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General information on the Company

moorea Fund (the “Company” or the “SICAV”) was incorporated on June 26, 2009 under Luxembourg law as a Société
d'Investissement à Capital Variable (“SICAV”) for an unlimited period of time.
The Company is listed on the official list of Undertakings for Collective Investment in transferable securities, authorised under
Part I of the amended law of December 17, 2010 on Undertakings for Collective Investment (the “2010 Law”) which
implemented into Luxembourg law (i) the Directive 2009/65/EC of the European Parliament and of the Council of July 13,
2009 on the coordination of laws, regulations and administrative provisions relating to Undertakings for Collective Investment
in Transferable Securities (“UCITS”) and (ii) the implementation measures of the Directive 2009/65/EC.
The Articles of Incorporation were published in Mémorial C, Recueil Spécial des Sociétés et Associations (the “mémorial”)
on July 24, 2009. The Articles of Incorporation have been amended on November 8, 2012 by an Extraordinary General
meeting of the Shareholders through a notary deed which was published in the mémorial on November 19, 2012.
The Company is registered with the Luxembourg Trade Register under number B 146.927.
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Information to the Shareholders

The annual general meeting of the Shareholders is held each calendar year in Luxembourg at 10 a.m. on the last Thursday
of the month of April. If this day is not a Business Day, the meeting shall be held on the next full Business Day.
Notices of all general meetings are sent by mail to all registered Shareholders at their registered address at least eight days
prior to such meeting. To the extent required by Luxembourg law, further notices are published in the mémorial C, Recueil
Electronique des Sociétés et Associations of Luxembourg, on the RCS website in one Luxembourg newspaper and in any
other newspapers that the Board of Directors of the Company may determine.
The financial year of the Company begins on January 1 of each calendar period and terminates on December 31 of the
calendar year.
The annual report including the audited financial statements of the Company for each financial year are available to
Shareholders at the registered office of the Company within four months from the end of the relevant financial year. In
addition, the unaudited semi-annual report of the Company for the period from January 1 up to June 30 of the same year
(a “semi-annual period”) is available at the registered office of the Company within two months from the end of the relevant
semi-annual period and is mailed to the registered Shareholders, upon request.
The list of changes in the portfolio is available at the registered office of the Company, free of charge. 
An electronic version of the prospectus, the Key Investor Information Document («KIID»), the articles of incorporation, the
annual report including the audited financial statements and semi-annual reports are available on the website
www.fundsquare.net.
In respect of Sub-Fund’s investments in UCITS and other UCIs whether managed or not by the management Company or
any other company linked to the management Company, the maximum level of ongoing charges of such target funds as at
December 31, 2018 are disclosed below:

Sub-Fund
Ongoing Charges

rate

moorea Fund - Gestion Patrimoniale 0.10%
moorea Fund - Selection Europe 1.20%
moorea Fund - Target Return Fund 5.57%
moorea Fund - Sterling Bond Fund Strategy 0.00%
moorea Fund - Serenity 1.58%
moorea Fund - Euro high Yield Short Duration 1.66%
moorea Fund - UK Equity 0.00%
moorea Fund - Euro Fixed Income 0.25%
moorea Fund - Floating Rate Income 0.21%
moorea Fund - Flexible Allocation Fund 1.95%
moorea Fund - Sterling Income Focus 5.57%
moorea Fund - Global Alternative Opportunities 1.93%
moorea Fund - Global Balanced Allocation Portfolio 1.46%
moorea Fund - Global Growth Allocation Portfolio 1.46%
moorea Fund - Global Conservative Allocation Portfolio 1.46%
moorea Fund - multi-manager US Equity 0.00%
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Report of the Board of Directors

Moorea Fund - Gestion Patrimoniale
At December 31, 2018

The fund moorea Gestion Patrimoniale ended the year with a performance of -5.67%, after having declined by -4.73%
during the last quarter of 2018. Over the same periods, the Euro Stoxx 50 Net Total Return index was down -12.03% and
-11.47% respectively. Trade war tensions, monetary policy normalization, concerns about the global economic growth and
observed idiosyncratic risks made for a challenging and volatile environment for all major asset classes.
The fund demonstrated a strong resilience over the first three quarters thanks to its conservative positioning, before being
eventually impacted by the global equity markets sell-off in the last quarter. The structured products allocation accounted
for 35.8% of the fund’s assets at the beginning of the year and now sits at 26.4%; the exposure has been gradually reduced
thanks to the redemption of various products throughout the period as the objective was to strengthen the portfolio’s
conservative stance in tougher market conditions. This environment has nonetheless resulted in a negative mark-to-market
valuation effect with instruments showing a higher equity sensitivity to their underlying assets, while the most value-oriented
ones – such as the banking sector – suffered to a greater extent. Yet, the allocation still displays a comfortable average
residual protection of 19.4%. Furthermore, the combination of high protection levels (40%), long maturities (5 years) and
indices as underlying results in a defensive profile, which is well suited to limit losses in those specific market environments.
Within the fixed income bucket, high yield, corporate hybrids and financial subordinated bonds have also been impacted
during the sell-off as market participants’ risk-off sentiment led to a spread widening on these segments. Investment grade
names have been hit to a lesser extent, while government bonds exposure contributed to limit the allocation volatility by
providing downside protection. The fund will remain selective in terms of underlying strategies, while keeping an overall short
duration to curb rising rates effects on the portfolio.
As volatility is poised to stay elevated in 2019, the current cash exposure of the fund will allow to take advantage of
compelling market opportunities. Structured products issuance will be favoured to lock attractive yields, while fixed income
diversification will be key to navigate the coming year.

Moorea Fund - Selection Europe
At December 31, 2018

market sentiment on the continent has turned particularly negative at the end of the fourth quarter 2018 due to a combination
of 3 main factors: the threat of an extending worldwide commercial war, a hardline about rates rises from the FED and a
slowing European economy. 
The consequences have been an accelerating turmoil for all equity markets. 
In this context, moorea Selection Europe did not change its course in this quarter, too late to sell due to low valuations and
too early to accumulate stocks due to a terribly bad momentum. 
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YTD Net Performance -5.67% Inception date 7 January 2011 

Sub-fund Total Assets (M) EUR 123 Risk Indicator  

Net Asset Value * EUR 1 064.74 Documents 
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YTD Net Performance -13.02% Inception date 21 January 2013 

Sub-fund Total Assets (M) EUR 34 Risk Indicator  

Net Asset Value* EUR 1 263.82 Documents 
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The exposure of the fund at the start of the quarter was 86% equity and 14% in cash and bonds. Such exposure can be
viewed as more defensive than usual. This is due to higher beta stocks and sectors in the portfolio, such as Consumer
cyclicals, Technology as well as Industrials. This also explain that the fund did not really resist in this market collapse
context.
During this quarter, Profit taking has been done on Essilor Luxottica due to its good performance during the first half of the
year, and dear valuation despite the context of integration incertainty. Also Pernod Ricard, still in portfolio has seen its
weighting being reduced. In Real Estate sector and Finance, Deutsche Wohnen has been sold as well as Top Danmark.
On the opposite, the UK part of portfolio has been increased to partially fill the underweight exposure. Thus COmPASS and
BP has been accumulated on the quarter. 
Over the period, moorea Selection Europe achieved a -12.2% performance in falling European markets by -11.5% (mSCI
EUROPE). 
On a YTD basis the fund falled -13.0%. The volatility of the moorea Selection Europe Fund (10.9%) is still below that of the
markets it is invested in. 

Moorea Fund - Target Return Fund
At December 31, 2018

The fund returned -5.4% for the last quarter and - 4.1% for the whole year. 
The last quarter of 2018 brought negative returns across a wide swathe of assets. Of the major asset classes very few beat
the benchmark. Do the events of the last quarter mark a complete break in market behaviour or are they one of those
storms which blow through markets from time to time but cause little permanent damage? We believe that the latter is likely
to be correct. many of the losses were triggered by fears that American monetary policy would get too tight and that the US
China trade negotiation was likely to deteriorate further. In recent days, however, the Federal Reserve has softened its
language in response to, amongst other things, weaker inflation data. In addition, the noises from both sides in the trade
dispute suggest that progress might be made. In addition, as a result of the falls in equity and credit markets valuations are
now at a level which suggest high risk of recession and/or serious credit problems. If the US economy remains robust then
these risks are unlikely to manifest themselves. For the time being therefore we are likely to retain the portfolio, which is
well diversified by asset type and currency. Over the quarter we added a new position in m and G Credit investment trust,
which makes private and public loans in sterling targeting returns of LIBOR +3. Lastly, we made some equity purchases in
late December reflecting  our view that companies that provide blockchain services or benefit from the introduction of the
technology are likely to see a boost to their earnings. The portfolio has a benchmark which is 100% GBP but the currency
exposure after hedging is near our self imposed low point of 60% GBP. We do not know how Brexit will proceed but we
believe it is likely to cast a cloud over the currency for some time to come.

 
     

YTD Net Performance -4.10% Inception date 3 December 2012 

Sub-fund Total Assets (M) GBP 160 Risk Indicator  

Net Asset Value* GBP 127.17 Documents 
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Moorea Fund - Sterling Bond Fund Strategy
At December 31, 2018

The fund produced a return of -0.48% for the quarter and -5.08% for the year which compares with returns from the 1 to
10 year sterling bond index 0.86% for the quarter and 0.24% for the year as a whole. 
In 2018 ten year gilt yields started the year at 1.20% and ended the year at 1.27% having reached over 1.7% in early
October. For most of the year and particularly for the last quarter of it the main influences on sterling were not British growth
and inflation, which both slowed a bit, or the Bank of England, which raised rates in August to 0.75% (the highest level since
2009), but international developments most notably American monetary policy and the behaviour of equity markets towards
the end of the year. 
The portfolio has had the same basic stance towards markets for most of the year: it has had duration shorter than the
relevant index and it has also been underweight gilts in favour of credit with emphasis on financial subordinated credit. In
October the perception that the Federal Reserve might raise rates too high started a slide in equity markets, which lasted
the rest of the year, and a recovery in government bond markets. In the sterling bond market these trends took the form of
a fall in gilt yields and a widening in credit spreads. The spread between the merrill lynch non gilt index and the gilt market
widened from 98 bps at the start of the year to 116 bps by the end of September. The fourth quarter saw this spread move
sharply wider to 148 bps by the end of the year. In the past this spread has only got sustainably wider at times of quite
widespread stress such as 2011 (the Greek crisis) or 2007/8. In other words, credit markets are now discounting quite
significant credit problems in 2019 and beyond. Although Brexit is leading to a good deal of uncertainty demand growth is
reasonably steady and inflation is falling back towards target. There have been some high profile corporate bankruptcies
in the retail sector in 2018 and this sector is likely to remain under pressure but the debt is generally privately held rather
than listed in the bond market so the asset class has been, and looks likely to remain, relatively immune. We therefore intend
to continue with our policy stance as we move into 2019.

Moorea Fund - Serenity
At December 31, 2018

The year 2018 finally ended on a still very pessimistic note from investors, despite good economic fundamentals, which were
certainly declining, but still at acceptable levels and did not reflect a recessionary context. Thus, December did not produce
the year-end rally that we had hoped for. Finally markets ended the year with poor performances. The S&P500 recorded
a -6%, Eurostoxx50 a -14% and emerging markets were down -17%.
In this deleterious environment, the private debt bond markets are unable to balance the trend and end the year in negative
territory with a scale not seen since 2008 (-3,8% for the Bloomberg Barclays Global Aggregate Corporate Total Return).

  

   

 

YTD Net Performance -5.08% Inception date 14 January 2013 

Sub-fund Total Assets (M) GBP 57 Risk Indicator  

Net Asset Value* GBP 97.64 Documents 

 
                   

                      
 

                     
                     

                    
              

               
 

                    
                   

                 
                    

                     
                     

                     
                     

                  
                 

                 
                  

                     
                  

  
 

  
 
 
 
 
 

                
                

                   
               

               
             
              

                    
              

                   
     

 
               

                
                

               
                  

 
 

                    
             

              
 

     
 

 
     

YTD Net Performance -5.83% Inception date 18 February 2013 

Sub-fund Total Assets (M) EUR 31 Risk Indicator  

Net Asset Value* EUR 252.54 Documents 
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Correlations between asset classes have increased sharply, sparing almost no assets, particularly alternative investment
management (-10% in hedged Euro) and diversified management. 
Despite a gradual risk reduction in the last quarter of the year, Serenity ended the year with a performance of -5,8%, strongly
impacted by the difficult market environment and suffer from the high correlation of assets. We remained underweight in
the bond bucket with a short maturity stance during the quarter and with an average rating in the investment grade space.
Our small exposure in emerging market debt helped the portfolio performance. Finally our allocation to alternative strategies,
even very defensive (and essentially directed towards Long Short Equity funds), did not make it possible to sufficiently
reduce the underperformance of the equity markets, which had not been anticipated at the beginning of the year.

For 2019, we believe that global growth will remain robust despite the continuation of the trade war, the slow rise in inflation
and further rate hikes in the US.  
Thus, the main lines of our strategy for the beginning of the year are as follows:
•         Prefer equities to bonds. 
•         Favor short maturities bonds.
•         Increase exposure to alternative strategies.

In conclusion, while the self-realizing power of a recession with the general decline in assets is probably not to be overlooked,
investors already seem to be anticipating the global economy entering recession in 2019, hence the sharp decline in
financial markets. But we must not forget the presence of a few stabilizing factors that could help to avoid this recession,
and thus reduce market risk premiums:
•         monetary policies will remain expansionary, even in the United States.
•         Fiscal policies will remain expansionary.
•         Demand for services remains strong. 
•         The financial situation of companies is very solid, and improving.
The trade war between the United States and China actually has very little effect on the global economy.

Moorea Fund - Euro High Yield Short Duration
At December 31, 2018

The last quarter has been a challenging period for global credit. In fact, the markets have been marked by a tumultuous
environment led by a weakening trend of global economic data. Italian budget, Brexit fears and geopolitical uncertainties
with trade war led by USA, have encouraged investors to adopt a more cautious stance, weighting negatively on credit
spreads widening. Furthermore, the normalization of FED and ECB monetary policies have also catalyzed the spirits playing
the role of a rise in volatility. In Europe, the ECB has put an end to its purchase program and cut its growth and inflation
forecasts for 2019 while the Fed proceeded to its fourth and last rate hike of the year. 

 
 

 

YTD Net Performance -3.63% Inception date 5 November 2013 

Sub-fund Total Assets (M) EUR 153 Risk Indicator  

Net Asset Value* EUR 259.96 Documents 
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The weak backdrop combined with outflows was a particularly negative combination for credit risk. Indeed, the market has
undergone selling pressures, mostly due to a risk reduction, in very poor liquidity conditions. In addition, some idiosyncratic
stories have negatively impacted the hY market and exacerbated the volatility. As a result, the X-Over index climbed to
360bp at end of December 2018, describing a +85bp widening during the last quarter. On IG part, index rose by 23bp at
90bp. In this context, risk aversion pushed the sovereign core rates on new low levels. 
German 10 years went to 0.20% vs 0.48% three month earlier. French sovereign rate reached 0.65% after 0.90% in October.
Finally, US rate declined to 2.70% after 3.24% in November. Despite the end of year rally in government bonds, European
corporate hY closed down by -3.61% and IG closed down at -1.13%.
In this frame, the fund posted a negative performance of 3.63% in 2018, in line with the hY Index, after a drop in second
half of the last quarter in the wake of spread widening. The correction has essentially occurred during November, as the
fund was performing -1.30% until the beginning of the month. The movement has been accentuated by the very poor
liquidity in the end of the year, hence affecting negatively valuations. During the quarter the fund mostly suffered from BB
rated widening and isolated stories like Novafives, Tereos, Argentina, Lecta. Over this period, we essentially focused
investments on secondary market as supply on primary was almost close to zero. We focalized on bonds with a duration
lower than 3 years, like Bolloré 2021, Wendel 2020, FCA 2021, Emparq Float 2023, OCI 5% 2023 callable in 2020. Within
the fund, Rallye 1% 2020 put 2018 have redeemed in October. We anticipated the reimbursement investing in the Casino
5.244% 2020 and Casino 4.407% 2019 bonds, which are senior to Rallye holding and closer to operational assets. We took
advantage of a weakness in Louis Dreyfus Commodities 2020 bonds after top two executives resigned to reinforce the
existing position. We also took the opportunity to invest into General Electric 2020 bonds after a strong drop. Finally, we
increased our exposure to some hybrid bonds with short call date and important reset like the Air France Perpetual callable
in 2020. For 2019, we expect liquidity to improve and valorizations to normalize as they don’t reflect the issuers
fundamentals. Nevertheless, the reasons behind this year's widening remain in place and until we find some long term
answers, market could be volatile. The fund remains well positioned and continues to capture coupons. moreover, available
cash will be used to invest progressively at attractive levels. In this context, we continue to adopt a conservative attitude
and will invest on a very selective and opportunistic approach. At end of 2018, the fund offers a return of 3.57%, for a
sensibility of 1.84% and an average rating of BB+.

Moorea Fund - UK Equity
At December 31, 2018

Aside from a brief period in January, and a few months over the summer, the UK Equity market spent most of 2018 in
negative territory. This was led by a combination of weakening UK fundamentals coupled with significant risk aversion to
an economic region that will be undergoing an economic shock in the near future, and clarity around which remains elusive.
Some idiosyncratic events led to Information Technology leading the way at the bottom, while the UK market’s largest
sector Financials was plagued with fears of slowing growth and the economic impacts on the UK lending and property
markets that meant the banking sector was particularly weak, despite exhibiting solid earnings growth over the year. All
sectors were negative, with the exception of health Care, that is seen to be ‘recession proof’, and showed good market
returns.

                   
                 
                 

                
       

  

 
 
 

 
     

YTD Net Performance -11.44% Inception date 5 November 2013 

Sub-fund Total Assets (M) GBP 38 Risk Indicator  
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In this environment of very weak markets, the UK Equity fund was not immune and closed the year c. 1% behind the
benchmark overall which was principally due to a couple of areas. Firstly the portfolio has had a structural overweight to
Industrials, an area we have found to be a fertile ground for the quality / value style that we are following. The sector
performance relative to market was good over the year, however exposure in the portfolio was more domestically focussed
than the market overall, and suffered relatively. Names such as Babcock suffered, given the perception of the company’s
close links with prospects for government spending. Secondly, despite being overweight health Care going into the back
half of the year, the portfolio was hit by a profit warning in this sector which hurt what would have been good sector allocation.
On the plus side, the zero weight to tobacco in the fund was helpful in a year where the market rapidly changed its outlook
on the tobacco sector – leading to a sharp decline all year for this large component of the UK market. Furthermore, the
portfolio remains underweight the Energy complex versus the benchmark, and this again was beneficial as the oil market
headed south as supply fears dissipated with the oil price losing a quarter of its value.
Going into 2019, we feel the UK market is now perceived as providing very good value, however most participants still fear
the binary outcome of the withdrawal from Europe – deal or no deal. With that in mind, the UK market will be heavily
influenced by the currency movements, but now provides a menu of high yielding companies with solid valuations, factors
which should support the market should a bad deal be the perceived outcome as the march deadline approaches.

Moorea Fund - Euro Fixed Income
At December 31, 2018

The last quarter was a difficult time for overall markets. Indeed, markets have been marked by a tumultuous environment
that has led to a weakening of the trend in global economic data. The Italian budget, Brexit fears and geopolitical
uncertainties related to the US-led trade war encouraged investors to adopt more cautious views on global growth. In
addition, the normalization of the monetary policies of the FED and the ECB also weighed on markets and favored an
increase of volatility.
This weak environment, combined with some selling pressure as some investors reduced their exposure in a context of
weaker liquidity in the year end, accentuated the downward trend in the credit market. Finally, some idiosyncratic events
had a negative impact on the market and also exacerbated volatility.
Thus, the  iTraxx Europe index, which represents the credit premium to protect itself from the risk of the default of the
European 5-year Investment Grade market, reached 90 basis points, moving up 26 bp in the last quarter and almost
doubling in one year. The CDS X-Over index, the equivalent index for the European high Yield market climbed to 360bp
at the end of December 2018, describing a +85bp widening during the last quarter and more than 140 bp over 1 year.
Thus, the European Investment Grade ended the year down -1.13% and the high-Yield corporate market -3.61%. In this
context, risk aversion pushed the sovereign core rates on new low levels. German 10 years went to 0.20% vs 0.48% three
month earlier. French sovereign rate reached 0.65% after 0.90% in October. Finally, US rate declined to 2.70% after 3.24%
in November.
In this adverse environment, moorea Euro Fixed Income posted a decline of 2.93% in 2018. Despite actions that have
been undertaken to reinforce the defensiveness of the fund , such as purchasing safe haven bond (10 year Treasury Note)
and increasing the duration, the fund suffered during the last quarter from the spread widening and the poor liquidity
conditions, dropping by 1.54%.

 
 
 
 
 
 
 

 
     

YTD Net Performance -3.12% Inception date 10 February 2014 

Sub-fund Total Assets (M) EUR 147 Risk Indicator  

Net Asset Value* EUR 268.93 Documents 
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Nevertheless, we believe that the current valuations do not reflect the fundamentals of the issuers in the portfolio, but are
rather the symptoms of a crisis of confidence and liquidity (especially in the year end) as we have witnessed it from time
to time in the past. The portfolio continues to capture coupons and we expect valuations to return progressively to more
normality as liquidity conditions improve in the beginning of the year. however we remain conscious of the challenges
ahead of the global economy and maintain a relative cautious approach. Looking ahead we intend to favor investment
grade issuers for reinvestments and maintain cash in the perspective of opportunistic purchases in case of new peak of
volatility.

Moorea Fund - Floating Rate Income
At December 31, 2018

The last quarter has been a challenging period for global markets which have been marked by a tumultuous environment
led by a weakening trend of global economic data. Italian budget, Brexit fears and geopolitical uncertainties with trade war
led by the USA, have encouraged investors to adopt a more cautious stance, weighting negatively on credit spreads. As a
result, Itraxx main index rose by 23 bps at 90 bps while the X-Over index climbed to 360 bps at end of December 2018,
describing a +85 bps widening during the last quarter. 
Over the quarter, the Fed proceeded to its fourth and last rate hike of the year while its president J.Powell delivered a rather
hawkish speech. In Europe, the ECB put an end to its purchase program and cut its growth and inflation forecasts for 2019
while m. Draghi said that the eurozone's economic growth outlook remained "broadly balanced" but were shifting to the
"downside," due to geopolitical uncertainties, the threat of protectionism, emerging-market vulnerabilities and financial
market volatility. 
In this risk averse environment, sovereign core rates dropped to new low levels. The German 10Y rate went down to 0.20%
vs 0.48% three month earlier while the French sovereign 10Y rate dropped to 0.65% from 0.90% in October. 
In this context the performance of moorea Floating Rate Income for the fourth quarter dropped by -2.11%. The performance
was driven by low interest rates and the sharp increase in financial credit spreads (+28 bps for the Itraxx Senior Fin S30
index, +60 bps for the Itraxx Sub Fin S30 index) which weighted negatively on the fund allocation to financials debts
(contribution -1.30). The allocation to the auto sector also suffered from the publication of decreasing auto sales numbers
in China for the sixth consecutive month coupled with continued trade tensions. In addition to this, idiosyncratic events
negatively impacted the high Yield allocation (contribution -0.12). Risks remains but liquidity should improve. In the current
uncertain environment, the rate hikes could be delayed but we believe that once the uncertainties will be lifted, the trend
will be better oriented and will allow the fund to generate a more attractive yield.
In terms of investments we reinforced the defensiveness of the portfolio by investing in investment grade issuers (AT&T Float
2023 (Baa2/BBB/A-) ; Carrefour Float 2022 (NR/BBB+/NR) ; Vonovia Float 2022 (NR/BBB+/NR) ; Gecina Float 2022 (A3/A-
/A-)). As end of December, the fund offers a yield of 1.13% for a duration of 0.37 and an investment grade average rating.

 
     

YTD Net Performance -3.67% Inception date 27 October 2014 

Sub-fund Total Assets (M) EUR 105 Risk Indicator  

Net Asset Value* EUR 238.35 Documents 
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Moorea Fund - Flexible Allocation Fund 
At December 31, 2018

The last quarter of 2018 saw significant declining equity markets because of growth pessimism. US markets were one of
the worst performers with  considerable intraday swings. moorea Flexible Allocation Fund lost 6,4% this quarter and ended
the year 9,08% lower.
In this challenging environment BNY mellon Global Real Return (-1,9%) returned the best annual performance in the
portfolio. During November they decided to reduce equity exposure by circa 7%. In parallel they increased the fund indirect
hedges by increasing duration via the purchase of German bunds and long dated US treasury bonds. This trade paid off.
Worst performers this quarter were the dynamic funds First Eagle Amundi International (-9,7%) and IVA Global (-8,8%).
Although their naturally heavy exposure to equities, they outperformed the mSCI World Index (-13,7%), mainly thanks to
the liquidity and gold positions in the funds. 
Lyxor Epsilon Global Trend (-6,48%) suffered from the market turbulence and couldn’t find the right market trends. During
this quarter we sold half of our position. We added to our position in m&G Optimal Income which held better during the sell-
off, partly because of their exposure to long duration US treasuries. 
In the current volatile and uncertain market environment we remain faithful to our investment process to select funds that
proved their solidity in the past. The strong volatility obliged us to reduce our position in dynamic funds to protect the
portfolio. During the year we reduced as such the equity exposure from more than 48% to less than 35%. When deemed
attractive we will return to these more equity exposed funds.

