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General informati on of the fund 

  

TREA SICAV (the “SICAV” or the “Fund”) was established as an Incorporated Company with Variable Capital 
(“Société d’Investissement à Capital Variable”) on 5 May 2011 for an unlimited period, in accordance with 
part I of the Luxembourg Law of 17 December 2010, as amended, relating to Undertakings for Collective 
Investments of the Grand-Duchy of Luxembourg. 
  
The Articles of Incorporation were published in the “Memorial C, Receuil des Sociétés et Associations” (the 
“Memorial”) on 20 May 2011 and were filed with the “Registre de Commerce et des Sociétés” of Luxembourg 
where they are available for inspection. Copies can be obtained there. 
  
Semi-annual, annual financial reports, the net asset value, the subscription price and the redemption price 
along with any other notices to the shareholders are available at the registered office of the SICAV, at the 
registered office of the Management Company or near all distributors. 
  
A statement of changes in the portfolio is freely available at the registered office. 
 
As at 30 June 2019, TREA SICAV has three active Sub-Funds named: 
- Emerging Markets Credit Opportunities ; 
- European Equities ; 
- Iberian Equities. 
  
Trea Emerging Markets Credit Opportunities offers five classes of shares as follows : 
   - Class A : Capitalisation Shares, denominated in USD and intended for institutional investors; 
   - Class B (*) : hedged Capitalisation Shares, denominated in EUR and intended for retail and institutional 
investors; 
   - Class C : Capitalisation Shares, denominated in USD and intended for retail investors; 
   - Class E : hedged EUR Capitalisation Shares, denominated in EUR and intended for retail and institutional 
investors; 
   - Class G : hedged EUR Distribution Shares, denominated in EUR and intended for retail and institutional 
investors. 
  
(*) Shares in Class B will be launched at a later date. The initial subscription period will be fixed by the Board 
of Directors and the prospectus will be amended accordingly. 
 
Trea European Equities offers five classes of shares as follows : 
   - Class A : Capitalisation Shares, denominated in EUR and intended for institutional investors; 
   - Class B (*) : Distribution Shares, denominated in EUR and intended for institutional investors; 
   - Class C : Capitalisation Shares, denominated in EUR and intended for retail and institutional investors; 
   - Class D (*) : Distribution Shares, denominated in EUR and intended for institutional investors; 
   - Class E (*) : Capitalisation Shares, denominated in EUR and intended for retail investors. 
  
(*) Shares in Classes B, D and E will be launched at a later date. The initial subscription period will be fixed 
by the Board of Directors and the prospectus will be amended accordingly. 
 
Trea Iberian Equities offers two classes of shares as follows : 
- Class A : Capitalisation Shares, denominated in EUR and intended for institutional investors; 
- Class B : Capitalisation Shares, denominated in EUR and intended for retail investors. 
  
For the Sub-Fund Emerging Markets Credit Opportunities, for each full business day in Luxembourg and in 
the United States of America, a Net Asset Value dated of the same day is calculated and published on the 
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business day following the the valuation day in question (Calculation day), calculation based on the prices of 
the valuation day in question.   
  
For the Sub-Fund European Equities, for each full business day in Luxembourg, a Net Asset Value dated of 
the same day is calculated and published on the business day following the the valuation day in question 
(Calculation day), calculation based on the prices of the valuation day in question.   
  
For the Sub-Funds Iberian Equities, for each full business day which is open in Luxembourg and in Spain 
(“Valuation Day”), there is a corresponding Net Asset Value which is dated that Valuation Day and calculated 
and published on the next business day following that Valuation Day (“NAV Calculation Day”) on the basis of 
the prices on that Valuation Day. 
  
Additional determination of the net asset value per share are calculated each year on 31 December and 30 
June for reporting purposes. 
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Combine d Statement of Net Asset s as at 30 June 20 19  

The notes in t he appendix for m an integral part of these fina ncial state ments.  

 NOTES 
COMBINED 
(IN USD) 

   

   
   

Assets   
   

Investments in Securities 1a 59,501,124.05 

Cash at Banks  9,655,355.22 

Interest Receivable on Cash Account  10,114.38 

Interest Receivable on Bonds  977,766.54 

Dividends Receivable on Shares  4,634.97 

Amounts Receivable on Subscriptions  18,790.19 

Amounts Receivable on Investment Sold  2,945,149.69 

Unrealised Gain on Forward Foreign Exchange Contracts 8 24,106.15 

Guaranty Deposit 9 26,370.50 

   

Total Assets  73,163,411.70 
   

   

Liabilities   
   

Taxes and Expenses Payable 3 326,749.72 

Overdraft at Banks  127,739.87 

Overdraft Interest Payable  431.09 

Amounts Payable on Redemptions  372,778.06 

Guaranty Deposit 9 15,370.50 

   

Total Liabilities  843,069.24 
   
   

Total Net Assets at the End of the Period  72,320,342.45 
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tet of Operations and Cha nges in Net assets from 1 January 2019 to 30 June 2 019  

Combined State ment of Operations and C hanges in Net as sets  
from 1 January 2019 to 30 June 201 9  

The notes in t he appendix for m an integral part of these fina ncial state ments.  

 NOTES 
COMBINED 
(IN USD) 

   

      

Income   
   
Dividends, Net of Taxes 1e 122,734.57 
Interest on Bonds, Net of Taxes 1e 2,157,933.97 
Interest on Cash Accounts  60,161.52 
Tax Claim  3,994.26 
   
Total Income  2,344,824.33 
   
   

Expenses   
   
Investment Management Fees 6 419,225.48 
Management Company Fees 5 33,670.18 
Hedging Fees  22,446.62 
Depositary Fees  37,839.43 
Subscription Tax 4 15,449.88 
Administration Fees  73,047.54 
Miscellaneous Fees  49,355.18 
Transactions Fees  25,571.05 
Overdraft Interest  4,291.78 
Taxes Paid to Foreign Authorities  6,000.00 
   
Total Expenses  686,897.13 
   

   
Net Profit / (Loss)  1,657,927.20 
   

   
Net Realised Profit / (Loss)   
   

- on Investments 1b -1,462,194.59 
- on Currencies  3,469.28 
- on Forward Foreign Exchange Contracts  -374,116.52 
- on Futures  -266,331.23 
   

Net Realised Profit / (Loss)  -441,245.87 
   
   
Change in Net Unrealised Appreciation / (Depreciation)   
   

- on Investments 1d 6,252,104.87 
- on Currencies  3,096.99 
- on Forward Foreign Exchange Contracts  -337,526.23 
- on Futures  78,819.98 
   

Result of Operations  5,555,249.73 
   
   

- Subscriptions  6,489,107.67 

- Redemptions  -1,507,303.25 

   
Dividends paid 10 -249,617.97 
   
Net Changes in Net Assets  10,287,436.19 
   
Total Net Assets at the Beginning of the Period  62,056,126.98 
   
Exchange Rate Difference in Net Assets from 01.01.19 to 30.06.19  -23,220.72 
   
Total Net Assets at the End of the Period  72,320,342.45 
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Statement of Net Assets as at 30 June 2019  

The notes in t he appendix for m an integral part of these fina ncial state ments.  

