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Eleva UCITS Fund
Société d’Investissement a Capital Variable

Management Report
Summary of Investment Objectives of the Eleva European Selection Fund

The investment objective of the Eleva European Selection Fund (the “Sub-Fund”) is to achieve superior long
term risk adjusted returns and capital growth by investing primarily in European equities and equity related
securities. The Sub-Fund seeks to outperform the market represented by the STOXX Europe 600 EUR (net
return) index and the Sub-Fund’s peer group in the medium to long term, through investments primarily in
equities listed on the major European exchanges.

In seeking to achieve this objective, the Sub-Fund invests in companies which it considers to have attractive
growth prospects over a three to five year period not reflected in its current trading price or which have low
valuation multiples that have the potential to revert to the mean over time.

In 2017, the Eleva European Selection Fund — Class | (EUR) acc. was up 16.5% over the period,
outperforming the benchmark index by 590 basis points (“bps”). Since inception, the Sub-Fund is up 29.00%
vs. the index up 13.30%, an outperformance of 1,570 bps.

The outperformance of the Eleva European Selection Fund in 2017 was a result of stock picking. Stock picking
drivers were quite varied; stocks from various industries, market capitalizations and countries made a positive
contribution over the period. Financials (Fineco and Erste Bank) material companies (Glencore and
ArcelorMittal), but also growth companies; Kering in the luxury space, Sika in adhesive and consumer facing
mid-caps like B&M in the UK and Maisons du Monde, were just a few of the names which made up the top 10
contributors. Kering, thanks to the outstanding performances of Gucci, YSL and Balenciaga, has been the best
contributor to performance since inception. Family owned companies continued to be a good driver of
performance in the year with 8 companies in the Sub-Fund’s Top 10 being family, foundation or entrepreneur
owned businesses according to the definition of the Investment Manager (holding at least 20% voting rights).
Regards detractors over the year end, oil services (Technip) underperformed; the recovery in CAPEX did not
materialize. RPC Group on packaging also had a negative impact. More broadly speaking, sector allocation
was negative in 2017. The Sub-Fund’s underweight in industrials detracted, but was compensated by strong
stock picking in particular in financials, consumer discretionary and materials. Conversely, Technology was
more difficult. In terms of market cap, a significant part of alpha came from the 5-25 billion market cap euro
bracket, structurally favoured by the Investment Manager.

Summary of Investment Objectives of the Eleva Absolute Return Europe Fund

The investment objective of the Eleva Absolute Return Fund (the “Sub-Fund”) is to achieve a positive absolute
return over the medium term through capital growth by investing primarily in listed European equities and
equity-related securities on both a long and short basis.

The Sub-Fund will seek to achieve the investment objective through a directional long/short investment
strategy. Using this strategy, the Eleva Absolute Return Europe Fund will, invest in or take both long and short
exposures (through FDIs) to, principally, listed European equity and equity-related securities (which may
include, but are not limited to, convertible securities) and warrants of issuers from any economic sector and
market capitalisation.

After launching on 30 December 2015, the Eleva Absolute Return Europe Fund - Class S (EUR) acc. now has
over two Yyears of performance. In 2017, the Sub-Fund returned 14% of performance. Since inception, the Sub-
Fund has returned 11.1% of performance.
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Management Report (continued)

Summary of Investment Objectives of the Eleva Absolute Return Europe Fund (continued)

2017 was a positive year for the Sub-Fund. The Fund had an average net exposure of 25% and volatility of
4.4% over the period. The long book performed very well, in line with the performance of Eleva European
Selection Sub-Fund, whilst the short book also had a significant impact with direct holdings a positive
despite rising equity markets. In particular, the Investment Manager identified constructive short ideas in
financials and consumer discretionary. Provident Financial was the best contributor to performance of the
Sub-Fund (shares have divided by 5), whilst Carillion is now bankrupt. Other strong positive short
contributors included Siemens Gamesa (Energy), Allied Minds (Technology), Safilo, (Consumer
Discretionary), Vestas (Energy) and Debenhams (Consumer Discretionary). The above ideas validated the
Investment Manager’s investment process on short opportunities, in particular the investment theme of
looking at the credit market for clues of weak balance sheets.

Summary of Investment Objectives of the Eleva Euroland Selection Fund

The investment objective of the Eleva Euroland Selection Fund (the “Sub-Fund”) is to achieve superior long
term risk adjusted returns and capital growth by investing primarily in European equities and equity related
securities denominated primarily in Euro. The Sub-Fund seeks to outperform the market represented by the
Euro STOXX Index Net Return and the Sub-Fund’s peer group in the medium to long term, through
investments primarily in equities listed on the major European exchanges.

In seeking to achieve this objective, the Sub-Fund invests in companies which it considers to have attractive
growth prospects over a three to five year period not reflected in its current trading price or which have low
valuation multiples that have the potential to revert to the mean over time.

The Eleva Euroland Selection Fund launched on 10 July 2017. During this initial period the Sub-Fund returned
5.4% - Class | (EUR) acc. against the EURO STOXX Index (net return) of 2.2%, an outperformance of 320
basis points (“bps”).

Similar to the Eleva European Selection, the Eleva Euroland Selection outperformed its benchmark as a result
of strong stock picking in the period. As in the Eleva European Selection, ArcelorMittal and Kering were
amongst the top contributors whilst the best performer in the period was swimming pool maker Fluidra, after
announcing a merger with their US peer Zodiac. Additional names making up the top 10 include Cancom
(Technology), Covestro, OCI (Materials), Continental and Cairn Homes (Consumer Discretionary).

Summary of Investment Objectives of the Eleva Dynamic Allocation Fund

The investment objective of the Eleva Dynamic Allocation Fund (the “Sub-Fund”) is to achieve superior long
term returns through the implementation of a diversified and multi-asset investment approach. The Sub-Fund
seeks to implement a flexible and opportunistic approach to asset allocation.

In seeking to achieve this objective, the Sub-Fund seeks to benefit from the performance of equity markets,
while implementing at the same time a flexible and multi-asset investment approach by adapting to market
movements and opportunistically adjusting the Sub-Fund’s exposure to equity markets. Although the
investment strategy is primarily focused on equity and equity related securities, the Sub-Fund may, in
situations of uncertainty in equity markets, implement other strategies including fixed income strategies,
currency strategies and volatility strategies. The Sub-Fund will seek to allocate assets in accordance with its
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Management Report (continued)
Summary of Investment Objectives of the Eleva Dynamic Allocation Fund (continued)

convictions, expectations and views of the outlook for equity markets and global macroeconomic
fundamentals.

After launching on 28 December 2017, the Eleva Dynamic Allocation Fund - Class | (EUR) acc only had one
day of performance, the Sub-Fund was down 0.55%.
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Audit report

To the Shareholders of
Eleva UCITS Fund

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of Eleva UCITS Fund and of each of its sub-funds (the “Fund”) as at 31 December 2017, 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:
the statement of net assets as at 31 December 2017;
the schedule of investments as at 31 December 2017;

the statement of operations and changes in net assets for the year then ended;and
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 those Law and
standards 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 Ethics Standards Board for
Accountants’ Code of Ethics for Professional Accountants (IESBA Code) as adopted for Luxembourg by
the CSSF together with the ethical requirements that are relevant to our audit of the financial statements.
We have fulfilled our other ethical responsibilities under those ethical requirements.

PricewaterhouseCoopers, Société coopérative, 2 rue Gerhard Mercator, B.P. 1443, L-1014 Luxembourg
T :+352494848 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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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.

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 otherwise appears
to be materially misstated. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report 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 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 to cease operations, or has no realistic alternative but to do so.
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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 ISAs as adopted for
Luxembourg by the CSSF will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.

As part of an audit in accordance with the Law of 23 July 2016 and with I1SAs as adopted for Luxembourg
by the CSSF, we exercise professional judgment and maintain professional scepticism throughout the audit.

We also:

identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control,

obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund’s internal control;

evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors of the Fund;

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 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 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.
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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 coopérative Luxembourg, 6 April 2018
Represented by

o
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Eleva European Selection Fund

Schedule of Investments as at 31 December 2017

Market
Value % of
Security Description Currency Quantity EUR  Net Assets

Transferable securities admitted to an official exchange listing or dealt in on other regulated markets
COMMON STOCKS

AUSTRIA
Erste Group Bank AG EUR 2,339,300 84,460,426 3.24
Raiffeisen Bank International AG EUR 1,440,200 43,494,040 1.67
127,954,466 491
DENMARK
Danske Bank A/S DKK 1,972,100 63,993,443 2.45
Genmab A/S DKK 210,600 29,106,055 1.12
93,099,498 3.57
FRANCE
Alten SA EUR 518,600 36,099,746 1.39
Cie Plastic Omnium SA EUR 379,600 14,384,942 0.55
Edenred EUR 768,900 18,592,002 0.71
Eiffage SA EUR 669,900 61,188,666 2.35
Iliad SA EUR 301,500 60,224,625 2.31
Kering EUR 141,300 55,530,900 2.13
Maisons du Monde SA 144A EUR 1,065,600 40,226,400 1.54
Natixis SA EUR 6,613,100 43,620,008 1.67
Orpea EUR 458,800 45,100,040 1.73
374,967,329 14.38
GERMANY
Bayer AG EUR 345,400 35,921,600 1.38
Continental AG EUR 338,200 76,111,910 2.92
Covestro AG 144A EUR 726,500 62,500,795 2.40
Deutsche Telekom AG EUR 4,620,100 68,354,379 2.62
Fresenius SE & Co KGaA EUR 251,900 16,391,133 0.63
Henkel AG & Co KGaA EUR 589,000 64,996,150 2.49
Rocket Internet SE 144A EUR 2,284,700 48,264,288 1.85
SAP SE EUR 450,600 42,108,570 1.61
414,648,825 15.90
IRELAND
Cairn Homes Plc EUR 22,887,697 44,745,448 1.72
Grafton Group Plc GBP 5,237,300 47,318,248 1.81
92,063,696 3.53
ITALY
FinecoBank Banca Fineco SpA EUR 3,726,300 31,803,970 1.22
Iren SpA EUR 12,231,100 30,577,750 1.17

The accompanying notes form an integral part of these financial statements.
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Eleva UCITS Fund
Société d’Investissement a Capital Variable

Eleva European Selection Fund (continued)

Schedule of Investments as at 31 December 2017 (continued)

Market
Value % of
Security Description Currency Quantity EUR Net Assets

Transferable securities admitted to an official exchange listing or dealt in on other regulated markets (continued)
COMMON STOCKS (continued)
ITALY (continued)

UniCredit SpA EUR 4,411,500 68,731,170 2.64
131,112,890 5.03

LUXEMBOURG

ArcelorMittal EUR 2,426,000 65,780,990 2.52

B&M European Value Retail SA GBP 13,078,300 62,409,987 2.40

Corestate Capital Holding SA EUR 508,000 27,142,440 1.04
155,333,417 5.96

NETHERLANDS

ABN AMRO Group NV 144A EUR 3,010,400 80,979,760 311

Koninklijke Ahold Delhaize NV EUR 2,887,000 52,933,145 2.03

Koninklijke Philips NV EUR 1,576,200 49,713,348 1.91

OCI NV EUR 2,584,300 54,347,829 2.08

Royal Dutch Shell Plc EUR 3,211,601 89,234,334 3.42

Wessanen EUR 1,776,900 30,527,142 1.17
357,735,558 13.72

NORWAY

Aker BP ASA NOK 2,668,300 54,850,614 2.10

PORTUGAL

Jeronimo Martins SGPS SA EUR 4,077,200 66,030,254 2.53

SPAIN

Applus Services SA EUR 4,060,500 45,782,138 1.76

SWITZERLAND

Glencore Plc GBP 12,982,900 57,040,479 2.19
Lonza Group AG CHF 287,600 64,712,356 2.48
Oriflame Holding AG SEK 1,436,555 49,431,325 1.90
Sika AG CHF 3,680 24,340,878 0.93
Swiss Re AG CHF 650,300 50,710,057 1.94
246,235,095 9.44
UNITED KINGDOM
British American Tobacco Plc GBP 1,665,000 94,122,128 3.61
Jardine Lloyd Thompson Group Plc GBP 3,202,900 50,190,018 1.93
Ocado Group Plc GBP 1,525,463 6,824,148 0.26
Prudential Plc GBP 4,219,900 90,585,347 3.47
Segro Plc GBP 6,685,500 44,209,829 1.70