Moorea Fund - Sterling Income Focus
At December 31, 2018

The sterling income focus fund returned -4.8% in the fourth quarter to bring the return for the year to -9.51%. This compares
with returns for the benchmark of XXX and UYYY respectively.
The portfolio followed a policy of being modestly underweight in equity, roughly neutral in fixed income but with an overweight
to credit rather than gilts, and an exposure to income producing alternatives. The overall underweight position in equity was
mostly a reflection of uncertainty about the prospects for the UK equity market while Brexit negotiations were proceeding.
For the same reason, the portfolio held part of its equity allocation outside the UK in the USA and Europe. Looking ahead
credit and equity markets have become significantly cheaper in the fourth quarter and prices now discount considerable
difficulties in 2019. If the markets principal concerns – that American rates continue to rise; that US China relations
deteriorate further. If those concerns become small there is room for significant rallies in risk assets. Brexit uncertainties
are likely to overshadow the UK equity market and sterling; we believe that it is too early to reduce the non benchmark foreign
equity exposure in the portfolio. In the fixed income area we continue to have an exposure to financial debt. 

                   
                 

 
                

                   
                  

                  
 

  
 

 
     

YTD Net Performance -9.51% Inception date 14 September 2015 

Sub-fund Total Assets (M) GBP 53 Risk Indicator  

Net Asset Value* GBP 97.85 Documents 
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YTD Net Performance -9.08% Inception date 7 September 2015 

Sub-fund Total Assets (M) EUR 176 Risk Indicator  

Net Asset Value* EUR 96.97 Documents 
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We believe that the subordinated debt issued by high quality banks offers the most attractive risk reward opportunity in fixed
income markets. Alternative income investments continue to be attractive. In the fourth quarter we added a new position
in the m&G credit income investment trust. This is a company which makes private and public loans in sterling. The
manager’s experience suggests likely returns are around LIBOR +3% which is attractive in light of current yields in the
sterling bond market.

Moorea Fund - Global Alternative Opportunities
At December 31, 2018

2018 will be remembered as one of the poorest years in financial markets as so many markets lost ground at the same time.
Every single equity market declined last year in USD terms. And although 10-year sovereign bonds did register positive
returns on Q4 safe-haven flows, corporate bond markets lost ground across the board.
In this environment, moorea Global Alternative Opportunities returned -2.47% in $ and -4.90% in € (m shares), while hFRX
Global hedge Fund Index returned -6.72% and -9.93% respectively.
While disappointing to display negative performances, we were pleased that a number of managers demonstrated their
ability to dynamically adjust exposures, which was key to protecting the portfolio. Lyxor / Chenavari Credit Fund (+0.49%
in 2018) was a good example of flexibility as their decision to reduce exposure to Financials bonds and took portfolio
exposure to CoCo AT1s from net long to net short during November was key to protect the positive YTD performance in
the end-of-the-year turmoil. The same type of flexibility was displayed by Eleva Absolute Return Europe Fund (+1.21% in
2018) with a perfect sense of timing in the portfolio shifts between Gross and value throughout the year.
On the other hand, macro managers (both directional and systematic) were vulnerable to streams of market reversals,
while European value equity managers were caught in the trap. 
All in all, all strategies contributed negatively in 2018 while 6 managers out of 17 contributed positively to performance.
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YTD Net Performance -5.47% Inception date 10 May 2016 

Sub-fund Total Assets (M) EUR 97 Risk Indicator  

Net Asset Value* EUR 957.70 Documents 
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For the year ahead, we don’t plan any significant changes in allocation. Sharp market corrections are obviously painful for
investors, however, they also create new opportunities for those that can be proactive, having protected the downside, and
are sufficiently agile. Low beta long/short strategies have this flexibility to take advantage of the opportunities that have
arisen, with the ability to rapidly change a portfolio’s risk profile in response to changing conditions. 
We also like merger Arbitrage which should perform reasonably decorrelated from market trends and Fixed Income Arbitrage,
which has been a good diversifier when equity volatility rises.

Moorea Fund - Global Balanced Allocation Portfolio
At December 31, 2018

2018 will be remembered as one of the poorest years in financial markets. Not so much in terms of percentage declines –
the mSCI World index lost 8.7% on a net total return basis in USD, painful but much less so than 2002’s -19.89% or 2008’s
-40.7% – but rather because so many markets lost ground at the same time. Global equity markets ended up the year in
negative territory across the board (except for Brazil and Russia) as concerns over a slowing global economy, tightening
US monetary policy and increased geopolitical tensions: 
in local currencies, S&P 500 lost -4.4%, Euro Stoxx 50 -11.3%, Footise 100 -8.7%, Topix 16% and Emerging markets
14.2%. On the fixed income side, the below worries and sharp equity declines in Q4 drove a flight to safety in government
bonds and developed world sovereigns ended the year in positive territory (US 3-7y +1.5%, Germany 3-7y +1%), while
spreads widened on the corporate segment (EUR Investment Grade (IG) -1.1%, EUR high Yied -3.6%).
In that context, we maintained a neutral exposure on risky assets from march to October when we initiated a tactical
overweight, going on reweighing our US equities exposure financed by a reduction of our European Equities and a part of
the cash we accumulated during Q3 by reducing Emerging market debt and equities. mid December we cut our Equity
overweight and came back to 50% equities in the portfolio. 
2018 has been a challenging year, both in terms of asset allocation and asset selection, and even though we gradually
reweighted our US Equities exposure in July, August and October, we suffered from our weight on European Equities. In
terms of selection, 2018 has been a complicated year for asset managers as well, mainly because of quick sector rotations
and risk off environment. Due to these conditions, the Balanced portfolio ended up the year down 9.77%. 

Moorea Fund - Global Growth Allocation Portfolio
At December 31, 2018

2018 will be remembered as one of the poorest years in financial markets. Not so much in terms of percentage declines –
the mSCI World index lost 8.7% on a net total return basis in USD, painful but much less so than 2002’s -19.89% or 2008’s
-40.7% – but rather because so many markets lost ground at the same time. 

         

         

      

 
                   

                    
                    

                  
              

                 
                  

                  
               

        
 

                  
                 

                  
                 

 
                   

                 
                 

                
       

 
  

 
 
 
 
 
 

 
 

     

YTD Net Performance -9.77% Inception date 9 May 2016 

Sub-fund Total Assets (M) EUR 278 Risk Indicator  

Net Asset Value* EUR 241.99 Documents 
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YTD Net Performance -12.78% Inception date 9 May 2016 

Sub-fund Total Assets (M) EUR 135 Risk Indicator  

Net Asset Value* EUR 245.45 Documents 
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Global equity markets ended up the year in negative territory across the board (except for Brazil and Russia) as concerns
over a slowing global economy, tightening US monetary policy and increased geopolitical tensions: in local currencies,
S&P 500 lost -4.4%, Euro Stoxx 50 -11.3%, Footise 100 -8.7%, Topix 16% and Emerging markets 14.2%. 
On the fixed income side, the below worries and sharp equity declines in Q4 drove a flight to safety in government bonds
and developed world sovereigns ended the year in positive territory (US 3-7y +1.5%, Germany 3-7y +1%), while spreads
widened on the corporate segment (EUR Investment Grade (IG) -1.1%, EUR high Yied -3.6%).
In that context, we maintained a neutral exposure on risky assets from march to October when we initiated a tactical
overweight, going on reweighing our US equities exposure financed by a reduction of our European Equities and a part of
the cash we accumulated during Q3 by reducing Emerging market debt and equities. mid December we cut our Equity
overweight and came back to 75% equities in the portfolio. 
2018 has been a challenging year, both in terms of asset allocation and asset selection, and even though we gradually
reweighted our US Equities exposure in July, August and October, we suffered from our weight on European Equities. In
terms of selection, 2018 has been a complicated year for asset managers as well, mainly because of quick sector rotations
and risk off environment. Due to these conditions, the Growth portfolio ended up the year down 12.78%.

Moorea Fund - Global Conservative Allocation Portfolio
At December 31, 2018

2018 will be remembered as one of the poorest years in financial markets. Not so much in terms of percentage declines –
the mSCI World index lost 8.7% on a net total return basis in USD, painful but much less so than 2002’s -19.89% or 2008’s
-40.7% – but rather because so many markets lost ground at the same time. Global equity markets ended up the year in
negative territory across the board (except for Brazil and Russia) as concerns over a slowing global economy, tightening
US monetary policy and increased geopolitical tensions: in local currencies, S&P 500 lost -4.4%, Euro Stoxx 50 -11.3%,
Footise 100 -8.7%, Topix 16% and Emerging markets 14.2%. On the fixed income side, the below worries and sharp equity
declines in Q4 drove a flight to safety in government bonds and developed world sovereigns ended the year in positive
territory (US 3-7y +1.5%, Germany 3-7y +1%), while spreads widened on the corporate segment (EUR Investment Grade
(IG) -1.1%, EUR high Yied -3.6%).
In that context, we maintained a neutral exposure on risky assets from march to October when we initiated a tactical
overweight, going on reweighing our US equities exposure financed by a reduction of our European Equities and a part of
the cash we accumulated during Q3 by reducing Emerging market debt and equities. mid December we cut our Equity
overweight and came back to 25% equities in the portfolio. 
2018 has been a challenging year, both in terms of asset allocation and asset selection, and even though we gradually
reweighted our US Equities exposure in July, August and October, we suffered from our weight on European Equities. In
terms of selection, 2018 has been a complicated year for asset managers as well, mainly because of quick sector rotations
and risk off environment. Due to these conditions, the Conservative portfolio ended up the year down 7%.

 

YTD Net Performance -7.00% Inception date 25 October 2016 

Sub-fund Total Assets (M) EUR 93 Risk Indicator  

Net Asset Value* EUR 238.11 Documents 
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Moorea Fund - Multi-Manager US Equity
At December 31, 2018

•         Large cap bucket:
The Portfolio posted a negative return but outperformed its benchmark in the fourth quarter.
Our stock selection in the materials and industrials sectors contributed to returns.
Within materials, our overweight positions in Ball and martin marietta materials proved beneficial. Shares of Ball rallied on
management re-affirming 2019 projections of additional free cash flow which will be used for dividends and buybacks,
demonstrating they are confident in realizing the stated synergies stemming from the recent RexAm acquisition. 
We continue to have a favourable view of Ball given its scale in the industry, the lower cyclicality of its earnings pattern
relative to basic materials peers, and a disciplined management team.  
Among individual names, our overweight position in the consumer discretionary name AutoZone was the largest contributor.
The company demonstrated solid execution against a healthy industry backdrop as it posted solid margins and continued
to make progress in the commercial do-it-for-me market. We remain positive on the stock and feel comfortable with our
current positioning. 
On the other hand, our stock selection in the information technology and communication services sectors detracted the most. 
Within information technology, our overweight position in NVIDIA hurt performance as shares continued to be under
pressure. The sector as a whole experienced a broad sell off given negative investor sentiment on revenue misses and high
valuations. We think the company is still well positioned to benefit from the Artificial intelligence evolution as they possess
the main hardware which enables the technology.
At the security level, our overweight in the consumer discretionary name Amazon was among the largest detractors.
Increased talks of regulation in Washington drove the stock lower. The company also reported mixed quarterly results with
revenue coming in lower-than-expected. Investors worried about the magnitude of margin expansion and lower incremental
share gains moving forward. We continue to have a positive view on the stock.
•         Small cap bucket:
4th Quarter 2018
•         Small-cap companies (Russell 2000 Index) underperformed their large-cap peers (Russell 1000 Index) by 638 ps,

mainly due to stronger performance in large-cap health care and energy stocks;
•         With respect to style, Russell 2000 Value stocks outperformed their growth counterparts by 298 bps during the quarter

due to an overweighting in financials, real estate, and utilities stocks, and an underweighting in underperforming
health care stocks;

•         All of the 11 sectors in the Russell 2000 Value Index decreased during the fourth quarter. Utilities, consumer staples
and information technology were the best-performing sectors, while energy, health care and materials lagged the index
return;

•         During the fourth quarter of 2018, the Stageline Small Cap Value portfolio posted a total return of -18.32% gross of
fees (-18.54% net), outperforming the Russell 2000 Value Index at -18.67%;

•         Allocation effect detracted from performance due to an overweighting in materials and an underweighting in utilities;
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YTD Net Performance -10.23% Inception date 16 November 2017 

Sub-fund Total Assets (M) USD 206 Risk Indicator  

Net Asset Value* USD 225.99 Documents 
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• Selection and interaction effect were the main contributors to the Small Cap Value Equity portfolio’s performance
relative to the Russell 2000 Value Index;

• Strong stock selection in healthcare, real estate, and information technology were the main contributors to performance
Market Outlook
• Pace of global expansion continues to slow;
• U.S. GDP will grow, but at a slower rate going forward;
• Lower energy prices provide stimulus to consumer;
• Inflation expectations remain subdued;
• Federal Reserve near end of its current rate-hike cycle;
• U.S. equity market volatility is part of landscape as economic growth slows and interest rates rise;
• U.S. equities offer appeal after recent selloff;
• Trade dispute with China likely to be short-lived;
• Sector outperformance should broaden, offering a broadening of investment opportunities;
• Small-cap outperformance near end as benefit of tax reform and dollar strength wanes;
• Small-cap value should outperform small-cap growth as reversion to the mean continues
Positioning
• Remain true to bottom-up fundamental stock picking, irrespective of macro conditions;
• Remain neutral with respect to sector concentrations as measured by sector mCARs;
• Search out new themes affecting groups of stocks experiencing low valuation with fundamental improvement;
• Examine stocks in poor performing and oversold industries, i.e. energy services, infrastructure, RV parts, and others;
• maintain a beta posture close to neutral;
• Remain fully invested;
• Portfolio diversification is important in light of the increased firm-level volatility and return dispersion associated with

small-cap stocks.

Luxembourg, April 18, 2019 The Board of Directors

Note: The figures stated in this report are historical and not necessarily indicative of future performance.



Deloitte. Deloitte Audit 
Société à responsabilité limitée 
560, rue de Neudorf 
L-2220 Luxembourg 
BP 1173 
L-1011 Luxembourg 
Tel: +352 451 451 
www.deloitte.lu 

To the Shareholders of 
Moorea Fund SICAV 
Société d'investissement à Capital Variable 
28-32 Place de la gare 
L-1616 Luxembourg 

REPORT OF THE REVISEUR D'ENTREPRISES AGREE 

Opinion 

We have audited the financial statements of Moorea Fund SICAV (the "SICAV'') and of each of its sub-funds, which 

comprise the Statement of Net Assets and the Schedule of Investments as at December 31, 2018 and the Statement of 

Operations and Changes in Net Assets for the year then ended, and notes to the financial statements, including a 

summary of significant accounting policies. 

ln our opinion, the accompanying financial statements give a true and fair view of the financial position of the SICAV 

and of each of its sub-funds as at December 31, 2018, and of the results of its operations and changes in its net assets 

for the year then ended in accordance with Luxembourg legal and regulatory requirements relating to the preparation 

and presentation of the financial statements. 

Basis for Opinion 

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 23 July 2016) and 

with International Standards on Auditing (ISAs) as adopted for Luxembourg by the Commission de Surveillance du 

Secteur Financier (CSSF). Our responsibilities under the Law of 23 July 2016 and ISAs are further described in the 

"Responsibilities of the Réviseur d'Entreprises Agréé for the Audit of the Financial Statements" section of our report. 

We are also independent of the SICAV in accordance with the International Ethics Standards Board for Accountants' 

Code of Ethics for Professional Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the 

ethical requirements that are relevant to our audit of the financial statements, and have fulfilled our other ethical 

responsibilities under those ethical requirements. We believe that the audit evidence we have obtained is sufficient and 

appropriate to provide a basis for our opinion. 

Société à responsabilité limitée au capital de 35.000 ( 
RCS Luxembourg B 67.895 
Autorisation d'établissement 10022179 
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Other information 

The Board of Directors of the SICAV is responsible for the other information. The other information comprises the 

information stated in the annual report but does not include the financial statements and our report of the Réviseur 

d'Entreprises Agréé thereon. 

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

assurance conclusion thereon. 

ln connection with our audit of the financial statements, our responsibility is to read the other information and, in doing 

so, consider whether the other information is materially inconsistent with lile financial statements or our knowledge 

obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we 

conclude that there is a material misstatement of this other information, we are required to report this fact. We have 

nothing to report in this regard. 

Responsibilities of the Board of Directors of the SICAV for the Financial Statements 

The Board of Directors of the SICAV 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 SICAV determines is necessary to 

enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error. 

Responsibilities of the Réviseur d'Entreprises Agréé for the Audit of the Financial Statements 

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as a whole are 

free from material misstatement, whether due to fraud or error, and to issue a report of the Réviseur d'Entreprises 

Agréé that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 

audit conducted in accordance with the Law dated 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 dated 23 July 2016 and with ISAs as adopted for Luxembourg by the 

CSSF, we exercise professional judgment and maintain professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, 

design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and 

appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from 

fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal control; 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 

SICAV'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 SICAV; 
19 
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• Conclude on the appropriateness of the Board of Directors of the SICA V'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 SICAV's ability to continue as a going concern. lfwe conclude 

that a material uncertainty exists, we are required to draw attention in our report of the Réviseur d'Entreprises 

Agréé to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our 

opinion. Our conclusions are based on the audit evidence obtained up to the date of our report of the Réviseur 

d'Entreprises Agréé. However, future events or conditions may cause the SICAV to cease to continue as a going 

concern; 

• Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, 

and whether the financial statements represent the underlying transactions and events in a manner that 

achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned scope and liming 

of the audit and significant audit findings, including any significant deficiencies in internal control that we identify during 

our audit. 

Luxembourg, April 18, 2019 
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Moorea Fund - Target
Return Fund

Moorea Fund -
Selection Europe

Moorea Fund -
Gestion Patrimoniale 

GBPEUREURNotes

ASSETS
151 293 39035 972 258118 674 896Securities portfolio at cost

3 774 701(1 599 901)(6 012 515)Net unrealised profit/ (loss)
155 068 09134 372 357112 662 381Securities portfolio at market value

7 482 013-10 437 701Cash at bank
499 98577 797412 425Receivable for Fund shares issued

---Receivable for securities sold
---Receivable on spot exchange

68 674--Dividends receivable, net
120 684-917 185Interest receivable on bonds

---Unrealised appreciation on forward foreign exchange contracts
---Formation expenses, net

1 079--Other assets

163 240 52634 450 154124 429 692

LIABILITIES
2 501 12236 840-Bank Overdraft

5 2625 016362 596Payable for Fund shares redeemed
---Payable for securities purchased
---Payable on spot exchange

367 14540 014186 794management fees payable
203-60Performance fees payable

1 4561 5039 696Depositary fees payable
16 6034 28115 434Taxe d’abonnement payable
21 1939 71020 274Administration fees payable
7 7202 6736 508Registrar Agent fees payable 

-85 268285 749Distributor fees payable
11 21117 19624 253Professional fees payable

-3054 847Interest and bank charges payable
98 401-41 186Unrealised depreciation on forward foreign exchange contracts
1 696-3 780Other liabilities

3 032 012202 806961 177

160 208 51434 247 348123 468 515TOTAL NET ASSETS

The accompanying notes form an integral part of these financial statements. 21

2.2
2.2

2.2, 2.8, 7
2.7

2.2

3
4
5
6
5
5
3

2.2, 2.8, 7

moorea Fund
DECEmBER 31, 2018

Statement of Net Assets
(expressed in the Sub-Fund’s currency) 
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DECEmBER 31, 2018
moorea Fund

Statement of Net Assets (continued)
(expressed in the Sub-Fund’s currency) 

Moorea Fund - Euro
High Yield Short

Duration
Moorea Fund -

Serenity

Moorea Fund -
Sterling Bond Fund

Strategy

EUREURGBPNotes

ASSETS
152 823 90529 856 43355 061 273Securities portfolio at cost
(6 847 138)(745 187)(1 019 097)Net unrealised profit/ (loss)

145 976 76729 111 24654 042 176Securities portfolio at market value
5 364 8151 752 2312 239 539Cash at bank

714 561--Receivable for Fund shares issued
---Receivable for securities sold
---Receivable on spot exchange
---Dividends receivable, net

1 915 43965 747752 253Interest receivable on bonds
5 988--Unrealised appreciation on forward foreign exchange contracts

---Formation expenses, net
---Other assets

153 977 57030 929 22457 033 968

LIABILITIES
---Bank Overdraft

183 451-7 927Payable for Fund shares redeemed
---Payable for securities purchased
---Payable on spot exchange

171 95620 83340 510management fees payable
---Performance fees payable

10 6985 8326 975Depositary fees payable
16 0452 6017 119Taxe d’abonnement payable
22 28312 61913 427Administration fees payable
7 3913 1093 384Registrar Agent fees payable 

165 41145 608-Distributor fees payable
28 33721 6045 154Professional fees payable
4 9882 82421Interest and bank charges payable

127 8529 810-Unrealised depreciation on forward foreign exchange contracts
-1 899-Other liabilities

738 412126 73984 517

153 239 15830 802 48556 949 451TOTAL NET ASSETS
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DECEmBER 31, 2018
moorea Fund

Statement of Net Assets (continued)
(expressed in the Sub-Fund’s currency) 

Moorea Fund -
Floating Rate Income

Moorea Fund - Euro
Fixed Income

Moorea Fund - UK
Equity

EUREURGBPNotes

ASSETS
108 211 290140 682 17940 749 041Securities portfolio at cost
(4 301 201)(3 369 596)(2 901 108)Net unrealised profit/ (loss)

103 910 089137 312 58337 847 933Securities portfolio at market value
4 205 6939 680 322287 144Cash at bank

63 975453 740109 384Receivable for Fund shares issued
---Receivable for securities sold
---Receivable on spot exchange
--118 296Dividends receivable, net

315 9581 403 467-Interest receivable on bonds
55518 319-Unrealised appreciation on forward foreign exchange contracts

2 564--Formation expenses, net
--502Other assets

108 498 834148 868 43138 363 259

LIABILITIES
14 7541 275 016-Bank Overdraft

3 648 15423 711152 038Payable for Fund shares redeemed
---Payable for securities purchased
---Payable on spot exchange

63 385193 73115 605management fees payable
---Performance fees payable

9 02410 2815 704Depositary fees payable
9 44816 1164 751Taxe d’abonnement payable

18 90521 42612 264Administration fees payable
5 5486 5692 857Registrar Agent fees payable 

37 20060 506-Distributor fees payable
21 61733 87014 385Professional fees payable
3 9314 261-Interest and bank charges payable

24 34943 214-Unrealised depreciation on forward foreign exchange contracts
---Other liabilities

3 856 3151 688 701207 604

104 642 519147 179 73038 155 655TOTAL NET ASSETS
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DECEmBER 31, 2018
moorea Fund

Statement of Net Assets (continued)
(expressed in the Sub-Fund’s currency) 

Moorea Fund - Global
Alternative

Opportunities

Moorea Fund -
Sterling Income

Focus

Moorea Fund -
Flexible Allocation

Fund

EURGBPEURNotes

ASSETS
96 470 81252 279 864175 704 843Securities portfolio at cost
(2 167 365)(2 085 969)(6 309 420)Net unrealised profit/ (loss)
94 303 44750 193 895169 395 423Securities portfolio at market value
2 201 7182 617 8668 869 074Cash at bank
1 280 961--Receivable for Fund shares issued

---Receivable for securities sold
---Receivable on spot exchange
-116 129-Dividends receivable, net
-238 280-Interest receivable on bonds

6 777--Unrealised appreciation on forward foreign exchange contracts
---Formation expenses, net
-750281Other assets

97 792 90353 166 920178 264 778

LIABILITIES
108 334--Bank Overdraft
244 1856 0021 469 953Payable for Fund shares redeemed

---Payable for securities purchased
---Payable on spot exchange

261 381140 634451 711management fees payable
---Performance fees payable

7 3376 4612 092Depositary fees payable
7 9976 6244 921Taxe d’abonnement payable

18 25013 52724 423Administration fees payable
5 4093 4609 210Registrar Agent fees payable 

83 134--Distributor fees payable
22 7427 4857 496Professional fees payable

971--Interest and bank charges payable
8 489--Unrealised depreciation on forward foreign exchange contracts
1 96010-Other liabilities

770 189184 2031 969 806

97 022 71452 982 717176 294 972TOTAL NET ASSETS
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DECEmBER 31, 2018
moorea Fund

Statement of Net Assets (continued)
(expressed in the Sub-Fund’s currency) 

Moorea Fund - Global
Conservative

Allocation Portfolio

Moorea Fund - Global
Growth Allocation

Portfolio

Moorea Fund - Global
Balanced Allocation

Portfolio

EUREUREURNotes

ASSETS
91 676 214142 449 145286 816 984Securities portfolio at cost
(3 653 309)(11 708 015)(17 658 327)Net unrealised profit/ (loss)
88 022 905130 741 130269 158 657Securities portfolio at market value
4 937 4764 890 76710 437 102Cash at bank