 

Trea Emerging Markets Credit Opportunities 
   

 
 

NOTES 
 

VALUE 
(IN USD) 

   

      
Assets   
   

Investments in Securities 1a 52,631,779.44 
Cash at Banks  8,889,135.14 
Interest Receivable on Cash Account  10,114.35 
Interest Receivable on Bonds  977,766.54 
Dividends Receivable on Shares  0.00 
Amounts Receivable on Subscriptions  0.00 
Amounts Receivable on Investment Sold  2,945,149.69 
Unrealised Gain on Forward Foreign Exchange Contracts 8 24,106.15 
Guaranty Deposit 9 26,370.50 
   
Total Assets  65,504,421.81 
   

   
Liabilities   
   

Taxes and Expenses Payable 3 270,090.73 
Overdraft at Banks  127,739.87 
Overdraft Interest Payable  171.23 
Amounts Payable on Redemptions  372,778.06 
Guaranty Deposit 9 15,370.50 
   
Total Liabilities  786,150.39 
   
   

Total Net Assets at the End of the Period  64,718,271.42 
   
   

Number of Shares Outstanding 
(at the end of the period) 

  

   - Class A  35,951.107 

   - Class C  173,405.384 

   - Class E  206,895.996 

   - Class G  99,338.859 

   
Net Asset Value per Share 
(at the end of the period) 

  

   - Class A  103.85 
   - Class C  122.74 
   - Class E  126.17 
   - Class G  88.16 
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Trea European Equities 
   

 
 

NOTES 
 

VALUE 
(IN EUR) 

   

      
Assets   
   

Investments in Securities 1a 5,772,989.54 
Cash at Banks  648,700.81 
Interest Receivable on Cash Account  0.03 
Interest Receivable on Bonds  0.00 
Dividends Receivable on Shares  3,546.41 
Amounts Receivable on Subscriptions  16,499.99 
Amounts Receivable on Investment Sold  0.00 
Unrealised Gain on Forward Foreign Exchange Contracts 8 0.00 
Guaranty Deposit 9 0.00 
   
Total Assets  6,441,736.78 
   

   
Liabilities   
   

Taxes and Expenses Payable 3 36,764.98 
Overdraft at Banks  0.00 
Overdraft Interest Payable  221.17 
Amounts Payable on Redemptions  0.00 
Guaranty Deposit 9 0.00 
   
Total Liabilities  36,986.15 
   
   

Total Net Assets at the End of the Period  6,404,750.63 
   
   

Number of Shares Outstanding 
(at the end of the period) 

  

   - Class A  10,603.243 

   - Class C  57,820.152 

   
Net Asset Value per Share 
(at the end of the period) 

  

   - Class A  96.36 
   - Class C  93.10 
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Trea Iberian Equities 
   

 
 

NOTES 
 

VALUE 
(IN EUR) 

   

      
Assets   
   

Investments in Securities 1a 259,100.80 
Cash at Banks  24,130.30 
Interest Receivable on Cash Account  0.00 
Interest Receivable on Bonds  0.00 
Dividends Receivable on Shares  523.64 
Amounts Receivable on Subscriptions  0.00 
Amounts Receivable on Investment Sold  0.00 
Unrealised Gain on Forward Foreign Exchange Contracts 8 0.00 
Guaranty Deposit 9 0.00 
   
Total Assets  283,754.74 
   

   
Liabilities   
   

Taxes and Expenses Payable 3 12,988.26 
Overdraft at Banks  0.00 
Overdraft Interest Payable  7.02 
Amounts Payable on Redemptions  0.00 
Guaranty Deposit 9 0.00 
   
Total Liabilities  12,995.28 
   
   

Total Net Assets at the End of the Period  270,759.46 
   
   

Number of Shares Outstanding 
(at the end of the period) 

  

   - Class B  3,082.449 

   
Net Asset Value per Share 
(at the end of the period) 

  

   - Class B  87.84 
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Statement of Operations and Cha nges in Net Assets from 1 January 2019 to 30 June 201 9  

Statement of O perations and C hanges in Net Asset s  
from 1 January 2019 to 30 June 201 9  

The notes in t he appendix for m an integral part of these fina ncial state ments.  

  

Trea Emerging Markets Credit Opportunities 
   

 
 

NOTES 
 

VALUE 
(IN USD) 

   

      

Income   
   
Dividends, Net of Taxes 1e 5,137.78 
Interest on Bonds, Net of Taxes 1e 2,157,933.97 
Interest on Cash Accounts  60,155.52 
Tax Claim  0.00 
   
Total Income  2,223,227.27 
   
   

Expenses   
   
Investment Management Fees 6 368,213.60 
Management Company Fees 5 22,375.79 
Hedging Fees  22,446.62 
Depositary Fees  26,293.65 
Subscription Tax 4 14,943.75 
Administration Fees  40,597.59 
Miscellaneous Fees  45,349.14 
Transactions Fees  3,729.46 
Overdraft Interest  2,462.39 
Taxes Paid to Foreign Authorities  6,000.00 
   
Total Expenses  552,411.99 
   

   
Net Profit / (Loss)  1,670,815.28 
   

   
Net Realised Profit / (Loss)   
   

- on Investments 1b -1,372,848.17 
- on Currencies  6,458.91 
- on Forward Foreign Exchange Contracts  -374,116.52 
- on Futures  -266,331.23 
   

Net Realised Profit / (Loss)  -336,021.73 
   
   
Change in Net Unrealised Appreciation / (Depreciation)   
   

- on Investments 1d 5,541,570.42 
- on Currencies  3,096.99 
- on Forward Foreign Exchange Contracts  -337,526.23 
- on Futures  78,819.98 
   

Result of Operations  4,949,939.43 
   
   

- Subscriptions  5,428,387.38 

- Redemptions  -1,364,360.84 

   
Dividends paid 10 -249,617.97 
   
Net Changes in Net Assets  8,764,348.00 
   
Total Net Assets at the Beginning of the Period  55,953,923.42 
   
Total Net Assets at the End of the Period  64,718,271.42 
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Trea European Equities 
   

 
 

NOTES 
 

VALUE 
(IN EUR) 

   

      

Income   
   
Dividends, Net of Taxes 1e 98,794.77 
Interest on Bonds, Net of Taxes 1e 0.00 
Interest on Cash Accounts  5.27 
Tax Claim  3,476.35 
   
Total Income  102,276.39 
   
   

Expenses   
   
Investment Management Fees 6 42,149.84 
Management Company Fees 5 4,958.90 
Hedging Fees  0.00 
Depositary Fees  5,099.86 
Subscription Tax 4 374.86 
Administration Fees  15,104.88 
Miscellaneous Fees  3,355.02 
Transactions Fees  17,055.87 
Overdraft Interest  1,453.75 
Taxes Paid to Foreign Authorities  0.00 
   
Total Expenses  89,552.98 
   

   
Net Profit / (Loss)  12,723.41 
   

   
Net Realised Profit / (Loss)   
   

- on Investments 1b -79,991.71 
- on Currencies  -2,625.25 
- on Forward Foreign Exchange Contracts  0.00 
- on Futures  0.00 
   

Net Realised Profit / (Loss)  -69,893.55 
   
   
Change in Net Unrealised Appreciation / (Depreciation)   
   

- on Investments 1d 619,838.93 
- on Currencies  0.00 
- on Forward Foreign Exchange Contracts  0.00 
- on Futures  0.00 
   

Result of Operations  549,945.38 
   
   