The accompanying notes form an integral part of these financial statements.
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Eleva UCITS Fund
Société d’Investissement a Capital Variable

Eleva European Selection Fund (continued)

Schedule of Investments as at 31 December 2017 (continued)

Market
Value % of
Security Description Currency Quantity EUR Net Assets

Transferable securities admitted to an official exchange listing or dealt in on other regulated markets (continued)
COMMON STOCKS (continued)
UNITED KINGDOM (continued)

SuperGroup Plc GBP 2,198,400 48,962,121 1.88
334,893,591 12.85

UNITED STATES

Shire Plc GBP 1,446,900 63,569,671 2.44

TOTAL COMMON STOCKS 2,558,277,042 98.12

OPEN ENDED FUNDS

LUXEMBOURG

Eleva Euroland Selection Fund EUR 40,000 42,474,000 1.63
TOTAL OPEN ENDED FUNDS 42,474,000 1.63
Total Transferable securities admitted to an official exchange listing or

dealt in on other regulated markets 2,600,751,042 99.75
Total Investments 2,600,751,042 99.75
(Cost €2,376,475,270)

Other assets less liabilities 6,585,497 0.25
Total Net Assets 2,607,336,539 100.00

The accompanying notes form an integral part of these financial statements.
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Eleva UCITS Fund
Société d’Investissement a Capital Variable

Eleva Absolute Return Europe Fund

Schedule of Investments as at 31 December 2017

Market
Value % of
Security Description Currency Quantity EUR  Net Assets

Transferable securities admitted to an official exchange listing or dealt in on other regulated markets
COMMON STOCKS

AUSTRIA
Erste Group Bank AG EUR 41,200 1,487,526 1.60
Raiffeisen Bank International AG EUR 31,200 942,240 1.01
2,429,766 2.61
DENMARK
Danske Bank A/S DKK 38,900 1,262,281 1.36
Genmab A/S DKK 5,200 718,668 0.77
1,980,949 2.13
FINLAND
Detection Technology Oy EUR 30,770 553,245 0.59
FRANCE
Alten SA EUR 7,200 501,192 0.54
Cie Plastic Omnium SA EUR 9,500 360,002 0.38
Edenred EUR 8,100 195,858 0.21
Eiffage SA EUR 16,000 1,461,440 1.57
Kering EUR 2,200 864,600 0.93
Maisons du Monde SA 144A EUR 24,700 932,425 1.00
Natixis SA EUR 104,000 685,984 0.74
Orpea EUR 7,200 707,760 0.76
5,709,261 6.13
GERMANY
Bayer AG EUR 6,000 624,000 0.67
CANCOM SE EUR 15,300 1,061,820 1.14
Continental AG EUR 6,200 1,395,310 1.50
Covestro AG 144A EUR 18,200 1,565,746 1.68
Deutsche Telekom AG EUR 98,700 1,460,266 1.57
Fresenius SE & Co KGaA EUR 2,900 188,703 0.20
Henkel AG & Co KGaA EUR 13,000 1,434,550 1.54
Rocket Internet SE 144A EUR 62,600 1,322,425 1.42
SAP SE EUR 4,700 439,215 0.47
Varta AG EUR 75,200 1,601,008 1.72
11,093,043 11.91
IRELAND
Cairn Homes Plc EUR 596,200 1,165,571 1.25
ITALY
Buzzi Unicem SpA EUR 61,700 785,441 0.84
FinecoBank Banca Fineco SpA EUR 102,000 870,570 0.93
Iren SpA EUR 434,300 1,085,750 1.17

The accompanying notes form an integral part of these financial statements.
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Eleva UCITS Fund
Société d’Investissement a Capital Variable

Eleva Absolute Return Europe Fund (continued)

Schedule of Investments as at 31 December 2017 (continued)

Market
Value % of
Security Description Currency Quantity EUR  Net Assets

Transferable securities admitted to an official exchange listing or dealt in on other regulated markets (continued)
COMMON STOCKS (continued)
ITALY (continued)

Maire Tecnimont SpA EUR 87,800 379,120 0.41

UniCredit SpA EUR 76,200 1,187,196 1.28
4,308,077 4.63

LUXEMBOURG

B&M European Value Retail SA GBP 245,900 1,173,441 1.26

NETHERLANDS

ABN AMRO Group NV 144A EUR 66,800 1,796,920 1.93

Koninklijke Ahold Delhaize NV EUR 79,200 1,452,132 1.56

Koninklijke Philips NV EUR 32,800 1,034,512 1.11

OCI NV EUR 62,500 1,314,375 1.41

Royal Dutch Shell Plc EUR 70,746 1,965,678 2.11

Wessanen EUR 38,600 663,148 0.72
8,226,765 8.84

NORWAY

Aker BP ASA NOK 56,300 1,157,325 1.24

PORTUGAL

Jeronimo Martins SGPS SA EUR 81,900 1,326,371 1.43

SPAIN

Applus Services SA EUR 94,600 1,066,615 1.14

Fluidra SA EUR 134,100 1,583,721 1.70

Masmovil Ibercom SA EUR 13,000 1,142,700 1.23
3,793,036 4.07

SWEDEN

Boozt AB 144A SEK 124,900 930,568 1.00

SWITZERLAND

Lonza Group AG CHF 6,240 1,404,051 1.51
Oriflame Holding AG SEK 33,584 1,155,613 1.24
Sika AG CHF 40 264,575 0.28
2,824,239 3.03
UNITED KINGDOM
Arrow Global Group Plc GBP 189,000 844,745 0.91
Blue Prism Group Plc GBP 75,900 1,076,501 1.16
British American Tobacco Plc GBP 25,300 1,430,204 1.54
Charter Court Financial Services Group Plc 144A GBP 341,300 1,085,218 1.16

The accompanying notes form an integral part of these financial statements.
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Eleva UCITS Fund
Société d’Investissement a Capital Variable

Eleva Absolute Return Europe Fund (continued)

Schedule of Investments as at 31 December 2017 (continued)

Security Description Currency

Quantity

Market
Value

% of

EUR  Net Assets

Transferable securities admitted to an official exchange listing or dealt in on other regulated markets (continued)

COMMON STOCKS (continued)
UNITED KINGDOM (continued)

Jardine Lloyd Thompson Group Plc GBP
Midwich Group Plc GBP
Next Fifteen Communications Group Plc GBP
Segro Plc GBP
SuperGroup Plc GBP

UNITED STATES
Shire Plc GBP

TOTAL COMMON STOCKS

68,300
193,700
149,830
168,300

63,000

35,000

Total Transferable securities admitted to an official exchange listing or dealt

in on other regulated markets

Total Investments
(Cost €52,192,787)

Other assets less liabilities

Total Net Assets

1,070,273 1.15
1,107,420 1.19
744,362 0.80
1,112,933 1.19
1,403,118 1.51
9,874,774 10.61
1,537,728 1.65
58,084,159 62.38
58,084,159 62.38
58,084,159 62.38
35,035,380 37.62
93,119,539 100.00

The accompanying notes form an integral part of these financial statements.
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Eleva UCITS Fund
Société d’Investissement a Capital Variable

Eleva Euroland Selection Fund*

Schedule of Investments as at 31 December 2017

Market
Value % of
Security Description Currency Quantity EUR  Net Assets

Transferable securities admitted to an official exchange listing or dealt in on other regulated markets
COMMON STOCKS

AUSTRIA
Erste Group Bank AG EUR 116,900 4,220,674 3.60
Raiffeisen Bank International AG EUR 100,400 3,032,080 2.59
7,252,754 6.19
BELGIUM
Warehouses de Pauw CVA EUR 22,400 2,092,832 1.78
FINLAND
Detection Technology Oy EUR 64,823 1,165,518 0.99
FRANCE
Alten SA EUR 26,800 1,865,548 1.59
Cie Plastic Omnium SA EUR 26,100 989,060 0.84
Edenred EUR 31,900 771,342 0.66
Eiffage SA EUR 38,000 3,470,920 2.96
Iliad SA EUR 15,600 3,116,100 2.66
Kering EUR 7,500 2,947,500 2.51
Maisons du Monde SA 144A EUR 62,100 2,344,275 2.00
Natixis SA EUR 347,400 2,291,450 1.96
Orpea EUR 23,600 2,319,880 1.98
20,116,075 17.16
GERMANY
Bayer AG EUR 13,800 1,435,200 1.22
CANCOM SE EUR 43,100 2,991,140 2.55
Continental AG EUR 18,800 4,230,940 3.61
Covestro AG 144A EUR 43,400 3,733,702 3.18
Deutsche Telekom AG EUR 233,900 3,460,550 2.95
Fresenius SE & Co KGaA EUR 16,600 1,080,162 0.92
Henkel AG & Co KGaA EUR 35,400 3,906,390 3.33
Muenchener Rueckversicherungs-Gesellschaft AG EUR 6,000 1,084,500 0.93
Rocket Internet SE 144A EUR 139,800 2,953,275 2.52
SAP SE EUR 26,000 2,429,700 2.07
Varta AG EUR 144,100 3,067,889 2.62
30,373,448 25.90
IRELAND
Cairn Homes Plc EUR 1,089,903 2,130,760 1.82

* The Sub-Fund was launched on 10 July 2017 (with first subscription on 10 July 2017)

The accompanying notes form an integral part of these financial statements.
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Eleva UCITS Fund
Société d’Investissement a Capital Variable

Eleva Euroland Selection Fund*(continued)

Schedule of Investments as at 31 December 2017 (continued)

Market
Value % of
Security Description Currency Quantity EUR  Net Assets

Transferable securities admitted to an official exchange listing or dealt in on other regulated markets (continued)
COMMON STOCKS (continued)

ITALY
Buzzi Unicem SpA EUR 181,400 2,309,222 1.97
FinecoBank Banca Fineco SpA EUR 235,100 2,006,578 1.71
Iren SpA EUR 789,100 1,972,750 1.68
Maire Tecnimont SpA EUR 290,700 1,255,243 1.07
UniCredit SpA EUR 220,000 3,427,600 2.93
10,971,393 9.36
LUXEMBOURG
ArcelorMittal EUR 151,900 4,118,769 3.51
Corestate Capital Holding SA EUR 48,300 2,580,669 2.20
6,699,438 571
NETHERLANDS
ABN AMRO Group NV 144A EUR 152,900 4,113,010 3.51
ING Groep NV EUR 157,200 2,409,090 2.06
Koninklijke Ahold Delhaize NV EUR 153,700 2,818,090 2.40
Koninklijke Philips NV EUR 68,800 2,169,952 1.85
OCI NV EUR 125,100 2,630,853 2.24
Royal Dutch Shell Plc EUR 154,887 4,303,535 3.67
Wessanen EUR 98,400 1,690,512 1.44
20,135,042 17.17
PORTUGAL
Jeronimo Martins SGPS SA EUR 196,300 3,179,079 2.71
SPAIN
Applus Services SA EUR 251,800 2,839,045 2.42
Fluidra SA EUR 215,500 2,545,055 2.17
Masmovil Ibercom SA EUR 22,900 2,012,910 1.72
7,397,010 6.31

* The Sub-Fund was launched on 10 July 2017 (with first subscription on 10 July 2017)

The accompanying notes form an integral part of these financial statements.
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Eleva UCITS Fund
Société d’Investissement a Capital Variable

Eleva Euroland Selection Fund*(continued)

Schedule of Investments as at 31 December 2017 (continued)

Market
Value % of
Security Description Currency Quantity EUR  Net Assets

Transferable securities admitted to an official exchange listing or dealt in on other regulated markets (continued)