7 240266 133106 759Receivable for Fund shares issued
112 557639 421241 392Receivable for securities sold

---Receivable on spot exchange
---Dividends receivable, net
---Interest receivable on bonds
--100Unrealised appreciation on forward foreign exchange contracts
---Formation expenses, net
---Other assets

93 080 178136 537 451279 944 010

LIABILITIES
---Bank Overdraft
-1 072 684564 458Payable for Fund shares redeemed
-39 50424 424Payable for securities purchased
---Payable on spot exchange

51 066114 099205 512management fees payable
---Performance fees payable

9 4604 0991 648Depositary fees payable
5 6703 27810 889Taxe d’abonnement payable

17 66421 40229 891Administration fees payable
4 8497 18011 734Registrar Agent fees payable 

185 716437 444693 264Distributor fees payable
36 32027 50432 075Professional fees payable
14 1408 73414 239Interest and bank charges payable
14 645-9 158Unrealised depreciation on forward foreign exchange contracts

---Other liabilities

339 5301 735 9281 597 292

92 740 648134 801 523278 346 718TOTAL NET ASSETS
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DECEmBER 31, 2018
moorea Fund

Statement of Net Assets (continued)
(expressed in the Sub-Fund’s currency) 

Combined
Moorea Fund - Multi
Manager US Equity

EURUSDNotes

ASSETS
1 896 339 829209 704 911Securities portfolio at cost

(79 607 487)(14 574 339)Net unrealised profit/ (loss)
1 816 732 342195 130 572Securities portfolio at market value

82 780 3476 785 352Cash at bank
17 322 47915 158 058Receivable for Fund shares issued
1 465 798540 054Receivable for securities sold
1 036 6341 185 023Receivable on spot exchange

464 959145 481Dividends receivable, net
5 855 847-Interest receivable on bonds

422 846447 092Unrealised appreciation on forward foreign exchange contracts
2 564-Formation expenses, net
2 878-Other assets

1 926 086 694219 391 632

LIABILITIES
4 412 806218 640Bank Overdraft

17 588 10011 229 245Payable for Fund shares redeemed
302 235272 419Payable for securities purchased

1 034 0891 182 113Payable on spot exchange
2 799 872469 985management fees payable

286-Performance fees payable
107 19614 380Depositary fees payable
157 13524 408Taxe d’abonnement payable
309 80429 322Administration fees payable
99 33811 144Registrar Agent fees payable 

2 369 612331 869Distributor fees payable
339 31327 092Professional fees payable
72 39515 011Interest and bank charges payable

400 19513 557Unrealised depreciation on forward foreign exchange contracts
9 540-Other liabilities

30 001 91613 839 185

1 896 084 778205 552 447TOTAL NET ASSETS
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moorea Fund
DECEmBER 31, 2018

Statement of Operations and Changes in Net Assets 
(expressed in the Sub-Fund’s currency) 

2.6
2.6
2.6

3
4
5
6
5
5
3

2.7

2.3
2.4
2.8

2.2
8

8

Moorea Fund - Target
Return Fund

Moorea Fund -
Selection Europe

Moorea Fund -
Gestion Patrimoniale 

GBPEUREURNotes
132 310 80656 934 015113 945 921Net assets at the beginning of the year

INCOME
3 412 975--Dividends, net

592 985-4 223 484Interest on Bonds, net
5 779-12 348Bank interest

117--Other income
4 011 856-4 235 832

EXPENSES
1 335 165252 087749 199management fees

203--Performance fees
41 7226 45043 746Depositary fees
64 50521 98059 817Taxe d’abonnement
62 10428 67381 524Administration fees
17 51522 06721 279Registrar Agent fees 

-357 391993 086Distribution fees
24 40345 68366 402Professional fees
6 39085855 547Interest and bank charges

---Amortisation of formation expenses
75 0621 26410 654Transaction costs
7 7441 33222 608Other expenses

1 634 813737 7852 103 862
2 377 043(737 785)2 131 970Net investment income/ (loss)

Net realised gains/ (losses) on
952 2013 587 761674 012- securities sold
(52 954)-1 797- currencies 

(498 624)-636 233- forward foreign exchange contracts
---- financial futures contracts

400 6233 587 7611 312 042
2 777 6662 849 9763 444 012Net realised result for the year

Change in net unrealised profit/ (loss) on
(8 913 348)(9 198 040)(10 306 879)- securities 

(204 414)-7 008- forward foreign exchange contracts
(9 117 762)(9 198 040)(10 299 871)
(6 340 096)(6 348 064)(6 855 859)Result of operations

Movements in capital
59 528 10631 277 10350 157 958Subscriptions

(22 928 665)(47 615 706)(33 779 505)Redemptions
36 599 441(16 338 603)16 378 453
(2 361 637)--Dividend paid

---Exchange differences on the net assets at December 31, 2017
160 208 51434 247 348123 468 515Net assets at the end of the year
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DECEmBER 31, 2018
moorea Fund

Statement of Operations and Changes in Net Assets (continued)
(expressed in the Sub-Fund’s currency) 

Moorea Fund - Euro
High Yield Short

Duration
Moorea Fund -

Serenity

Moorea Fund -
Sterling Bond Fund

Strategy

EUREURGBPNotes
144 472 39943 095 64947 789 695Net assets at the beginning of the year

INCOME
567 354-Dividends, net

4 800 575283 9632 042 038Interest on Bonds, net
5 1167 4062 572Bank interest

40099-Other income
4 806 096358 8222 044 610

EXPENSES
612 51693 178139 303management fees

---Performance fees
50 53120 33420 931Depositary fees
59 60412 49728 109Taxe d’abonnement
86 74840 55140 881Administration fees
28 9609 28410 630Registrar Agent fees 

642 521319 024-Distribution fees
69 64152 38117 142Professional fees

107 13211 63266Interest and bank charges
1 052-48Amortisation of formation expenses

17 91613 5281 300Transaction costs
2 0838 0131 839Other expenses

1 678 704580 422260 249
3 127 392(221 600)1 784 361Net investment income/ (loss)

Net realised gains/ (losses) on
(850 293)1 537 2885 657- securities sold

132 62626 0915 792- currencies 
654 60267 757-- forward foreign exchange contracts

---- financial futures contracts
(63 065)1 631 13611 449

3 064 3271 409 5361 795 810Net realised result for the year

Change in net unrealised profit/ (loss) on
(7 233 766)(3 472 005)(2 138 561)- securities 

68 15820 006-- forward foreign exchange contracts
(7 165 608)(3 451 999)(2 138 561)
(4 101 281)(2 042 463)(342 751)Result of operations

Movements in capital
56 849 0661 081 82420 016 859Subscriptions

(43 981 026)(11 332 525)(8 347 180)Redemptions
12 868 040(10 250 701)11 669 679

--(2 167 172)Dividend paid
---Exchange differences on the net assets at December 31, 2017

153 239 15830 802 48556 949 451Net assets at the end of the year
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DECEmBER 31, 2018
moorea Fund

Statement of Operations and Changes in Net Assets (continued)
(expressed in the Sub-Fund’s currency) 

Moorea Fund -
Floating Rate Income

Moorea Fund - Euro
Fixed Income

Moorea Fund - UK
Equity

EUREURGBPNotes
55 339 63795 590 08646 483 888Net assets at the beginning of the year

INCOME
--1 589 013Dividends, net

808 2213 004 532-Interest on Bonds, net
-4 468172Bank interest
---Other income

808 2213 009 0001 589 185

EXPENSES
229 312589 19278 188management fees

---Performance fees
37 31642 34820 744Depositary fees
39 29655 88821 292Taxe d’abonnement
67 36575 78241 234Administration fees
19 02220 88710 118Registrar Agent fees 

123 698234 350-Distribution fees
59 82176 14642 777Professional fees
31 95954 3641 088Interest and bank charges
3 201-881Amortisation of formation expenses
5 20514 059361 237Transaction costs
2 0812 0801 180Other expenses

618 2761 165 096578 739
189 9451 843 9041 010 446Net investment income/ (loss)

Net realised gains/ (losses) on
(296 660)(11 102)1 110 175- securities sold

9988 8142 400- currencies 
373 992674 980-- forward foreign exchange contracts

---- financial futures contracts
78 330672 6921 112 575
268 2752 516 5962 123 021Net realised result for the year

Change in net unrealised profit/ (loss) on
(3 952 025)(5 732 357)(7 549 077)- securities 

(7 267)25 719-- forward foreign exchange contracts
(3 959 292)(5 706 638)(7 549 077)
(3 691 017)(3 190 042)(5 426 056)Result of operations

Movements in capital
92 981 68186 016 9189 776 091Subscriptions

(39 987 782)(31 237 232)(12 678 268)Redemptions
52 993 89954 779 686(2 902 177)

---Dividend paid
---Exchange differences on the net assets at December 31, 2017

104 642 519147 179 73038 155 655Net assets at the end of the year
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DECEmBER 31, 2018
moorea Fund

Statement of Operations and Changes in Net Assets (continued)
(expressed in the Sub-Fund’s currency) 

Moorea Fund - Global
Alternative

Opportunities

Moorea Fund -
Sterling Income

Focus

Moorea Fund -
Flexible Allocation

Fund

EURGBPEURNotes
63 020 69353 716 943168 024 516Net assets at the beginning of the year

INCOME
-1 818 779-Dividends, net
-728 793-Interest on Bonds, net

162 037-Bank interest
-71-Other income

162 549 680-

EXPENSES
909 095510 6551 834 252management fees

---Performance fees
37 07922 44164 205Depositary fees
30 60428 43920 756Taxe d’abonnement
54 27645 85899 287Administration fees
18 3929 99337 759Registrar Agent fees 

278 565--Distribution fees
65 86619 41724 705Professional fees
10 33714828 794Interest and bank charges

---Amortisation of formation expenses
22 99148 888544Transaction costs
18 7671 1932 080Other expenses

1 445 972687 0322 112 382
(1 445 956)1 862 648(2 112 382)Net investment income/ (loss)

Net realised gains/ (losses) on
578 117(759 327)(765 460)- securities sold
(11 942)6 616-- currencies 
589 655--- forward foreign exchange contracts

---- financial futures contracts
1 155 830(752 711)(765 460)
(290 126)1 109 937(2 877 842)Net realised result for the year

Change in net unrealised profit/ (loss) on
(4 347 580)(3 999 386)(15 579 416)- securities 

125 326--- forward foreign exchange contracts
(4 222 254)(3 999 386)(15 579 416)
(4 512 380)(2 889 449)(18 457 258)Result of operations

Movements in capital
68 449 30416 665 76364 822 751Subscriptions

(29 934 903)(11 976 273)(36 374 405)Redemptions
38 514 4014 689 49028 448 346

-(2 534 267)(1 720 632)Dividend paid
---Exchange differences on the net assets at December 31, 2017

97 022 71452 982 717176 294 972Net assets at the end of the year
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DECEmBER 31, 2018
moorea Fund

Statement of Operations and Changes in Net Assets (continued)
(expressed in the Sub-Fund’s currency) 

Moorea Fund - Global
Conservative

Allocation Portfolio

Moorea Fund - Global
Growth Allocation

Portfolio

Moorea Fund - Global
Balanced Allocation

Portfolio

EUREUREURNotes
79 383 736107 505 073264 780 210Net assets at the beginning of the year

INCOME
153 058413 262711 533Dividends, net

4568293Interest on Bonds, net
2561 7422 465Bank interest
139211304Other income

153 498415 283714 595

EXPENSES
180 592430 079801 565management fees

---Performance fees
37 96347 09582 456Depositary fees
21 25416 91950 591Taxe d’abonnement
59 69478 304123 014Administration fees
15 15921 33737 515Registrar Agent fees 

635 9531 601 7832 619 090Distribution fees
90 91773 41783 196Professional fees
25 92835 59073 571Interest and bank charges

---Amortisation of formation expenses
90 60491 673132 287Transaction costs
2 4312 0802 080Other expenses

1 160 4952 398 2774 005 365
(1 006 997)(1 982 994)(3 290 770)Net investment income/ (loss)

Net realised gains/ (losses) on
(681 806)(207 266)1 244 397- securities sold
(78 853)(11 182)(214 556)- currencies 

98 900267218 328- forward foreign exchange contracts
---- financial futures contracts

(661 759)(218 181)1 248 169
(1 668 756)(2 201 175)(2 042 601)Net realised result for the year

Change in net unrealised profit/ (loss) on
(4 858 994)(17 275 353)(27 412 003)- securities 

700 41810 7011 874 500- forward foreign exchange contracts
(4 158 576)(17 264 652)(25 537 503)
(5 827 332)(19 465 827)(27 580 104)Result of operations

Movements in capital
46 528 77666 332 173116 015 024Subscriptions

(27 344 532)(19 569 896)(74 868 412)Redemptions
19 184 24446 762 27741 146 612

---Dividend paid
---Exchange differences on the net assets at December 31, 2017

92 740 648134 801 523278 346 718Net assets at the end of the year
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DECEmBER 31, 2018
moorea Fund

Statement of Operations and Changes in Net Assets (continued)
(expressed in the Sub-Fund’s currency) 

* This amount is explained by the difference between the exchange rate applied as at 31/12/2017 and the one applied as at 31/12/2018 for the calculation of the Net Assets at the beginning of
the year of the Sub-Funds, expressed in currencies other than EUR.

Combined
Moorea Fund - Multi
Manager US Equity

EURUSDNotes
1 681 515 927208 512 353Net assets at the beginning of the year

INCOME
11 164 2992 537 550Dividends, net
16 868 943-Interest on Bonds, net

154 431124 430Bank interest
3 4802 421Other income

28 191 1532 664 401

EXPENSES
10 687 1301 951 629management fees

226-Performance fees
648 90070 256Depositary fees
648 441115 049Taxe d’abonnement

1 105 491112 600Administration fees
336 94436 031Registrar Agent fees 

8 963 9981 324 375Distribution fees
893 89380 178Professional fees
562 851135 541Interest and bank charges

5 288-Amortisation of formation expenses
1 356 469472 953Transaction costs

79 247333Other expenses
25 288 8784 298 945
2 902 275(1 634 544)Net investment income/ (loss)

Net realised gains/ (losses) on
5 067 935(1 370 784)- securities sold

(2 565 796)(2 717 356)- currencies 
(6 217 615)(10 261 771)- forward foreign exchange contracts

(46)(53)- financial futures contracts
(3 715 522)(14 349 964)
(813 247)(15 984 508)Net realised result for the year

Change in net unrealised profit/ (loss) on
(151 532 236)(19 414 984)- securities 

2 716 585136 905- forward foreign exchange contracts
(148 815 651)(19 278 079)
(149 628 898)(35 262 587)Result of operations

Movements in capital
984 092 510212 048 489Subscriptions

(615 578 242)(179 745 808)Redemptions
368 514 26832 302 681
(9 589 887)-Dividend paid

5 273 367-Exchange differences on the net assets at December 31, 2017
1 896 084 777205 552 447Net assets at the end of the year
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Moorea Fund - Gestion Patrimoniale 
31/12/1631/12/1731/12/18Currency

Class ME
Number of shares 38 840.229 43 099.641 -
Net asset value per share EUR 960.033 1 015.163 -

Class ME-D
Number of shares 705.000 215.000 -
Net asset value per share EUR 946.959 1 001.347 -

Class MUHE
Number of shares 118.192 87.892 -
Net asset value per share USD 950.886 1 019.351 -

Class MUHE-D
Number of shares 110.842 268.880 -
Net asset value per share USD 940.991 1 005.426 -

Class RE
Number of shares 65 779.375 49 930.791 89 796.492
Net asset value per share EUR 1 064.740 1 128.750 1 044.501

Class RE-D
Number of shares 7 503.218 5 718.162 4 584.342
Net asset value per share EUR 964.075 1 022.030 1 052.221

Class RUHE
Number of shares 6 793.887 7 471.579 10 660.510
Net asset value per share USD 1 152.260 1 192.250 1 089.120

Class RUHE-D
Number of shares 1 382.000 65.000 642.114
Net asset value per share USD 995.736 1 032.063 1 055.086

110 266 526113 945 921123 468 515EURTotal Net Assets

Moorea Fund - Selection Europe
31/12/1631/12/1731/12/18Currency

Class ME
Number of shares 11 566.265 21 366.241 -
Net asset value per share EUR 912.426 1 045.649 -

Class ME-D
Number of shares 619.000 966.000 -
Net asset value per share EUR 886.941 1 016.422 -

moorea Fund
DECEmBER 31, 2018

Statistical information
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31/12/1631/12/1731/12/18Currency

Moorea Fund - Selection Europe

Class RE
Number of shares 13 043.330 18 028.913 21 465.845
Net asset value per share EUR 1 263.824 1 452.947 1 302.465

Class RE-D
Number of shares 7 018.537 6 796.978 4 187.677
Net asset value per share EUR 948.988 1 091.001 1 067.826

32 430 22956 934 01534 247 348EURTotal Net Assets

Moorea Fund - Target Return Fund
31/12/1631/12/1731/12/18Currency

Class H
Number of shares 64 768.246 103 789.679 90 338.447
Net asset value per share GBP 131.939 136.201 125.290

Class HD
Number of shares 248 233.096 240 383.451 237 509.727
Net asset value per share GBP 103.301 109.439 102.949

Class MG
Number of shares - 1.000 -
Net asset value per share GBP - 101.990 -

Class MG-D
Number of shares - 1.000 -
Net asset value per share GBP - 101.990 -

Class RG
Number of shares 346 614.180 331 649.599 213 780.909
Net asset value per share GBP 127.165 132.601 123.081

Class RG-D
Number of shares 817 543.347 446 456.768 281 519.190
Net asset value per share GBP 100.231 107.267 101.917

90 773 658132 310 806160 208 514GBPTotal Net Assets

DECEmBER 31, 2018
moorea Fund

Statistical information (continued)
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Moorea Fund - Sterling Bond Fund Strategy
31/12/1631/12/1731/12/18Currency

Class HD
Number of shares 377 713.204 352 750.074 318 636.984
Net asset value per share GBP 97.863 102.314 101.513

Class MG-D
Number of shares - 1.000 -
Net asset value per share GBP - 100.490 -

Class RG-D
Number of shares 204 695.162 113 729.542 90 507.445
Net asset value per share GBP 97.635 102.860 102.557

41 628 11247 789 69556 949 451GBPTotal Net Assets

Moorea Fund - Serenity
31/12/1631/12/1731/12/18Currency

Class ME
Number of shares 234.190 235.190 -
Net asset value per share EUR 237.961 251.908 -

Class ME-D
Number of shares - 1.000 -
Net asset value per share EUR - 250.580 -

Class MUHE
Number of shares - 1.000 -
Net asset value per share USD - 254.486 -

Class RE
Number of shares 97 993.972 124 757.294 145 485.241
Net asset value per share EUR 252.543 268.174 263.314

Class RE-D
Number of shares 16 899.557 18 541.091 22 263.492
Net asset value per share EUR 237.287 251.971 253.495

Class RUHE
Number of shares 8 584.416 21 462.673 36 515.590
Net asset value per share USD 264.868 274.564 266.125

53 165 23543 095 64930 802 485EURTotal Net Assets
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Moorea Fund - Euro High Yield Short Duration
31/12/1631/12/1731/12/18Currency

Class IE
Number of shares 117 603.417 114 208.547 131 830.706
Net asset value per share EUR 264.564 273.596 265.489

Class ME
Number of shares 163 593.407 104 320.263 -
Net asset value per share EUR 242.601 250.860 -

Class ME-D
Number of shares 14 271.000 13 310.000 -
Net asset value per share EUR 240.859 249.055 -

Class MUHE
Number of shares 1 623.944 1 415.101 -
Net asset value per share USD 247.727 251.834 -

Class MUHE-D
Number of shares - 1.000 -
Net asset value per share USD - 251.688 -

Class RE
Number of shares 203 692.540 166 740.748 281 056.568
Net asset value per share EUR 259.962 269.758 262.646

Class RE-D
Number of shares 26 755.935 28 776.935 50 740.129
Net asset value per share EUR 233.167 241.949 250.417

Class RUHE
Number of shares 80 499.179 135 905.659 149 940.134
Net asset value per share USD 273.918 276.539 265.270

Class RUHE-D
Number of shares 798.754 998.754 2 738.754
Net asset value per share USD 240.934 244.162 251.679

159 887 776144 472 399153 239 158EURTotal Net Assets

Moorea Fund - UK Equity
31/12/1631/12/1731/12/18Currency

Class H
Number of shares 134 555.305 139 880.103 126 486.947
Net asset value per share GBP 268.569 303.249 276.763
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31/12/1631/12/1731/12/18Currency

Moorea Fund - UK Equity

Class IG
Number of shares 715.685 1 488.685 13 908.899
Net asset value per share GBP 260.241 295.800 271.719

Class MG
Number of shares 8 169.817 14 175.367 -
Net asset value per share GBP 224.248 255.731 -

38 786 15646 483 88838 155 655GBPTotal Net Assets

Moorea Fund - Euro Fixed Income
31/12/1631/12/1731/12/18Currency

Class IE
Number of shares 45 383.606 45 499.809 125 721.999
Net asset value per share EUR 273.256 281.396 269.541

Class ME
Number of shares 385 663.422 184 941.025 -
Net asset value per share EUR 245.205 252.747 -

Class ME-D
Number of shares 13 393.000 1 750.000 -
Net asset value per share EUR 242.485 249.959 -

Class MUHE
Number of shares 6 155.587 7 434.865 -
Net asset value per share USD 251.999 254.139 -

Class MUHE-D
Number of shares - 1.000 -
Net asset value per share USD - 252.925 -

Class RE
Number of shares 87 922.479 79 556.218 127 835.752
Net asset value per share EUR 268.935 277.609 266.546

Class RE-D
Number of shares 19 104.225 21 197.607 18 550.171
Net asset value per share EUR 236.835 244.474 249.041

Class RUHE
Number of shares 30 662.941 28 523.257 45 166.363
Net asset value per share USD 276.212 278.508 263.560
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31/12/1631/12/1731/12/18Currency

Moorea Fund - Euro Fixed Income

Class RUHE-D
Number of shares 129.004 709.743 1 927.880
Net asset value per share USD 249.879 251.843 251.970

84 327 92395 590 086147 179 730EURTotal Net Assets

Moorea Fund - Floating Rate Income
31/12/1631/12/1731/12/18Currency

Class IE
Number of shares 95 335.887 42 975.526 56 222.196
Net asset value per share EUR 240.298 248.973 249.727

Class ME
Number of shares 149 215.725 123 347.085 -
Net asset value per share EUR 240.545 249.564 -

Class ME-D
Number of shares 13 347.650 10 241.000 -
Net asset value per share EUR 240.625 249.652 -

Class MUHE
Number of shares 38.000 1.000 -
Net asset value per share USD 264.338 258.724 -

Class RE
Number of shares 145 419.749 31 729.252 14 748.947
Net asset value per share EUR 238.351 247.428 248.662

Class RE-D
Number of shares 13 462.493 2 897.000 -
Net asset value per share EUR 240.508 249.674 -

Class RUHE
Number of shares 21 625.000 12 941.000 -
Net asset value per share USD 249.563 252.946 -

17 707 71055 339 637104 642 519EURTotal Net Assets
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Moorea Fund - Flexible Allocation Fund
31/12/1631/12/1731/12/18Currency

Class IE
Number of shares 18 033.150 18 043.150 10.000
Net asset value per share EUR 96.647 105.809 99.384

Class IE-D
Number of shares 75 545.000 54 920.000 -
Net asset value per share EUR 93.496 102.359 -

Class ME
Number of shares - 5 111.000 -
Net asset value per share EUR - 103.043 -

Class ME-D
Number of shares - 1.000 -
Net asset value per share EUR - 103.060 -

Class RE
Number of shares 115 750.649 102 002.984 53 284.007
Net asset value per share EUR 96.971 106.654 100.748

Class RE-D
Number of shares 1 640 276.363 1 407 046.226 1 039 689.616
Net asset value per share EUR 95.267 105.958 100.749

110 117 024168 024 516176 294 972EURTotal Net Assets

Moorea Fund - Sterling Income Focus
31/12/1631/12/1731/12/18Currency

Class HD
Number of shares 49 384.250 119 168.218 50 921.417
Net asset value per share GBP 100.927 110.396 109.247

Class MG-D
Number of shares - 1.000 -
Net asset value per share GBP - 100.330 -

Class RG-D
Number of shares 490 542.109 375 126.618 156 362.906
Net asset value per share GBP 97.848 108.127 108.078

22 462 47053 716 94352 982 717GBPTotal Net Assets
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Moorea Fund - Global Alternative Opportunities
31/12/1631/12/1731/12/18Currency

Class MCHE
Number of shares - 1.000 -
Net asset value per share ChF - 1 038.099 -

Class ME
Number of shares 42 047.593 24 189.570 15 823.487
Net asset value per share EUR 973.010 1 021.270 990.289

Class ME-D
Number of shares 3 432.000 4 049.000 4 015.000
Net asset value per share EUR 972.577 1 020.805 989.830