- Subscriptions  907,436.86 

- Redemptions  -107,302.22 

   
Dividends paid 10 0.00 
   
Net Changes in Net Assets  1,350,080.02 
   
Total Net Assets at the Beginning of the Period  5,054,670.61 
   
Total Net Assets at the End of the Period  6,404,750.63 
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Trea Iberian Equities 
   

 
 

NOTES 
 

VALUE 
(IN EUR) 

   

      

Income   
   
Dividends, Net of Taxes 1e 4,469.01 
Interest on Bonds, Net of Taxes 1e 0.00 
Interest on Cash Accounts  0.00 
Tax Claim  31.08 
   
Total Income  4,500.09 
   
   

Expenses   
   
Investment Management Fees 6 2,644.57 
Management Company Fees 5 4,958.90 
Hedging Fees  0.00 
Depositary Fees  5,038.69 
Subscription Tax 4 69.58 
Administration Fees  13,389.98 
Miscellaneous Fees  162.75 
Transactions Fees  2,123.61 
Overdraft Interest  152.67 
Taxes Paid to Foreign Authorities  0.00 
   
Total Expenses  28,540.75 
   

   
Net Profit / (Loss)  -24,040.66 
   

   
Net Realised Profit / (Loss)   
   

- on Investments 1b 1,535.07 
- on Currencies  0.00 
- on Forward Foreign Exchange Contracts  0.00 
- on Futures  0.00 
   

Net Realised Profit / (Loss)  -22,505.59 
   
   
Change in Net Unrealised Appreciation / (Depreciation)   
   

- on Investments 1d 4,093.66 
- on Currencies  0.00 
- on Forward Foreign Exchange Contracts  0.00 
- on Futures  0.00 
   

Result of Operations  -18,411.93 
   
   

- Subscriptions  23,999.98 

- Redemptions  -18,217.98 

   
Dividends paid 10 0.00 
   
Net Changes in Net Assets  -12,629.93 
   
Total Net Assets at the Beginning of the Period  283,389.39 
   
Total Net Assets at the End of the Period  270,759.46 
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Schedule of Investments as at 30 June 2019  

The notes in t he appendix for m an integral part of these fina ncial state ments.  

Trea Emerging Markets Credit Opportunities 
 

Investment Quantity CCY 
Cost 

(in USD) 
Market Value 

(in USD) 

% Total 
Net 

Assets 

 
      
      

Transferable securities admitted to an official stock exchange or 
traded in an other regulated market 

     

 
Bonds 

     

      

BUENOS AIRES PROV 5,375 17-200123 500,000 EUR 546,251.64 436,445.10 0.67% 

 
Total EURO 

  
 

546,251.64 
 

436,445.10 
 

0.67% 

      

AFRICA FINANCE 4,375 19-170426 500,000 USD 496,285.00 517,750.00 0.80% 

ANGOLA 8,25 18-090528 1,500,000 USD 1,510,500.00 1,610,272.50 2.49% 

ARAB REPUB EGYPT 8,7002 19-010349 300,000 USD 300,000.00 322,681.50 0.50% 

BANCO BTG PACTUAL FRN 19-150229 500,000 USD 500,000.00 524,072.50 0.81% 

BELIZE GOVT FRN 13-200234-EN DEFAULT 2,302,300 USD 1,630,242.37 1,411,171.76 2.18% 

BIZ FINANCE PLC 9,65 15-220422 800,000 USD 387,212.51 417,620.00 0.65% 

BONITRON 8,75 17-301022 1,800,000 USD 1,835,095.00 1,898,190.00 2.93% 

BRASKEM AMERICA 7,125 11-220741 500,000 USD 587,500.00 588,682.50 0.91% 

BRASKEM NETHERLANDS GOVT 4,50 17-100128 1,200,000 USD 1,195,110.00 1,213,086.00 1.87% 

COCA-COLA ICECEK 4,215 17-190924 250,000 USD 232,187.50 248,801.25 0.38% 

CORDOBA PROVINCE 7,125 17-010827 600,000 USD 587,550.00 456,468.00 0.71% 

CREDITO REAL SAB FRN 17-PERPETUAL 1,700,000 USD 1,727,070.00 1,726,554.00 2.67% 

CREDIVALORES 9,75 17-270722 1,500,000 USD 1,512,072.00 1,483,582.50 2.29% 

DNO ASA 8,375 19-290524 1,000,000 USD 1,000,000.00 1,011,250.00 1.56% 

DNO ASA 8,75 18-310523 700,000 USD 700,000.00 722,676.50 1.12% 

ECUADOR 7,875 18-230128 1,400,000 USD 1,220,058.00 1,391,516.00 2.15% 

ECUADOR 7,95 14-200624 500,000 USD 456,000.00 525,690.00 0.81% 

FINANCIERA INDEPEND 8,00 17-190724 1,550,000 USD 1,411,847.64 1,410,523.25 2.18% 

GENEL ENERGY FINANCE 7,50 14-140519 1,878,465 USD 1,709,724.98 1,966,048.43 3.04% 

GHANA  8,95 19-260351 250,000 USD 250,000.00 258,650.00 0.40% 

GOLDEN LEGACY PTE 8,25 16-070621 276,000 USD 281,882.74 287,992.20 0.44% 

GRUPO BIMBO 5,95 18-PERPETUAL 1,200,000 USD 1,203,060.00 1,259,442.00 1.95% 

HTA GROUP LTD 9,125 17-080322 1,000,000 USD 1,024,800.00 1,052,565.00 1.63% 

IHS NETHERLANDS GOVT 9,50 16-271021 1,000,000 USD 987,500.00 1,042,085.00 1.61% 

INTERNATIONAL AIRPORT FINANCE 12,00 19-150333 800,000 USD 834,700.00 884,728.00 1.37% 

IVORY COAST 6,375 15-030328 500,000 USD 486,875.00 495,920.00 0.77% 

IVORY COAST STEP UP 10-311232 500,000 USD 427,046.88 440,554.00 0.68% 

JSW STEEL LTD 4,75 14-121119 1,000,000 USD 1,001,600.00 1,002,325.00 1.55% 

MHP LUX S.A. 6,95 18-030426 900,000 USD 900,000.00 915,867.00 1.42% 

MHP LUX S.A. 7,75 17-100524 1,000,000 USD 1,000,000.00 1,061,795.00 1.64% 

NAVIOS S.A. LOGISTICS 7,25 14-010522 1,000,000 USD 920,000.00 972,360.00 1.50% 

NEUQUEN PROVINCE OF 8,625 16-120528 1,000,000 USD 993,125.00 1,004,440.00 1.55% 

ODEBRECHT DRILL VIII 6,35 17-011221 533,332 USD 113,141.93 275,672.11 0.43% 

ODEBRECHT OIL&GAS 0,00 17-PERPETUAL 368,000 USD 149,645.82 4,127.12 0.01% 

PETROBRAS GLOBAL FINANCE 5,75 18-010229 500,000 USD 492,575.00 522,330.00 0.81% 

PROV BUENOS AIRES 6,50 17-150223 500,000 USD 446,250.00 417,975.00 0.65% 

PUMA INTERNATIONAL 5,00 18-240126 1,500,000 USD 1,500,000.00 1,336,245.00 2.06% 

SILKNET JSC 11,00 19-020424 1,500,000 USD 1,505,000.00 1,588,417.50 2.45% 

STAR ENERGY GEO 6,75 18-240433 1,000,000 USD 958,000.00 969,888.78 1.50% 

STONEWAY CAPITAL 10,00 17-010327 1,350,000 USD 1,224,327.42 1,182,862.03 1.83% 

SUZANO AUSTRIA GMBH 6,00 18-150129 900,000 USD 961,200.00 982,215.00 1.52% 

TBC BANK GROUP 5,75 19-190624 500,000 USD 494,670.00 499,035.00 0.77% 

TBG GLOBAL PTE 5,25 15-100222 1,376,000 USD 1,392,540.00 1,406,072.48 2.17% 
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Trea Emerging Markets Credit Opportunities 
 