COMMON STOCKS (continued)
UNITED KINGDOM

Prudential Plc GBP 122,300 2,625,320 2.24
TOTAL COMMON STOCKS 114,138,669 97.34
Total Transferable securities admitted to an official exchange listing or dealt

in on other regulated markets 114,138,669 97.34
Total Investments 114,138,669 97.34
(Cost €110,312,326)

Other assets less liabilities 3,122,121 2.66
Total Net Assets 117,260,790 100.00

* The Sub-Fund was launched on 10 July 2017 (with first subscription on 10 July 2017)

The accompanying notes form an integral part of these financial statements.
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Eleva UCITS Fund
Société d’Investissement a Capital Variable

Eleva Dynamic Allocation Fund**

Schedule of Investments as at 31 December 2017

Market
Value % of
Security Description Currency Quantity EUR  Net Assets

Transferable securities admitted to an official exchange listing or dealt in on other regulated markets
OPEN ENDED FUNDS

FRANCE
ETF Euro Inflation UCITS ETF EUR 250 54,622 4.99
Amundi ETF Euro Stoxx 50 UCITS ETF DR EUR 1,187 86,793 7.94
Amund ETF MSCI EMU UCITS ETF DR EUR 434 86,848 7.94
Amundi ETF MSCI Spain UCITS ETF EUR 272 54,280 4.96
Amundi ETF Short Govt Bond EUROMTS Broad
Investment Grade 10-15 Daily UCITS ETF EUR 1,608 99,423 9.09
Amundi MSCI Brazil usD 1,399 55,537 5.08
Lyxor Barclays Floating Rate EURO 0-7Y UCITS ETF EUR 434 43,908 4.02
Lyxor EURO STOXX 50 DR UCITS ETF EUR 2,544 86,776 7.93
Lyxor EURO STOXX Banks DR UCITS ETF EUR 780 86,845 7.94
Lyxor Hong Kong HSI UCITS ETF EUR 2,570 77,280 7.07
732,312 66.96
JERSEY
Gold Bullion Securities Ltd usD 452 46,175 4.22
LUXEMBOURG
Lyxor MSCI ACWI Gold UCITS ETF usD 1,074 46,062 421
Lyxor US TIPS DR UCITS ETF EUR 658 54,555 4.99
100,617 9.20
TOTAL OPEN ENDED FUNDS 879,104 80.38
Total Transferable securities admitted to an official exchange listing or dealt
in on other regulated markets 879,104 80.38
Total Investments 879,104 80.38
(Cost €884,732)
Other assets less liabilities 214,602 19.62
Total Net Assets 1,093,706 100.00

** The Sub-Fund was launched on 28 December 2017 (with first subscription on 28 December 2017)

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

20



Eleva UCITS Fund

Société d’Investissement a Capital Variable

Statement of Net Assets as at 31 December 2017

ASSETS

Investments at market value
Unrealised appreciation on:

- Forward foreign exchange contracts
Cash and cash equivalents
Margin deposits
Receivable for investments sold
Receivable on subscription of shares
Dividend receivable
Formation expenses

Total Assets
LIABILITIES

Unrealised depreciation on:
- Forward foreign exchange contracts
- Contracts for differences
Payable for investments purchased
Performance fees payable
Payable on redemption of shares
Investment management fees payable
Administration fees payable
Taxe d'abonnement payable
Dividends payable
Management company fees payable
Professional fees payable
Depositary fees payable
Accrued expenses and other payables

Total Liabilities

TOTAL NET ASSETS

Eleva European

Eleva Absolute
Return Europe

Eleva Euroland

Selection Fund Fund Selection Fund*

Notes EUR EUR EUR
2b 2,600,751,042 58,084,159 114,138,669
2¢, 9 - 100,852 -
2j 54,428,354 33,953,580 3,599,516
— 2,172,909 —

— 10,827,424 53,536

4,280,463 6,496 478,216

29 3,281,460 95,031 3,726
2i 118,380 127,557 45,232
2,662,859,699 105,368,008 118,318,895

2¢,9 739,170 — —
2d,9 — 21,387 —
37,104,901 11,020,118 823,972

6 11,818,772 994,242 102,289
3,156,169 — —

5 2,208,307 59,296 46,872

8 154,469 9,089 9,923

3 125,741 3,834 2,949
29 - 78,913 -
7 34,181 3,630 2,659
21,918 1,674 7,013

8 4,285 153 193
155,247 56,133 62,235

55,523,160 12,248,469 1,058,105

2,607,336,539 93,119,539 117,260,790

* The Sub-Fund was launched on 10 July 2017 (with first subscription on 10 July 2017)

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

Société d’Investissement a Capital Variable

Statement of Net Assets as at 31 December 2017 (continued)

Eleva Dynamic

Allocation Fund** Combined
Notes EUR EUR
ASSETS
Investments at market value 2b 879,104 2,773,852,974
Unrealised appreciation on:

- Forward foreign exchange contracts 2¢, 9 - 100,852
Cash and cash equivalents 2j - 91,981,450
Margin deposits - 2,172,909
Receivable for investments sold — 10,880,960
Receivable on subscription of shares 1,100,000 5,865,175
Dividend receivable 29 - 3,380,217
Formation expenses 2i - 291,169
Total Assets 1,979,104 2,888,525,706
LIABILITIES
Unrealised depreciation on:

- Forward foreign exchange contracts 2c¢, 9 - 739,170

- Contracts for differences 2d,9 - 21,387
Payable for investments purchased 883,869 49,832,860
Performance fees payable 6 - 12,915,303
Payable on redemption of shares - 3,156,169
Investment management fees payable 5 81 2,314,556
Administration fees payable 8 - 173,481
Taxe d'abonnement payable 3 38 132,562
Dividends payable 29 - 78,913
Management company fees payable 7 - 40,470
Professional fees payable - 30,605
Depositary fees payable 8 - 4,631
Accrued expenses and other payables 1,410 275,025
Total Liabilities 885,398 69,715,132
TOTAL NET ASSETS 1,093,706 2,818,810,574

** The Sub-Fund was launched on 28 December 2017 (with first subscription on 28 December 2017)

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

Société d’Investissement a Capital Variable

Statement of Operations and Changes in Net Assets for the year ended 31 December 2017

INCOME

Dividends, net of withholding taxes
Interest income

Bank interest

Interest income on securities lending
Other income

Total Income

EXPENSES

Investment management fees
Performance fees

Transaction costs

Dividend expenses on contract for differences
Depositary fees

Administration fees

Professional fees

Bank interest charges

Management company fees

Taxe d'abonnement

Amortization of formation expenses
Directors' fees

Other expenses

Total Expenses

NET INVESTMENT INCOME/(LOSS)

Net realised appreciation/(depreciation) on:

- Investments

- Forward foreign exchange contracts
- Foreign exchange transactions

- Contracts for differences

NET INVESTMENT INCOME AND
REALISED
APPRECIATION/(DEPRECIATION)

Eleva European

Eleva Absolute
Return Europe

Eleva Euroland

Selection Fund Fund Selection Fund*

Notes EUR EUR EUR
29 37,243,033 957,422** 103,533
2h 376 — _
2h 593 - —
2f, 10 278,776 14,265 -
33 948 17

37,522,811 972,635 103,550

5 19,694,336 433,805 155,039
6 12,312,314 1,659,016 102,289
2k 11,518,482 282,030 309,390
2g - 1,146,402 —
8 506,981 160,643 22,919
8 522,648 75,883 23,649
385,164 101,882 81,555

135,403 413,063 5,017

7 396,522 56,566 18,324
3 400,126 9,502 4,636
2i 65,824 39,840 4,767
28,105 2,920 1,218

328,730 49,494 15,148

46,294,635 4,431,046 743,951

(8,771,824) (3,458,411) (640,401)

2b 144,741,959 9,413,550 308,323
2c (2,495,752) (191,478) -
(1,682,564) 146,878 (6,965)

2d - (753,693) —
131,791,819 5,156,846 (339,043)

* The Sub-Fund was launched on 10 July 2017 (with first subscription on 10 July 2017)
** Includes EUR 114,050 dividend income on contracts for differences

The accompanying notes form an integral part of these financial statements.
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Eleva UCITS Fund
Société d’Investissement a Capital Variable

Statement of Operations and Changes in Net Assets for the year ended 31 December 2017
(continued)

Eleva Dynamic

Allocation Fund* Combined

Notes EUR EUR
INCOME
Dividends, net of withholding taxes 29 - 38,303,988
Interest income 2h - 376
Bank interest 2h - 593
Interest income on securities lending 2f, 10 - 293,041
Other income - 998
Total Income — 38,598,996
EXPENSES
Investment management fees 5 81 20,283,261
Performance fees 6 - 14,073,619
Transaction costs 2k 442 12,110,344
Dividend expenses on contract for differences 29 - 1,146,402
Depositary fees 8 - 690,543
Administration fees 8 - 622,180
Professional fees — 568,601
Bank interest charges - 553,483
Management company fees 7 — 471,412
Taxe d'abonnement 3 38 414,302
Amortization of formation expenses 2i - 110,431
Directors' fees - 32,243
Other expenses 663 394,035
Total Expenses 1,224 51,470,856
NET INVESTMENT INCOME/(LOSS) (1,224) (12,871,860)
Net realised appreciation/(depreciation) on:
- Investments 2b 442 154,464,274
- Forward foreign exchange contracts 2c - (2,687,230)
- Foreign exchange transactions - (1,542,651)
- Contracts for differences 2d - (753,693)
NET INVESTMENT INCOME AND
REALISED
APPRECIATION/(DEPRECIATION) (782) 136,608,840

* The Sub-Fund was launched on 28 December 2017 (with first subscription on 28 December 2017)

The accompanying notes form an integral part of these financial statements.
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Eleva UCITS Fund
Société d’Investissement a Capital Variable

Statement of Operations and Changes in Net Assets for the year ended 31 December 2017

Eleva European

Eleva Absolute
Return Europe

Eleva Euroland

Selection Fund Fund Selection Fund*

Notes EUR EUR EUR
Net investment income and realised
appreciation/(depreciation) 131,791,819 5,156,846 (339,043)
Net change in unrealised
appreciation/(depreciation) on:
- Investments 2b 128,373,886 1,625,537 3,826,343
- Forward foreign exchange contracts 2c (855,458) 100,852 -
- Foreign exchange transactions (56,381) (162,209) -
- Contracts for differences 2d - 690,623 -
- Spot foreign exchange contracts — - -
RESULT OF OPERATIONS FOR THE
YEAR/PERIOD 259,253,866 7,411,649 3,487,300
CAPITAL TRANSACTIONS
Received on subscription of shares 1,737,046,802 49,836,521 117,803,355
Paid on redemption of shares (558,177,228) (17,851,737) (4,029,865)
TOTAL INCREASE/(DECREASE) IN
NET ASSETS FOR THE YEAR/PERIOD 1,438,123,440 39,396,433 117,260,790
Net assets at the beginning of the year/period 1,169,213,099 53,723,106 -
TOTAL NET ASSETS AT THE END OF
THE YEAR/PERIOD 2,607,336,539 93,119,539 117,260,790

* The Sub-Fund was launched on 10 July 2017 (with first subscription on 10 July 2017)

The accompanying notes form an integral part of these financial statements.
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Eleva UCITS Fund
Société d’Investissement a Capital Variable

Statement of Operations and Changes in Net Assets for the year ended 31 December 2017
(continued)

Eleva Dynamic

Allocation Fund** Combined

Notes EUR EUR
Net investment income and realised
appreciation/(depreciation) (782) 136,608,840
Net change in unrealised
appreciation/(depreciation) on:
- Investments 2b (5,628) 133,820,138
- Forward foreign exchange contracts 2c - (754,606)
- Foreign exchange transactions 233 (218,357)
- Contracts for differences 2d - 690,623
- Spot foreign exchange contracts (117) (117)
RESULT OF OPERATIONS FOR THE
YEAR/PERIOD (6,294) 270,146,521
CAPITAL TRANSACTIONS
Received on subscription of shares 1,100,000 1,905,786,678
Paid on redemption of shares - (580,058,830)
TOTAL INCREASE/(DECREASE) IN
NET ASSETS FOR THE YEAR/PERIOD 1,093,706 1,595,874,369
Net assets at the beginning of the year/period - 1,222,936,205
TOTAL NET ASSETS AT THE END OF
THE YEAR/PERIOD 1,093,706 2,818,810,574

** The Sub-Fund was launched on 28 December 2017 (with first subscription on 28 December 2017)

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

26



Eleva UCITS Fund

Société d’Investissement a Capital Variable

Statistical Information

Shares Outstanding
Sub-Fund

31 December 2017

31 December 2016

31 December 2015

Eleva European Selection Fund

- Class Al (CHF) acc. (hedged)

117,934

82,660

155,602

- Class Al (EUR) acc.