Class MUHE
Number of shares 1 825.000 1 084.279 579.000
Net asset value per share USD 1 015.512 1 039.149 991.745

Class RCHE
Number of shares 1 905.612 1 096.711 1 190.488
Net asset value per share ChF 939.509 997.542 978.713

Class RE
Number of shares 41 983.077 25 901.585 23 266.847
Net asset value per share EUR 957.695 1 011.300 986.498

Class RE-D
Number of shares 1 995.000 660.000 3 841.000
Net asset value per share EUR 958.573 1 012.225 987.348

Class RUHE
Number of shares 8 436.030 6 307.145 5 719.462
Net asset value per share USD 1 008.561 1 037.020 993.952

53 410 17563 020 69397 022 714EURTotal Net Assets

Moorea Fund - Global Balanced Allocation Portfolio
31/12/1631/12/1731/12/18Currency

Class IE
Number of shares 74 025.823 71 194.618 68 624.000
Net asset value per share EUR 244.596 269.266 255.523

Class IZHE
Number of shares - 2 885 702.117 1 744 042.166
Net asset value per share CZK - 251.729 254.968
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31/12/1631/12/1731/12/18Currency

Moorea Fund - Global Balanced Allocation Portfolio

Class ME
Number of shares 2 205.000 1 901.000 -
Net asset value per share EUR 234.509 259.242 -

Class ME-D
Number of shares - 1.000 -
Net asset value per share EUR - 253.830 -

Class MUHE
Number of shares - 1.000 -
Net asset value per share USD - 262.147 -

Class MZHE
Number of shares - 1.000 -
Net asset value per share CZK - 259.375 -

Class RE
Number of shares 856 760.744 600 249.876 161 440.590
Net asset value per share EUR 241.994 268.190 256.211

Class RE-D
Number of shares 219 829.000 156 247.000 1.000
Net asset value per share EUR 230.032 254.933 253.120

Class RUHE
Number of shares 8 399.935 6 460.383 7 887.299
Net asset value per share USD 248.267 268.766 253.892

Class RZHE
Number of shares - 1 485 577.234 2 056 250.147
Net asset value per share CZK - 247.501 252.678

96 482 417264 780 210278 346 718EURTotal Net Assets

Moorea Fund - Global Growth Allocation Portfolio
31/12/1631/12/1731/12/18Currency

Class IE
Number of shares 3 847.590 17 693.671 6 121.000
Net asset value per share EUR 246.609 280.460 261.010

Class ME
Number of shares - 1.000 -
Net asset value per share EUR - 264.040 -
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31/12/1631/12/1731/12/18Currency

Moorea Fund - Global Growth Allocation Portfolio

Class ME-D
Number of shares - 1.000 -
Net asset value per share EUR - 255.770 -

Class MZHE
Number of shares - 1.000 -
Net asset value per share CZK - 263.970 -

Class RE
Number of shares 472 030.516 317 548.280 137 134.855
Net asset value per share EUR 245.447 281.424 264.059

Class RE-D
Number of shares 80 363.100 50 373.100 -
Net asset value per share EUR 223.912 256.733 -

Class RZHE
Number of shares - 25 453.929 -
Net asset value per share CZK - 244.725 -

37 809 359107 505 073134 801 523EURTotal Net Assets

Moorea Fund - Global Conservative Allocation Portfolio
31/12/1631/12/1731/12/18Currency

Class IE
Number of shares 13 853.077 3 866.000 1.000
Net asset value per share EUR 242.452 259.076 251.790

Class IZHE
Number of shares - 1 478 165.622 580 257.402
Net asset value per share CZK - 240.060 250.641

Class ME
Number of shares 5 088.000 1.000 -
Net asset value per share EUR 236.773 254.190 -

Class ME-D
Number of shares - 1.000 -
Net asset value per share EUR - 251.490 -

Class MUHE
Number of shares - 1.000 -
Net asset value per share USD - 256.839 -
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31/12/1631/12/1731/12/18Currency

Moorea Fund - Global Conservative Allocation Portfolio

Class MZHE
Number of shares - 1.000 -
Net asset value per share CZK - 253.758 -

Class RE
Number of shares 277 785.284 184 528.468 41.000
Net asset value per share EUR 238.111 256.029 251.627

Class RE-D
Number of shares 81 394.124 58 209.124 -
Net asset value per share EUR 234.475 252.120 -

Class RUHE
Number of shares 13 279.166 570.166 1.000
Net asset value per share USD 253.838 266.815 244.343

Class RZHE
Number of shares - 259 804.477 339 902.711
Net asset value per share CZK - 239.220 251.183

8 552 99479 383 73692 740 648EURTotal Net Assets

Moorea Fund - Multi-Manager US Equity
31/12/1631/12/1731/12/18Currency

Class IE
Number of shares 194.286 1 808.036 -
Net asset value per share EUR 1 803.909 1 900.648 -

Class IU
Number of shares 35 625.000 29 201.000 -
Net asset value per share USD 224.075 248.024 -

Class ME
Number of shares 10 391.148 9 397.126 -
Net asset value per share EUR 1 796.039 1 899.002 -

Class MEHU
Number of shares 168 004.097 157 309.065 -
Net asset value per share EUR 219.649 251.245 -

Class MEHU-D
Number of shares 15 742.000 10 336.000 -
Net asset value per share EUR 216.102 247.599 -
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31/12/1631/12/1731/12/18Currency

Moorea Fund - Multi-Manager US Equity

Class MU
Number of shares 2 503.770 3 565.000 -
Net asset value per share USD 226.692 251.770 -

Class MU-D
Number of shares - 1.000 -
Net asset value per share USD - 247.960 -

Class RE
Number of shares 40 298.692 46 037.741 -
Net asset value per share EUR 1 790.773 1 899.076 -

Class REHU
Number of shares 107 843.944 31 675.430 -
Net asset value per share EUR 218.469 251.383 -

Class REHU-D
Number of shares 22 026.395 6 900.000 -
Net asset value per share EUR 220.378 253.750 -

Class RU
Number of shares 53 606.180 30 049.619 -
Net asset value per share USD 225.988 251.745 -

Class RU-D
Number of shares 9 290.712 281.000 -
Net asset value per share USD 226.103 251.876 -

-208 512 353205 552 447USDTotal Net Assets
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Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Bonds

0.821 011 3601 003 971EURACCOR SA FRN 31/12/20991 000 000
0.17212 622195 537EURALBEmARLE CORP 1.875% 08/12/2021205 000
0.48590 076598 566EURAmADEUS IT GROUP SA 1.5% 18/09/2026600 000
0.17213 665224 843EURANGLO AmERICAN CAPITAL PLC 1.625% 18/09/2025226 000
0.831 021 3901 025 190EURAUChAN hOLDING SADIR 2.375% 12/12/20221 000 000
0.53649 314600 000EURBANCO BILBAO VIZCAYA ARGENTARIA SA FRN 31/12/2099600 000
0.901 113 2771 101 619EURBANCO SANTANDER SA 1.375% 09/02/20221 100 000
0.13158 266200 000EURBANCO SANTANDER SA FRN 31/12/2099200 000
2.392 945 1003 000 000EURBARCLAYS BANK PLC 0% 17/12/20193 000 000
2.453 034 2003 000 000EURBNP PARIBAS ARBITRAGE ISSUANCE BV 0% 11/05/20203 000 000
1.201 481 2501 500 000EURBNP PARIBAS ARBITRAGE ISSUANCE BV 0% 14/05/20201 500 000
2.322 860 2003 000 000EURBNP PARIBAS ARBITRAGE ISSUANCE BV 0% 23/04/20203 000 000
1.151 416 0002 000 000EURBNP PARIBAS PhOENIX PLUS NOTE SX7E INDEX - DIRTY - 0% 02/04/20192 000 000
1.071 319 1101 338 929EURCARmILA SA 2.375% 16/09/20241 300 000
0.871 069 3841 084 877EURCELANESE US hOLDINGS LLC 1.125% 26/09/20231 088 000
0.911 123 0011 138 500EURCESKE DRAhY AS 4.125% 23/07/20191 100 000
0.24300 795298 620EURChRISTIAN DIOR SE 1.375% 19/06/2019300 000
0.65799 708779 700EURCNP ASSURANCES FRN 30/09/2041700 000
0.15186 994200 000EURCNP ASSURANCES FRN 31/12/2099200 000
1.121 386 3721 352 564EURCOFACE SA 4.125% 27/03/20241 300 000
0.15182 045165 366USDCREDIT AGRICOLE SA - REGS - FRN 31/12/2099214 000
0.46567 444600 000EURCREDIT LOGEmENT SA FRN 28/11/2029600 000
0.60743 490683 995EURDELTA LLOYD LEVENSVERZEKERING NV FRN 29/08/2042600 000
0.951 173 1181 233 526EURDUFRY FINANCE SCA - REGS - 4.5% 01/08/20231 148 000
1.181 460 1001 509 125EUREDF SA  FRN 31/12/20991 500 000
0.14169 437151 597USDELECTRICITE DE FRANCE SA - REGS - FRN 31/12/2099210 000
0.47581 700600 000EURELECTRICITE DE FRANCE SA FRN 31/12/2099600 000
0.24299 628298 125EURELIA SYSTEm OPERATOR SA/NV 1.5% 05/09/2028300 000
0.74912 033900 000EUREPhIOS BONDCO PLC - REGS - 6.25% 01/07/2022900 000
1.321 634 8551 899 981EURERAmET 4.196% 28/02/20241 900 000
0.46564 590569 000EUREUROFINS SCIENTIFIC SE FRN 31/12/2099569 000
0.61756 240803 910EURFAURECIA SA 2.625% 15/06/2025800 000
0.20241 745250 000EURFCA BANK SPA/IRELAND FRN 17/06/2021250 000
0.55680 319673 157EURFCA CAPITAL IRELAND PLC 1.375% 17/04/2020675 000
0.24295 902299 397EURFERROVIAL EmISIONES SA 0.375% 14/09/2022300 000
0.881 090 0341 094 819EURGALP GAS NATURAL DISTRIBUICAO SA 1.375% 19/09/20231 100 000
0.50618 710614 127EURGLENCORE FINANCE EUROPE LTD 1.25% 17/03/2021616 000
1.682 071 7502 500 000EURGOLDmAN SAChS 0% 14/06/20232 500 000
1.722 118 5002 500 000EURGOLDmAN SAChS GROUP INC 0% 11/09/20232 500 000
1.211 496 3701 512 750EURGROUPE BRUXELLES LAmBERT SA 1.375% 23/05/20241 500 000
0.46566 655517 277EURhANNOVER FINANCE LUXEmBOURG SA FRN 30/06/2043500 000
0.67833 272854 400EURhOChTIEF AG 3.875% 20/03/2020800 000
1.892 330 5002 462 500EURhSBC BANK 0% 19/01/20232 500 000
1.642 022 3002 046 300EURhSBC BANK PLC 0% 02/03/20203 000 000
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Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

1.471 817 6002 000 000EURhSBC BANK PLC 0% 26/03/20202 000 000
0.57700 518721 000EURINEOS FINANCE PLC - REGS - 4% 01/05/2023700 000
0.37456 571493 449USDING GROEP NV FRN 31/12/2099525 000
0.951 176 9551 319 500EURINTESA SANPAOLO SPA FRN 26/09/20241 300 000
2.242 771 7003 000 000EURJP mORG PRODUCTS GROUP INC 0% 06/09/20233 000 000
0.80993 420963 500EURKBC GROUP NV FRN 31/12/20991 000 000
1.051 292 9741 326 350EURLA mONDIALE SAm FRN 31/12/20991 270 000
0.38463 960499 280EURLECTA SA - REGS - FRN 01/08/2022500 000
0.36438 862462 766EURLOUIS DREYFUS COmmODITIES BV 4% 04/12/2020430 000
0.53659 584672 972EURLOXAm SAS - REGS - 3.5% 03/05/2023660 000
0.21254 571253 000EURLOXAm SAS - REGS - 4.25% 15/04/2024253 000
0.45551 993583 622EURLOXAm SAS - REGS - 7% 23/07/2022600 000
0.40498 590507 550EURmYLAN NV 2.25% 22/11/2024500 000
0.38466 214471 462EURNATIXIS SA FRN 31/12/2099469 000
1.181 457 2002 000 000EURNATIXIS STRUCTURED ISSUANCE SA  0% 01/09/20202 000 000
1.632 016 2502 500 000EURNATIXIS STRUCTURED ISSUANCE SA  0% 18/12/20202 500 000
0.79979 5801 005 500EURNEmAK SAB DE CV - REGS - 3.25% 15/03/20241 000 000
0.76936 930989 900EURNEXANS SA 2.75% 05/04/20241 000 000
0.27339 041329 300EURNN GROUP NV FRN 13/01/2048333 000
1.201 487 5051 490 542EURORANGE SA 1% 12/09/20251 500 000
0.41505 030533 000EURORANO SA 3.5% 22/03/2021500 000
0.41507 380511 900EURORANO SA 4.375% 06/11/2019500 000
0.51632 424592 362EURORLEN CAPITAL AB 2.5% 07/06/2023600 000
0.17207 394210 909EURPETROLEOS mEXICANOS 2.5% 21/08/2021211 000
1.031 275 3701 345 493EURPETROLEOS mEXICANOS 2.5% 24/11/20221 348 000
0.851 054 840992 430EURPhOENIX PIB DUTCh FINANCE BV 3.625% 30/07/20211 000 000
1.251 548 4382 512 090GBPPhOENIX PLUS WORST IBEX SX7E 0% 03/09/20192 000 000
0.38466 060500 000EURPICARD GROUPE SAS - REGS - FRN 30/11/2023500 000
1.311 613 5501 492 545EURPROLOGIS INTERNATIONAL FUNDING II SA 2.875% 04/04/20221 500 000
1.081 331 2861 318 738EURPROSIEBENSAT.1 mEDIA SE 2.625% 15/04/20211 312 000
0.57700 7001 000 800EURRALLYE SA 3.4% 31/01/20221 000 000
0.33407 024400 000EURREXEL SA 3.5% 15/06/2023400 000
2.222 747 1003 000 000EURROYAL BANK OF CANADA/LONDON 0% 21/04/20203 000 000
0.33403 256407 800EURSAPPI PAPIER hOLDING GmBh - REGS - 3.375% 01/04/2022400 000
0.831 026 4401 018 610EURSCOR SE FRN 31/12/20991 000 000
0.61751 536793 600EURSELECTA GROUP BV - REGS - 5.875% 01/02/2024800 000
0.11140 909137 040EURSES SA FRN 31/12/2099138 000
0.57702 975699 762EURSES SA VAR PERPETUAL FRN 31/12/2099700 000
0.12142 159141 472EURSIGmA ALImENTOS SA DE CV - REGS - 2.625% 07/02/2024142 000
0.49603 192600 814EURSmURFIT KAPPA ACQUISITIONS ULC - REGS - 2.375% 01/02/2024600 000
1.501 846 4002 000 000EURSOCIETE GENERALE ISSUER 0% 10/07/20222 000 000
0.41504 630500 000EURSOCIETE GENERALE SA FRN 31/12/2099500 000
0.941 156 8481 153 757EURSPP INFRASTRUCTURE FINANCING BV 3.75% 18/07/20201 100 000
0.59724 314738 250EURTALANX FINANZ LUXEmBOURG SA FRN 15/06/2042600 000
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Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.76935 590982 000EURTELECOm ITALIA SPA/mILANO 1.125% CV 26/03/20221 000 000
1.501 853 2201 997 500EURTELEFONICA EUROPE BV FRN 31/12/20992 000 000
0.48588 693699 703EURTEREOS FINANCE GROUPE I SA 4.125% 16/06/2023700 000
0.63778 776772 800EURTEVA PhARmACEUTICAL FINANCE NEThERLANDS II BV 0.375% 25/07/2020800 000
0.79980 490961 583EURTOTAL SA - PERPETUAL  - FRN 31/12/2099962 000
0.14175 149175 400USDUBS GROUP AG FRN 31/12/2099200 000
0.46572 196605 700EURUNICREDIT SPA FRN 31/12/2099600 000
0.35430 349435 708EURVOLVO TREASURY AB FRN 10/06/2075420 000
0.17214 599220 962EURVOTORANTIm CImENTOS INTERNATIONAL SA - REGS - 3.25% 25/04/2021210 000
0.33409 440412 560EURVOTORANTIm CImENTOS SA - REGS - 3.5% 13/07/2022400 000
0.51624 485673 212EURWEPA hYGIENEPRODUKTE GmBh - REGS - 3.75% 15/05/2024660 000
1.031 269 9051 424 338EURWIND TRE SPA - REGS - FRN 20/01/20241 421 000

77.6795 894 986101 934 799Total Bonds

Supranationals, Governments and Local Public Authorities, Debt Instruments

1.611 993 6601 994 500EURAGENCE FRANCAISE DE DEVELOPPEmENT 0.5% 31/10/20252 000 000
1.621 998 0601 980 040EURITALY BUONI POLIENNALI DEL TESORO 0.35% 15/06/20202 000 000
1.471 815 7071 765 557USDUNITED STATES TREASURY NOTE/BOND 3.125% 15/11/20282 000 000

4.705 807 4275 740 097Total Supranationals, Governments and Local Public Authorities, Debt Instruments

107 674 896 101 702 413 82.37
Total Transferable securities and money market instruments admitted to an official exchange listing or
dealt in on another regulated market

Investment Funds

Open-ended Investment Funds

8.8810 959 96811 000 000EURLYXOR INVESTmENT FUNDS - LYXOR EURO 6m11 000

8.8810 959 96811 000 000Total Open-ended Investment Funds

11 000 000 10 959 968 8.88Total Investment Funds

118 674 896 112 662 381 91.25Total Investments
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(continued)Schedule of Investments
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% of 
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Market valueCostQuotation
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Nominal
value/

Quantity
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17.91Financial Services 28.88France
14.14Banks 15.90Netherlands
10.76Nonequity Investment Instruments 15.00United Kingdom

8.88Investment Fund 6.19Luxembourg
4.70Governments 4.82Italy
2.56Nonlife Insurance 3.82United States of America
2.53Technology hardware & Equipment 2.27Spain
2.51Oil & Gas Producers 2.26Belgium
2.12Life Insurance 2.26Germany
2.03Electricity 2.13Jersey
1.96Automobiles & Parts 2.11mexico
1.96Fixed Line Telecommunications 1.24Ireland
1.78Chemicals 0.91Czech Republic
1.76Gas, Water & multiutilities 0.88Portugal
1.76media 0.88Switzerland
1.54Pharmaceuticals & Biotechnology 0.86Sweden
1.32Industrial metals & mining 0.51Brazil
1.20Food & Drug Retailers 0.33Austria
1.18Construction & materials 91.25
1.15Industrial Transportation
1.07Real Estate Investment & Services
0.95Food Producers
0.90General Retailers
0.88Alternative Energy
0.82Travel, Leisure & Catering
0.76Electronic & Electrical Equipment
0.61Industrial Engineering
0.48Support Services
0.46health Care Equipment & Services
0.33Forestry & Paper
0.24Personal Goods

91.25

moorea Fund
DECEmBER 31, 2018

Economic and Geographical Classification of Investments

Moorea Fund - Gestion Patrimoniale 

Economic classification Geographical classification% %
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Investment Funds

Open-ended Investment Funds

100.3734 372 35735 972 258EUR29 hAUSSmAN SELECTION EUROPE - C24 457

100.3734 372 35735 972 258Total Open-ended Investment Funds

35 972 258 34 372 357 100.37Total Investment Funds

35 972 258 34 372 357 100.37Total Investments

DECEmBER 31, 2018
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Schedule of Investments

Moorea Fund - Selection Europe

EUREUR
% of 

net assets
Market valueCostQuotation
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Nominal
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Quantity
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100.37Investment Fund 100.37France

100.37 100.37

moorea Fund
DECEmBER 31, 2018

Economic and Geographical Classification of Investments

Moorea Fund - Selection Europe

Economic classification Geographical classification% %
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Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Bonds

0.56902 763899 720GBPAVIVA PLC FRN 31/12/2099900 000
0.901 434 1961 354 720GBPBARCLAYS PLC FRN 31/12/20991 471 000
1.231 971 4801 911 650GBPCOVENTRY BUILDING SOCIETY FRN 31/12/20992 000 000
0.25392 611370 573GBPDELAmARE FINANCE PLC 5.5457% 19/02/2029400 000
0.941 508 0001 528 500GBPLLOYDS BANKING GROUP PLC FRN 31/12/20991 515 000
1.572 513 7752 593 750GBPNATIONWIDE BUILDING SOCIETY FRN 31/12/20992 500 000
1.382 215 9882 168 557GBPSCOTTISh WIDOWS LTD 5.5% 16/06/20232 050 000
1.983 181 7503 250 000GBPSG ISSU ISSUER GROUP INC 0% 03/09/20213 250 000

8.8114 120 56314 077 470Total Bonds

Shares

0.13208 697215 850USDACCENTURE PLC - A1 885
0.14216 713215 366USDADOBE INC1 220
0.14218 916233 352EURAIRBUS SE2 905
0.801 275 980573 218USDAmAZON.COm INC1 082
1.542 479 2502 468 150GBPAmEDEO AIR FOUR PLUS LTD2 350 000
0.14220 491240 483DKKAP mOLLER - mAERSK A/S - B224
0.22347 310509 975GBPASSOCIATED BRITISh FOODS PLC17 000
1.031 647 4591 816 892GBPASSURA PLC3 120 187
0.14226 077227 223USDAUTOmATIC DATA PROCESSING INC2 196
0.21337 617646 572GBPBABCOCK INTERNATIONAL GROUP PLC69 000
0.24386 924199 774USDBANK OF AmERICA CORP20 000
0.15232 831229 618USDBANK OF NEW YORK mELLON CORP6 300
0.15246 088238 691GBPBhP GROUP PLC14 900
0.23363 250531 705GBPBODYCOTE PLC50 000
0.14230 617237 150GBPBP PLC46 500
0.15239 052309 699GBPBT GROUP PLC100 400
0.27428 982543 356GBPCARNIVAL PLC11 400
0.48762 163610 663USDChENIERE ENERGY INC16 400
0.14218 057220 065USDCOGNIZANT TEChNOLOGY SOLUTIONS CORP - A4 375
0.35560 436410 676USDDIAmONDBACK ENERGY INC7 700
0.25405 481267 633USDDR hORTON INC14 900
0.28450 429522 770USDEAGLE mATERIALS INC9 400
3.425 488 6086 025 941GBPEmPIRIC STUDENT PROPERTY PLC5 940 053
0.49787 444857 127USDEOG RESOURCES INC11 500
0.25406 902446 131USDEXXON mOBIL CORP7 600
0.27432 289438 663USDFACEBOOK INC4 200
1.963 154 2783 610 286GBPFUNDING CIRCLE SmE INCOmE FUND LTD3 592 572
1.021 642 0411 612 424GBPGCP ASSET BACKED INCOmE FUND LTD1 571 331
0.23376 170362 387GBPGLAXOSmIThKLINE PLC25 226
0.40634 327539 035USDhARRIS CORP6 000
0.34550 414305 480USDhOmE DEPOT INC4 080
0.14217 121214 200USDh&R BLOCK INC10 900
0.10157 290506 954GBPINDIVIOR PLC140 000

DECEmBER 31, 2018
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.14223 568228 220USDINTERNATIONAL BUSINESS mAChINES CORP2 505
0.14223 336221 852USDINTUIT INC1 445

0.52827 786496 833USDJPmORGAN ChASE & CO10 800
0.27430 355573 463GBPLLOYDS BANKING GROUP PLC830 000
0.41652 935697 014USDLYONDELLBASELL INDUSTRIES NV - A10 000
1.051 691 2501 650 000GBPm G CREDIT INCOmE INVESTmENT TRUST PLC1 650 000
0.42667 181566 544USDmARAThON PETROLEUm CORP14 400
0.14220 504225 519USDmICROSOFT CORP2 765
0.701 129 005356 945USDPAYPAL hOLDINGS INC17 100
0.15247 425186 569GBPPRUDENTIAL PLC17 648
0.20326 355143 542GBPRELX PLC20 189
0.15234 904241 789EURRWE AG13 800
0.26408 952497 151GBPSAGE GROUP PLC68 000
0.14228 220236 004EURSAP SE2 925
0.37585 600518 200GBPSmITh & NEPhEW PLC40 000
0.32517 920531 168GBPSSP GROUP PLC80 000
0.25393 148641 200GBPSTANDARD LIFE ABERDEEN PLC153 125
0.15236 457230 491USDSTATE STREET CORP4 775
0.41651 192653 811USDUNION PACIFIC CORP6 000
0.14229 729225 792USDUNITED PARCEL SERVICE INC - B3 000
0.09143 872419 926USDUS SILICA hOLDINGS INC18 000
0.47746 855487 022USDVALERO ENERGY CORP12 688
0.43688 738659 356USDWALT DISNEY CO8 000
0.14231 834237 253EURWIRECARD AG1 945

28.8346 183 12445 512 973Total Shares

59 590 443 60 303 687 37.64
Total Transferable securities and money market instruments admitted to an official exchange listing or
dealt in on another regulated market