Investment Quantity CCY 
Cost 

(in USD) 
Market Value 

(in USD) 

% Total 
Net 

Assets 

 
      

TELFORD OFFSHORE 4,00 18-120224 490,522 USD 410,199.87 250,342.81 0.39% 

TRANSPT GAS DEL SUR 6,75 18-020525 1,200,000 USD 1,136,250.00 1,163,544.00 1.80% 

TULLOW OIL PLC 6,25 14-150422 1,200,000 USD 1,209,900.00 1,212,810.00 1.87% 

TURKCELL ILETISIM 5,75 15-151025 300,000 USD 275,850.00 290,406.00 0.45% 

TURKCELL ILETISIM 5,80 18-110428 1,700,000 USD 1,531,679.65 1,581,773.50 2.44% 

TURK SISE VE CAM FAB 6,95 19-140326 1,400,000 USD 1,379,960.00 1,414,140.00 2.19% 

UKRAINE GOVT 7,375 17-250932 500,000 USD 408,225.00 493,120.00 0.76% 

UKRAINE GOVT 9,75 18-011128 1,300,000 USD 1,316,720.00 1,471,080.00 2.27% 

UNIFINANCE FINANCIERA 7,375 18-120226 500,000 USD 492,250.00 487,570.00 0.75% 

UNIFINANCE FINANCIERA FRN 18-PERPETUAL 1,000,000 USD 1,014,600.00 922,250.00 1.43% 

US TREASURY NOTES 2,375 19-150529 1,000,000 USD 1,030,078.13 1,032,890.62 1.60% 

YASAR HLDG 8,875 14-060520 1,600,000 USD 1,553,050.00 1,032,240.00 1.59% 

YPF S.A. 8,75 14-040424 500,000 USD 518,750.00 507,050.00 0.78% 

YPF S.A. FRN 16-070720 200,000 USD 119,750.00 77,294.00 0.12% 

YPF S.A. 7,00 17-151247 1,100,000 USD 845,850.00 948,623.50 1.47% 

 
Total U.S. DOLLAR 

  
 

51,789,507.44 
 

52,195,334.34 
 

80.65% 
 
Total Bonds 

  
 

52,335,759.08 
 

52,631,779.44 
 

81.32% 
 
Total Transferable securities admitted to an official stock 
exchange or traded in an other regulated market 

  
 

52,335,759.08 
 

52,631,779.44 
 

81.32% 

 
Other transferable securities 

     

      

ARGENTINA 7,50 97-230502 30,652 EUR 15,427.44 0.00 0.00% 

 
Total EURO 

  
 

15,427.44 
 

0.00 
 

0.00% 

      

AFREN PLC 85,000 GBP 175,301.71 0.00 0.00% 

 
Total BRITISH POUND 

  
 

175,301.71 
 

0.00 
 

0.00% 

      

ORO NEGRO DRILL 0,00 18-PERPETUAL 23,509 USD 0.00 0.00 0.00% 

 
Total U.S. DOLLAR 

  
 

0.00 
 

0.00 
 

0.00% 
 
Total Other transferable securities 

  
 

190,729.15 
 

0.00 
 

0.00% 
 
Total Portfolio 

  
 

52,526,488.23 
 

52,631,779.44 
 

81.32% 
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Trea European Equities 
 

Investment Quantity CCY 
Cost 

(in EUR) 
Market Value 

(in EUR) 

% Total 
Net 

Assets 

 
      
      

Transferable securities admitted to an official stock exchange or 
traded in an other regulated market 

     

 
Quoted or negotiated equities 

     

      

CAMECO CORP 11,700 CAD 122,038.45 110,387.74 1.72% 

LUNDIN MINING CORP. 27,650 CAD 127,136.61 133,967.14 2.09% 

 
Total CANADIAN DOLLAR 

  
 

249,175.06 
 

244,354.88 
 

3.82% 

      

KUEHNE + NAGEL INTERNATIONAL A.G. 550 CHF 64,170.74 71,774.67 1.12% 

NOVARTIS -REG- 1,625 CHF 109,751.24 130,544.42 2.04% 

 
Total SWISS FRANC 

  
 

173,921.98 
 

202,319.09 
 

3.16% 

      

ACERINOX S.A. 6,350 EUR 70,051.10 56,070.50 0.88% 

ACTIVIDADES DE CONSTRUCCION Y SERVICIOS -NEW- 1,821 EUR 61,870.93 63,935.31 1.00% 

ANHEUSER-BUSCH INBEV 2,767 EUR 207,617.11 215,383.28 3.36% 

ASML HOLDING NV 800 EUR 116,209.26 146,992.00 2.30% 

ATOS SE 2,086 EUR 213,014.42 153,362.72 2.39% 

CECONOMY A.G. 26,505 EUR 125,041.68 142,967.97 2.23% 

CIE AUTOMOTIVE S.A. 2,550 EUR 63,657.06 64,923.00 1.01% 

DANONE 3,046 EUR 196,208.96 226,927.00 3.54% 

EUTELSAT COMMUNICATIONS 7,725 EUR 140,245.05 126,999.00 1.98% 

FRAPORT A.G. 1,301 EUR 98,774.23 98,355.60 1.54% 

FRESENIUS SE+CO KGAA 2,565 EUR 126,168.46 122,299.20 1.91% 

GRIFOLS S.A. -B- 18,220 EUR 311,632.41 333,426.00 5.21% 

INDUSTRIA DE DISENO TEXTIL S.A. 2,400 EUR 63,990.24 63,480.00 0.99% 

IPSEN 1,352 EUR 159,939.20 162,240.00 2.53% 

KONINKLIJKE PHILIPS N.V. 5,448 EUR 194,736.36 208,031.88 3.25% 

KONINKLIJKE VOPAK 1,480 EUR 61,951.37 60,014.00 0.94% 

LABORATORIO REIG JOFRE S.A. 41,666 EUR 99,998.40 96,665.12 1.51% 

NN GROUP N.V. 3,734 EUR 140,514.50 132,183.60 2.06% 

NOKIA -A- 25,972 EUR 121,545.66 113,393.75 1.77% 

ORYZON GENOMICS S.A. 11,224 EUR 30,126.30 36,029.04 0.56% 

PEUGEOT 5,466 EUR 112,892.81 118,448.22 1.85% 

PRYSMIAN SpA 15,709 EUR 287,544.80 285,118.35 4.45% 

RENAULT 3,154 EUR 206,706.56 174,384.66 2.72% 

ROBERTET S.A. 179 EUR 107,790.00 114,381.00 1.79% 

SANOFI S.A. 1,856 EUR 137,611.19 140,888.96 2.20% 

SAP A.G. 556 EUR 63,797.44 67,142.56 1.05% 

SBM OFFSHORE 12,060 EUR 172,952.46 204,778.80 3.20% 

SCHOELLER-BLECKMANN OILFIELD EQUIP. 1,688 EUR 124,419.44 125,924.80 1.97% 

SES GLOBAL 9,073 EUR 134,293.35 124,753.75 1.95% 

SIEMENS HEALTHINEERS A.G. 1,800 EUR 66,036.60 66,798.00 1.04% 

TELEFONICA S.A. 8,132 EUR 62,003.63 58,721.17 0.92% 

TELEPERFORMANCE 394 EUR 52,303.77 69,422.80 1.08% 

WORLDLINE S.A. 834 EUR 0.00 53,376.00 0.83% 

 
Total EURO 

  
 