3,319,899

1,422,135

1,019,221

- Class Al (EUR) dis.*

23,823

- Class Al (USD) acc. (hedged)

150,952

88,196

275,632

- Class A2 (EUR) acc.

361,845

133,506

195,830

- Class | (CHF) acc. (hedged)

2,352

1,000

1,000

- Class I (EUR) acc.

1,355,406

790,790

531,738

- Class | (EUR) dis.?

2,201

- Class | (GBP) acc. (hedged)®

1,072

- Class | (USD) acc. (hedged)

21,675

1,504

11,367

- Class 12 (EUR) acc.

182,765

88,382

- Class R (CHF) acc. (hedged)

2,156

1,249

6,349

- Class R (EUR) acc.

804,574

72,310

58,565

- Class R (GBP) acc. (hedged)

7,742

2,856

5,324

- Class R (USD) acc. (hedged)*

3,732

Eleva Absolute Return Europe Fund

- Class Al (CHF) acc. (hedged)®

16,070

- Class Al (EUR) acc.®

61,420

- Class A1 (USD) acc. (hedged)’

15,990

- Class | (CHF) acc. (hedged)®

1,500

- Class R (CHF) acc. (hedged)®

2,100

- Class R (EUR) acc.

45,218

- Class S (EUR) acc.

69,298

Eleva Euroland Selection Fund

- Class Al (EUR) acc.™

1,245

- Class | (EUR) acc.™

40,476

- Class 12 (EUR) acc.*?

31,085

- Class R (EUR) acc.™

1,000

- Class X (EUR) acc.™*

40,000

Eleva Dynamic Allocation Fund®

- Class I (EUR) acc.

1,000

- Class R (EUR) acc.

1,000

! Class A1 (EUR) dis. was launched on 8 June 2017
2 Class | (EUR) dis. was launched on 4 May 2017

% Class | (GBP) acc. (hedged) was launched on 27 July 2017
4 Class R (USD) acc. (hedged) was launched on 30 June 2017
% Class Al (CHF) acc. (hedged) was launched on 23 May 2017

® Class Al (EUR) acc. was launched on 7 March 2017

" Class Al (USD) acc. (hedged) was launched on 7 February 2017
8 Class | (CHF) acc. (hedged) was launched on 11 August 2017

® Class R (CHF) acc. (hedged) was launched on 10 October 2017
10 Class Al (EUR) acc. was launched on 17 November 2017

™ Class | (EUR) acc., Class R (EUR) acc., Class X (EUR) acc. were launched on 10 July 2017

12 Class 12 (EUR) acc. was launched on 20 September 2017

%2 The Sub-Fund was launched on 28 December 2017 (with first subscription on 28 December 2017)

The accompanying notes form an integral part of these financial statements.
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Eleva UCITS Fund
Société d’Investissement a Capital Variable

Statistical Information (continued)

Total Net Assets

Sub-Fund 31 December 2017 31 December 2016 31 December 2015
Eleva European Selection Fund EUR 2,607,336,539 1,169,213,099 788,633,848
- Class Al (CHF) acc. (hedged) CHF 14,758,813 8,982,203 17,219,341
- Class Al (EUR) acc. EUR 424,975,512 157,103,767 113,920,826
- Class Al (EUR) dis.* EUR 2,466,877 — —
- Class Al (USD) acc. (hedged) usD 19,605,910 9,742,677 30,565,752
- Class A2 (EUR) acc. EUR 40,230,308 12,874,201 19,200,526
- Class | (CHF) acc. (hedged) CHF 2,537,590 930,698 941,742
- Class | (EUR) acc. EUR 1,748,521,976 875,779,671 591,966,333
- Class | (EUR) dis.? EUR 2,302,405 — —
- Class | (GBP) acc. (hedged)® GBP 1,121,165 — —
- Class | (USD) acc. (hedged) usD 26,739,228 1,570,124 11,819,680
- Class 12 (EUR) acc. EUR 229,395,254 95,052,025 —
- Class R (CHF) acc. (hedged) CHF 239,066 119,737 616,496
- Class R (EUR) acc. EUR 103,218,487 7,976,114 6,507,023
- Class R (GBP) acc. (hedged) GBP 928,766 292,699 554,560
- Class R (USD) acc. (hedged)* uUsD 403,342 — —
Eleva Absolute Return Europe Fund EUR 93,119,539 53,723,106 10,159,701
- Class Al (CHF) acc. (hedged)® CHF 1,703,502 — —
- Class Al (EUR) acc.® EUR 6,695,819 — —
- Class A1 (USD) acc. (hedged)’ usb 1,783,107 — —
- Class | (CHF) acc. (hedged)® CHF 1,573,635 — —
- Class R (CHF) acc. (hedged)® CHF 213,902 — —
- Class R (EUR) acc. EUR 4,984,237 618,343 545,431
- Class S (EUR) acc. EUR 76,971,213 53,104,763 9,614,270
Eleva Euroland Selection Fund EUR 117,260,790 - —
- Class Al (EUR) acc.™ EUR 127,066 — —
- Class | (EUR) acc.™ EUR 42,663,425 — —
- Class 12 (EUR) acc.* EUR 31,891,026 — —
- Class R (EUR) acc.™ EUR 105,350 — —
- Class X (EUR) acc.™* EUR 42,473,923 — —
Eleva Dynamic Allocation Fund®  EUR 1,093,706 - -
- Class I (EUR) acc. EUR 994,461 — —
- Class R (EUR) acc. EUR 99,436 — —

! Class A1 (EUR) dis. was launched on 8 June 2017

2 Class | (EUR) dis. was launched on 4 May 2017

% Class | (GBP) acc. (hedged) was launched on 27 July 2017

4 Class R (USD) acc. (hedged) was launched on 30 June 2017

® Class A1 (CHF) acc. (hedged) was launched on 23 May 2017

® Class A1 (EUR) acc. was launched on 7 March 2017

" Class A1 (USD) acc. (hedged) was launched on 7 February 2017

8 Class | (CHF) acc. (hedged) was launched on 11 August 2017

® Class R (CHF) acc. (hedged) was launched on 10 October 2017

0 Class Al (EUR) acc. was launched on 17 November 2017

" Class | (EUR) acc., Class R (EUR) acc., Class X (EUR) acc. were launched on 10 July 2017
12 Class 12 (EUR) acc. was launched on 20 September 2017

%8 The Sub-Fund was launched on 28 December 2017 (with first subscription on 28 December 2017)

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

Société d’Investissement a Capital Variable

Statistical Information (continued)

Net Asset Value per Share

Sub-Fund

31 December 2017 31 December 2016

30 December 2015

Eleva European Selection Fund
- Class Al (CHF) acc. (hedged)
- Class Al (EUR) acc.

- Class Al (EUR) dis.!

- Class A1 (USD) acc. (hedged)
- Class A2 (EUR) acc.

- Class | (CHF) acc. (hedged)

- Class I (EUR) acc.

- Class | (EUR) dis.”

- Class | (GBP) acc. (hedged)?
- Class | (USD) acc. (hedged)

- Class 12 (EUR) acc.

- Class R (CHF) acc. (hedged)

- Class R (EUR) acc.

- Class R (GBP) acc. (hedged)

- Class R (USD) acc. (hedged)*

Eleva Absolute Return Europe Fund
- Class Al (CHF) acc. (hedged)®

- Class Al (EUR) acc.®

- Class A1 (USD) acc. (hedged)’

- Class | (CHF) acc. (hedged)®

- Class R (CHF) acc. (hedged)®

- Class R (EUR) acc.

- Class S (EUR) acc.

Eleva Euroland Selection Fund
- Class Al (EUR) acc.’®

- Class | (EUR) acc.™

- Class 12 (EUR) acc.*?

- Class R (EUR) acc.™

- Class X (EUR) acc.™*

Eleva Dynamic Allocation Fund™
- Class I (EUR) acc.
- Class R (EUR) acc.

! Class A1 (EUR) dis. was launched on 8 June 2017
2 Class | (EUR) dis. was launched on 4 May 2017

CHF
EUR
EUR
usb
EUR
CHF
EUR
EUR
GBP
usD
EUR
CHF
EUR
GBP
usD

CHF
EUR
usD
CHF
CHF
EUR
EUR

EUR
EUR
EUR
EUR
EUR

EUR
EUR

% Class | (GBP) acc. (hedged) was launched on 27 July 2017
4 Class R (USD) acc. (hedged) was launched on 30 June 2017
® Class A1 (CHF) acc. (hedged) was launched on 23 May 2017

® Class Al (EUR) acc. was launched on 7 March 2017

" Class Al (USD) acc. (hedged) was launched on 7 February 2017
8 Class | (CHF) acc. (hedged) was launched on 11 August 2017

® Class R (CHF) acc. (hedged) was launched on 10 October 2017
0 Class Al (EUR) acc. was launched on 17 November 2017

" Class | (EUR) acc., Class R (EUR) acc., Class X (EUR) acc. were launched on 10 July 2017

12 Class 12 (EUR) acc. was launched on 20 September 2017

%8 The Sub-Fund was launched on 28 December 2017 (with first subscription on 28 December 2017)

125.14

108.66

110.66

128.01

110.47

111.77

103.55

129.88

110.47

110.89

111.18

96.43

98.05

1,078.83

930.70

941.74

1,290.04

1,107.48

1,113.27

1,045.97

1,046.29

1,233.63

1,043.97

1,039.81

1,255.14

1,075.47

110.91

95.84

97.10

128.29

110.30

111.11

119.96

102.50

104.17

108.08

106.01

109.02

111.51

1,049.09

101.86

110.23

1,110.73

102.06

1,054.04

1,025.92

105.35

1,061.85

994.46

99.44

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

Société d’Investissement a Capital Variable

Statistical Information (continued)

Total Expense Ratio (TER) and Performance Fee Ratio (unaudited)

Sub-Fund

TER
Year Ended
31 December 2017

in %

in %

Performance Fee
Year Ended
31 December 2017

Eleva European Selection Fund
- Class Al (CHF) acc. (hedged)
- Class Al (EUR) acc.

- Class Al (EUR) dis.*

- Class Al (USD) acc. (hedged)
- Class A2 (EUR) acc.

- Class | (CHF) acc. (hedged)

- Class I (EUR) acc.

- Class | (EUR) dis.?

- Class | (GBP) acc. (hedged)?
- Class | (USD) acc. (hedged)

- Class 12 (EUR) acc.

- Class R (CHF) acc. (hedged)
- Class R (EUR) acc.

- Class R (GBP) acc. (hedged)
- Class R (USD) acc. (hedged)*

Eleva Absolute Return Europe Fund
- Class Al (CHF) acc. (hedged)®

- Class Al (EUR) acc.®

- Class A1 (USD) acc. (hedged)’

- Class | (CHF) acc. (hedged)®

- Class R (CHF) acc. (hedged)®

- Class R (EUR) acc.

- Class S (EUR) acc.

Eleva Euroland Selection Fund
- Class Al (EUR) acc.™

- Class | (EUR) acc.™

- Class 12 (EUR) acc.*

- Class R (EUR) acc.™

- Class X (EUR) acc.™*

Eleva Dynamic Allocation Fund™
- Class I (EUR) acc.

