

Risk management 

The global exposure of the subfunds is calculated on the basis of the commitment approach. 

General information in relation to Securities Financing Transactions ("SFT") 

Types of SFTs  

As at 30.09.2022, the Company is not engaged in Securities Lending activities.  
 
Re-use of collateral 

The Company does not re-use collateral in relation to securities financing transactions. There is no cash collateral reinvestment.  
 
Safekeeping of collateral 

The safekeeping of collateral is done by Credit Suisse (Luxembourg) S.A. (the "Depositary Bank"). The collateral received from securities lending activities are held in a pool.  
 
Settlement and clearing 

The settlement and clearing of securities financing transactions occur bilaterally. 
 

Maturity tenor and collateral 

The maturity tenor of the SFTs is always open maturity. 
 

Transparency of the promotion of environmental or social characteristics and of sustainable investments 

As requested in Art. 11(1) of Regulation (EU) 2019/2088 (SFDR), Subfunds as referred to in Art. 8 of that Regulation, shall describe the extent to which environmental or 
social characteristics are met. Products as referred to in SFDR Art. 9 shall describe the overall sustainability-related impact of the Subfund by means of relevant sustainability 
indicators. 
 
For Subfunds falling under Art. 8 or 9 of SFDR the respective information is disclosed on Subfund level below.  
 
Subfunds not falling under Art. 8 or 9 of SFDR are not listed below. The investments underlying those Subfunds do not take into account the EU criteria for environmentally 
sustainable economic activities. 
 
White Fleet IV - DIVAS Eurozone Value 

 
This Subfund promotes environmental, social and governance (ESG) characteristics (within the meaning of Art. 8 of SFDR) as explained in the prospectus. 
 
As requested in SFDR Art. 11(1)a, the ESG characteristics of the Subfund have been met by applying the approaches of the investment manager’s ESG policy as described 
in the Prospectus of the Subfund. 
 
As it is incorporated in our ESG process we not only review on a quarterly basis our holdings with regards to their financial results but as well in respect to their guided ESG 
objectives (for cyclicals mainly environmental objectives). 
 
For further information about the present ESG disclosures, please refer to the ESG Notes below. 
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White Fleet IV - ENETIA Energy Infrastructure Fund  

 
This Subfund has sustainable investments as a primary investment objective (within the meaning of Article 9 of SFDR)  
 
As requested in SFDR Art. 11(1)b the sustainable investment objectives (overall sustainability‐related impact of the fund by means of relevant sustainability indicators) have 
been met by applying the approaches of the investment manager’s ESG policy as described in the Prospectus of the Subfund. 
 
This is a Subfund with a sustainable investment objective in accordance with Art. 9 SFDR. The sustainable investment objective is achieved through a dedicated Buy & Care 
investment approach while ensuring that the portfolio companies follow good governance practices. 
 
The Subfund seeks to accomplish a reduction in carbon emissions by making sustainable investment in profitable energy infrastructure companies that drive the shift to net 
zero emissions.  
 
The Subfund aims to achieve improvements on following indicators: 
The share of renewable energy generation 
Reduction in the weighted average carbon intensity (g Co2/kWh) 
 
The Investment Manager has developed a methodology to assess the alignment of companies with net-zero emissions. On an annual basis, the fund reports on a set of 
defined sustainability indicators, which are measured against stated targets. The Investment Manager, at its discretion, will seek to engage companies to further increase 
the share of renewable power generation. The Subfund will not significantly harm any of the environmental or social objectives specified in Article 2 (17) of the SFDR. An 
assessment on indicators for Principal Adverse Impacts (PAI) on sustainability factors is performed and reported on an annual basis. Given the sustainable investment 
objective of the fund, special emphasis is put on indicators related to greenhouse gas emissions. The Investment Manager will rely on a wide array of data providers in the 
traditional ESG/Sustainability area but with innovative providers linked to impact related data. These data providers complement the in-house research the Investment 
Manager is conducting. 
 