4,131,644.75 
 

4,227,818.04 
 

66.01% 

      

ATALAYA MINING PLC 63,910 GBP 180,678.51 146,061.63 2.28% 
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Trea European Equities 
 

Investment Quantity CCY 
Cost 

(in EUR) 
Market Value 

(in EUR) 

% Total 
Net 

Assets 

 
      

DIXONS CARPHONE PLC 93,359 GBP 159,637.68 114,194.71 1.78% 

GLENCORE PLC 40,679 GBP 163,267.16 124,269.17 1.94% 

 
Total BRITISH POUND 

  
 

503,583.35 
 

384,525.51 
 

6.00% 

      

BW LPG LTD 50,389 NOK 161,481.27 216,097.43 3.37% 

NORSK HYDRO 17,500 NOK 63,098.85 54,971.93 0.86% 

S.D. STANDARD DRILLING PLC 428,998 NOK 57,936.36 54,345.49 0.85% 

 
Total NORWEGIAN KRONE 

  
 

282,516.48 
 

325,414.85 
 

5.08% 

      

INTERNATIONAL PETROLEUM CORP. 27,985 SEK 118,280.69 109,121.90 1.70% 

TRELLEBORG AB -B-FRIA 12,875 SEK 230,839.28 160,663.33 2.51% 

 
Total SWEDISH KRONA 

  
 

349,119.97 
 

269,785.23 
 

4.21% 

      

GRAN TIERRA ENERGY INC. 85,606 USD 182,601.75 118,771.94 1.85% 

 
Total U.S. DOLLAR 

  
 

182,601.75 
 

118,771.94 
 

1.85% 
 
Total Quoted or negotiated equities 

  
 

5,872,563.34 
 

5,772,989.54 
 

90.14% 
 
Total Transferable securities admitted to an official stock 
exchange or traded in an other regulated market 

  
 

5,872,563.34 
 

5,772,989.54 
 

90.14% 

 
Total Portfolio 

  
 

5,872,563.34 
 

5,772,989.54 
 

90.14% 
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Trea Iberian Equities 
 

Investment Quantity CCY 
Cost 

(in EUR) 
Market Value 

(in EUR) 

% Total 
Net 

Assets 

 
      
      

Transferable securities admitted to an official stock exchange or 
traded in an other regulated market 

     

 
Quoted or negotiated equities 

     

      

ACERINOX S.A. 600 EUR 5,576.90 5,298.00 1.96% 

ACTIVIDADES DE CONSTRUCCION Y SERVICIOS -NEW- 232 EUR 7,945.30 8,145.52 3.01% 

AEDAS HOMES SAU BEARER 250 EUR 5,775.00 5,225.00 1.93% 

ALTRI SGPS S.A. 825 EUR 6,055.50 5,036.63 1.86% 

BANCO SANTANDER S.A. -REG- 2,900 EUR 12,303.48 11,833.45 4.37% 

BANKINTER S.A. 1,200 EUR 8,393.60 7,269.60 2.68% 

CELLNEX TELECOM S.A. 306 EUR 6,585.15 9,957.24 3.68% 

CIE AUTOMOTIVE S.A. 400 EUR 9,064.00 10,184.00 3.76% 

CORPORACION FINANCIERA ALBA -B- 125 EUR 5,306.25 5,762.50 2.13% 

CORTICEIRA AMORIM SGPS S.A. 500 EUR 4,845.00 5,090.00 1.88% 

ERCROS S.A. 725 EUR 2,950.75 1,465.95 0.54% 

FOMENTO CONSTRUCCIONES Y CONTRATAS 1,000 EUR 12,180.00 11,720.00 4.33% 

GESTAMP AUTOMOCION 1,450 EUR 7,744.50 7,547.25 2.79% 

GLOBAL DOMINION ACCESS S.A. 1,700 EUR 7,722.50 7,658.50 2.83% 

GRIFOLS S.A. 470 EUR 10,945.00 12,220.00 4.51% 

GRUPO CATALANA OCCIDENTE S.A. 290 EUR 10,080.00 9,425.00 3.48% 

IBERDROLA S.A. 1,328 EUR 9,080.26 11,641.25 4.30% 

IBERPAPEL GESTION SA. 250 EUR 7,605.00 6,950.00 2.57% 

INDRA SISTEMAS S.A. 300 EUR 2,884.50 2,667.00 0.99% 

INDUSTRIA DE DISENO TEXTIL S.A. 350 EUR 8,715.00 9,257.50 3.42% 

INTERNATIONAL CONSOLIDATED AIRLINES GROUP 500 EUR 3,024.00 2,658.00 0.98% 

LABORATORIOS ALMIRALL S.A. 400 EUR 5,844.00 6,496.00 2.40% 

LAR ESPANA REAL ESTATE SOCIMI S.A. 600 EUR 4,914.00 4,092.00 1.51% 

LIBERBANK S.A. 12,000 EUR 5,472.00 4,550.40 1.68% 

MAPFRE S.A. 1,500 EUR 3,774.00 3,856.50 1.42% 

MASMOVIL IBERCOM S.A. 525 EUR 10,449.00 10,290.00 3.80% 

MELIA HOTELS INTERNATIONAL S.A. 600 EUR 5,056.05 5,040.00 1.86% 

MERLIN PROPERTIES SOCIMI S.A 500 EUR 5,649.00 6,100.00 2.25% 

MIQUEL Y COSTAS & MIQUEL S.A. 350 EUR 5,890.00 5,362.00 1.98% 

NOS SGPS 1,000 EUR 5,460.00 5,780.00 2.13% 

PROSEGUR CASH S.A. 2,000 EUR 3,740.00 3,480.00 1.29% 

PROSEGUR COMPANIA DE SEGURIDAD S.A. 1,000 EUR 4,854.00 4,130.00 1.53% 

QUABIT INMOBILIARIA S.A. 3,000 EUR 4,398.00 3,288.00 1.21% 

RENTA CORPORACION REAL ESTATE S.A. 1,300 EUR 4,407.00 4,745.00 1.75% 

REPSOL YPF S.A. 614 EUR 9,089.40 8,463.99 3.13% 

SEMAPA SGPS S.A. 450 EUR 7,326.01 5,562.00 2.05% 

TALGO S.A. 1,130 EUR 4,672.55 6,192.40 2.29% 

TELEFONICA S.A. 1,263 EUR 9,165.80 9,120.12 3.37% 

TUBACEX S.A. 2,000 EUR 5,450.00 5,540.00 2.05% 

 
Total EURO 

  
 

260,392.50 
 

259,100.80 
 

95.69% 
 
Total Quoted or negotiated equities 

  
 

260,392.50 
 

259,100.80 
 

95.69% 
 
Total Transferable securities admitted to an official stock 
exchange or traded in an other regulated market 

  
 

260,392.50 
 

259,100.80 
 

95.69% 

 
Total Portfolio 

  
 

260,392.50 
 

259,100.80 
 

95.69% 
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Geographi c Allocation as at 30 June 2 019  

These allocati ons of asset s were establis hed on basis of data (gr oss) use d by the administra tive agent and do not reflect inevita bly the geogra phical analysis w hich directe d the assets sele ction.  
  