- Class R (EUR) acc.

! Class A1 (EUR) dis. was launched on 8 June 2017
2 Class | (EUR) dis. was launched on 4 May 2017

3 Class | (GBP) acc. (hedged) was launched on 27 July 2017
4 Class R (USD) acc. (hedged) was launched on 30 June 2017
® Class A1 (CHF) acc. (hedged) was launched on 23 May 2017

® Class A1 (EUR) acc. was launched on 7 March 2017

" Class A1 (USD) acc. (hedged) was launched on 7 February 2017
8 Class | (CHF) acc. (hedged) was launched on 11 August 2017

® Class R (CHF) acc. (hedged) was launched on 10 October 2017
0 Class A1 (EUR) acc. was launched on 17 November 2017

2.33

2.35

0.48

2.87

0.56

2.55

1.22

2.81

0.69

1.70

0.56

1.81

0.49

1.70

0.65

1.63

0.61

1.83

0.52

1.63

0.68

1.84

0.62

1.80

0.48

1.95

0.59

2.22

0.61

7.52

0.96

7.62

2.36

7.77

2.90

6.90

2.84

6.83

3.23

6.76

2.18

6.06

2.35

4.63

2.71

2.01

1.62

1.93

0.60

2.15

0.58

0.49

0.62

8.58

0.00

9.81

0.00

" Class I (EUR) acc., Class R (EUR) acc., Class X (EUR) acc. were launched on 10 July 2017

12 Class 12 (EUR) acc. was launched on 20 September 2017
3 The Sub-Fund was launched on 28 December 2017 (with first subscription on 28 December 2017)

0.00

The accompanying notes form an integral part of these financial statements.
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Notes to the Financial Statement as at 31 December 2017

1

General Information

Eleva UCITS Fund (the “Fund”) is an investment company organised as a Société Anonyme under the
laws of the Grand Duchy of Luxembourg and qualifies as a Société d’Investissement a Capital Variable
(SICAV). The Fund was incorporated in Luxembourg on 22 January 2015 for an unlimited period and is
authorised under Part | of the Luxembourg law of 17 December 2010 relating to undertakings for
collective investment, as amended (the “Law of 2010"). The Fund qualifies as an Undertaking for
Collective Investment in Transferable Securities under Article 1, Paragraph 2, (a) and (b) of the Directive
2009/65/EC.

The Fund has appointed Lemanik Asset Management S.A. (the “Management Company”) to serve as its
designated Management Company in accordance with the Law of 2010. Pursuant to the Investment
Management Agreement, Eleva Capital S.A.S. was appointed investment manager to the Fund. The
Management Company has appointed, with the consent of the Fund, Eleva Capital S.A.S. as global
distributor of the Fund.

As at 31 December 2017, the Fund consisted of the four Sub-Funds: Eleva European Selection Fund,
Eleva Absolute Return Europe Fund, Eleva Euroland Selection Fund and Eleva Dynamic Allocation Fund.

The Sub-Funds offer a number of different Classes of Shares. Certain Classes are available to Retail
Investors while other Classes may be available only to Institutional Investors. These Classes may be sub-
divided into accumulation of income or distribution of income categories as further detailed in the
Prospectus. Hedged Classes of a Sub-Fund will be hedged against the Reference Currency of that Sub-
Fund, with the objective of minimizing currency risk exposure.

As at 31 December 2017, the Fund had the following classes in issue:

Eleva European Selection Fund
Active Classes

Class Al (CHF) acc. (hedged)
Class Al (EUR) acc.

Class Al (EUR) dis.

Class Al (USD) acc. (hedged)
Class A2 (EUR) acc.

Class | (CHF) acc. (hedged)
Class | (EUR) acc.

Class | (EUR) dis.?

Class | (GBP) acc. (hedged)®
Class | (USD) acc. (hedged)
Class 12 (EUR) acc.

Class R (CHF) acc. (hedged)
Class R (EUR) acc.

Class R (GBP) acc. (hedged)
Class R (USD) acc. (hedged)*

! Class Al (EUR) dis. was launched on 8 June 2017

2 Class | (EUR) dis. was launched on 4 May 2017

% Class | (GBP) acc. (hedged) was launched on 27 July 2017
* Class R (USD) acc. (hedged) was launched on 30 June 2017

The accompanying notes form an integral part of these financial statements.
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Notes to the Financial Statement as at 31 December 2017 (continued)

1 General Information (continued)

Eleva Absolute Return Europe Fund
Active Classes

Class Al (CHF) acc. (hedged)®

Class Al (EUR) acc.®

Class Al (USD) acc. (hedged)’

Class | (CHF) acc. (hedged)®

Class R (CHF) acc. (hedged)®

Class R (EUR) acc.

Class S (EUR) acc.

® Class Al (CHF) acc. (hedged) was launched on 23 May 2017

® Class Al (EUR) acc. was launched on 7 March 2017

" Class Al (USD) acc. (hedged) was launched on 7 February 2017
& Class | (CHF) acc. (hedged) was launched on 11 August 2017

° Class R (CHF) acc. (hedged) was launched on 10 October 2017

Eleva Euroland Selection Fund
Active Classes

Class Al (EUR) acc.”

Class | (EUR) acc.™

Class I12 (EUR) acc.”

Class R (EUR) acc.”

Class X (EUR) acc.™

19 Class A1 (EUR) acc. was launched on 17 November 2017
1 Class | (EUR) acc. was launched on 10 July 2017

12 Class 12 (EUR) acc. was launched on 20 September 2017
3 Class R (EUR) acc. was launched on 10 July 2017

! Class X (EUR) acc. was launched on 10 July 2017

Eleva Dynamic Allocation Fund
Active Classes

Class | (EUR) acc.”

Class R (EUR) acc.™®

> Class | (EUR) acc. was launched on 28 December 2017
16 Class R (EUR) acc. was launched on 28 December 2017

The accompanying notes form an integral part of these financial statements.
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Notes to the Financial Statement as at 31 December 2017 (continued)

2 Significant Accounting Policies
The following is a summary of significant accounting policies followed by the Fund.
a) Presentation of Financial Statements

The financial year of the Fund ends on 31 December in each year and for the first time on
31 December 2015. The financial statements have been prepared in accordance with generally accepted
accounting principles in Luxembourg, legal and regulatory requirements applicable in Luxembourg and
are presented in Euro.

b) Main Investment Valuation Principles

- The value of securities and/or financial derivative instruments which are quoted or dealt in on any stock
exchange shall be based in respect of each security on the latest available dealing prices on the stock
exchange which is normally the principal market for such security or the latest available quoted bid prices
obtained by an independent pricing service;

- Where investments of the Fund are both listed on a stock exchange and dealt in by market makers
outside the stock exchange on which the investments are listed, then the Board of Directors will determine
the principal market for the investments in question and they will be valued at the latest available price in
that market;

- Securities dealt in on another regulated market are valued in a manner as near as possible to that
described in the first paragraph above;

- In the event that any of the securities held in the Fund’s portfolio are not quoted or dealt in on a stock
exchange or another regulated market, or for any of such securities, no price quotation is available, or if
the price determined is not in the opinion of the Board of Directors representative of the fair market value
of the relevant securities, the value of such securities shall be determined prudently and in good faith,
based on the reasonably foreseeable sales or any other appropriate valuation principles;

- The financial derivative instruments which are not listed on any official stock exchange or traded on any
other organised market are valued in a reliable and verifiable manner on a daily basis and verified by the
Central Administration Agent;

- Units or shares in underlying open-ended investment funds shall be valued at their last available net asset
value reduced by any applicable charges;

- Liquid assets and Money Market Instruments are valued at their market price, at their nominal value plus
accrued interest or on an amortised cost basis in accordance with the European Securities and Markets
Authority’s guidelines on a common definition of European money market funds. If the Fund considers
that an amortisation method can be used to assess the value of a Money Market Instrument, it will ensure
that this will not result in a material discrepancy between the value of the Money Market Instrument and
the value calculated according to the amortisation method;

The accompanying notes form an integral part of these financial statements.
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2 Significant Accounting Policies (continued)
b) Main Investment Valuation Principles (continued)

- In the event that the above mentioned calculation methods are inappropriate or misleading, the Board of
Directors may adjust the value of any investment or permit some other method of valuation to be used for
the assets of the Fund if it considers that the circumstances justify that such adjustment or other method of
valuation should be adopted to reflect more fairly the value of such investments.

c) Forward Foreign Exchange Contracts

Forward foreign exchange contracts represent obligations to purchase or sell foreign currency on a
specified future date at a price fixed at the time the contracts are entered into. The values of the forward
foreign exchange contracts are adjusted daily based on the applicable exchange rate of the underlying
currency. Changes in the value of these contracts are recorded as unrealised appreciation or depreciation
until the contract settlement date. When the forward contract is closed, the sub—fund records a realised
gain or loss equal to the difference between the value at the time the contract was opened and the value at
the time it was closed.

The unrealised appreciation/(depreciation) on forward foreign exchange contracts is disclosed in the
Statement of Net Assets under “Unrealised appreciation/(depreciation) on forward foreign exchange
contracts”. Realised gains/(losses) and change in unrealised appreciation/depreciation resulting there from
are included in the Statement of Operations and Changes in Net Assets respectively under “Net realised
gains/(losses) on forward foreign exchange contracts” and “Change in net unrealised
appreciation/depreciation on forward foreign exchange contracts”.

d) Contracts for Differences

Contracts for differences are valued based on the closing market price of the underlying security
converted into the base currency of the contract for differences, less any financing charges attributable to
each contract which are booked separately. On entering a contract for differences, the Fund may be
required to pledge an amount of cash and/or other assets to the broker which is equal to a certain
percentage of the contract amount (‘initial margin’). Subsequently, payments known as ‘variation
margins’ are made or received by the Fund periodically, depending on the fluctuations in the value of the
underlying security. Realised gains or losses at the closure of the contract are equal to the difference
between the value of the contract for differences at the time it was opened (including any financial
changes) and the value at the time it was closed. Dividends (net of withholding taxes) attributable to open
contracts for differences are deemed to be dividends receivable or payable, depending on whether the fund
held short or long position in shares with contracts for differences, at the end of the year. The result of
these revaluations on 31 December 2017 is shown in the Statement of Net Assets under ‘Net unrealised
depreciation on contracts for differences’. The reset day is as of the 15 calendar day of each month, or in
the event that is not a business day, the next applicable business day.

The accompanying notes form an integral part of these financial statements.
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2 Significant Accounting Policies (continued)
d) Contracts for Differences (continued)

The unrealised depreciation on contracts for differences is disclosed in the Statement of Net Assets under
“Unrealised depreciation on contracts for differences”. Realised gains/(losses) and change in unrealised
appreciation/depreciation resulting there from are included in the Statement of Operations and Changes in
Net Assets respectively under “Net realised gains/(losses) on contracts for differences” and “Change in
net unrealised appreciation/depreciation on contracts for differences”.

e) Foreign Currency

The books and records of the Sub-Funds are denominated in EUR. Although Shares of the different
Classes within Sub-Funds may be denominated in different currencies, the Sub-Funds may invest the
assets related to a Class in securities denominated in a wide range of other currencies. The Net Asset
Value of the relevant Class of the relevant Sub-Funds as expressed in its Reference Currency will be
impacted by the variations between the rate of the Reference Currency and the rate of the currencies in
which the Sub-Funds’ investments are denominated.

The following EUR exchange rates were used to translate the assets and liabilities at the year end:

Currency Rate
Swiss Franc (CHF) 1.1702
Danish Krone (DKK) 7.4454
Great British Pound (GBP) 0.8877
Norwegian Krone (NOK) 9.8218
Swedish Krona (SEK) 9.8316
US Dollar (USD) 1.2008

f) Securities Lending

The Fund may enter into securities lending transactions in accordance with the provisions of Circular
08/356, Circular 14/592 and ESMA Guidelines 2014/937.

The Fund will ensure that it is able at any time to recall any security that has been lent out or terminate
any securities lending agreement into which it has entered.