For further information about the present ESG disclosures, please refer to the ESG Notes below. 

 
 
White Fleet IV – Secular Trends  

 
This Subfund has sustainable investments as a primary investment objective (within the meaning of Article 9 of SFDR)  
 
As requested in SFDR Art. 11(1)b the sustainable investment objectives (overall sustainability‐related impact of the fund by means of relevant sustainability indicators) have 
been met by applying the approaches of the investment manager’s ESG policy as described in the Prospectus of the Subfund. 
 
This is a Subfund with a sustainable investment objective in accordance with Art. 9 SFDR. The sustainable investment objective is achieved through a dedicated Buy & Care 
investment approach while ensuring that the portfolio companies follow good governance practices. 
 
The Subfund seeks to accomplish to contribute to a just transition, a more sustainable future by investing in companies who are at the interplay of climate change, technology 
disruption or demographic changes as these challenges cannot be seen as independent of each other.  
 
The Subfund aims to achieve improvements on following indicators: 
Climate change: A reduction in carbon emissions by investing in companies that drive the shift to net zero. 
Technology disruption: Promotion of green and ICT technologies which help solve climate change and demographic challenges. 
Demographic changes: Address the demographic challenges posed by human population growth which are threatening all the 17 United Nation Sustainable Development 
Goals.  
 
The Investment Manager has developed a sustainability assessment based on a double materiality approach relying on an ESG and Impact Score. The ESG analysis is 
considering all relevant and forward looking ESG factors including management processes and controversies on the business model. This score is combined with an impact 
analysis based on SDG scores and portfolio temperature scores specifically assessing the impact on society and the environment at large. The sub-fund is ensuring that the 
sustainable investment “Do No Significant Harm” (DNSH) to any environmental or social sustainable investment objective while also considering all the Principle Adverse 
Impact (PAI. The Investment Manager, at its discretion, will seek to engage companies to further improve their key ESG or Impact scores. The Subfund will not significantly 
harm any of the environmental or social objectives specified in Article 2 (17) of the SFDR. An assessment on indicators for Principal Adverse Impacts (PAI) on sustainability 
factors is performed and reported on an annual basis. The Investment Manager will rely on a wide array of data providers in the traditional ESG/Sustainability area but with 
innovative providers linked to impact related data. These data providers complement the in-house research the Investment Manager is conducting. 
 
 
Qualitative and quantitative data relating to our ESG and impact assessments are purposedly sourced from various sources including our own primary research. Regular eye 

to eye contacts or engagement meetings with a limited number of companies increases the quality of our understanding of their true positive impact intent. 

We currently source detailed ESG and Impact data through four dedicated sources: ISS ESG, Glass Lewis, CDP and Impaakt. We will add or change data providers whenever 
necessary to continuously improve the quality of the necessary data. All sourced data grasps ESG risks, opportunities, violations of global norms and impact along the entire 
corporate value chain including SDG-based data measuring positive and negative impact of products and services. Whereas a standard set of universal ESG topics are 
assessed for all companies, the underlying methodologies apply a vast majority of indicators to granularly assess material industry-specific ESG/Impact issues. ISS provides 
a broad coverage of all relevant ESG and Impact oriented data including climate scenarios. We are CDP signatory since 2012 and appreciate this environmental database 
for its in-depth quantitative and qualitative perspective. Glass Lewis together with its ESG partners provide in-depth governance and proxy voting research coupled with 
specific ESG data. Impaakt is an innovative crowdsourced impact-oriented database providing a unique perspective on the companies’ externalities. Finally, our most precious 
data source stems from our regular company visits and engagement meetings. All collected data and assessments are managed and shared by our portfolio managers 
through our proprietary “PPT Lab” database. As the methodologies and rating scales vary considerably among all the data providers, we transform the necessary scores or 
ratings in percentages. Standard global market indices score just above 30% and no portfolio firm currently has a score above 90%. Today a score of 50% and above is 
already very high because our 100% expectations are not based on best practices only but also on absolute positive impacts.  
 