(Content) 

Trea Emerging Markets Credit Opportunities % TOTAL NET ASSETS 

  
  
MEXICO 8.94 % 
ARGENTINA 7.74 % 
TURKEY 7.06 % 
UNITED KINGDOM 5.56 % 
LUXEMBOURG 5.12 % 
NETHERLANDS 4.29 % 
GEORGIA 3.23 % 
UKRAINE 3.04 % 
ECUADOR 2.96 % 
IRELAND 2.93 % 
NORWAY 2.68 % 
SINGAPORE 2.62 % 
UNITED STATES OF AMERICA 2.51 % 
ANGOLA 2.49 % 
COLOMBIA 2.29 % 
BELIZE 2.18 % 
CANADA 1.83 % 
CAYMAN ISLANDS 1.63 % 
MAURITIUS 1.63 % 
INDIA 1.55 % 
AUSTRIA 1.52 % 
MARSHALL ISLANDS 1.50 % 
INDONESIA 1.50 % 
IVORY COAST 1.45 % 
SPAIN 1.37 % 
NIGERIA 0.80 % 
EGYPT 0.50 % 
GHANA 0.40 % 
  

Total Portfolio 81.32 % 

 
 

(Content) 

Trea European Equities % TOTAL NET ASSETS 

  
  
FRANCE 20.94 % 
SPAIN 12.07 % 
NETHERLANDS 11.74 % 
GERMANY 7.77 % 
CANADA 5.52 % 
ITALY 4.45 % 
BERMUDA 3.37 % 
BELGIUM 3.36 % 
SWITZERLAND 3.16 % 
CYPRUS 3.13 % 
SWEDEN 2.51 % 
AUSTRIA 1.97 % 
LUXEMBOURG 1.95 % 
JERSEY 1.94 % 
UNITED STATES OF AMERICA 1.85 % 
UNITED KINGDOM 1.78 % 
FINLAND 1.77 % 
NORWAY 0.86 % 
  

Total Portfolio 90.14 % 

 
 

(Content) 
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analysis which directed the assets selection.  
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Trea Iberian Equities % TOTAL NET ASSETS 

  
  
SPAIN 87.76 % 
PORTUGAL 7.93 % 
  

Total Portfolio 95.69 % 
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Economi c Allocation as at 30 June 2 019  

These allocati ons of asset s were establis hed on basis of data (gr oss) use d by the administra tive agent and do not reflect inevita bly the economical analysis whi ch dire cted the as sets selecti on.  
  

 

Trea Emerging Markets Credit Opportunities % TOTAL NET ASSETS 

  
  
FINANCIAL SERVICES - HOLDINGS 22.62 % 
STATE 14.61 % 
OIL & DERIVED 8.15 % 
TELECOMMUNICATIONS 7.53 % 
BANKS 6.43 % 
FOOD & CLEANING MATERIALS 3.97 % 
PROVINCE 3.58 % 
ENERGY SOURCES 3.30 % 
MISCELLANEOUS 2.01 % 
CHEMICAL PRODUCTS 1.87 % 
BUILDING MATERIALS 1.59 % 
INTERMEDIATE INDUSTRY PRODUCTS 1.55 % 
ROAD VEHICLES 1.50 % 
AEROSPACE INDUSTRY & DEFENCE 1.37 % 
EUROPEAN ORGANIZATIONS 0.80 % 
TEXTILE & GARMENTS 0.44 % 
  

Total Portfolio 81.32 % 

 
 

 

Trea European Equities % TOTAL NET ASSETS 

  
  
TELECOMMUNICATIONS 13.97 % 
PHARMACOLOGY & PERSONAL CARE 13.02 % 
OIL & DERIVED 12.94 % 
BIOTECHNOLOGY 5.77 % 
ELECTRIC & ELECTRONIC COMPONENTS 5.54 % 
ROAD VEHICLES 4.57 % 
INTERMEDIATE INDUSTRY PRODUCTS 3.61 % 
ROAD & RAILWAY TRANSPORTS 3.59 % 
FOOD & CLEANING MATERIALS 3.54 % 
IT & INTERNET 3.44 % 
TOBACCO & SPIRITS 3.36 % 
RETAIL TRADING, DEPARTMENT STORES 3.22 % 
BUILDING MATERIALS 2.94 % 
TYRES & RUBBER 2.51 % 
NONFERROUS METALS 2.28 % 
PRECIOUS METALS & STONES 2.09 % 
INSURANCE COMPANIES 2.06 % 
ENERGY SOURCES 0.86 % 
OTHER SERVICES 0.83 % 
  

Total Portfolio 90.14 % 
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These allocations of assets were established on basis of data (gross) used by the administrative agent and do not reflect inevitably the economical 
analysis which directed the assets selection.  
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Trea Iberian Equities % TOTAL NET ASSETS 

  
  
TELECOMMUNICATIONS 12.95 % 
BUILDING MATERIALS 9.22 % 
BANKS 8.74 % 
FOREST PRODUCTS & PAPER INDUSTRY 8.46 % 
INTERMEDIATE INDUSTRY PRODUCTS 7.76 % 
OTHER SERVICES 6.61 % 
REAL ESTATE 6.41 % 
INSURANCE COMPANIES 4.91 % 
BIOTECHNOLOGY 4.51 % 
ENERGY SOURCES 4.30 % 
RETAIL TRADING, DEPARTMENT STORES 3.42 % 
OIL & DERIVED 3.13 % 
ROAD VEHICLES 2.79 % 
PHARMACOLOGY & PERSONAL CARE 2.40 % 
NONFERROUS METALS 2.29 % 
FINANCIAL SERVICES - HOLDINGS 2.13 % 
LEISURES & TOURISM 1.86 % 
ELECTRIC & ELECTRONIC MATERIALS 1.29 % 
IT & INTERNET 0.99 % 
AEROSPACE INDUSTRY & DEFENCE 0.98 % 
CHEMICAL PRODUCTS 0.54 % 
  

Total Portfolio 95.69 % 
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These allocations of assets were established on basis of data (gross) used by the administrative agent and do not reflect inevitably the analysis by 
currency which directed the assets selection.  
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Currency Allocation a s at 30 June 20 19  

These allocati ons of asset s were establis hed on basis of data (gr oss) use d by the administra tive agent and do not reflect inevita bly the analysis by curre ncy whi ch dire cted the as sets selecti on.  
  