All revenues (less transaction costs) from securities lending transactions are accrued to the relevant
Sub-Fund. All counterparties to securities lending transactions will meet the requirements of the Law of
2010 as to legal status, origin and minimum credit rating.

The accompanying notes form an integral part of these financial statements.
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Notes to the Financial Statement as at 31 December 2017 (continued)

2 Significant Accounting Policies (continued)

f) Securities Lending (continued)

As at 31 December 2017, the Sub-Funds of the SICAV which are mentioned below were engaged in
securities lending transactions. The value of the securities lent and the market value of the collateral

received for each Sub-Fund is detailed in the following table:

Market value of Market value of | Securities lending
Sub-Funds Currency L. . .
securities lent | collateral received* income
Eleva European Selection EUR 4,470,870 4,694,432 278,776
Eleva Absolute Return Europe EUR 507,949 533,349 14,265

* High quality government bonds are used as collateral.

Revenues from securities lending transactions are included in the caption “Interest income on securities
lending” in the Statement of Operations and Changes in Net Assets.

g) Dividend Income and Expense

Dividend income and dividend expense are recognised in the Statement of Operations and Changes in Net
Assets on the “ex-dividend” date.

h) Interest Income and Bank Interest

Interest income and bank interest are accrued on a daily basis and includes the amortization of premiums
and accretion of discounts.

i) Formation Expenses

The costs and expenses of the formation of the Fund were borne by the Eleva European Selection Fund
and amortized over a period not exceeding five (5) years. The formation costs of any new Sub-Fund shall
be borne by the relevant Sub-Fund and amortized over a period not exceeding five (5) years.

j) Cash and Cash Equivalents

Cash and other liquid assets are valued at their face value with interest accrued, where applicable.
k) Transaction Costs

Transaction costs are the costs incurred in the acquisition, issue, disposal or transfer of financial assets and
liabilities. Transaction costs include fees and commissions paid to brokers and dealers, levies by
regulatory agencies and securities exchanges, depositary transaction costs and transfer taxes and duties.

Transaction costs do not include debt premiums or discounts, financing costs or internal administrative or
holding costs.

These costs are accounted for as they are incurred and are recognised as an expense for financial reporting
purposes in the Statement of Operations and Changes in Net Assets.

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

4

Under current law and practice, the Fund is not liable for any Luxembourg tax on profits or income. The
Fund is liable in Luxembourg for an annual subscription tax (“taxe d’abonnement”) which is payable
quarterly on the basis of the value of the net assets of the Fund at the end of the relevant calendar quarter.
The rates of the subscription tax are 0.05% per annum of the Net Asset Value of each Class which is
available to Retail Investors and 0.01% per annum of the Net Asset Value of each Class which is available
to Institutional Investors, calculated at the end of each quarter.

Pursuant to article 175(a) of the Law of 17 December 2010, the net assets invested in UCI already subject
to the “taxe d’adonnement” are exempt from this tax.

No corporate tax is payable in Luxembourg on realised or unrealised capital appreciation of the assets of
the Fund.

The Fund was liable for an initial fixed charge of EUR 75 which was paid upon its incorporation.

Dividends and interest received by the Fund on its investments are in many cases subject to irrecoverable
withholding taxes at source.

Dividends

In respect of the Accumulation Classes, under normal circumstances, the Sub-Funds do not intend to
declare and make distributions with respect to the net investment income and realised capital gains of each
Accumulation Class. Accordingly, the Net Asset Value per Share of these Accumulation Classes will
reflect any net investment income or capital gains.

It is intended that the Board of Directors will make distributions to the holders of Class Al (EUR) dis. and
Class I (EUR) dis. (Eleva European Selection Fund). It is expected that net income (net of expenses and
reserves) actually received by the Sub-Fund attributable to the relevant Class that is deemed by the
Investment Manager in its sole discretion, to be distributable income, will be distributed to the relevant
Class’ Shareholders. No distribution may be made which would result in the net assets of the Sub-Fund
falling below the minimum provided for by Luxembourg law.

Shareholders in the Class A1 (EUR) dis. and Class | (EUR) dis. shall have the discretion to elect that any
distribution payable or declared shall be reinvested in the Eleva European Selection Fund instead of being
paid in cash. Distributions re-invested shall be treated in the same way as a subscription for Shares in the
Eleva European Selection Fund.

Any distributions unclaimed after five years from the end of the relevant Financial Year will lapse and
revert to the relevant Sub-Fund as a whole. No interest will be payable by the relevant Sub-Fund on
distributions declared and held for the benefit of the relevant Shareholder until the date of payment or the
date upon which such distributions are forfeited.

The accompanying notes form an integral part of these financial statements.
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5

Investment Management Fees

The Sub-Funds pay out of the assets of the Sub-Funds to the Investment Manager an investment
management fee monthly in arrears at the rate per annum, as set out below, of the Net Asset Value of the
relevant Class of the Sub-Funds. The investment management fees are calculated and paid in the base
currency of the Sub-Funds.

The following table lists the Investment Management Fees paid by the Fund during the year ended 31
December 2017:

Eleva European Selection Fund

Class and Currency Denomination

Investment Management Fees

Class Al (CHF) acc. (hedged)

1.5%

Class Al (EUR) acc. 15%
Class Al (EUR) dis.! 1.5 %
Class Al (USD) acc. (hedged) 15%
Class A2 (EUR) acc. 2%
Class | (CHF) acc. (hedged) 0.9%
Class | (EUR) acc. 0.9%
Class | (EUR) dis.” 0.9 %
Class | (GBP) acc. (hedged)® 0.9 %
Class | (USD) acc. (hedged) 0.9%
Class 12 (EUR) acc. Up to 0.85 %
Class R (CHF) acc. (hedged) 1%
Class R (EUR) acc. 1%
Class R (GBP) acc. (hedged) 1%
Class R (USD) acc. (hedged)* 1%

Eleva Absolute Return Europe Fund

Class and Currency Denomination

Investment Management Fees

Class Al (CHF) acc. (hedged)®

2%

Class Al (EUR) acc.’ 2%
Class Al (USD) acc. (hedged)’ 2%
Class | (CHF) acc. (hedged)® 1%
Class R (CHF) acc. (hedged)® 1%
Class R (EUR) acc. 1%
Class S (EUR) acc. 0.6 %

Eleva Euroland Selection Fund

Class and Currency Denomination

Investment Management Fees

Class Al (EUR) acc.”

1.5%

Class | (EUR) acc.™ 0.9%

Class 12 (EUR) acc.” Up to 0.85 %
Class R (EUR) acc.” 1%

Class X (EUR) acc.™ 0%

The accompanying notes form an integral part of these financial statements.
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5 Investment Management Fees (continued)

Eleva Dynamic Allocation Fund

Class and Currency Denomination | Investment Management Fees

Class | (EUR) acc.™ 0.9 %

Class R (EUR) acc.™ 1%

! Class Al (EUR) dis. was launched on 8 June 2017

2 Class | (EUR) dis. was launched on 4 May 2017

% Class | (GBP) acc. (hedged) was launched on 27 July 2017

* Class R (USD) acc. (hedged) was launched on 30 June 2017

® Class Al (CHF) acc. (hedged) was launched on 23 May 2017

® Class Al (EUR) acc. was launched on 7 March 2017

" Class A1 (USD) acc. (hedged) was launched on 7 February 2017
& Class | (CHF) acc. (hedged) was launched on 11 August 2017
° Class R (CHF) acc. (hedged) was launched on 10 October 2017
19 Class A1 (EUR) acc. was launched on 17 November 2017

1 Class | (EUR) acc. was launched on 10 July 2017

12 Class 12 (EUR) acc. was launched on 20 September 2017

3 Class R (EUR) acc. was launched on 10 July 2017

! Class X (EUR) acc. was launched on 10 July 2017

15 Class | (EUR) acc. was launched on 28 December 2017

18 Class R (EUR) acc. was launched on 28 December 2017

6 Performance Fees

The Investment Manager of Eleva European Selection Fund is entitled in respect of each Class to receive
a performance fee calculated in relation to each Performance Period. A performance fee may only be
levied if the percentage evolution of the Net Asset Value per Share is superior to the percentage evolution
of the STOXX Europe 600 EUR (Net Return) Index during the Performance Period. The performance fee
for each Class is set out in the table below and shall be payable in respect of the amount by which the
percentage increase or decrease in the Net Asset Value per Share is, respectively, more than or less than
the percentage increase or decrease in value of the STOXX Europe 600 EUR (Net Return) Index

(Referred to as the SXXR Index on Bloomberg) during the Performance Period.

The accompanying notes form an integral part of these financial statements.
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6 Performance Fees (continued)

Eleva European Selection Fund

Class and Currency Denomination Performance Fees Percentage
Class Al (CHF) acc. (hedged) 10 %

Class Al (EUR) acc. 10 %

Class Al (EUR) dis. 10 %

Class Al (USD) acc. (hedged) 10 %

Class A2 (EUR) acc. 10 %

Class | (CHF) acc. (hedged) 10 %
Class | (EUR) acc. 10 %
Class | (EUR) dis.” 10 %

Class | (GBP) acc. (hedged)® 10 %
Class | (USD) acc. (hedged) 10 %
Class 12 (EUR) acc. Up to 10 %
Class R (CHF) acc. (hedged) 10 %

Class R (EUR) acc. 10 %

Class R (GBP) acc. (hedged) 10 %

Class R (USD) acc. (hedged)* 10 %

! Class A1 (EUR) dis. was launched on 8 June 2017

2 Class | (EUR) dis. was launched on 4 May 2017

% Class | (GBP) acc. (hedged) was launched on 27 July 2017
* Class R (USD) acc. (hedged) was launched on 30 June 2017

The Investment Manager of Eleva Absolute Return Europe Fund is entitled in respect of each Class to
receive a performance fee calculated in relation to each Performance Period. For each Performance
Period, the performance fee payable will be equal to a specified percentage of any “New Net
Appreciation” of the relevant Class.

The New Net Appreciation shall equal the amount, if any, by which the Net Asset Value per Share of the
relevant Class as of the end of the relevant Performance Period exceeds the “High Water Mark” multiplied
by the average number of Shares of the relevant Class in issue during the Performance Period.

The High Water Mark is the greater of:

a) the Net Asset Value per Share of the relevant Class as of the end of the most recent Performance Period
at which a performance fee was paid by such Class (after reduction for the performance fee then paid);
and

b) if no performance fee has ever been paid, then the Net Asset Value per Share of the relevant Class upon
first issue.

For the avoidance of doubt, a performance fee is only payable where the Net Asset Value per Share of the
relevant Class exceeds its High Water Mark.

The accompanying notes form an integral part of these financial statements.
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6 Performance Fees (continued)
Shareholders should note that, as the performance fee is calculated at a Class level and not at an individual

Shareholder level, Shareholders may be charged a performance fee even where the Net Asset Value of
their Shares have remained the same or dropped in value.

Eleva Absolute Return Europe Fund

Class and Currency Denomination Performance Fees Percentage
Class Al (CHF) acc. (hedged)® 20 %

Class Al (EUR) acc.’ 20 %

Class Al (USD) acc. (hedged)’ 20 %

Class | (CHF) acc. (hedged)® 20 %

Class R (CHF) acc. (hedged)® 20 %

Class R (EUR) acc. 20 %

Class S (EUR) acc. 20 %

> Class Al (CHF) acc. (hedged) was launched on 23 May 2017

® Class Al (EUR) acc. was launched on 7 March 2017

" Class Al (USD) acc. (hedged) was launched on 7 February 2017
& Class | (CHF) acc. (hedged) was launched on 11 August 2017

® Class R (CHF) acc. (hedged) was launched on 10 October 2017

The Investment Manager of Eleva Euroland Selection Fund is entitled in respect of each Class to receive a
performance fee calculated in relation to each Performance Period. A performance fee may only be levied
if the percentage evolution of the Net Asset Value per Share of the relevant Class is superior to the
percentage evolution of the Europe STOXX Index Net Return during the Performance Period. The
performance fee for each Class is set out in the table below and shall be payable in respect of the amount
by which the percentage increase or decrease in the Net Asset Value per Share is, respectively, more than

or less than the percentage increase or decrease in value of the Europe STOXX Index Net Return during
the Performance Period.