Investment Funds

Open-ended Investment Funds

2.283 658 3643 841 618GBPALGEBRIS UCITS FUNDS PLC - ALGEBRIS FINANCIAL CREDIT FUND - ID35 220.6
2.634 215 7984 128 930GBPARTEmIS GLOBAL INCOmE FUND4 823 015.133
1.332 127 9552 008 464USDBIOPhARmA CREDIT PLC2 544 822
2.393 829 5604 297 090GBPBLACKROCK GLOBAL FUNDS - ASIAN GROWTh LEADERS282 000
0.35558 682568 595GBPChENAVARI CAPITAL SOLUTIONS LTD FCP718 562

DECEmBER 31, 2018
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Moorea Fund - Target Return Fund

(continued)Schedule of Investments

GBPGBP
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5.438 696 2998 199 800USDIShARES PhYSICAL mETALS PLC / IShARES PhYSICAL GOLD ETC440 000
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Open-ended Investment Funds (continued)

Investment Funds (continued)

2.644 235 0404 993 360GBPGOLDmAN SAChS EmERGING mARKETS DEBT PORTFOLIO519 000
2.123 391 3883 251 444GBPh2O GLOBAL STRATEGIES ICAV h2O mULTI AGGREGATE FUND SICAV30 800
2.994 787 4034 559 456GBPhENDERSON - UK ABSOLUTE RETURN FUND - IA2 960 669.53
3.185 094 1932 922 400GBPhENDERSON GLOBAL FUNDS - GLOBAL TEChNOLOGY FUND - I276 858.33
2.363 781 8003 796 945GBPhERmES ASIA EX-JAPAN EQUITY FUND2 750 000
1.101 762 6671 767 164GBPhICL INFRASTRUCTURE CO LTD/FUND1 120 000
1.752 798 6282 957 471USDIShARES S&P 500 FINANCIALS SECTOR UCITS ETF USD ACC568 000
1.973 159 8292 342 120GBPJUPITER EUROPEAN FUND - I146 194.31
2.063 296 4003 316 600GBPJUPITER GLOBAL FUND - JUPITER GLOBAL ABSOLUTE RETURN335 000
2.303 691 8613 432 169GBPLYXOR DImENSION IRL PLC - LYXOR/TIEDEmANN ARBITRAGE STRATEGY

FUND
32 498.664

1.953 126 8562 999 985USDLYXOR mULTI UNITS CORE mORNING STAR436 679
1.883 005 2083 233 667USDLYXOR S&P 500 UCITS ETF150 000
2.113 380 3703 387 170GBPLYXOR USD 10Y INFLATION EXPECTATIONS UCITS ETF42 000
5.008 014 3638 001 700GBPmERIAN GLOBAL INVESTORS SERIES PLC - mERIAN GLOBAL EQUITY

ABSOLUTE RETURN FUND
4 795 000

2.594 152 1674 249 050GBPmOOREA FUND - UK EQUITY - CLASS h15 484.781

1.612 579 6632 682 175USDNB GLOBAL FLOATING RATE IN3 523 374

1.532 450 4102 325 119GBPSEQUOIA ECONOmIC INFRASTRUCTURE INCOmE FUND LTD2 159 047

3.175 074 1465 256 042GBPSTARWOOD EUROPEAN REAL ESTATE FINANCE LTD4 974 653

0.931 491 2311 503 076GBPVT SG DEFINED RETURN ASSETS ICVC SICAV1 500 000

47.4476 010 17373 883 593Total Open-ended Investment Funds

91 702 947 94 764 404 59.15Total Investment Funds

151 293 390 155 068 091 96.79Total Investments
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Close-ended Investment Funds 

11.7118 754 23117 819 354Total Close-ended Investment Funds

0.721 160 946953 996GBP3I INFRASTRUCTURE PLC449 088

3.545 664 2374 829 387GBPBBGI SICAV SA/FUND3 642 760
2.674 275 2394 097 754GBPCVC CREDIT PARTNERS EUROPEAN OPPORTUNITIES LTD3 940 312
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59.15Investment Fund 30.95United Kingdom
5.80Banks 21.38Ireland
5.42Nonequity Investment Instruments 19.08Luxembourg
4.45Real Estate Investment Trusts 11.27Guernsey
3.68Financial Services 8.58United States of America
2.99Equity Investment Instruments 4.42Jersey
2.12Oil & Gas Producers 0.54Netherlands
2.10Life Insurance 0.43Germany
1.55General Industrials 0.14Denmark
1.50Software & Computer Services 96.79
1.28General Retailers
1.19Support Services
0.69Industrial Transportation
0.63media
0.59Travel, Leisure & Catering
0.48Oil Equipment, Services & Distribution
0.41Chemicals
0.40Technology hardware & Equipment
0.37health Care Equipment & Services
0.33Pharmaceuticals & Biotechnology
0.28Construction & materials
0.25household Goods & home Construction
0.24mining
0.23Industrial Engineering
0.22Food Producers
0.15Fixed Line Telecommunications
0.15Gas, Water & multiutilities
0.14Aerospace & Defense

96.79

moorea Fund
DECEmBER 31, 2018

Economic and Geographical Classification of Investments

Moorea Fund - Target Return Fund

Economic classification Geographical classification% %
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Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Bonds

0.94535 220548 295GBPAPPLE INC 3.05% 31/07/2029500 000
2.061 173 5911 175 081GBPAVIVA PLC FRN 31/12/20991 170 000
1.04593 276657 281GBPBANK NEDERLANDSE GEmEENTEN NV 5.375% 07/06/2021540 000
1.971 124 2691 224 375GBPBARCLAYS PLC FRN 31/12/20991 125 000
2.121 209 3511 172 300GBPBhP BILLITON FINANCE LTD FRN 22/10/20771 100 000
0.84480 665480 860GBPBmW FINANCE NV 0.875% 16/08/2022500 000
2.331 329 0001 327 588GBPBUPA FINANCE PLC 5% 25/04/20231 250 000
1.831 042 5701 076 850GBPBUPA FINANCE PLC FRN 31/12/20991 000 000
1.20685 111703 150GBPCENTRICA PLC FRN 10/04/2075700 000
1.11633 906665 304GBPChORUS LTD 6.75% 06/04/2020600 000
2.101 198 3181 233 443GBPCNP ASSURANCES FRN 30/09/20411 100 000
1.38788 592790 260GBPCOVENTRY BUILDING SOCIETY FRN 31/12/2099800 000
1.18672 822779 000GBPCREDIT AGRICOLE SA FRN 31/12/2099650 000
0.40229 033265 000GBPCYBG PLC FRN 31/12/2099250 000
0.89507 710496 360GBPDAImLER AG 2.75% 04/12/2020500 000
1.19678 027655 589GBPELECTRICITE DE FRANCE SA FRN 31/12/2099700 000
2.671 513 0351 627 925GBPELm BV FOR SWISS REINSURANCE CO LTD FRN 31/12/20991 500 000
2.631 500 0001 549 650GBPENGIE SA FRN 31/12/20991 500 000
2.771 570 5441 615 264GBPFCE BAN BANK GROUP INC 2.727% 03/06/20221 600 000
0.95538 490582 375GBPFIDELITY INTERNATIONAL LTD 6.75% 19/10/2020500 000
0.50282 257326 508GBPGE CAPITAL UK FUNDING UNLImITED CO 5.625% 25/04/2019280 000
1.33755 198823 620GBPGLENCORE FINANCE EUROPE LTD 6.5% 27/02/2019750 000
2.021 150 6891 140 365GBPGLOBAL SWITCh hOLDINGS LTD 4.375% 13/12/20221 070 000
2.601 479 7201 567 350GBPhAmmERSON PLC 3.5% 27/10/20251 500 000
0.92524 735556 575GBPhEAThROW FUNDING LTD 6% 20/03/2020500 000
1.801 024 9001 012 500GBPhISCOX LTD FRN 24/11/20451 000 000
0.68387 588377 190GBPIPIC GmTN LTD 6.875% 14/03/2026300 000
2.101 195 7221 161 232GBPLIVERPOOL VICTORIA FRIENDLY SOCIETY LTD FRN 22/05/20431 140 000
1.20681 588703 565GBPLLOYDS BANK PLC 7.625% 22/04/2025550 000
0.90513 375566 875GBPLLOYDS BANKING GROUP PLC FRN PERPETUAL 500 000
0.54309 870342 346GBPmARKS & SPENCER PLC 6.125% 02/12/2019300 000
1.41804 408843 000GBPNATIONWIDE BUILDING SOCIETY FRN 31/12/2099800 000
1.24704 022746 070GBPNEXT PLC 5.375% 26/10/2021650 000
1.11632 034614 415GBPNGG FINANCE PLC FRN 18/06/2073600 000
0.53301 839297 426GBPNORDEA BANK AB 2.125% 13/11/2019300 000
0.1796 126100 400GBPOCADO GROUP PLC - REGS - 4% 15/06/2024100 000
1.66945 756948 615GBPORANGE SA FRN 31/12/2099900 000
2.611 484 8351 525 972GBPPhOENIX GROUP hOLDINGS PLC 4.125% 20/07/20221 500 000
2.181 243 1151 277 944GBPSCOTTISh WIDOWS LTD 5.5% 16/06/20231 150 000
1.03584 400613 355GBPTALKTALK TELECOm GROUP PLC 5.375% 15/01/2022600 000
0.95540 990527 278GBPThAmES WATER UTILITIES CAYmAN FINANCE LTD 4% 19/06/2025500 000
2.001 140 4031 156 635GBPVIRGIN mONEY hOLDINGS UK PLC FRN 31/12/20991 100 000
1.69960 4601 006 475GBPVOLKSWAGEN FINANCIAL SERVICES NV 2.25% 12/04/20251 000 000
0.88499 810502 715GBPWELLS FARGO & CO 2.125% 22/04/2022500 000
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Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

1.891 078 2201 063 132GBPWESTERN POWER DISTRIBUTION WEST mIDLANDS PLC 3.875%
17/10/2024

1 000 000

65.5437 325 59038 427 508Total Bonds

Supranationals, Governments and Local Public Authorities, Debt Instruments

2.191 249 2751 254 120GBPEUROPEAN INVESTmENT BANK 1.125% 07/09/20211 250 000
2.601 483 2601 483 950GBPKREDITANSTALT FUER WIEDERAUFBAU 0.875% 15/03/20221 500 000

17.279 834 5379 773 659GBPUNITED KINGDOm GILT 0.5% 22/07/20229 940 000
1.31744 855741 743GBPUNITED KINGDOm GILT 0.75% 22/07/2023750 000
5.983 404 6593 380 293GBPUNITED KINGDOm GILT 5% 07/03/20252 747 000

29.3516 716 58616 633 765Total Supranationals, Governments and Local Public Authorities, Debt Instruments

55 061 273 54 042 176 94.89
Total Transferable securities and money market instruments admitted to an official exchange listing or
dealt in on another regulated market

55 061 273 54 042 176 94.89Total Investments

DECEmBER 31, 2018
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29.35Governments 56.86United Kingdom
15.66Banks 8.77France
11.87Financial Services 6.23Netherlands
8.96Life Insurance 4.24Cayman Islands
5.82Fixed Line Telecommunications 3.50Germany
4.79Gas, Water & multiutilities 2.75Bermuda
4.16health Care Equipment & Services 2.25Jersey
3.08Electricity 2.19Luxembourg
2.60Real Estate Investment Trusts 2.12Australia
2.10Nonlife Insurance 2.02British Virgin Islands
1.80Real Estate Investment & Services 1.82United States of America
1.78General Retailers 1.11New Zealand
0.94Technology hardware & Equipment 0.53Sweden
0.92Industrial Transportation 0.50Ireland
0.89Automobiles & Parts 94.89
0.17Food & Drug Retailers

94.89

moorea Fund
DECEmBER 31, 2018

Economic and Geographical Classification of Investments

Moorea Fund - Sterling Bond Fund Strategy

Economic classification Geographical classification% %
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Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Bonds

0.002344 487EURABENGOA ABENEWCO 2 SAU - REGS - FRN 28/03/2022135 462
1.29396 424401 960EURALD SA 1.25% 11/10/2022400 000
1.57484 020492 860EURARCELORmITTAL 0.95% 17/01/2023500 000
1.26387 696398 848EURBANCO SANTANDER SA FRN 28/03/2023400 000
1.35414 720449 730EURBARCLAYS BANK PLC 0% 30/05/2019450 000
1.57482 070504 630EURBNP PARIBAS SA FRN 07/06/2024500 000
0.96294 219304 260EURCAIXABANK SA FRN 14/07/2028300 000
0.85261 336237 093USDCREDIT AGRICOLE SA - REGS - FRN 31/12/2099300 000
2.14663 488699 196EURDAImLER AG 1.5% 03/07/2029700 000
0.55168 216198 800EURFORD mOTOR CREDIT CO LLC FRN 01/12/2024200 000
0.83255 153254 685EURLOUIS DREYFUS COmmODITIES BV 4% 04/12/2020250 000
0.57175 875182 935EURLOXAm SAS - REGS - 4.875% 23/07/2021300 000
1.52467 375526 080EURNE PROPERTY COOPERATIEF UA 3.75% 26/02/2021500 000
0.93285 774298 050EURORANO SA 3.125% 20/03/2023300 000
1.21372 848399 925EURPICARD GROUPE SAS - REGS - FRN 30/11/2023400 000
0.94290 325306 000EURRALLYE SA 4.25% 11/03/2019300 000
0.87268 880396 000EURSG ISSU SG GROUP INC 0% 01/07/2019400 000
1.20370 080398 000EURSG ISSU SG GROUP INC 0% 28/12/2020400 000
1.25385 900420 325EURSOCIÉTÉ GÉNÉRALE ISSUER 0% 06/04/2020425 000
0.92282 592280 000EURSOCIETE GENERALE SA FRN 31/12/2099280 000
0.87268 101286 845EURWIND TRE SPA - REGS - FRN 20/01/2024300 000

22.656 975 3267 440 709Total Bonds

Shares

0.011 2688 949EURABENGOA SA372 914
0.005231 984EURABENGOA SA - A36 064

0.011 79110 933Total Shares

Supranationals, Governments and Local Public Authorities, Debt Instruments

2.32714 978713 880EURFRENCh REPUBLIC GOVERNmENT BOND OAT 2.75% 25/10/2027600 000
1.95599 418575 286EURITALY BUONI POLIENNALI DEL TESORO 0.35% 15/06/2020600 000
2.80865 638896 946EURITALY BUONI POLIENNALI DEL TESORO FRN 23/04/2020850 000

7.072 180 0342 186 112Total Supranationals, Governments and Local Public Authorities, Debt Instruments

9 637 754 9 157 151 29.73
Total Transferable securities and money market instruments admitted to an official exchange listing or
dealt in on another regulated market
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Open-ended Investment Funds 

Investment Funds 

7.532 319 5502 335 800EURDNCA INVEST - ALPhA BONDS23 000
2.11650 580739 440EURDNCA INVEST - SOUTh EUROPE OPPORTUNITIES7 000
3.271 008 2431 002 474EURELEVA UCITS FUND - ELEVA ABSOLUTE RETURN EUROPE FUND900
2.92900 8161 044 277EURFINANCIERE DE L’EChIQUIER EChIQUIER AGENOR430
1.02313 778367 823USDGAm STAR FUND PLC - ChINA EQUITY - USD ACC17 000
2.74844 080837 790EURGOLD BULLION SECURITIES LTD8 000
9.122 808 4352 697 265EURh2O mULTIAGGREGATE FUND24 500
0.75231 688268 743USDIShARES NASDAQ 100 UCITS ETF - C750
3.09953 166970 424EURJB mULTI.LOCAL EmERG.BOND C C.4 600
5.681 750 3501 768 800EURLEGG mASON GLOBAL FUNDS PLC-LEGG mASON WESTERN ASSET

mACRO OPPORTUNITIES BOND FU
15 000

1.06325 889360 143USDLOOmIS SAYLES US GROWTh EQUITY FUND2 885
0.98300 957338 130EURLYXOR ETF CAC 406 500
5.031 549 2071 578 355EURLYXOR INDEX FUND- LYXOR BUND DAILY (-1X) INV UCITS ETF C 33 500
1.64504 597478 145EURLYXOR NEWCITS IRL PLC - LYXOR/TIEDEmANN ARBITRAGE STRATEGY

FUND - A I
4 600

2.81865 117877 341EURLYXOR NEWCITS IRL PLC LYXOR/SANDLER US EQUITY FUND  - I8 000
4.661 434 7201 279 551EURm&G OPTImAL INCOmE FUND - C70 000
0.93285 601300 713EURmULTI UNITS LUXEmBOURG - LYXOR IBOXX $ TREASURIES 10Y+ (DR)

UCITS ETF
2 970

1.35416 483432 222USDROBECO CAPITAL GROWTh - US PREmIUm EQUITIES - I1 845

64.7819 954 09520 218 679Total Open-ended Investment Funds

20 218 679 19 954 095 64.78Total Investment Funds

29 856 433 29 111 246 94.51Total Investments
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5.911 819 4401 725 638EURAXA Im FIXED INCOmE INVESTmENT STRATEGIES - EUROPE ShORT
DURATION hIGh YIELD - BI

14 000

2.18671 398815 605EURBLACKROCK GLOBAL FUNDS - CONTINENTAL EUROPEAN FLEXIBLE FUND29 370
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64.78Investment Fund 37.36Luxembourg
7.07Governments 21.02Ireland
5.97Financial Services 14.49France
5.54Banks 6.00United Kingdom
2.15Automobiles & Parts 5.63Italy
1.57Industrial metals & mining 2.74Jersey
1.35Nonequity Investment Instruments 2.35Netherlands
1.29Support Services 2.22Spain
1.21Food & Drug Retailers 2.15Germany
0.94General Retailers 0.55United States of America
0.93Gas, Water & multiutilities 94.51
0.87Technology hardware & Equipment
0.83Food Producers
0.01Construction & materials

94.51

moorea Fund
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61The accompanying notes form an integral part of these financial statements.

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Bonds

0.0094621 444EURABENGOA ABENEWCO 2 SAU - REGS - FRN 28/03/2022547 312
1.021 565 4751 605 002EURAIR FRANCE-KLm FRN 31/12/20991 500 000
0.681 035 5401 011 117EURANGLO AmERICAN CAPITAL PLC 2.5% 29/04/20211 000 000
0.691 062 1601 088 000EURANGLO AmERICAN CAPITAL PLC 3.5% 28/03/20221 000 000
1.682 580 7822 741 057USDANGLOGOLD AShANTI hOLDINGS PLC 5.375% 15/04/20202 920 000
1.372 092 9002 119 540EURARCELORmITTAL 3% 09/04/20212 000 000
1.602 445 0752 583 300EURARDAGh PACKAGING FINANCE PLC / ARDAGh hOLDINGS USA INC - REGS

- 2.75% 15/03/2024
2 500 000

0.20304 269314 010EURARDAGh PACKAGING FINANCE PLC - REGS - 4.125% 15/05/2023300 000
1.041 592 6401 606 712EURARENA LUXEmBOURG FINANCE SARL - REGS - FRN 01/11/20231 600 000
1.983 036 6003 000 000EURBNP PARIBAS ARBITRAGE ISSUANCE  0% 05/07/20193 000 000
0.961 473 4651 505 300EURBOLLORE SA 2% 25/01/20221 500 000
1.001 528 7401 549 950EURBOLLORE SA 2.875% 29/07/20211 500 000
0.24366 605468 750EURCAISSE FEDERALE DU CREDIT mUTUEL NORD EUROPE SAC FRN

31/12/2099
500 000

0.34525 375573 375EURCAISSE NATIONALE DE REASSURANCE mUTUELLE AGRICOLE GROUPAmA
FRN 27/10/2039

500 000

0.661 011 7801 012 645EURCASINO GUIChARD PERRAChON SA FRN 06/08/20191 000 000
0.53815 424814 600EURCASINO GUIChARD PERRAChON SA FRN 09/03/2020800 000
0.07105 388106 000EURCNh INDUSTRIAL FINANCE EUROPE SA 2.875% 27/09/2021100 000
0.40613 698572 629USDCREDIT AGRICOLE CIB FINANCIAL SOLUTIONS  0% 30/03/2020748 000
1.322 015 9082 067 820EURCREDIT SUISSE AG FRN 18/09/20251 886 000
2.193 372 2043 521 100EURDUFRY FINANCE SCA - REGS - 4.5% 01/08/20233 300 000
0.57876 672896 814EURELIS SA 1.875% 15/02/2023900 000
0.60921 730979 870EURENEL SPA FRN 24/11/20781 000 000
0.36557 354582 425EUREPhIOS BONDCO PLC - REGS - 6.25% 01/07/2022550 000
1.682 581 3502 999 974EURERAmET 4.196% 28/02/20243 000 000
1.722 633 0202 729 925EUREUROPCAR GROUPE SA - REGS - 5.75% 15/06/20222 600 000
0.991 512 4801 607 638EURFAURECIA SA 2.625% 15/06/20251 600 000
0.52800 820819 500EURFIAT ChRYSLER FINANCE EUROPE SA 4.75% 22/03/2021750 000
1.602 444 3002 612 640EURFNAC DARTY SA - REGS - 3.25% 30/09/20232 500 000
0.34523 110526 150EURGAZPROm OAO VIA GAZ CAPITAL SA 3.6% 26/02/2021500 000
0.681 034 5331 011 825EURGE CAPITAL EUROPEAN FUNDING UNLImITED CO 2.25% 20/07/20201 010 000
0.681 035 5301 048 320EURGLENCORE FINANCE EUROPE LTD 2.75% 01/04/20211 000 000
0.681 044 5201 063 500EURGLENCORE FINANCE EUROPE LTD 3.375% 30/09/20201 000 000
0.26392 984397 410EURhEIDELBERGCEmENT FINANCE LUXEmBOURG SA 0.5% 09/08/2022400 000
0.941 447 5001 468 500EURILIAD SA 0.625% 25/11/20211 500 000
0.651 000 7401 019 500EURINEOS FINANCE PLC - REGS - 4% 01/05/20231 000 000
0.64977 0601 028 500EURINEOS GROUP hOLDINGS SA - REGS - 5.375% 01/08/20241 000 000
0.691 059 0401 103 430EURINTESA SANPAOLO SPA 5.15% 16/07/20201 000 000
0.891 358 0251 522 500EURINTESA SANPAOLO SPA FRN 26/09/20241 500 000
0.691 055 3701 159 008EURITALCEmENTI FINANCE SA FRN 19/03/20201 000 000
0.41625 245708 700EURJAGUAR LAND ROVER AUTOmOTIVE PLC - REGS - 2.2% 15/01/2024750 000
1.462 240 9272 422 563EURLECTA SA - REGS - FRN 01/08/20222 415 000
0.691 060 6201 105 000EURLEONARDO SPA 4.5% 19/01/20211 000 000
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62The accompanying notes form an integral part of these financial statements.

Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

2.393 674 1963 810 440EURLOUIS DREYFUS COmmODITIES BV 4% 04/12/20203 600 000
1.141 748 8981 759 126EURLOXAm SAS - REGS - 3.5% 03/05/20231 750 000
1.802 759 9672 907 314EURLOXAm SAS - REGS - 7% 23/07/20223 000 000
0.58881 159904 900USDNABORS INDUSTRIES INC 5% 15/09/20201 062 000
1.221 869 5002 110 495EURNE PROPERTY COOPERATIEF UA 3.75% 26/02/20212 000 000
2.053 134 6563 320 038EURNEmAK SAB DE CV - REGS - 3.25% 15/03/20243 200 000
0.47716 205727 000EURNEXANS SA 3.25% 26/05/2021700 000
0.26396 048400 000EURNEXANS SA 3.75% 08/08/2023400 000
0.951 448 3981 564 000EURNIDDA hEALThCARE hOLDING GmBh - REGS - 3.5% 30/09/20241 550 000
1.312 004 2752 415 070EURNOVAFIVES SAS - REGS - FRN 15/06/20252 500 000
2.033 118 3523 103 736EURNOVALIS SAS - REGS - 3% 30/04/20223 100 000
1.161 783 3201 791 175EUROCI NV - REGS - 5% 15/04/20231 750 000
0.661 005 3601 044 500EURORANO SA 3.25% 04/09/20201 000 000
2.113 232 1923 387 020EURORANO SA 3.5% 22/03/20213 200 000
1.322 020 0202 059 575EURORIGIN ENERGY FINANCE LTD FRN 16/09/20742 000 000
0.921 416 3731 438 473EURPETROLEOS mEXICANOS 2.5% 21/08/20211 441 000
0.42637 685672 746EURPETROLEOS mEXICANOS 2.5% 24/11/2022674 000
0.911 393 4441 466 539EURPhOENIX PIB DUTCh FINANCE BV 3.625% 30/07/20211 321 000
2.133 262 4203 485 393EURPICARD GROUPE SAS - REGS - FRN 30/11/20233 500 000
1.662 543 9002 552 621EURREXEL SA 3.5% 15/06/20232 500 000
0.711 083 7511 095 963EURSAPPI PAPIER hOLDING GmBh - REGS - 3.375% 01/04/20221 075 000
0.701 073 9501 067 500EURSEALED AIR CORP - REGS - 4.5% 15/09/20231 000 000
0.27417 655425 315ChFSELECTA GROUP BV - REGS - 5.875% 01/02/2024500 000
0.49751 536805 200EURSELECTA GROUP BV - REGS - 5.875% 01/02/2024800 000
0.56855 468891 470EURSELECTA GROUP BV - REGS - FRN 01/02/2024900 000
1.642 510 6252 627 300EURSES SA VAR PERPETUAL FRN 31/12/20992 500 000
0.751 153 1881 200 000EURSPIE SA 3.125% 22/03/20241 200 000
1.612 466 6002 510 475EURSYNLAB BONDCO PLC - REGS - FRN 01/07/20222 500 000
1.061 627 7641 791 505GBPTALKTALK TELECOm GROUP PLC 5.375% 15/01/20221 500 000
0.941 447 5581 515 500EURTELEFONICA EUROPE BV FRN 31/12/20991 400 000
0.671 019 2711 100 000EURTELEFONICA EUROPE BV FRN 31/12/20991 100 000
1.251 920 4741 847 820EURTELENET FINANCE VI LUXEmBOURG SCA - REGS - 4.875% 15/07/20272 000 000
0.711 093 2871 301 504EURTEREOS FINANCE GROUPE I SA 4.125% 16/06/20231 300 000
0.31471 295495 300EURTEREOS FINANCE GROUPE I SA 4.25% 04/03/2020500 000
1.271 946 9401 932 000EURTEVA PhARmACEUTICAL FINANCE NEThERLANDS II BV 0.375% 25/07/20202 000 000
0.25383 650475 000EURThOmAS COOK GROUP PLC - REGS - 6.25% 15/06/2022500 000
2.063 155 2573 314 312EURUNICREDIT SPA FRN 03/05/20253 310 000
0.55849 652892 339USDVEON hOLDINGS BV - REGS - 3.95% 16/06/20211 000 000
0.33505 290517 500EURVOLKSWAGEN INTERNATIONAL FINANCE NV FRN 31/12/2099500 000
0.65995 2301 002 800EURVOLKSWAGEN LEASING GmBh 0.25% 05/10/20201 000 000
1.372 094 8952 103 330EURVOTORANTIm CImENTOS INTERNATIONAL SA - REGS - 3.25% 25/04/20212 050 000
0.46711 018715 700EURWENDEL SA 1.875% 10/04/2020700 000
0.25378 476400 000EURWEPA hYGIENEPRODUKTE GmBh - REGS - 3.75% 15/05/2024400 000
1.782 721 5632 981 440GBPWILLIAm hILL PLC 4.25% 05/06/20202 461 000
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Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

1.983 040 2643 394 033EURWIND TRE SPA - REGS - FRN 20/01/20243 402 000
0.14209 188214 830EURZIGGO BOND CO BV - REGS - 7.125% 15/05/2024200 000
0.971 487 6401 577 700EURZIGGO BV - REGS - 3.75% 15/01/20251 500 000

84.93130 145 757136 212 040Total Bonds

Shares

0.005 12336 161EURABENGOA SA1 506 701
0.002 1138 014EURABENGOA SA - A145 711

0.007 23644 175Total Shares

Supranationals, Governments and Local Public Authorities, Debt Instruments

0.731 121 8031 474 926EURARGENTINA 5.375% 20/01/2023 - REGS 1 440 000
1.422 157 8502 550 569EURARGENTINE REPUBLIC GOVERNmENT INTERNATIONAL BOND 3.875%

15/01/2022
2 560 000

1.011 550 7301 542 195EURITALY 2 2 GROUP INC 2.3% 15/10/20211 500 000

3.164 830 3835 567 690Total Supranationals, Governments and Local Public Authorities, Debt Instruments

141 823 905 134 983 376 88.09
Total Transferable securities and money market instruments admitted to an official exchange listing or
dealt in on another regulated market

Investment Funds

Open-ended Investment Funds

0.0230 450-EUREmSO CLOVER PLC - EmSO EmERGING mARKETS ABSOLUTE RETURN
DEBT FUND

293.4496

0.00330-EURJ O hAmBRO CAPITAL mANAGEmENT UmBRELLA FUND PLC -
CONTINENTAL EUROPEAN FUND - R 

104.734

7.1510 959 96811 000 000EURLYXOR INVESTmENT FUNDS - LYXOR EURO 6m11 000
0.002 643-EURPORTLAND hILL FUND SICAV - CATALYST DRIVEN STRATEGY - A31.6693

7.1710 993 39111 000 000Total Open-ended Investment Funds

11 000 000 10 993 391 7.17Total Investment Funds

152 823 905 145 976 767 95.26Total Investments
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64The accompanying notes form an integral part of these financial statements.

21.15Financial Services 35.89France
7.17Investment Fund 13.86Netherlands
5.40General Industrials 10.79Luxembourg
5.19Banks 7.93Italy
4.77Travel, Leisure & Catering 5.52United Kingdom
3.77Automobiles & Parts 3.39mexico
3.77Chemicals 3.29Switzerland
3.59Technology hardware & Equipment 2.29Ireland
3.42Food Producers 2.14Argentina
3.32Food & Drug Retailers 1.84Germany
3.16Governments 1.68Isle of man
3.05Industrial metals & mining 1.47United States of America
2.77Gas, Water & multiutilities 1.37Brazil
2.61Support Services 1.36Jersey
2.07Industrial Engineering 1.32Australia
2.06Construction & materials 0.71Austria
1.98Nonequity Investment Instruments 0.40Guernsey
1.96Industrial Transportation 0.01Spain
1.92Electricity 95.26
1.66General Retailers
1.64media
1.52Pharmaceuticals & Biotechnology
1.34Oil & Gas Producers
1.06Fixed Line Telecommunications
0.95health Care Equipment & Services
0.94Software & Computer Services
0.73Electronic & Electrical Equipment
0.71Forestry & Paper
0.69Aerospace & Defense
0.55mobile Telecommunications
0.34Nonlife Insurance

95.26

moorea Fund
DECEmBER 31, 2018

Economic and Geographical Classification of Investments

Moorea Fund - Euro High Yield Short Duration

Economic classification Geographical classification% %



65The accompanying notes form an integral part of these financial statements.

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Shares

2.52960 2101 319 853GBPASSOCIATED BRITISh FOODS PLC47 000
4.311 644 4401 417 581GBPASTRAZENECA PLC28 000
3.011 149 0301 561 710GBPAVIVA PLC306 000
1.67636 0901 080 637GBPBABCOCK INTERNATIONAL GROUP PLC130 000
2.28871 8001 192 536GBPBODYCOTE PLC120 000
3.591 368 8221 360 521GBPBP PLC276 000
2.45933 1001 175 613GBPBRITISh LAND CO PLC175 000
4.651 775 2731 789 479GBPBT GROUP PLC745 600
3.251 241 7901 579 565GBPCARNIVAL PLC33 000
3.831 459 9551 464 481EURCOCA-COLA hBC AG60 000
5.622 145 0002 024 104GBPCOmPASS GROUP PLC130 000
5.572 124 2001 713 123GBPDIAGEO PLC76 000
4.391 673 1751 967 177GBPDIRECT LINE INSURANCE GROUP PLC525 000
1.37524 430678 207GBPGLENCORE PLC180 000
4.931 882 3201 777 283GBPhALmA PLC138 000
3.481 326 1451 463 791GBPhSBC hOLDINGS PLC205 000
2.671 019 1501 223 271GBPINTERmEDIATE CAPITAL GROUP PLC109 000
2.36900 602903 292EURINTERNATIONAL CONSOLIDATED AIRLINES GROUP SA145 000
2.701 029 1051 266 621GBPmONDI PLC63 000
4.411 681 2401 818 069GBPNATIONAL GRID PLC220 000
4.661 778 1501 616 741GBPRELX PLC110 000
2.44932 500757 266GBPRIO TINTO PLC25 000
2.35896 4001 019 752GBPROLLS-ROYCE hOLDINGS PLC108 000
0.014 968-GBPROLLS-ROYCE hOLDINGS PLC4 968 000
2.45936 0001 078 700GBPROYAL DUTCh ShELL PLC - B40 000
5.181 976 4001 862 703GBPSmITh & NEPhEW PLC135 000
4.921 877 4601 920 508GBPSSP GROUP PLC290 000
1.95744 5751 141 805GBPSTANDARD LIFE ABERDEEN PLC290 000
2.24856 0001 074 976GBPTRAVIS PERKINS PLC80 000
3.931 499 6031 499 676GBPUNILEVER PLC36 500

99.1937 847 93340 749 041Total Shares

40 749 041 37 847 933 99.19
Total Transferable securities and money market instruments admitted to an official exchange listing or
dealt in on another regulated market

40 749 041 37 847 933 99.19Total Investments
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16.15Travel, Leisure & Catering 91.63United Kingdom
9.39Beverages 3.83Switzerland
6.04Oil & Gas Producers 2.36Spain
5.18health Care Equipment & Services 1.37Jersey
4.93Electronic & Electrical Equipment 99.19
4.66media
4.65Fixed Line Telecommunications
4.62Financial Services
4.41Gas, Water & multiutilities
4.39Nonlife Insurance
4.31Pharmaceuticals & Biotechnology
3.93Personal Goods
3.91Support Services
3.82mining
3.48Banks
3.01Life Insurance
2.70Forestry & Paper
2.52Food Producers
2.45Real Estate Investment Trusts
2.36Aerospace & Defense
2.28Industrial Engineering

99.19
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Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Bonds

0.34505 680504 871EURACCOR SA FRN 31/12/2099500 000
0.27393 384399 044EURAmADEUS IT GROUP SA 1.5% 18/09/2026400 000
0.53780 917824 843EURANGLO AmERICAN CAPITAL PLC 1.625% 18/09/2025826 000
0.22330 261355 726EURAP mOLLER - mAERSK A/S 3.375% 28/08/2019323 000
0.961 408 0221 388 814EURAPRR SA 1.125% 09/01/20261 400 000
0.68995 4001 007 500EURARENA LUXEmBOURG FINANCE SARL - REGS - FRN 01/11/20231 000 000
0.28405 544397 456EURASSICURAZIONI GENERALI SPA FRN 08/06/2048400 000
0.691 021 3901 025 190EURAUChAN hOLDING SADIR 2.375% 12/12/20221 000 000
0.34493 815503 000EURAXA SA - 01/2005 - FRN 31/12/2099500 000
0.32476 405496 035EURAXA SA FRN 28/05/2049500 000
0.38555 714600 000EURBANCO BILBAO VIZCAYA ARGENTARIA SA FRN 31/12/2099600 000
0.44649 314605 940EURBANCO BILBAO VIZCAYA ARGENTARIA SA FRN 31/12/2099600 000
0.891 315 6911 302 069EURBANCO SANTANDER SA 1.375% 09/02/20221 300 000
0.22316 532400 000EURBANCO SANTANDER SA FRN 31/12/2099400 000
0.22322 839360 030EURBARCLAYS BANK PLC 6% 14/01/2021300 000
0.12171 516185 779USDBNP PARIBAS SA - REGS - FRN 31/12/2099200 000
1.462 169 3152 298 780EURBNP PARIBAS SA FRN 07/06/20242 250 000
0.33491 155498 705EURBOLLORE SA 2% 25/01/2022500 000
0.40585 966597 354EURCAIXABANK SA 0.75% 18/04/2023600 000
0.21304 410299 858EURCARmILA SA 2.375% 16/09/2024300 000
0.12175 968200 000EURCASINO GUIChARD PERRAChON SA 1.865% 13/06/2022200 000
0.35509 640511 250EURCASINO GUIChARD PERRAChON SA FRN 09/03/2020500 000
0.691 022 2101 040 000EURCASINO GUIChARD PERRAChON SA FRN 26/05/20211 000 000
0.54802 038813 658EURCELANESE US hOLDINGS LLC 1.125% 26/09/2023816 000
0.901 331 5771 287 312EURCESKE DRAhY AS 1.875% 25/05/20231 300 000
0.61893 296964 031EURCESKE DRAhY AS 4.125% 23/07/2019875 000
0.62914 553900 193EURCIE DE FINANCEmENT FONCIER SA 0.75% 21/01/2025900 000
1.351 994 3802 003 600EURCIE DE SAINT-GOBAIN 0.875% 21/09/20232 000 000
0.29431 790425 096EURCNP ASSURANCES - 28/02/2005 - FRN 31/12/2099444 000
0.761 116 1921 104 805EURCNP ASSURANCES 1.875% 20/10/20221 100 000
0.13186 994200 000EURCNP ASSURANCES FRN 31/12/2099200 000
1.011 493 0161 487 692EURCOFACE SA 4.125% 27/03/20241 400 000
0.47697 522776 860EURCREDIT AGRICOLE ASSURANCES SA FRN 31/12/2099700 000
0.22329 822307 750USDCREDIT AGRICOLE CIB FINANCIAL SOLUTIONS  0% 30/03/2020402 000
0.53777 518775 732USDCREDIT AGRICOLE SA - REGS - FRN 31/12/2099914 000
0.53778 562817 740EURCREDIT AGRICOLE SA 2.7% 14/04/2025770 000
1.241 831 6802 107 580EURCREDIT AGRICOLE SA 6.25% 17/04/20191 800 000
0.66970 4701 009 110EURCREDIT AGRICOLE SA/LONDON FRN 06/03/20231 000 000
0.26378 296400 000EURCREDIT LOGEmENT SA FRN 28/11/2029400 000
0.35522 258584 520EURCREDIT LOGEmENT SA FRN 31/12/2099600 000
0.27393 348402 960EURCREDIT SUISSE AG FRN 18/09/2025368 000
0.55805 448846 000EURDELTA LLOYD LEVENSVERZEKERING NV FRN 29/08/2042650 000
0.35510 940533 645EURDUFRY FINANCE SCA - REGS - 4.5% 01/08/2023500 000
0.46678 650700 000EURELECTRICITE DE FRANCE SA FRN 31/12/2099700 000
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Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.14199 752198 750EURELIA SYSTEm OPERATOR SA/NV 1.5% 05/09/2028200 000
0.0797 40899 646EURELIS SA 1.875% 15/02/2023100 000
0.48713 412704 000EUREPhIOS BONDCO PLC - REGS - 6.25% 01/07/2022704 000
0.881 290 6751 500 000EURERAmET 4.196% 28/02/20241 500 000
0.60884 095891 000EUREUROFINS SCIENTIFIC SE FRN 31/12/2099891 000
0.711 045 780996 030EUREUROGRID GmBh 1.875% 10/06/20251 000 000
0.16241 745250 000EURFCA BANK SPA/IRELAND FRN 17/06/2021250 000
0.711 047 1871 034 200EURFCA CAPITAL IRELAND PLC 1.375% 17/04/20201 039 000
0.34493 170498 995EURFERROVIAL EmISIONES SA 0.375% 14/09/2022500 000
0.46674 405670 660EURFIAT ChRYSLER FINANCE EUROPE SA 4.75% 15/07/2022620 000
0.67990 940995 302EURGALP GAS NATURAL DISTRIBUICAO SA 1.375% 19/09/20231 000 000
0.35512 145505 770EURGE CAPITAL EUROPEAN FUNDING UNLImITED CO 2.25% 20/07/2020500 000
0.701 028 5061 018 355EURGLENCORE FINANCE EUROPE LTD 1.25% 17/03/20211 024 000
0.68997 5801 008 500EURGROUPE BRUXELLES LAmBERT SA 1.375% 23/05/20241 000 000
0.66965 000978 100EURILIAD SA 0.625% 25/11/20211 000 000
0.28417 309429 510EURINEOS FINANCE PLC - REGS - 4% 01/05/2023417 000
0.15224 244281 850EURING GROEP NV FRN 31/12/2099300 000
0.49724 750889 500EURING GROEP NV FRN 31/12/20991 000 000
0.27391 346423 084USDING GROEP NV FRN 31/12/2099450 000
0.741 086 4201 218 000EURINTESA SANPAOLO SPA FRN 26/09/20241 200 000
0.26379 936401 800EURINTESA SANPAOLO SPA FRN 31/12/2099400 000
0.40596 052578 100EURKBC GROUP NV FRN 31/12/2099600 000
0.39575 934594 240EURKONINKLIJKE KPN NV 0.625% 09/04/2025600 000
0.701 028 0401 055 380EURLA BANQUE POSTALE SA FRN 23/04/20261 000 000
0.981 435 5061 472 290EURLA mONDIALE SAm FRN 31/12/20991 410 000
0.43631 400696 850EURLA POSTE SA FRN 31/12/2099700 000
0.34504 065503 292EURLAGARDERE SCA 2% 19/09/2019500 000
0.44649 544704 196EURLECTA SA - REGS - FRN 01/08/2022700 000
0.14199 874201 220EURLOXAm SAS - REGS - 3.5% 03/05/2023200 000
0.13195 205194 000EURLOXAm SAS - REGS - 4.25% 15/04/2024194 000
0.19275 997291 811EURLOXAm SAS - REGS - 7% 23/07/2022300 000
0.811 186 9071 164 010EURNATIXIS SA FRN 31/12/20991 194 000
0.19281 079295 500EURNEXANS SA 2.75% 05/04/2024300 000
0.35511 575500 683EURNEXANS SA 3.25% 26/05/2021500 000
0.27396 048400 000EURNEXANS SA 3.75% 08/08/2023400 000
0.32467 225500 000EURNIDDA hEALThCARE hOLDING GmBh - REGS - 3.5% 30/09/2024500 000
0.29428 637416 323EURNN GROUP NV FRN 13/01/2048421 000
0.44642 400817 000EURNOVAFIVES SAS - REGS - 5% 15/06/2025800 000
0.55815 232817 840EUROCI NV - REGS - 5% 15/04/2023800 000
0.67991 670993 719EURORANGE SA 1% 12/09/20251 000 000
0.24351 236361 215GBPORANGE SA FRN 31/12/2099300 000
1.141 674 3541 666 868EURORANO SA 4.375% 06/11/20191 650 000
0.721 054 040987 270EURORLEN CAPITAL AB 2.5% 07/06/20231 000 000
0.14207 394210 909EURPETROLEOS mEXICANOS 2.5% 21/08/2021211 000
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Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.65956 5271 009 120EURPETROLEOS mEXICANOS 2.5% 24/11/20221 011 000
0.17243 668229 251EURPhOENIX PIB DUTCh FINANCE BV 3.625% 30/07/2021231 000
0.23332 767357 000EURPICARD GROUPE SAS - REGS - FRN 30/11/2023357 000
0.701 027 2941 002 664EURPROLOGIS INTERNATIONAL FUNDING II SA 2.875% 04/04/2022955 000
1.372 029 4002 078 904EURPROSIEBENSAT.1 mEDIA SE 2.625% 15/04/20212 000 000
0.29428 754419 000EURRABOBANK FRN 31/12/2099419 000
0.14210 210300 240EURRALLYE SA 3.4% 31/01/2022300 000
0.48701 232699 104EURRCI BANQUE SA 0.375% 10/07/2019700 000
0.50730 402753 000EURRCI BANQUE SA FRN 14/03/2022753 000
0.34493 790499 415EURRENAULT SA 2% 28/09/2026500 000
0.28407 024400 000EURREXEL SA 3.5% 15/06/2023400 000
0.63931 023934 817EURSAASTOPANKKIEN KESKUSPANKKI SUOmI OYJ FRN 08/03/2021930 000
0.27403 256407 800EURSAPPI PAPIER hOLDING GmBh - REGS - 3.375% 01/04/2022400 000
0.20297 639297 009EURSCOR SE FRN 08/06/2046300 000
0.42615 864608 880EURSCOR SE FRN 31/12/2099600 000
0.38563 652603 900EURSELECTA GROUP BV - REGS - 5.875% 01/02/2024600 000
0.35510 540533 304EURSES SA FRN 31/12/2099500 000
0.34502 125499 830EURSES SA VAR PERPETUAL FRN 31/12/2099500 000
0.32473 530471 240EURSIGmA ALImENTOS SA DE CV - REGS - 2.625% 07/02/2024473 000
0.26380 011378 470EURSmURFIT KAPPA ACQUISITIONS ULC - REGS - 2.375% 01/02/2024378 000
0.37544 707553 275EURSNCF mOBILITES 4.875% 12/06/2023450 000
1.071 569 4401 700 000EURSOCIETE GENERALE ISSUER 0% 10/07/20221 700 000
0.32467 940414 466USDSOCIETE GENERALE SA - REGS - FRN 31/12/2099565 000
0.65962 2801 000 000EURSOCIETE GENERALE SA FRN 06/03/20231 000 000
1.041 532 9101 573 260EURSOCIETE GENERALE SA FRN 16/09/20261 500 000
0.27390 609362 000EURSOLVAY FINANCE SA FRN 31/12/2099362 000
0.33480 495500 000EURSPIE SA 3.125% 22/03/2024500 000
0.711 051 6801 067 435EURSPP INFRASTRUCTURE FINANCING BV 3.75% 18/07/20201 000 000
0.16241 438257 990EURTALANX FINANZ LUXEmBOURG SA FRN 15/06/2042200 000
0.33488 329538 430GBPTALKTALK TELECOm GROUP PLC 5.375% 15/01/2022450 000
0.006 0965 967EURTELECOm ITALIA SPA 3.25% 16/01/20236 000
0.51748 472785 600EURTELECOm ITALIA SPA/mILANO 1.125% CV 26/03/2022800 000
1.261 853 2201 997 500EURTELEFONICA EUROPE BV FRN 31/12/20992 000 000
0.34504 594600 446EURTEREOS FINANCE GROUPE I SA 4.125% 16/06/2023600 000
0.891 313 5201 303 024EURThALES SA 0.75% 07/06/20231 300 000
0.67980 490961 583EURTOTAL SA - PERPETUAL  - FRN 31/12/2099962 000
1.021 499 7151 511 040EURUBS AG/LONDON FRN 23/04/20211 500 000
0.45656 810700 645USDUBS GROUP AG FRN 31/12/2099750 000
0.56828 080799 016EURUCB SA 1.875% 02/04/2022800 000
0.48700 224712 600EURUNICRED SPA GROUP INC FRN 26/08/2020700 000
0.32476 830544 375EURUNICREDIT SPA FRN 31/12/2099500 000
0.49713 881744 625EURVIENNA INSURANCE GROUP AG WIENER VERSIChERUNG GRUPPE FRN

02/03/2046
700 000

1.351 995 9202 008 000EURVINCI SA 1.75% 26/09/20302 000 000
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Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.16235 667238 441EURVOLVO TREASURY AB FRN 10/06/2075230 000
0.13189 238200 000EURWEPA hYGIENEPRODUKTE GmBh - REGS - 3.75% 15/05/2024200 000
0.711 051 8501 180 121EURWIND TRE SPA - REGS - FRN 20/01/20241 177 000

65.5496 467 80099 409 083Total Bonds

Supranationals, Governments and Local Public Authorities, Debt Instruments

0.32467 418596 537EURARGENTINA 5.375% 20/01/2023 - REGS - 5.375% 20/01/2023600 000
0.20287 432339 063EURARGENTINE REPUBLIC GOVERNmENT INTERNATIONAL BOND 3.875%

15/01/2022
341 000

1.382 030 0402 016 460EURBUNDESOBLIGATION 0% 13/10/20232 000 000
2.784 096 5694 229 801EURCAISSE D’AmORTISSEmENT DE LA DETTE SOCIALE 2.5% 25/10/20223 727 000
1.932 841 1622 872 945EURDEUTSChE BUNDESREPUBLIK INFLATION LINKED BOND FRN 15/04/20232 500 000
1.171 716 1381 789 200EUREUTELSAT SA 2% 02/10/20251 800 000
2.734 015 0803 994 060EURFRENCh REPUBLIC GOVERNmENT BOND OAT 0.75% 25/11/20284 000 000
2.764 066 6504 123 119EURFRENCh REPUBLIC GOVERNmENT BOND OAT FRN 25/07/20273 000 000
1.211 776 1601 899 580EURhUNGARY GOVERNmENT INTERNATIONAL BOND 3.875% 24/02/20201 700 000
1.372 022 0201 997 700EURINSTITU CREDITO GROUP INC 0.75% 31/10/20232 000 000
1.361 998 0601 927 000EURITALY BUONI POLIENNALI DEL TESORO 0.35% 15/06/20202 000 000
1.362 004 7461 900 668EURSPAIN GOVERNmENT BOND 3.8% 30/04/20241 714 000
1.201 766 5591 774 464EURSPAIN GOVERNmENT INFLATION LINKED BOND - 1US A2B - FRN 30/11/20241 500 000
1.231 815 7071 765 557USDUNITED STATES TREASURY NOTE/BOND 3.125% 15/11/20282 000 000

21.0030 903 74131 226 154Total Supranationals, Governments and Local Public Authorities, Debt Instruments

130 635 237 127 371 541 86.55
Total Transferable securities and money market instruments admitted to an official exchange listing or
dealt in on another regulated market

Investment Funds

Open-ended Investment Funds

1.341 970 0002 048 000EURLYXOR EUR 2-10Y INFLATION EXPECTATIONS UCITS ETF20 000
0.68996 3611 000 000EURLYXOR INVESTmENT FUNDS - LYXOR EURO 6m - EB1 000
4.736 974 6816 998 942EURLYXOR INVESTmENT FUNDS - LYXOR EURO 6m - SI7 000