 
 

Trea Emerging Markets Credit Opportunities % TOTAL NET ASSETS 

  
  
U.S. DOLLAR 80.65 % 
EURO 0.67 % 
  

Total Portfolio 81.32 % 

 
 
 

Trea European Equities % TOTAL NET ASSETS 

  
  
EURO 66.02 % 
BRITISH POUND 6.00 % 
NORWEGIAN KRONE 5.08 % 
SWEDISH KRONA 4.21 % 
CANADIAN DOLLAR 3.82 % 
SWISS FRANC 3.16 % 
U.S. DOLLAR 1.85 % 
  

Total Portfolio 90.14 % 

 
 

 

Trea Iberian Equities % TOTAL NET ASSETS 

  
  
EURO 95.69 % 
  

Total Portfolio 95.69 % 
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Change s in the number of shares  

  
 

Trea Emerging Markets Credit Opportunities 

  
   

 

Shares - Start of period    - Class A 0.000 
   - Class C 176,685.822 
   - Class E 200,761.847 
   - Class G 99,338.859 

 

   
 

Shares issued - During period    - Class A 39,555.265 
   - Class C 0.000 
   - Class E 10,590.000 
   - Class G 0.000 

 

   
 

Shares redeemed - During period    - Class A 3,604.158 
   - Class C 3,280.438 
   - Class E 4,455.851 
   - Class G 0.000 

 

   
 

Shares - End of period    - Class A 35,951.107 
   - Class C 173,405.384 
   - Class E 206,895.996 
   - Class G 99,338.859 

 

   
 

 
 
 

Trea European Equities 

  
   

 

Shares - Start of period    - Class A 2,686.012 
   - Class C 57,276.588 

 

   
 

Shares issued - During period    - Class A 9,034.782 
   - Class C 543.564 

 

   
 

Shares redeemed - During period    - Class A 1,117.551 
   - Class C 0.000 

 

   
 

Shares - End of period    - Class A 10,603.243 
   - Class C 57,820.152 

 

   
 

 
 

 

Trea Iberian Equities 

  
   

 

Shares - Start of period    - Class B 3,014.890 
 

   
 

Shares issued - During period    - Class B 260.473 
 

   
 

Shares redeemed - During period    - Class B 192.914 
 

   
 

Shares - End of period    - Class B 3,082.449 
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Change s in Capital, Total Net Assets and Net Asset Value per Share  
  

SUB-FUND VALUATION DATE TOTAL NET ASSETS SHARE CLASS SHARES 

OUTSTANDING 
SHARE PRICE CCY 

    
 

      

  

Trea Emerging Markets Credit 
Opportunities  
(USD) 

31.03.2017 63,172,303.18    - Class C  175,721.979 117.17 USD 

   - Class D  678.447 119.93 EUR 

   - Class E  218,672.784 127.00 EUR 

   - Class F  17,639.003 117.32 EUR 

   - Class G  99,338.859 99.58 EUR 

    
 

31.03.2018 68,756,749.07    - Class C  185,360.822 120.98 USD 

   - Class D  906.613 109.49 EUR 

   - Class E  205,091.207 128.99 EUR 

   - Class F  13,196.959 118.65 EUR 

   - Class G  99,338.859 96.17 EUR 

    
 

31.12.2018 55,953,923.42    - Class C  176,685.822 111.55 USD 

   - Class E  200,761.847 116.58 EUR 

   - Class G  99,338.859 83.57 EUR 
 

 
30.06.2019 

 
64,718,271.42 

    

   - Class A  35,951.107 103.85 EUR 

   - Class C  173,405.384 122.74 USD 

   - Class E  206,895.996 126.17 EUR 

   - Class G  99,338.859 88.16 EUR 

    
  

    

 
      

  

Trea European Equities  
(EUR) 

31.03.2017 4,313,602.63    - Class A  3,200.000 101.34 EUR 

   - Class C  40,275.198 99.05 EUR 

    
 

31.03.2018 6,093,967.66    - Class A  1,600.000 102.05 EUR 

   - Class C  59,679.402 99.38 EUR 

    
 

31.12.2018 5,054,670.61    - Class A  2,686.012 86.79 EUR 

   - Class C  57,276.588 84.18 EUR 

    
 

30.06.2019 6,404,750.63    - Class A  10,603.243 96.36 EUR 

   - Class C  57,820.152 93.10 EUR 
  

       
  

    

 
      

  

Trea Iberian Equities  
(EUR) 

18.09.2018* 31,130.00    - Class B  311.300 100.00 EUR 

    
 

31.12.2018 283,389.39    - Class B  3,014.890 94.00 EUR 

    
 

30.06.2019 270,759.46    - Class B  3,082.449 87.84 EUR 
  

       
  

*Launched date 
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Notes to the financial stateme nts as at 30 June 2 019  

 
NOTE 1 - ACCOUNTING PRINCIPLES 
 
The Financial Statements of the SICAV are prepared in accordance with generally accepted legal and 
regulatory requirements and accounting principles in Luxembourg, including the following significant 
policies: 
 
a) Valuation of investments 
 
The assets of the SICAV will be valued as follows: 
  
The value of any cash on hand or on deposit, bills and demand notes payable and accounts receivable, 
prepaid expenses, cash dividends and interest declared or accrued as aforesaid and not yet received is 
deemed to be the full amount thereof, unless in any case the same is unlikely to be paid or received in 
full, in which case the value thereof is arrived at after making such discount as may be considered 
appropriate in such case to reflect the true value thereof. 
  
The value of any security or other asset which is quoted or dealt in on a Regulated Market and Other 
Regulated Market is based on its last available price in Luxembourg as at 30 June 2019 ; in the event 
that there would be several such markets, on the basis of the last available price on the main market 
for the relevant security. 
  
In the event that any assets are not listed nor dealt in on any stock exchange or on any other Regulated 
Market, or if, with respect to assets listed or dealt in on any stock exchange or on any other Regulated 
Market, as aforesaid, the price as determined pursuant to the two above sub-paragraph is not 
representative of the fair market value of the relevant assets, the value of such assets is based on the 
reasonably foreseeable sales price determined prudently and in good faith. 
  
Units or shares of undertakings for collective investment are valued at their last determined and 
available net asset value as at 30 June 2019 or, if such price is not, in the opinion of the Board of 
Directors, representative of the fair market value of such assets, then the price is determined by the 
Board of Directors on a fair and equitable basis.   
  
The liquidating value of futures, spot, forward or options contracts not traded on stock exchanges nor 
on other Regulated Markets shall mean their net liquidating value determined as at 30 June 2019, 
pursuant to the policies established by the Board of Directors, on a basis consistently applied for each 
different variety of contracts. The liquidating value of futures, spot, forward or options contracts traded 
on stock exchanges or on other Regulated Markets is based upon the last available settlement prices of 
these contracts on Regulated Markets and Other Regulated Markets on which the particular futures, 
spot, forward or options contracts are traded by the Fund; provided that if a futures, spot, forward or 
options contract could not be liquidated on the day with respect to which net assets are being 
determined, the basis for determining the liquidating value of such contract shall be such value as the 
Board of Directors may deem fair and reasonable. Swaps will be valued at their market value. 
  
All other securities and other assets which are not listed on a stock exchange or which are illiquid will 
be valued prudently by the Board of Directors of the SICAV. 
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b)  Net realised profit or loss on sale of investments 
 
The net realised profit / (loss) on sale of investments and derivatives is determined on the basis of the 
average cost of investments sold. The net realised profit or loss on variation of exchange rates is 
recorded in the account "Net realised Profit/ (Loss) on Currencies" during the sale transaction. 
 
c) Conversion of foreign currencies 
 
All assets and liabilities expressed in currencies other than the concerned Sub-Fund's currency are 
converted into the Sub-Fund's currency at the exchange rate prevailing on closing date in Luxembourg. 
  