Eleva Euroland Selection Fund

Class and Currency Denomination Performance Fees Percentage
Class Al (EUR) acc.”’ 10 %

Class | (EUR) acc.™ 10 %

Class 12 (EUR) acc.” Up to 10 %

Class R (EUR) acc.” 10 %

Class X (EUR) acc.™ 0%

19 Class A1 (EUR) acc. was launched on 17 November 2017
! Class | (EUR) acc. was launched on 10 July 2017
12 Class 12 (EUR) acc. was launched on 20 September 2017
3 Class R (EUR) acc. was launched on 10 July 2017
! Class X (EUR) acc. was launched on 10 July 2017

The Investment Manager of Eleva Dynamic Allocation Fund is entitled in respect of each Class to receive
a performance fee calculated for each Performance Period. A performance fee shall only be payable if the

The accompanying notes form an integral part of these financial statements.
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6 Performance Fees (continued)

percentage increase of the Net Asset Value per Share of the relevant Class during the Performance Period
exceeds the increase of the EONIA index during the Performance Period plus an annual rate of 5 per cent.

The EONIA index reflects the overnight interbank lending rate in the Euro zone. It is calculated by the
European Central Bank System (ECBS) as the average of the interest rates charged by a group of
international banks on lending transactions in the euro money market. Changes in this rate depend on the
European Central Bank's monetary policy. The capitalised EONIA index accounts for the reinvestment of
interest using the Overnight Indexed Swap (OIS) method (Bloomberg code: OISEONIA index) (the
“EONIA index”).

Eleva Dynamic Allocation Fund

Class and Currency Denomination | Performance Fees Percentage
Class | (EUR) acc. ™ 20 %

Class R (EUR) acc. ™® 20 %

> Class | (EUR) acc. was launched on 28 December 2017
18 Class R (EUR) acc. was launched on 28 December 2017

For all Sub-Funds the performance fee is payable in arrears within 10 calendar days at the end of each
Performance Period. The Net Asset Value per Share utilised in calculating the performance of a Class over
a Performance Period will include accruals for investment management fees but not performance fees
payable in respect of each Performance Period. In addition, appropriate adjustments will be made to take
account of distributions made in respect of a Class for prior Performance Periods and the actual
performance of the Net Asset Value per Share in a Performance Period will be adjusted to include any
distributions made in respect of the Class for the Performance Period.

For Eleva European Selection Fund, Eleva Euroland Selection Fund and Eleva Dynamic Allocation Fund,
the Performance Periods in respect of each Class comprise successive 12 monthly periods ending on 31
December in each calendar year. The first Performance Period in respect of a Class will commence on the
first Dealing Day for Shares of a Class and will end on the date of termination of the Class.

For Eleva Absolute Return Europe Fund, the Performance Period in respect of each class comprise
successive six month periods ending on 30 June and 31 December in each calendar year.

The last Performance Period in respect of a Class will end on the date of termination of the Class. If the
Investment Management Agreement is terminated before the end of a Performance Period, the
performance fee in respect of the then current Performance Period will be calculated and paid to the
Investment Manager as though the date of termination were the end of the relevant Performance Period.

7 Management Company Fees

The Fund pays the Management Company a fee of up to 0.05% per Sub-Fund per year with a minimum of
up to EUR 30,000 per year per Sub-Fund. Beginning from November 2016 the Management Company
waived the minimum fee per Sub-Fund for Eleva Absolute Return Europe Fund, Eleva Euroland Selection
Fund and Eleva Dynamic Allocation Fund.

The accompanying notes form an integral part of these financial statements.
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8

Depositary and Administration Fees

The Depositary receives annual safekeeping and servicing fees, according to an agreed schedule with
the Fund in respect of each Sub-Fund, the rates for which vary according to the country of investment and,
in some cases, according to the Class.

The depositary fee is payable by the Fund in respect of each Sub-Fund and is accrued on each Valuation
Day based on the previous Valuation Day’s Net Asset Value and the number of transactions processed
during that month. The depositary fee normally includes the depositary fees, transaction charges and out
of pocket expenses. The depositary fee paid for this service by the Fund will not exceed 0.12% of the net
assets of the Fund (excluding transaction charges and reasonable disbursements and out-of-pocket
expenses). The depositary safekeeping fees varies depending upon the markets in which the assets of the
Fund are invested and typically ranges from 0.01% of the net assets of the Fund in developed markets to a
maximum of 0.12% of the net assets of the Fund (excluding transaction charges and reasonable
disbursements and out-of-pocket expenses) and remain subject to a minimum fee of EUR 48,000 per year.
However, in 2017, the Central Administration Agent has waived the minimum administrative fee for
Eleva Absolute Return Fund, Eleva Euroland Selection Fund and Eleva Dynamic Allocation Fund.

The Central Administration Agent receives annual administrative fees according to an agreed schedule
with Fund in respect of each Sub-Fund.

The administrative fee is payable by the Fund in respect of each Sub-Fund and is accrued on each
Valuation Day based on the previous Valuation Day’s Net Asset Value and the number of transactions
processed during that month. The administrative fee is calculated by the agreed schedule and shall, in
principle, not exceed 0.025% per annum of the Net Asset Value of each Sub-Fund and remain subject to a
minimum of EUR 48,000 per year. However, in 2017, the Central Administration Agent has waived the
minimum administrative fee for Eleva Absolute Return Fund, Eleva Euroland Selection Fund and Eleva
Dynamic Allocation Fund.

Investments in Derivative Contracts

The Fund may use financial derivative instruments (“FDIs”) involving Transferable Securities and Money
Market Instruments for the purpose of efficient portfolio management (“EPM™) of its assets and for
hedging purposes. The Fund may also use FDIs for investment purposes in accordance with ESMA
Guidelines 2014/937 to meet the Fund’s investment objectives only if provided for in the Prospectus
and/or the Appendix for the relevant Sub-Fund. The Fund may use financial FDIs under the condition and
within the limits set forth by law, regulation and administrative practice. No EPM techniques were used
by the Sub-Funds during the year.

When entering into FDIs, securities lending transactions, repurchase agreements or other techniques or
instruments as further described in this Prospectus, each of the Fund and its counterparties may require
delivery of collateral as security against its exposure thereunder. The Sub-Fund’s exposure, and therefore
the collateral required to be posted, will typically be calculated on a daily mark-to-market basis. The level
of collateral required by the Sub-Fund will be such that the risk exposure of each Sub-Fund to a single
counterparty will not, unless otherwise permitted under the Law of 2010, exceed 5% of the relevant

The accompanying notes form an integral part of these financial statements.
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Sub-Fund’s net assets. The Fund may only receive cash collateral, including when entering into OTC
Derivatives. Such collateral is typically not subject to a haircut and will be valued at its face value.

Contracts for Differences

As at 31 December 2017, the Eleva Absolute Return Europe Fund had entered into the following contracts
on international listed shares with Bank of America Merrill Lynch:

Unrealised Appreciation/

Country of underlying Commitment (Depreciation)
securities Quantity EUR EUR

Short Positions:
Austria (6,900) (521,548) (22,847)
Belgium (8,600) (372,896) 5,771
Denmark (10,200) (431,539) 14,102
Germany (34,700) (720,199) (22,481)
Italy (102,200) (487,085) 2,848
Norway (169,400) (2,385,885) 26,444
Spain (92,500) (1,239,776) 5,161
Sweden (123,700) (1,430,677) 60,531
Switzerland (10,220) (1,829,881) (8,996)
United Kingdom (2,765,000) (8,698,432) (244,980)
(18,117,918) (184,447)

Long Positions:
France 6,600 1,318,350 (60,044)
Ireland 153,800 1,389,561 56,425
Luxembourg 84,400 3,077,956 192,716
Switzerland 330,100 1,450,297 69,264
United Kingdom 251,883 2,682,110 51,652
9,918,274 310,013

The accompanying notes form an integral part of these financial statements.
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Contracts for Differences (continued)

As at 31 December 2017, the Eleva Absolute Return Europe Fund had entered into the following
contracts on international listed shares with UBS:

Unrealised Appreciation/

Country of underlying Commitment (Depreciation)
securities Quantity EUR EUR
Short Positions:
Denmark (14,100) (937,962) (687)
France (61,700) (1,803,659) 42,227
Germany (133,900) (4,608,984) (104,290)
Italy (638,500) (2,052,116) 20,241
Spain (113,400) (487,960) (14,016)
United Kingdom (100,000) (293,689) 2,896
(10,184,370) (53,629)
Long Positions:
Italy 209,300 818,363 22,251
818,363 22,251

As at 31 December 2017, the Eleva Absolute Return Europe Fund had entered into the following contracts
on financial indices with Bank of America Merrill Lynch:

Unrealised Appreciation/

Commitment (Depreciation)

Underlying asset Quantity EUR EUR
STOXX 600 Index (47,900) (18,641,722) (103,452)
STOXX Industrial Goods and Service (2,600) (1,387,048) (12,123)
(20,028,770) (115,575)

Unrealised Appreciation/

Commitment (Depreciation)
EUR EUR
Contracts for Differences Total (37,594,421) (21,387)

Bank of America Merrill Lynch:
Commitment of EUR (28,228,414) detailed as follows:
- Unrealised depreciation of short portfolio: EUR (414,879); and long portfolio: EUR (60,044)
- Unrealised appreciation of short portfolio: EUR 114,857; and long portfolio: EUR 370,057
- Realised result: EUR (28,238,405) corresponding to the realised loss on securities which is still held
at the counterparty (monthly reset).

The accompanying notes form an integral part of these financial statements.
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9 Investments in Derivative Contracts (continued)

Contracts for Differences (continued)

UBS:

Commitment of EUR (9,366,007) detailed as follows:

- Unrealised depreciation of short portfolio: EUR (118,993)
- Unrealised appreciation of short portfolio: EUR 65,364; and long portfolio: EUR 22,251
- Realised result: EUR (9,334,629) corresponding to the realised loss on securities which is still held at
the counterparty (monthly reset).

Forward Foreign Exchange Contracts

As at 31 December 2017 the Eleva European Selection Fund had entered into the following forward

foreign exchange contracts with Brown Brothers Harriman & Co.:

Hedge Share Class Forward Foreign Exchange Contracts

Counterparty

Brown Brothers Harriman & Co.
Brown Brothers Harriman & Co.
Brown Brothers Harriman & Co.
Brown Brothers Harriman & Co.
Brown Brothers Harriman & Co.
Brown Brothers Harriman & Co.
Brown Brothers Harriman & Co.
Brown Brothers Harriman & Co.

Amount

Currency Currency

Bought

usDhD
usDhD
CHF
CHF
GBP
GBP
usD
CHF

Bought

26,932,974
19,752,635
14,835,227
2,550,281
1,127,924
934,526
406,336
240,275

Currency

Sold

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

Amount
Currency
Sold  Maturity Date

(22,771,617) 30 January 2018
(16,700,230) 30 January 2018
(12,732,095) 30 January 2018
(2,188,828) 30 January 2018
(1,276,729) 30 January 2018
(1,057,937) 30 January 2018
(343,558) 30 January 2018
(206,221) 30 January 2018

Total Unrealised Loss

Unrealised
Gain/(Loss)
EUR

(381,329)
(279,199)
(50,321)
(8,741)
(7,044)
(5,956)
(5,757)
(823)

(739,170)

The accompanying notes form an integral part of these financial statements.
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Forward Foreign Exchange Contracts (continued)

As at 31 December 2017 the Eleva Absolute Return Europe Fund had entered into the following forward
foreign exchange contracts with Brown Brothers Harriman & Co.:

Forward Foreign Exchange Contracts

Amount Amount Unrealised

Currency Currency Currency  Currency Maturity Gain/(Loss)

Counterparty Bought Bought Sold Sold Date EUR
Brown Brothers Harriman & Co. EUR 8,700,000 USD (10,280,964) 02 January 2018 138,238
Brown Brothers Harriman & Co. USD 24,535 EUR (20,753) 02 January 2018 (321)
Total Unrealised Gain 137,917

Hedge Share Class Forward Foreign Exchange Contracts

Amount Amount Unrealised

Currency Currency Currency  Currency Gain/(Loss)

Counterparty Bought Bought Sold Sold Maturity Date EUR
Brown Brothers Harriman & Co. USD 1,777,911 EUR (1,503,308) 30 January 2018 (25,271)
Brown Brothers Harriman & Co. CHF 1,704,116 EUR (1,462,531) 30 January 2018 (5,782)
Brown Brothers Harriman & Co. CHF 1,565,987 EUR (1,343,964) 30 January 2018 (5,293)
Brown Brothers Harriman & Co. CHF 212,850 EUR  (182,673) 30 January 2018 (719)
Total Unrealised Loss (37,065)

10 Statement of Changes in Portfolio Composition

The statement of the changes in the Schedule of Investments for the year ended 31 December 2017, can be
obtained free of charge from the registered office of the Management Company as disclosed on page 3.