6.759 941 04210 046 942Total Open-ended Investment Funds

10 046 942 9 941 042 6.75Total Investment Funds

140 682 179 137 312 583 93.30Total Investments
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21.00Governments 41.50France
17.08Banks 10.52Luxembourg

8.37Financial Services 6.86Spain
6.75Investment Fund 5.85Germany
3.73Industrial Transportation 5.51Netherlands
3.60Nonlife Insurance 4.66Italy
2.92Life Insurance 3.04United Kingdom
2.71Construction & materials 2.48United States of America
2.41media 1.78Belgium
2.17Oil & Gas Producers 1.51Czech Republic
2.15Fixed Line Telecommunications 1.48Ireland
2.08Food & Drug Retailers 1.21hungary
1.97Technology hardware & Equipment 1.20Switzerland
1.85Gas, Water & multiutilities 1.11mexico
1.58Chemicals 0.88Sweden
1.52Electronic & Electrical Equipment 0.76Austria
1.24Nonequity Investment Instruments 0.70Jersey
1.05Automobiles & Parts 0.67Portugal
0.92health Care Equipment & Services 0.63Finland
0.89Aerospace & Defense 0.51Argentina
0.88Industrial metals & mining 0.22Denmark
0.87General Industrials 0.22Guernsey
0.71Industrial Engineering 93.30
0.69Pharmaceuticals & Biotechnology
0.67Alternative Energy
0.66Food Producers
0.66Software & Computer Services
0.60Electricity
0.42General Retailers
0.34Travel, Leisure & Catering
0.33Support Services
0.27Forestry & Paper
0.21Real Estate Investment & Services

93.30

moorea Fund
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Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Bonds

0.10101 136106 440EURACCOR SA FRN 31/12/2099100 000
0.32332 275429 780EURAEGON NV FRN 31/12/2099500 000
0.40417 460446 000EURAIR FRANCE-KLm FRN 31/12/2099400 000
0.93976 5501 000 000EURALD SA FRN 26/02/20211 000 000
0.28297 834300 000EURALD SA FRN 27/11/2020300 000
0.10100 588101 376EURALLIANZ FINANCE II BV FRN 07/12/2020100 000
0.95989 7601 001 127EURAmADEUS IT GROUP SA FRN 18/03/20221 000 000
0.19199 384214 009EURAP mOLLER - mAERSK A/S 3.375% 28/08/2019195 000
0.48497 700503 750EURARENA LUXEmBOURG FINANCE SARL - REGS - FRN 01/11/2023500 000
0.1099 97099 891EURARION BANKI hF - EmTN - 0.75% 29/06/2020100 000
1.131 184 4121 220 470EURAT&T INC FRN 05/09/20231 200 000
0.53553 624736 110EURAXA SA FRN 31/12/2099800 000
1.821 906 3402 008 000EURBANCO BILBAO VIZCAYA ARGENTARIA SA FRN 01/12/20232 000 000
0.92959 2001 004 056EURBANCO BILBAO VIZCAYA ARGENTARIA SA FRN 09/03/20231 000 000
1.851 938 4802 023 870EURBANCO SANTANDER SA FRN 28/03/20232 000 000
0.29302 085307 797EURBANK OF AmERICA CORP FRN 01/03/2022300 000
0.66687 869710 640EURBANK OF AmERICA CORP FRN 04/05/2023700 000
0.38398 576400 000EURBANK OF ChINA LTD/PARIS FRN 22/11/2020400 000
0.18188 209201 122EURBANK OF IRELAND 3.25% 15/01/2019188 000
0.95997 590997 820EURBANQUE FEDERATIVE DU CREDIT mUTUEL SA 0.125% 30/08/20211 000 000
0.49516 248722 749EURBANQUE FEDERATIVE DU CREDIT mUTUEL SA FRN 31/12/2099800 000
0.19198 514200 000EURBAYER CAPITAL CORP BV FRN 26/06/2022200 000
2.682 812 3952 980 311EURBNP PARIBAS SA FRN 07/06/20242 917 000
0.27278 880313 254EURBNP PARIBAS SA FRN 31/12/2099270 000
0.76797 288825 456EURBPCE SA FRN 09/03/2022800 000
1.111 158 3961 208 280EURBPCE SA FRN 11/01/20231 200 000
0.28289 767300 000EURBPCE SA FRN 23/03/2023300 000
0.35366 605468 750EURCAISSE FEDERALE DU CREDIT mUTUEL NORD EUROPE SAC FRN

31/12/2099
500 000

0.94987 610999 304EURCARREFOUR BANQUE SA FRN 15/06/20221 000 000
0.58611 568614 700EURCASINO GUIChARD PERRAChON SA FRN 09/03/2020600 000
0.29307 257323 925EURCELANESE US hOLDINGS LLC 3.25% 15/10/2019300 000
0.0997 525104 750EURCENTRICA PLC FRN 10/04/2076100 000
0.981 020 9101 054 140EURCESKE DRAhY AS 4.125% 23/07/20191 000 000
0.47496 265503 035EURCOCA-COLA EUROPEAN PARTNERS PLC FRN 16/11/2021500 000
0.18184 950183 909EURCONTINENTAL AG 0% 05/02/2020185 000
0.52538 916649 460EURCREDIT AGRICOLE SA FRN 31/12/2099700 000
0.39406 724445 480EURCREDIT AGRICOLE SA FRN 31/12/2099400 000
0.94988 1301 021 970EURCREDIT AGRICOLE SA/LONDON - EmTN - FRN 20/04/20221 000 000
0.93970 4701 009 110EURCREDIT AGRICOLE SA/LONDON FRN 06/03/20231 000 000
1.661 740 8601 951 200EURCREDIT LOGEmENT SA FRN 31/12/20992 000 000
0.10106 888113 850EURCREDIT SUISSE AG FRN 18/09/2025100 000
0.65677 971705 418EURDAImLER AG FRN 03/07/2024700 000
0.38402 784417 500EURFCA BANK SPA/IRELAND 2.625% 17/04/2019400 000
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Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.0996 698100 000EURFCA BANK SPA/IRELAND FRN 17/06/2021100 000
0.0998 63497 800EURFERROVIAL EmISIONES SA 0.375% 14/09/2022100 000
0.20207 764217 790EURFONCIERE DES REGIONS 3.3% 30/04/2020200 000
1.611 682 1602 006 700EURFORD mOTOR CREDIT CO LLC FRN 01/12/20242 000 000
0.0991 055100 000EURFORD mOTOR CREDIT CO LLC FRN 07/12/2022100 000
0.47491 270498 900EURGECINA SA FRN 30/06/2022500 000
0.93973 1301 010 287EURGENERAL mOTORS FINANCIAL CO INC FRN 10/05/20211 000 000
1.992 097 2162 207 809EURGOLDmAN SAChS GROUP INC FRN 26/09/20232 200 000
0.42435 968494 284EURhEIDELBERGCEmENT FINANCE LUXEmBOURG SA 7.5% 03/04/2020400 000
1.101 149 8041 206 874EURhSBC hOLDINGS PLC FRN 05/10/20231 200 000
0.94981 1501 000 000EURING GROEP NV FRN 20/09/20231 000 000
0.36373 740465 598EURING GROEP NV FRN 31/12/2099500 000
1.381 439 0101 567 050EURINTESA SANPAOLO SPA FRN 15/03/20231 500 000
0.45466 260497 500EURINTESA SANPAOLO SPA FRN 17/03/2023500 000
0.87905 3501 015 000EURINTESA SANPAOLO SPA FRN 26/09/20241 000 000
0.48497 970507 610EURJYSKE BANK A/S FRN 01/12/2022500 000
0.94984 0801 012 170EURKBC GROUP NV FRN 24/11/20221 000 000
0.13137 376141 500EURLA mONDIALE SAm - ISSUE 11/06 - FRN 31/12/2099150 000
0.19196 140201 094EURLEASEPLAN CORP NV FRN 25/01/2021200 000
1.811 897 6002 046 379EURLLOYDS BANKING GROUP PLC FRN 21/06/20242 000 000
0.29300 795325 985EURmEDIASET SPA 5.125% 24/01/2019300 000
0.45475 810509 193EURmEDIOBANCA BANCA DI CREDITO FINANZIARIO SPA FRN 18/05/2022500 000
0.47493 835500 805EURmORGAN STANLEY FRN 09/11/2021500 000
0.39403 832398 962EURmYLAN NV 1.25% 23/11/2020400 000
0.0999 248100 000EURNATIONAL EXPRESS GROUP PLC FRN 15/05/2020100 000
0.85889 684907 438EURNATIXIS SA FRN 31/12/2099895 000
0.63654 325739 156EURNE PROPERTY COOPERATIEF UA 3.75% 26/02/2021700 000
0.24253 858258 820EURNIBC BANK NV 2.25% 24/09/2019250 000
0.19203 628232 655EURNN GROUP NV FRN 13/01/2048200 000
0.961 000 2301 015 060EURNORDEA BANK AB FRN 07/02/20221 000 000
0.31320 684403 900EURNOVAFIVES SAS - REGS - FRN 15/06/2025400 000
1.851 937 8602 018 000EURNYKREDIT REALKREDIT A/S - EmTN - FRN 02/06/20222 000 000
0.39404 332407 844EUROPEL FINANCE INTERNATIONAL BV 1.168% 18/05/2020400 000
0.48505 030531 138EURORANO SA 3.5% 22/03/2021500 000
0.10101 001105 000EURORIGIN ENERGY FINANCE LTD FRN 16/09/2074100 000
0.49507 603555 000EURPETROLEOS mEXICANOS FRN 24/08/2023555 000
0.38399 879429 000EURPICARD GROUPE SAS - REGS - FRN 30/11/2023429 000
0.20204 656217 450EURRABOBANK FRN 31/12/2099200 000
0.29304 314308 550EURRCI BANQUE SA 1.375% 17/11/2020300 000
0.88921 6001 007 316EURRCI BANQUE SA FRN 04/11/20241 000 000
0.0998 613100 000EURRCI BANQUE SA FRN 12/04/2021100 000
0.21218 248225 000EURRCI BANQUE SA FRN 14/03/2022225 000
0.37391 920413 850EURRWE AG FRN 21/04/2075400 000
0.59620 682623 212EURSAASTOPANKKIEN KESKUSPANKKI SUOmI OYJ FRN 08/03/2021620 000
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Bonds (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.19200 342199 970EURSANTANDER CONSUmER BANK AS 0.375% 17/02/2020200 000
0.39403 256407 800EURSAPPI PAPIER hOLDING GmBh - REGS - 3.375% 01/04/2022400 000
1.901 999 1802 005 080EURSCANIA CV AB FRN 19/10/20202 000 000
0.36380 208400 400EURSELECTA GROUP BV - REGS - FRN 01/02/2024400 000
0.39408 432444 350EURSES SA FRN 31/12/2099400 000
0.92962 2801 000 000EURSOCIETE GENERALE SA FRN 06/03/20231 000 000
1.841 924 8402 047 357EURSOCIETE GENERALE SA FRN 22/05/20242 000 000
0.40421 204449 160EURSOLVAY FINANCE SA FRN 31/12/2099400 000
0.10105 168110 850EURSPP INFRASTRUCTURE FINANCING BV 3.75% 18/07/2020100 000
0.33345 324350 698EURSYNLAB BONDCO PLC - REGS - FRN 01/07/2022350 000
0.10100 269100 000EURTELEFONICA EmISIONES SA 0.318% 17/10/2020100 000
0.36377 036401 800EURTEREOS FINANCE GROUPE I SA 4.25% 04/03/2020400 000
0.47486 735483 000EURTEVA PhARmACEUTICAL FINANCE NEThERLANDS II BV 0.375% 25/07/2020500 000
0.29300 096305 400EURUNICRED SPA GROUP INC FRN 26/08/2020300 000
0.55571 950609 660EURUNICREDIT SPA FRN 03/05/2025600 000
0.90938 3301 002 322EURUNICREDIT SPA FRN 30/06/20231 000 000
0.18190 732217 290EURUNICREDIT SPA FRN 31/12/2099200 000
0.33350 354350 000EURVODAFONE GROUP PLC FRN 25/02/2019350 000
0.47491 885500 000EURVOLKSWAGEN BANK GmBh FRN 08/12/2021500 000
0.19196 132200 000EURVOLKSWAGEN BANK GmBh FRN 15/06/2021200 000
0.34356 292358 104EURVOLKSWAGEN LEASING GmBh 0.25% 05/10/2020358 000
0.66687 603702 170EURVOLKSWAGEN LEASING GmBh FRN 06/07/2021700 000
0.40414 979435 959EURVOLVO TREASURY AB FRN 10/06/2075405 000
0.48499 730502 240EURVONOVIA FINANCE BV FRN 20/11/2019500 000
0.47489 885499 300EURVONOVIA FINANCE BV FRN 22/12/2022500 000
0.29308 580331 000EURVONOVIA FINANCE BV FRN 31/12/2099300 000
0.19203 148208 788EURWENDEL SA 1.875% 10/04/2020200 000
0.51536 202590 000EURWIND TRE SPA - REGS - FRN 20/01/2024600 000

67.5270 650 17774 869 186Total Bonds

Supranationals, Governments and Local Public Authorities, Debt Instruments

0.961 005 8401 012 980EUREUTELSAT SA 1.125% 23/06/20211 000 000
0.95999 030963 500EURITALY BUONI POLIENNALI DEL TESORO 0.35% 15/06/20201 000 000
0.14142 512151 842EURPROVINCIA DE BUENOS AIRES/ARGENTINA - REGS - FRN 01/05/2020300 000
2.062 157 7422 157 786EURSPAIN GOVERNmENT INFLATION LINKED BOND FRN 30/11/20212 000 000

4.114 305 1244 286 108Total Supranationals, Governments and Local Public Authorities, Debt Instruments

79 155 294 74 955 301 71.63
Total Transferable securities and money market instruments admitted to an official exchange listing or
dealt in on another regulated market

Investment Funds

Open-ended Investment Funds

6.646 953 3806 969 430EURAmUNDI FUNDS - CASh EUR - XE7 000
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Open-ended Investment Funds (continued)

Investment Funds (continued)

6.666 965 2596 984 641EURBFT SEQUIN7 000
5.806 068 9036 101 925EURJPmORGAN LIQUIDITY FUNDS - EURO LIQUIDITY FUND - C450
8.578 967 2469 000 000EURLYXOR INVESTmENT FUNDS - LYXOR EURO 6m9 000

27.6728 954 78829 055 996Total Open-ended Investment Funds

29 055 996 28 954 788 27.67Total Investment Funds

108 211 290 103 910 089 99.30Total Investments
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37.18Banks 37.80France
27.67Investment Fund 13.72Luxembourg
11.04Financial Services 7.79Spain

4.11Governments 7.47United States of America
2.27Industrial Engineering 6.81Italy
2.16Support Services 6.29Netherlands
1.48Automobiles & Parts 5.78United Kingdom
1.26Industrial Transportation 3.26Sweden
1.24Real Estate Investment & Services 2.85Germany
1.13Fixed Line Telecommunications 2.52Denmark
1.05Gas, Water & multiutilities 0.98Czech Republic
0.97Food & Drug Retailers 0.94Belgium
0.85Pharmaceuticals & Biotechnology 0.66Ireland
0.74Life Insurance 0.59Finland
0.68media 0.49mexico
0.67Real Estate Investment Trusts 0.43Switzerland
0.62Chemicals 0.39Austria
0.61Technology hardware & Equipment 0.19Norway
0.59Travel, Leisure & Catering 0.14Argentina
0.53Nonlife Insurance 0.10Australia
0.49Oil & Gas Producers 0.10Iceland
0.47Beverages 99.30
0.39Forestry & Paper
0.36Food Producers
0.33mobile Telecommunications
0.31General Industrials
0.10Electricity

99.30
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Investment Funds

Open-ended Investment Funds

4.728 325 0638 354 096EURBNY mELLON GLOBAL FUNDS PLC - GLOBAL REAL RETURN FUND EUR7 096 635
13.2323 317 77323 361 139EURDNCA INVEST - EUROSE - I142 826
10.9819 355 83020 144 888EURFIRST EAGLE AmUNDI - FIRST EAGLE AmUNDI INTERNATIONAL FUND - IhE

C
13 233

18.1932 051 59734 399 801EURINVESCO FUNDS SICAV - BALANCED RISK ALLOCATION FUND2 921 750
15.3527 060 86428 822 807EURIVA GLOBAL SICAV184 263
10.7018 871 21018 332 093EURJPmORGAN INVESTmENT FUNDS - GLOBAL INCOmE FUND136 550

5.7710 177 79610 626 266EURLYXOR INVESTmENT STRATEGIES PLC - LYXOR EPSILON GLOBAL TREND
FUND

87 183

8.8415 589 23716 155 277EURm&G OPTImAL INCOmE FUND - C760 599
8.3114 646 05315 508 476EURmORGAN STANLEY INVESTmENT FUNDS - GLOBAL BALANCED INCOmE

FUND
520 656

96.09169 395 423175 704 843Total Open-ended Investment Funds

175 704 843 169 395 423 96.09Total Investment Funds

175 704 843 169 395 423 96.09Total Investments
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96.09Investment Fund 76.75Luxembourg

96.09 10.50Ireland
8.84United Kingdom

96.09

moorea Fund
DECEmBER 31, 2018

Economic and Geographical Classification of Investments

Moorea Fund - Flexible Allocation Fund

Economic classification Geographical classification% %
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Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Bonds

3.241 717 2551 825 369GBPAVIVA PLC FRN 31/12/20991 712 000
0.53281 000274 429GBPBARCLAYS BANK PLC FRN 31/12/2099281 000
2.081 101 9961 156 447GBPBUPA FINANCE PLC FRN 31/12/20991 057 000
1.02539 530568 742GBPCOOPERATIEVE RABOBANK UA 4% 19/09/2022500 000
0.59310 533365 970GBPCREDIT AGRICOLE SA FRN 31/12/2099300 000
2.001 059 1251 124 513GBPELm BV FOR SWISS REINSURANCE CO LTD FRN 31/12/20991 050 000
1.32700 000727 780GBPENGIE SA FRN 31/12/2099700 000
0.66350 571382 344GBPFIRSTGROUP PLC 6.125% 18/01/2019350 000
2.161 146 2111 209 484GBPGOLDmAN SAChS GROUP INC 5.5% 12/10/20211 057 000
2.951 562 0311 654 924GBPLEGAL & GENERAL GROUP PLC 5.875% 31/12/20991 562 000
0.99524 440533 241GBPLIVERPOOL VICTORIA FRIENDLY SOCIETY LTD FRN 22/05/2043500 000
1.36723 030782 512GBPmARKS & SPENCER PLC 6.125% 02/12/2019700 000
1.87989 890992 590GBPPhOENIX GROUP hOLDINGS PLC 4.125% 20/07/20221 000 000
1.53810 728833 250GBPSCOTTISh WIDOWS LTD 5.5% 16/06/2023750 000

22.3011 816 34012 431 595Total Bonds

Shares

1.61851 5161 019 933USDAT&T INC38 000
1.51797 9381 007 972GBPAVIVA PLC212 500
1.39734 720886 625GBPBAE SYSTEmS PLC160 000
1.58835 676728 379GBPBP PLC168 500
0.46245 272294 352GBPBRITISh LAND CO PLC46 000
1.80952 4001 206 504GBPBT GROUP PLC400 000
1.50795 9101 096 693GBPCENTRICA PLC590 000
1.961 040 959887 474USDCOCA-COLA CO28 000
1.77936 325720 971GBPDIAGEO PLC33 500
1.67884 393985 567GBPDIRECT LINE INSURANCE GROUP PLC277 500
1.951 034 6951 136 415GBPEmPIRIC STUDENT PROPERTY PLC1 119 800
2.041 079 7071 098 943EURENI SPA87 500
1.991 053 6001 239 133GBPFUNDING CIRCLE SmE INCOmE FUND LTD1 200 000
2.341 237 6961 231 819GBPGLAXOSmIThKLINE PLC83 000
3.261 730 4571 658 744GBPhSBC hOLDINGS PLC267 500
1.54814 1231 100 591GBPImPERIAL BRANDS PLC34 250
1.74921 183629 824USDINTEL CORP25 000
1.82962 580821 986USDJOhNSON & JOhNSON9 500
1.56826 688975 007EURKBC GROUP NV16 250
1.901 006 431977 208USDKImBERLY-CLARK CORP11 250
1.74922 500900 000GBPm G CREDIT INCOmE INVESTmENT TRUST PLC900 000
1.40741 6001 029 578GBPmARKS & SPENCER GROUP PLC300 000
1.71906 230600 355USDmCDONALD’S CORP6 500
1.61852 0831 053 584GBPNATIONAL GRID PLC111 500
1.49791 300873 012GBPPERSImmON PLC41 000
1.59841 200959 530GBPPRUDENTIAL PLC60 000
1.78945 653834 000GBPRELX PLC58 500

DECEmBER 31, 2018
moorea Fund
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

2.361 249 550966 108GBPRIO TINTO PLC33 500
3.131 661 4001 461 868GBPROYAL DUTCh ShELL PLC - B71 000
1.61852 576914 496GBPRSA INSURANCE GROUP PLC166 000
1.76932 1701 057 027GBPSAGE GROUP PLC155 000
1.59843 5701 072 611GBPSSE PLC78 000
1.69893 599766 672GBPUNILEVER PLC21 750
1.77940 3351 198 252GBPVODAFONE GROUP PLC615 000

60.6232 116 03533 391 233Total Shares

Supranationals, Governments and Local Public Authorities, Debt Instruments

0.99525 467523 822GBPEUROPEAN INVESTmENT BANK FRN 18/02/2022525 000
2.491 318 6441 356 533GBPUNITED KINGDOm GILT 2.75% 07/09/20241 200 000

3.481 844 1111 880 355Total Supranationals, Governments and Local Public Authorities, Debt Instruments

47 703 183 45 776 486 86.40
Total Transferable securities and money market instruments admitted to an official exchange listing or
dealt in on another regulated market

Investment Funds

Close-ended Investment Funds

0.89469 907542 601GBPChENAVARI CAPITAL SOLUTIONS LTD FCP604 382
2.061 092 3781 081 474GBPCVC CREDIT PARTNERS EUROPEAN OPPORTUNITIES LTD1 006 800
2.221 175 2751 258 093GBPNB GLOBAL FLOATING RATE INCOmE FUND LTD1 325 000
1.22645 773604 798GBPSEQUOIA ECONOmIC INFRASTRUCTURE INCOmE FUND LTD568 988
1.951 034 0761 089 715GBPSTARWOOD EUROPEAN REAL ESTATE FINANCE LTD1 013 800

8.344 417 4094 576 681Total Close-ended Investment Funds

4 576 681 4 417 409 8.34Total Investment Funds

52 279 864 50 193 895 94.74Total Investments

DECEmBER 31, 2018
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12.69Life Insurance 58.54United Kingdom
8.34Investment Fund 14.49United States of America
6.76Oil & Gas Producers 8.26Guernsey
6.43Banks 3.02Netherlands
5.90Financial Services 2.06Jersey
4.43Gas, Water & multiutilities 2.04Italy
4.27Nonlife Insurance 1.91France
4.15Pharmaceuticals & Biotechnology 1.87Cayman Islands
3.73Beverages 1.56Belgium
3.59Personal Goods 0.99Luxembourg
3.48Governments 94.74
3.40Fixed Line Telecommunications
2.76General Retailers
2.42Real Estate Investment Trusts
2.37Travel, Leisure & Catering
2.36mining
2.08health Care Equipment & Services
1.99Equity Investment Instruments
1.78media
1.77mobile Telecommunications
1.76Software & Computer Services
1.74Technology hardware & Equipment
1.59Electricity
1.54Tobacco
1.49household Goods & home Construction
1.39Aerospace & Defense
0.53Nonequity Investment Instruments

94.74

moorea Fund
DECEmBER 31, 2018

Economic and Geographical Classification of Investments

Moorea Fund - Sterling Income Focus

Economic classification Geographical classification% %
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Investment Funds

Open-ended Investment Funds

7.267 042 3797 115 384EURLYXOR NEWCITS IRL II PLC/ChENAVARI CREDIT FUND  - I71 324.2626
8.578 317 0468 968 096EURALKEN FUND - ABSOLUTE RETURN EUROPE66 065.97801
9.449 169 1129 068 674EURELEVA UCITS FUND - ELEVA ABSOLUTE RETURN EUROPE FUND8 156.34
3.833 712 1294 000 000EUREmSO CLOVER PLC - EmSO EmERGING mARKETS ABSOLUTE RETURN

DEBT FUND
35 789.9023

8.778 511 1867 990 549EURFUNDLOGIC ALTERNATIVES PLC - mS PSAm GLOBAL EVENT UCITS FUND -
C

6 401.602

6.206 015 5786 305 768EURIPm SYSTEmATIC mACRO UCITS FUND - I5 840.9909
6.636 430 0826 856 732EURJPmORGAN INVESTmENT FUNDS - GLOBAL mACRO OPPORTUNITIES - C39 555.133
2.542 461 0973 400 000EURLYXOR / PORTLAND hILL FUND33 882.7994
2.112 045 1451 878 723EURLYXOR / SANDLER US EQUITY FUND18 823.4604
7.347 116 7627 671 942EURLYXOR INVESTmENT STRATEGIES PLC - LYXOR EPSILON GLOBAL TREND