 
For further information about the present ESG disclosures, please refer to the ESG Notes below. 
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Taxonomy Disclosures  

 
Under Regulation (EU) 2020/852 (the "Taxonomy Regulation") a financial product qualifying as Article 8(1) under SFDR that promotes environmental characteristics must 
make additional disclosures as of 1 January 2022 on such objective and a description of how and to what extent its investments are in economic activities that qualify as 
environmentally sustainable under Article 3 of the Taxonomy Regulation. However, CS does not actively take into account the EU Taxonomy-alignment of investments in the 
investment decision process. Accordingly, the investments underlying these Subfunds do not take into account the EU criteria for environmentally sustainable economic 
activities. CS will keep the situation under continuous review. 
 
In addition, a financial product qualifying as Article 9(1), (2) or (3) under SFDR that has sustainable investment as its objective must make additional disclosures as of 1 
January 2022 on such objective and a description of how and to what extent its investments are in economic activities that qualify as environmentally sustainable under 
Article 3 of the Taxonomy Regulation. However, CS does not actively take into account the EU Taxonomy-alignment of investments in the investment decision process. 
Accordingly, the investments underlying these Subfunds do not take into account the EU criteria for environmentally sustainable economic activities. CS will keep the situation 
under continuous review. 

 

 
ESG Notes 
 
The figures contained in this section are not audited. Where Environmental, Social and Governance (“ESG”) related information, statements and scorings are made in this 
report, CS may have, partially or entirely, relied on publicly available information, internally developed data and/or information obtained from other third-party sources which 
CS believes to be reliable. CS’ ability to verify such objectives may be limited by the reliability of the data available in respect of the underlying assets and the status of the 
regulations in relation to tracking and providing such data. CS has not independently verified any information obtained from these public and third-party sources and cannot 
make any representations or warranties as to its accuracy, completeness or reliability. It is possible that the data from ESG data providers may be incorrect, unavailable, or 
not fully updated. This is especially true where CS has limited access to data from external parties regarding the underlying elements of an investment, for example due to 
a lack of look-through data. Such data gaps could result in an incorrect assessment of a sustainability practice and/or related sustainability risks and opportunities. Credit 
Suisse Group AG and/or its affiliates (hereafter "CS") cannot make any guarantee about the content or completeness of such ESG disclosures, which remain subject to 
change and cannot be relied upon. In particular, CS shall not be liable for any errors or omissions in connection with any ESG data herein, or for any direct, indirect, special, 
punitive, consequential or any other damages (including lost profits).  
 
In the absence of a standardized, industry-wide ESG classification system, CS has developed its own ESG framework (the “CS Sustainable Investment Framework”). 
Therefore, investors should note that the ESG classification of the Subfunds reflects CS’ opinion and is based on the CS Sustainable Investment Framework which 
classification may vary from the classification made by third parties. The fact that a Subfund follows the CS Sustainable Investment Framework does not necessarily mean 
that it meets the investors overall investment objectives, nor their sustainability preferences. Given that sustainability regulation and guidelines are still developing, CS may 
need to review certain ESG classifications/descriptions as industry practices change and as more regulatory guidance becomes available. The ESG-performance of a portfolio 
might also differ from its financial performance and CS cannot make any representation as to the correlation between financial and ESG performance.  
 
Sustainability-related practices also differ by region, industry and ESG issue and are continually evolving. Consequently, sustainability-related practices may change over 
time. Similarly, new local sustainability requirements may result in additional compliance costs, disclosure obligations or other restrictions on the Subfunds. CS’ view on the 
appropriate classification may also evolve over time, including in response to regulatory guidance or changes in industry approach to classification. A change to the relevant 
classification may require further actions to be taken, e.g. further disclosures or new processes to capture data which may lead to additional costs. 
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