11 Collateral related to over-the-counter (“OTC”) Financial Derivative Instruments

As at 31 December 2017 the Fund has delivered collateral to Counterparties related to OTC financial
derivative instruments.

12 Significant Events during the Year

On 3 July 2017, pursuant to an Investment Management Agreement with Lemanik Asset Management
S.A., Eleva Capital S.A.S. was appointed as Investment Manager to the Fund, replacing Eleva Capital
LLP. Eleva Capital S.A.S. is a French société par actions simplifiée registered with the Trade and
Companies Register (Paris) and authorised and regulated by the AMF.

Eleva Capital S.A.S. is based in France at 15 avenue Matignon, 75008 Paris.

The accompanying notes form an integral part of these financial statements.
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13

Significant Events during the Year (continued)

Subsequently, on 3 July Eleva Capital S.A.S appointed Eleva Capital LLP to provide certain operational
and administrative, risk management and marketing and distribution services to the Investment Manager,
including in respect to the Fund as a UK Service Provider. Eleva Capital LLP is based in the United
Kingdom at 62-64 Baker Street, London and is authorised and regulated by the FCA.

Eleva Euroland Selection Fund was launched on 10 July 2017.

Eleva Dynamic Allocation Fund was launched on 28 December 2017.

There have been no other significant events affecting the Fund during the year.
Subsequent Events

Mr Chi Hao Lee - Independent non-executive director will resign from its position as member of the Board
of Directors as from 31 March 2018. He will be co-opted by Ms Sophie Mosnier (independent member) as
of that date until the annual general meeting planned on the 12 April 2018 (the "AGM") where the
shareholders will vote on her continuance as member of Board.

Mr Eric Bendahan - Chief Executive Officer will resign from its position as member of the Board of
Directors as from 12 April 2018. He will be replaced by Ms Andrea Morrall depending on the shareholders
vote during the AGM.

Mr Bertrand Gibeau will be appointed as independent member of the Board of Directors depending as well
on the shareholders vote during the AGM.

There have been no other subsequent events affecting the Fund since the year end.

The accompanying notes form an integral part of these financial statements.
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Securities Financing Transaction Regulation (“SFTR”) introduces reporting requirements for securities lending
transactions (“SFTs”) and total return swaps.

A Securities Financing Transaction (SFT) is defined as per Article 3(11) of the SFTR as:

e arepurchase/reverse repurchase agreement

e securities or commaodities lending and securities or commodities borrowing

e abuy-sell back transaction or sell-buy back transaction, or
e amargin lending transaction

As at 31 December 2017 two Sub-Funds held Securities Lending as types of instruments under the scope of the

SFTs.

Global Data

The amount of assets across all SFTs as at 31 December 2017 is as follows:

Eleva European Selection Fund

Type of Asset Amount* % of NAV % of lendable assets
Securities lending EUR 4,470,870 0.17% 0.17%
Eleva Absolute Return Europe Fund
Type of Asset Amount* % of NAV % of lendable assets
Securities lending EUR 507,949 0.55% 0.87%

* Market Value of securities on loan

Data on reuse of collateral

There was no collateral reuse during the year ended 31 December 2017.

Concentration data

The largest issuers for collateral securities received across all SFTs as at 31 December 2017 are as follows:

Eleva European Selection Fund

# Collateral Issuers Amount
1 UK Government EUR 3,041,411
2 US Government EUR 1,652,948
3 French Government EUR 73
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Concentration data (continued)

Eleva Absolute Return Europe Fund

# Collateral Issuers Amount
1 German Government EUR 397,718
2 UK Government EUR 135,594
3 French Government EUR 37
The largest counterparties across all SFTs as at 31 December 2017 are as follows:
Eleva European Selection Fund
Type of asset # Counterparty Amount
Securities lending 1 Barclays Capital Securities Ltd EUR 3,148,500
2 Morgan Stanley & Co. International Plc EUR 1,322,370

Eleva Absolute Return Europe Fund

Type of asset # Counterparty Amount
Securities lending 1 Credit Suisse Securities (Europe) Ltd EUR 378,806
2 Morgan Stanley & Co. International Plc EUR 129,142
Safekeeping of collateral received
Three Custodians held collateral received as at 31 December 2017 as follows:
Eleva European Selection Fund
Custodian Type of collateral Amount
The Bank of New York Mellon Security collateral EUR 4,694,432
Eleva Absolute Return Europe Fund
Custodian Type of collateral Amount
The Bank of New York Mellon Security collateral EUR 533,349

Return/Costs

Return and cost for each type of SFTs for the year ended 31 December 2017 is as follows:

Eleva European Selection Fund

Return

Amount

% overall returns

To Fund

EUR 278,776

70%

To 3" Party

EUR 119,475

30%
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Return/Costs (continued)

Eleva Absolute Return Europe Fund

Return

Amount

% overall returns

To Fund

EUR 14,265

70%

To 3" Party

EUR 6,114

30%

Aggregate transaction data

The aggregate transaction data for

December 2017 is as follows:

collateral positions (including cash) received across all SFTs as at 31

Counterparty Type of collateral Amount Quality* Maturity Currency Country of Settlement
tenor of counterparty and clearing
(collateral) collateral establishment mechanisms
Barclays Capital United States EUR Aaa One day to usD United Tri-party
Securities Ltd Treasury Bill 0.0% 1,652,948 one week Kingdom
04/01/2018
Barclays Capital United Kingdom EUR Aa2 Above one GBP United Tri-party
Securities Ltd Bond 4.25% 266,319 year Kingdom
07/09/2039
Barclays Capital United Kingdom EUR Aa2 Above one GBP United Tri-party
Securities Ltd Bond 0.625% 1,386,660 year Kingdom
22/11/2042
Credit Suisse France Government EUR Aa2 Above one EUR United Tri-party
Securities Bond 2.1% 30 year Kingdom
(Europe) Ltd 25/07/2023
Credit Suisse Germany EUR Aaa | Three months EUR United Tri-party
Securities Government Bond 397,718 to one year Kingdom
(Europe) Ltd 0.75% 15/04/2018
Morgan Stanley United Kingdom EUR Aa2 Above one GBP United Tri-party
& Co. Bond 1.25% 694,244 year Kingdom
International Plc 22/11/2032
Morgan Stanley France Government EUR Aa2 Above one EUR United Tri-party
& Co. Bond 4.25% 73 year Kingdom
International Plc 25/10/2023
Morgan Stanley United Kingdom EUR Aa2 Above one GBP United Tri-party
& Co. Bond 4.25% 694,188 year Kingdom
International Plc 07/09/2039
Morgan Stanley France Government EUR Aa2 Above one EUR United Tri-party
& Co. Bond 4.25% 7 year Kingdom
International Plc 25/10/2023
Morgan Stanley United Kingdom EUR Aa2 Above one GBP United Tri-party
& Co. Bond 1.25% 67,800 year Kingdom
International Plc 22/11/2032
Morgan Stanley United Kingdom EUR Aa2 Above one GBP United Tri-party
& Co. Bond 4.25% 67,794 year Kingdom
International Plc 07/09/2039

* Moody’s long term issue credit rating
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Remuneration policies and practices

The Management Company has established and applies a remuneration policy and practices that are consistent
with, and promote, sound and effective risk management and that neither encourage risk taking which is
inconsistent with the risk profiles, rules, the Prospectus or the Articles nor impair compliance with the
Management Company’s obligation to act in the best interest of the Company (the Remuneration Policy).

The Remuneration Policy includes fixed and variable components of salaries and applies to those categories of
staff, including senior management, risk takers, control functions and any employee receiving total
remuneration that falls within the remuneration bracket of senior management and risk takers whose
professional activities have a material impact on the risk profiles of the Management Company, the Fund or
the Sub-Funds. Within the Management Company, these categories of staff represents 22 persons.

The Remuneration Policy is in line with the business strategy, objectives, values and interests of the
Management Company, the Fund and the Shareholders and includes measures to avoid conflicts of interest.

In particular, the Remuneration Policy will ensure that:

a) the staff engaged in control functions are compensated in accordance with the achievement of the objectives
linked to their functions, independently of the performance of the business areas that they control;

b) the fixed and variable components of total remuneration are appropriately balanced and the fixed
component represents a sufficiently high proportion of the total remuneration to allow the operation of a fully
flexible policy on variable remuneration components, including the possibility to pay no variable remuneration
component;

c) the measurement of performance used to calculate variable remuneration components or pools of variable
remuneration components includes a comprehensive adjustment mechanism to integrate all relevant types of
current and future risks.

The following table shows the fixed and variable remuneration in 2017 for the Identified Staff (22 persons),
who is fully or partly involved in the activities of all the funds managed by the Management Company.

Staff expenses split into fixed and variable remuneration
Wages and salaries

a. Fixed
b. Variable

Staff expenses broken down by categories of staff subject to UCITS V pay rules

Staff code Fixed remuneration Variable Remuneration Total
S 1,597,571.31 735,266.46 2,332,837.77
R 440,736.59 25,245.37 465,981.96
Cc 561,874.25 7,000.00 568,874.25
0 0 0 0
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Staff expenses split into fixed and variable remuneration (continued)
S = Senior Management

R = Risk takers, which includes staff members whose professional activities can exert material influence on
UCITS or AlFs managed by LAM

C = Staff engaged in control functions (other than senior management) responsible for risk management,
compliance, internal audit and similar functions

O = Any other staff member receiving total remuneration that takes them into the same remuneration bracket
as senior management and risk-takers, whose professional activities have a material impact on LAM’s risk
profile.

A paper copy of the summarised Remuneration Policy is available free of charge to the Shareholders upon
request.

No material changes have been made to the remuneration policy.
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Summary of Risk Management Process in accordance with the provisions of CSSF Circular 11/512

Value at Risk:

For the Sub-Fund Eleva Absolute Return Europe Fund and Eleva Dynamic Allocation Fund, the Value at Risk (VAR) approach is used to monitor and measure the

global exposure in accordance with the CSSF Circular 11/512.

Usage of Max
Maximum Minimum reg. limit Effective Leverage
Market | Average Type of usage of usage of as at Confidence Holding | observation (sum of
Sub-Fund Name Risk Utilisation | Model Limit | reg. limit reg. limit Benchmark | 31/12/2017 Interval period period notional)
Eleva Absolute Absolute | 3.76% Variance NA 6.59% 2.50% N/A 2.96% 99.00% 20 250 days 98.90%
Return VAR Covariance
Europe Fund Model
Eleva Dynamic Absolute | 3.87% Variance NA 3.87% 3.87% N/A 3.87% 99.00% 20 1 day 7.03%
Allocation Fund VAR Covariance
Model

Commitment approach:

For the Sub-Fund Eleva European Selection Fund and Eleva Euroland Selection, the commitment approach is used to monitor and measure the global exposure in

accordance with the CSSF Circular 11/512.
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