The cost of investment expressed in currencies other than the concerned Sub-Fund's currency are 
converted into the Sub-Fund's currency at the exchange rate prevailing on purchase date. 
Income and expenses in currencies other than Sub-Fund's currency are converted into Sub-Fund's 
currency at exchange rate prevailing on payment date. 
 
d) Change in net unrealised appreciation or depreciation 
 
The change in net unrealised appreciation or depreciation at the end of the Financial Year are accounted 
for in the statement of operations and changes in net assets. 
 
e) Income, expenses and accruals 
 
Interest income is accounted on a day-to-day basis and dividends are booked on an ex-dividend basis. 
Interest and dividend are stated net of irrecoverable withholding taxes, if any. 
When the SICAV incurs any expenses, which relate to a particular Sub-Fund or to any action taken in 
connection with a particular Sub-Fund, such expenses shall be allocated to the relevant Sub-Fund. 
Expenses of the SICAV, which cannot be considered as being attributable to a particular Sub-Fund, shall 
be allocated to all the Sub-Fund pro rata to the net asset value of each Sub-Fund. 
 
f) Combined financial statements  
 
The SICAV's Combined Statement of Net Assets and the Combined Statement of Operations and 
Changes in Net Assets are the sum of the statements of each Sub-Fund translated into USD at the 
prevailing exchange rates as at 30 June 2019. The difference between opening Net Assets stated at 
exchange rates ruling at the beginning of the period and their value at the end of period is shown as an 
exchange difference in caption “Difference from Exchange Rates between 31 December 2018 and 30 
June 2019” in the Combined Statement of Operations and Changes in Net Assets. 
 
g) Other revenue 
 
The caption “Other income” is exclusively composed by payments received following to “Aberdeen” 
procedures. 
 
NOTE 2 - EXCHANGE RATES 
 

     1    USD     =     0.87812 EUR 
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NOTE 3 - TAXES AND EXPENSES PAYABLE 
 

   

Management Company and Investment Management fees 234,940.41 USD 

Hedging fees 11,633.73 USD 

Depositary fees 18,525.32 USD 

Subscription tax 16,065.77 USD 

Miscellaneous fees 45,584.49 USD 
   

Total 326,749.72 USD 
 

 
NOTE 4 - SUBSCRIPTION TAX 
 
All Sub-Funds are liable to a tax of 0.05% per annum of their Net Asset Value (“taxe d’abonnement”), 
such tax being payable quarterly on the basis of the value of the aggregate net assets of the Sub-Fund 
at the end of the relevant calendar quarter. However, this tax is reduced to 0.01% per annum for the 
net assets attributable to Classes A, B, E and G for Trea Emerging Markets Credit Opportunities and 
Classes A, B, C and D for Trea European Equities. 
 
NOTE 5 - MANAGEMENT COMPANY FEES 
 
A management fee is payable to the Management Company by both Sub-Funds in remuneration for its 
services. For each Sub-Fund, such fee is payable quarterly in arrears and calculated on the average of 
the net assets of the Sub-Fund for the relevant quarter as follows: 
  
                   0.075% per annum on the average net assets, 
                   with a minimum of EUR 10,000 per annum. 
  
Furthermore, Trea Emerging Markets Credit Opportunities will pay to the Management Company an 
additional fee in remuneration for its services with respect to its currency overlay program. Such fee is 
equal to 0.01% per month of the average net assets of the Classes B, E and G during the relevant month. 
Such fee is payable quarterly. 
 
NOTE 6 - MANAGEMENT FEES, INVESTMENT MANAGEMENT FEES AND PERFORMANCE FEES 
 
An investment management fee is payable to the Investment Manager out of the assets of the Sub-
Fund, in remuneration for its services. 
The investment manager fees are as follows: 
Trea Emerging Markets Credit Opportunities: 
  

Share class Rate 

A 0.75% per annum 

B 0.75% per annum 

C 1.25% per annum 

E 1.25% per annum 

G 1.25% per annum 
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Trea European Equities:  
  

Share class Rate 

A 0.75% per annum 

C 1.50% per annum 

 
Trea Iberian Equities: 
 

Share class Rate 

A 0.95% per annum 

B 1.90% per annum 

 
These fees are payable quarterly in arrears and calculated on the average of the net assets of the Sub-
Fund for the relevant Class for the relevant quarter. 
 
NOTE 7 - CHANGES IN THE PORTFOLIO OF INVESTMENTS  
 
A statement giving the changes in the portfolio of investments referring to the period of the report can 
be obtained free of charge at the registered office of the SICAV. 
 
NOTE 8 - FORWARD FOREIGN EXCHANGE CONTRACTS 
 
As at 30 June 2019, the below-mentioned forward exchange contracts were dealt with Banque Degroof 
Petercam Luxembourg S.A. : 
 

Trea Emerging Markets Credit Opportunities: 
 

MATURITY CURRENCY 
PURCHASED 

NOMINAL 
PURCHASED 

CURRENCY 
SOLD 

NOMINAL 
SOLD 

UNREALISED GAIN OR 

LOSS 
(IN USD) 

COMMITMENT 
(IN USD) 

       
       

31/07/2019 EUR 8,831,882.00 USD 10,077,089.04 6,113.68 10,057,747.41 

31/07/2019 EUR 25,992,125.00 USD 29,656,754.70 17,992.47 29,599,832.51 
       

    Total 24,106.15 39,657,579.92 
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NOTE 9 - FUTURES 
 
As at 30 June 2019, the below-mentioned future contracts are opened with Altura Markets Sociedad 
de Valores S.A. : 
 

Trea Emerging Markets Credit Opportunities: 
 

CCY 
NUMBER OF 

CONTRACTS 
DESCRIPTION 

UNREALISED GAIN OR LOSS 
(IN USD) 

COMMITMENT 
(IN USD) 

     
     

USD -5 CME EUR-USD  FUTURE SEPTEMBER 2019 -1,250.00 715,406.25 
     

  Total -1,250.00 715,406.25 
     

 
 

NOTE 10 - DIVIDENDS 
 
The Directors resolve to distribute an interim dividend. Details as follows: 
- a dividend of EUR 1,11 per share TREA Emerging Markets Credit Opportunities Class G (code ISIN : 
LU0804186558). 
Shares will be listed ex-dividend as from 31 December 2018. Payment was made on 10 January 2019. 
  
- a dividend of EUR 1.09 per share Trea Emerging Markets Credit Opportunities Class G (code ISIN : 
LU0804186558). 
Shares will be listed ex-dividend as from 31 March 2019. Payment was made on 10 April 2019. 
  
- a dividend of EUR 1.13 per share Trea Emerging Markets Credit Opportunities Class G (code ISIN : 
LU0804186558). 
Shares will be listed ex-dividend as from 30 June 2019. Payment was made on 10 July 2019. 
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Other informati on as at 30 June 2019  

 
Overall risk determination  

 
Both Sub-Funds shall ensure that the global exposure relating to financial derivative instruments does 
not exceed the total net value of its portfolio. Global exposure is a measure designed to limit the 
leverage generated by the Sub-Fund through the use of financial derivative instruments. In order to 
calculate global exposure, each Sub-Fund will use the commitment approach, thereby aggregating the 
market value of the equivalent position of underlying assets. 
  
When using the commitment approach the maximum leverage generated by the use of financial 
derivative instruments will be of 100%. 

 
Transparency of securities financing transactions and reuse 
 

In accordance with Article 13 and Section A of the Annex to Regulation EU 2015/2365 (hereinafter the 
"Regulation"), the SICAV must inform investors of its use of securities financing transactions and total 
return swaps in the annual and semi-annual reports. 
The portfolio does not contain any assets on loan as of the date of this report. 

 