FUND
61 088.925

3.183 083 1663 200 000EURLYXOR NEWCITS IRL II PLC  DYmON ASIA mACRO FUND SICAV32 045.6422
9.419 127 6718 576 757EURLYXOR NEWCITS IRL PLC - LYXOR/TIEDEmANN ARBITRAGE STRATEGY

FUND - A I
82 767.694

6.426 230 3286 201 297EURLYXOR NEWCITS IRL PLC LYXOR/SANDLER US EQUITY FUND  - I57 726.7028
4.234 107 0454 028 393EURmARShALL WACE UCITS FUNDS PLC - mW LIQUID ALPhA FUND38 887.0171
1.851 793 2231 670 000EURmARShALL WACE UCITS FUNDS PLC - mW LIQUID ALPhA FUND - A16 287.2249
4.684 545 3655 063 252EURmERRILL LYNCh INVESTmENT SOLUTIONS - YORK ASIAN EVENT-DRIVEN

UCITS FUND - D
34 452.856

0.95918 076975 244EURSChRODER GAIA EGERTON EUROPEAN EQUITY - C5 118.05
3.793 678 0573 500 001EURSChRODER GAIA TWO SIGmA DIVERSIFIED32 575.12

97.2094 303 44796 470 812Total Open-ended Investment Funds

96 470 812 94 303 447 97.20Total Investment Funds

96 470 812 94 303 447 97.20Total Investments

DECEmBER 31, 2018
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97.20Investment Fund 63.13Ireland

97.20 34.07Luxembourg

97.20

moorea Fund
DECEmBER 31, 2018

Economic and Geographical Classification of Investments

Moorea Fund - Global Alternative Opportunities

Economic classification Geographical classification% %
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Investment Funds

Open-ended Investment Funds

4.4212 292 52114 022 377EURABN AmRO mULTI-mANAGER FUNDS PZENA EUROPEAN EQUITIES - I99 727.575
3.098 599 8588 830 056EURALGEBRIS UCITS FUNDS PLC - ALGEBRIS FINANCIAL CREDIT FUND - IE59 077.13
3.9611 030 48013 050 290EURALLIANZ EUROLAND EQUITY GROWTh5 080.829
4.1111 446 85711 682 805EURAXA Im FIXED INCOmE INVESTmENT STRATEGIES - EUROPE ShORT

DURATION hIGh YIELD
86 137.834

3.068 518 6388 734 532EURAXA WORLD FUNDS - GLOBAL INFLATION BONDS REDEX87 487.297
2.888 012 9548 909 787EURBAILLIE GIFFORD WORLDWIDE JAPANESE FUND717 485.9036
2.005 579 2726 541 628EURBLACKROCK GLOBAL FUNDS - ASIAN GROWTh LEADERS366 816.01
4.8813 573 32414 546 329EURBLACKROCK GLOBAL FUNDS - CONTINENTAL EUROPEAN FLEXIBLE FUND593 758.72
5.1614 346 73114 434 769EURBLACKROCK GLOBAL FUNDS - EURO CORPORATE BOND FUND - I2E1 339 564.07
3.9611 018 20513 285 833EURBLACKROCK GLOBAL FUNDS - EURO-mARKETS FUND411 434.11
3.078 537 3578 603 776EURDNCA INVEST - ALPhA BONDS84 654.0141
3.058 500 7548 514 197EURELEVA UCITS FUND - ELEVA ABSOLUTE RETURN EUROPE FUND7 588.13
2.085 799 7795 799 030EURGOLD BULLION SECURITIES LTD54 969
3.9611 025 91612 773 769EURGOLDmAN SAChS FUNDS SICAV - EUROPE CORESm EQUITY PORTFOLIO

- IA
710 890.786

3.148 736 4258 535 269EURh2O mULTIAGGREGATE FUND76 214.12
1.494 160 2614 284 030EURINVESCO FUNDS SICAV INVESCO EURO EQUITY FUND SICAV399 257.26
4.8113 386 55713 157 193USDLOOmIS SAYLES US GROWTh EQUITY FUND123 161.715
2.577 165 8527 182 443EURLYXOR INVESTmENT FUNDS - LYXOR EURO 6m7 191.864
2.035 659 2756 054 169EURLYXOR INVESTmENT STRATEGIES PLC - LYXOR EPSILON GLOBAL TREND

FUND
48 477.3536

3.078 544 8908 368 983EURLYXOR NEWCITS IRL PLC - LYXOR/TIEDEmANN ARBITRAGE STRATEGY
FUND - A I

77 896.804

9.2025 592 92828 433 169USDLYXOR S&P 500 UCITS ETF1 146 556
3.409 469 34510 432 622EURLYXOR S&P 500 UCITS ETF67 167
3.158 758 7559 285 445EURmERIAN GLOBAL INVESTORS SERIES PLC - mERIAN GLOBAL EQUITY

ABSOLUTE RETURN FUND
5 455 468.869

3.088 565 4828 912 662EURm&G OPTImAL INCOmE FUND - C417 909.931
2.567 134 2697 339 163EURNEUBERGER BERmAN INVESTmENT FUNDS PLC - NEUBERGER BERmAN

CORPORATE hYBRID BOND F
647 980.808

3.8910 825 06212 114 597USDROBECO CAPITAL GROWTh - US PREmIUm EQUITIES - I47 954.5441
4.6312 876 91012 988 061EURTIKEhAU TAUX VARIABLES - A102 694.873

96.70269 158 657286 816 984Total Open-ended Investment Funds

286 816 984 269 158 657 96.70Total Investment Funds

286 816 984 269 158 657 96.70Total Investments
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96.70Investment Fund 66.99Luxembourg

96.70 19.92Ireland
4.63Netherlands
3.08United Kingdom
2.08Jersey

96.70

moorea Fund
DECEmBER 31, 2018

Economic and Geographical Classification of Investments

Moorea Fund - Global Balanced Allocation Portfolio

Economic classification Geographical classification% %
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Investment Funds

Open-ended Investment Funds

6.558 832 66610 106 474EURABN AmRO mULTI-mANAGER FUNDS PZENA EUROPEAN EQUITIES - I71 658.241
6.078 181 7729 722 277EURALLIANZ EUROLAND EQUITY GROWTh3 768.665
4.205 660 4105 791 574EURAXA Im FIXED INCOmE INVESTmENT STRATEGIES - EUROPE ShORT

DURATION hIGh YIELD
42 594.706

4.906 603 9407 353 832EURBAILLIE GIFFORD WORLDWIDE JAPANESE FUND591 321.6711
3.074 138 3814 839 453EURBLACKROCK GLOBAL FUNDS - ASIAN GROWTh LEADERS272 082.88
7.4710 067 90610 807 590EURBLACKROCK GLOBAL FUNDS - CONTINENTAL EUROPEAN FLEXIBLE FUND440 415.85
5.056 810 5568 239 874EURBLACKROCK GLOBAL FUNDS - EURO-mARKETS FUND254 315
4.165 604 7785 764 640EURELEVA UCITS FUND - ELEVA ABSOLUTE RETURN EUROPE FUND5 003.06
5.066 815 3227 906 396EURGOLDmAN SAChS FUNDS SICAV - EUROPE CORESm EQUITY PORTFOLIO

- IA
439 414.69

2.142 880 0772 851 897EURh2O mULTIAGGREGATE FUND25 124.988
4.075 485 9395 649 148EURINVESCO FUNDS SICAV INVESCO EURO EQUITY FUND SICAV526 481.64
8.3511 253 29011 163 693USDLOOmIS SAYLES US GROWTh EQUITY FUND103 534.794
2.122 851 7272 856 344EURLYXOR INVESTmENT FUNDS - LYXOR EURO 6m2 862.079
1.041 399 2411 470 351EURLYXOR INVESTmENT STRATEGIES PLC - LYXOR EPSILON GLOBAL TREND

FUND
11 985.8982

3.154 250 6614 206 292EURLYXOR NEWCITS IRL PLC - LYXOR/TIEDEmANN ARBITRAGE STRATEGY
FUND - A I

38 749.8194

14.8119 982 46822 212 650USDLYXOR S&P 500 UCITS ETF895 209
2.984 013 6194 427 087EURLYXOR S&P 500 UCITS ETF28 469
2.142 887 4393 057 494EURmERIAN GLOBAL INVESTORS SERIES PLC - mERIAN GLOBAL EQUITY

ABSOLUTE RETURN FUND
1 798 467.126

6.498 750 5199 713 782USDROBECO CAPITAL GROWTh - US PREmIUm EQUITIES - I38 764.4098
3.174 270 4194 308 297EURTIKEhAU TAUX VARIABLES - A34 057.091

96.99130 741 130142 449 145Total Open-ended Investment Funds

142 449 145 130 741 130 96.99Total Investment Funds

142 449 145 130 741 130 96.99Total Investments
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96.99Investment Fund 80.45Luxembourg

96.99 13.37Ireland
3.17Netherlands

96.99

moorea Fund
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Investment Funds

Open-ended Investment Funds

2.021 871 7391 938 917EURALGEBRIS UCITS FUNDS PLC - ALGEBRIS FINANCIAL CREDIT FUND - IE12 858
2.912 698 1343 208 431EURALLIANZ EUROLAND EQUITY GROWTh1 242.807
2.011 866 6541 907 140EURAXA Im FIXED INCOmE INVESTmENT STRATEGIES - EUROPE ShORT

DURATION hIGh YIELD
14 046.611

3.993 704 3883 797 319EURAXA WORLD FUNDS - GLOBAL INFLATION BONDS REDEX38 044.448
1.881 742 2441 950 409EURBAILLIE GIFFORD WORLDWIDE JAPANESE FUND156 001.8309
3.343 098 7883 473 376EURBLACKROCK GLOBAL FUNDS - CONTINENTAL EUROPEAN FLEXIBLE FUND135 555.03
5.054 684 1594 717 169EURBLACKROCK GLOBAL FUNDS - EURO BOND FUND - EUR D2157 450.72
5.555 146 9895 191 853EURBLACKROCK GLOBAL FUNDS - EURO CORPORATE BOND FUND - I2E480 577.86
1.941 796 7532 156 251EURBLACKROCK GLOBAL FUNDS - EURO-mARKETS FUND67 093.11
5.004 640 6604 679 825EURDNCA INVEST - ALPhA BONDS46 015.4726
3.493 235 2393 297 990EURELEVA UCITS FUND - ELEVA ABSOLUTE RETURN EUROPE FUND2 887.91
1.00924 901908 099EURGOLD BULLION SECURITIES LTD8 766
2.422 247 5132 600 807EURGOLDmAN SAChS FUNDS SICAV - EUROPE CORESm EQUITY PORTFOLIO

- IA
144 907.373

5.124 748 8684 644 459EURh2O mULTIAGGREGATE FUND41 427.791
0.98904 559931 470EURINVESCO FUNDS SICAV INVESCO EURO EQUITY FUND SICAV86 809.88
6.055 613 5825 643 190EURIShARES EUR CORP BOND 1-5YR UCITS ETF EUR DIST51 350
1.881 746 3711 736 578USDLOOmIS SAYLES US GROWTh EQUITY FUND16 067.315
2.522 339 4492 346 849EURLYXOR INVESTmENT FUNDS - LYXOR EURO 6m2 347.941
2.492 306 5252 475 372EURLYXOR INVESTmENT STRATEGIES PLC - LYXOR EPSILON GLOBAL TREND

FUND
19 757.69207

3.513 254 6093 179 587EURLYXOR NEWCITS IRL PLC - LYXOR/TIEDEmANN ARBITRAGE STRATEGY
FUND - A I

29 669.6218

4.744 393 1305 038 865USDLYXOR S&P 500 UCITS ETF196 811
1.901 764 8141 956 602EURLYXOR S&P 500 UCITS ETF12 518
3.593 332 7043 508 097EURmERIAN GLOBAL INVESTORS SERIES PLC - mERIAN GLOBAL EQUITY

ABSOLUTE RETURN FUND
2 075 804.55

5.024 655 9484 836 398EURm&G OPTImAL INCOmE FUND - C227 163.746
4.524 188 2214 386 202EURNEUBERGER BERmAN INVESTmENT FUNDS PLC - NEUBERGER BERmAN

CORPORATE hYBRID BOND F
380 401.508

3.032 809 4522 760 885EURPImCO GIS EURO BOND FUND115 615.298
1.911 767 0381 809 466USDROBECO CAPITAL GROWTh - US PREmIUm EQUITIES - I7 827.9015
7.056 539 4746 594 608EURTIKEhAU TAUX VARIABLES - A52 153.07

94.9188 022 90591 676 214Total Open-ended Investment Funds

91 676 214 88 022 905 94.91Total Investment Funds

91 676 214 88 022 905 94.91Total Investments
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94.91Investment Fund 49.63Luxembourg

94.91 32.21Ireland
7.05Netherlands
5.02United Kingdom
1.00Jersey

94.91
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Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market

Shares

0.08162 930206 702USDACCO BRANDS CORP24 031
0.11220 180310 402USDADVANSIX INC9 046
0.19395 395386 958USDAGREE REALTY CORP6 688
0.671 375 6431 660 936USDALLY FINANCIAL INC60 708
3.286 735 6076 911 045USDALPhABET INC6 504
3.076 312 7805 413 954USDAmAZON.COm INC4 203
0.11234 337140 593USDAmEDISYS INC2 001
0.06125 045137 944USDAmER SOFTWARE-A11 966
0.26525 328592 650USDAmERICAN EQUITY INVESTmENT LIFE hOLDING CO18 802
1.543 172 5054 565 923USDAmERICAN INTERNATIONAL GROUP INC80 500
0.14295 199265 406USDAmN hEALThCARE SERVICES INC5 210
2.635 397 3906 025 294USDAPPLE INC34 217
0.32650 458697 976USDARmADA hOFFLER PROPERTIES46 263
0.19394 903431 001USDARTESIAN RESOURCES CORP11 325
2.685 503 7024 474 642USDAUTOZONE INC6 565
0.13262 160242 819CADB2GOLD CORP89 738
2.615 358 2334 560 720USDBALL CORP116 534
0.07140 806208 615USDBANC OF CALIFORNIA INC10 579
0.29600 634646 644USDBANNER11 231
0.12241 471238 061USDBARNES & NOBLE INC34 058
0.10196 768249 913USDBARRETT BUS SVCS3 437
0.09180 428193 750USDBIOSCRIP INC50 540
0.17351 302335 020USDBLUCORA INC13 187
0.08168 934276 219USDBOISE CASCADE CO7 110
0.27546 021620 431USDCAI INTERNATIONAL INC23 505
0.08157 398165 120USDCAL-mAINE FOODS INC3 721
0.0472 83295 222USDCAmBIUm LEARNING GROUP INC6 897
0.08168 154221 739USDCAmBIUm LEARNING GROUP INC8 308
0.16335 298542 706USDCAmBIUm LEARNING GROUP INC81 383
1.974 051 6245 023 391USDCAPITAL ONE FINANCIAL CORP53 600
0.28573 755531 198USDCARETRUST REIT INC31 081
0.22460 767815 938USDCARRIZO OIL & GAS40 812
0.19396 265513 276USDCARTER’S INC - PWR9 AJ4 855
0.20401 908325 809USDCASELLA WASTE SYS-A14 107
0.23463 265394 500USDCBIZ INC23 516
0.16323 864312 883USDCENTRAL GARDEN & PET CO9 401
0.0128 05944 180USDChARLES & COLVARD33 010
1.042 144 3602 527 958USDChARLES SChWAB CORP51 634
0.06123 983235 945USDCOLLECTORS UNIVERSE INC10 914
0.12254 562305 505USDCOLUmBUS mCKINNON CORP/NY8 446
1.022 093 4212 958 721USDCONChO RESOURCES INC20 366
0.11234 565457 705USDCOOPER-STANDARD hOLDINGS INC3 776
0.18362 882345 501USDCRACKER BARREL OLD COUNTRY STORE INC2 270
0.16333 679492 524USDCUSTOmERS BANCORP INC18 334
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

2.655 455 0185 721 075USDDELTA AIR LINES INC109 319
0.0480 690145 972USDDESTINATION mATERNITY28 412
0.16332 155387 319USDDICK’S SPORTING GOODS INC10 646
1.302 682 1284 692 665USDDISh NETWORK CORP - A107 414
0.18378 568501 995USDDXP ENTERPRISES13 598
0.18363 983449 447USDEAGLE mATERIALS INC5 964
0.22461 107434 493USDEL POLLO LOCO hOLDINGS INC30 396
0.30620 426618 799USDENCORE WIRE CORP12 364
0.31627 554631 425USDENERSYS8 086
0.30617 367658 287USDENNIS INC.32 071
0.07138 711151 534USDENOVA INTERNATIONAL INC7 128
0.19392 322262 224USDENSIGN GROUP INC10 114
0.21430 755426 477USDENTEGRIS INC15 442
0.0351 61868 701USDENTERCOm COmmUNICATIONS CORP9 040
0.18380 048433 242USDEPLUS INC5 340
0.21427 687410 910USDEVERTEC INC14 902
0.28565 888673 141USDFB FINANCIAL CORP16 159
0.28565 509635 277USDFBL FINANCIAL GROUP INC8 614
2.224 553 7474 988 915USDFEDERAL REALTY INVESTmENT TRUST38 578
0.29605 668522 662USDFIDELITY SOUThERN23 277
0.17340 186488 608USDFIRST FOUNDATION INC26 453
0.26544 013592 317USDFIRST INTERSTATE BANCSYSTEm14 880
0.22449 908489 257USDFORmFACTOR31 931
0.20406 467431 845USDFOUR CORNERS PROPERTY TRUST INC15 514
0.27548 489555 809USDGENERAC hOLDINGS INC11 036
0.20406 000416 335USDGENESEE & WYOmING INC - A5 485
0.26537 722623 053USDGREAT SOUThERN BANC11 682
0.24502 079680 864USDGREENBRIER COS INC12 698
0.20416 932463 274USDhACKETT GROUP INC26 042
0.21434 827464 064USDhANGER INC22 946
0.44904 624884 577USDhAWAIIAN ELECTRIC INDUSTRIES INC24 703
0.29600 522645 145USDhERITAGE FINANCIAL CORP/WA20 206
0.14294 524391 747USDhOmESTREET INC13 873
0.19387 409616 313USDhOOKER FURNITURE14 708
0.21439 963467 484USDhOSTESS BRANDS INC40 216
0.0243 78175 757USDhUDSON TEChNOLOGY49 192
0.11224 295243 372USDhYSTER-YALE mATERIALS hANDLING INC3 620
0.09182 220192 944USDImmERSION CORP20 337
0.34706 704791 643USDINDEPENDENCE REALTY TRUST INC76 983
0.26537 523589 208USDINDEPENDENT BANK CORP mIChIGAN25 572
0.24487 483578 324USDINGLES mRKT CL-A-17 909
0.24485 699606 752USDINSIGhT ENTERPRISES INC11 919
1.182 430 9982 084 955USDINTUITIVE SURGICAL INC5 076
0.22444 016537 790USDJOhNSON OUTDOORS-A7 559
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.17354 921440 247USDKADANT INC4 357
0.21441 896507 848USDKAISER ALUmINUm4 949
0.28566 088727 192USDKELLY SERVICES INC27 641
0.24487 454572 990USDKEmET CORP27 791
0.24488 417578 301USDKENNAmETAL INC14 676
2.354 829 4285 495 705USDKINDER mORGAN314 007
1.062 188 9551 699 149USDKOhL’S CORP32 996
0.21434 466509 079USDKORN FERRY INTERNATIONAL10 988
0.08155 660212 998USDLAKELAND IND INC14 910
0.10203 611226 534USDLEmAITRE VASCULAR INC8 613
0.861 775 6111 743 504USDLENNOX INTERNATIONAL INC8 113
0.11222 683157 740USDLhC GROUP INC2 372
2.074 255 3924 639 466USDLOEWS CORP93 484
0.21434 523448 209USDLOGmEIN INC5 327
0.14284 912285 930USDLUmENTUm hOLDINGS INC6 782
0.18366 166341 500USDmALIBU BOATS INC.10 522
1.222 516 3042 826 877USDmARAThON PETROLEUm CORP42 642
0.30612 996588 934USDmARCUS & mILLIChAP INC17 856
2.104 307 0624 639 669USDmARTIN mARIETTA mATERIALS INC25 060
2.244 599 2873 909 010USDmASTERCARD INC24 380
0.0356 19996 022USDmEThODE ELECTRONICS INC2 413
3.707 621 7117 692 423USDmICROSOFT CORP75 039
0.20411 503582 412USDmIDLAND STATES BANCORP INC18 420
0.18366 174359 437USDmILLER INDUSTRIES INC.13 562
0.28566 444761 103USDmONmOUTh REAL ESTATE INVESTmENT CORP45 681
0.12241 566335 441USDmUELLER INDUSTRIES INC10 341
0.25507 961637 791USDmYR GROUP DELAWARE18 032
0.18376 929243 638USDNAPCO SECURITY TEChNOLOGIES IN23 932
0.32666 261750 444USDNATIONAL FUEL GAS CO13 018
0.13273 767269 308USDNATIONAL GENERAL hOLDINGS CORP11 308
0.24498 692506 204USDNATIONAL STORAGE AFFILIATES TRUST*18 847
0.0354 03170 864USDNAUTILUS4 957
0.26541 329715 490USDNEWPARK RESOURCES INC78 796
0.08169 646167 244USDNmI hOLDINGS INC9 504
0.16332 416539 081USDNOODLES & CO47 556
0.31629 086712 922USDNORThWEST NATURAL hOLDING COmPANY10 405
0.791 633 1062 757 719USDNVIDIA CORP12 233
0.26535 806649 848USDOCEANFIRST FINANCIAL CORP23 803
0.14286 733241 234USDOFG BANCORP17 420
0.27561 516613 153USDONE LIBERTY PROPERTIES INC23 184
0.08165 747229 183USDORRTOWN  FINANCIAL SERVICES9 102
0.11222 834225 836USDOTTER TAIL CORP4 489
1.062 178 0562 269 796USDPACKAGING CORP OF AmERICA26 097
0.851 756 1242 093 215USDPARKER-hANNIFIN CORP11 775
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.0481 576174 279USDPATRICK INDUSTRIES INC2 755
0.18375 022548 162USDPATTERSON-UTI ENERGY INC36 234
0.24488 375576 890USDPC CONNECTION INC16 427
1.974 047 7083 401 370USDPFIZER INC92 731
0.14282 622291 950USDPhIBRO ANImAL hEALTh CORP8 788
0.24495 281629 565USDPILGRIm’S PRIDE CORP31 933
0.27549 369655 037USDPIPER JAFFRAY COS8 344
0.30610 557913 776USDPOTLATChDELTIC CORP19 297
0.11229 006257 266USDPRESTIGE CONSUmER hEALThCARE INC7 416
1.633 345 2303 270 238USDPUBLIC STORAGE16 527
0.0363 06696 086USDRED LION hOTELS CORPORATION7 691
0.20410 020342 591USDROCKY BRANDS15 770
0.29591 112753 693USDRUDOLPh TEChNOLOGIES INC28 877
1.332 738 3042 443 522USDSALESFORCE.COm INC19 992
0.16326 337351 407USDSALLY BEAUTY hOLDINGS INC19 140
0.13260 896251 107CADSANDSTORm GOLD LTD56 381
0.25510 024700 261USDSChNITZER STEEL-A23 667
1.182 427 7121 961 111USDSERVICENOW INC13 635
0.21441 796509 561USDShOE CARNIVAL INC13 184
0.17351 077599 487USDSILICOm LTD10 048
0.23467 886688 245USDSOUThWESTERN ENERGY CO137 210
1.062 182 0302 225 672USDS&P GLOBAL INC12 840
0.11226 718251 967USDSPARTAN mOTORS INC31 358
0.961 963 7772 270 397USDSPOTIFY TEChNOLOGY SA17 302
0.13265 189251 809CADSSR mINING INC21 951
0.20413 627634 682USDSTANDEX INTERNATIONAL CORP6 157
0.721 484 5371 998 180USDSTANLEY BLACK & DECKER INC12 398
0.30620 141522 902USDSTATE AUTO FINCL18 218
0.29586 524657 028USDSTEPAN CO7 926
0.24494 373687 060USDSTERLING CONSTRUCTION COmPANY45 397
0.19391 152391 065USDSYNAPTICS INC10 512
1.412 901 4333 181 058USDT ROWE PRICE GROUP INC31 428
0.14293 220379 370USDTEAm INC20 015
0.07148 576185 569USDTEEKAY TANKERS160 103
0.831 702 2721 737 717USDTESLA INC5 115
0.15315 333533 564USDTRINSEO SA6 888
0.22459 845632 460USDTRIUmPh BANCORP INC15 483
0.19382 295360 942USDTTEC hOLDINGS INC13 381
0.13274 221352 800USDTUTOR PERINI CORP17 171
0.20410 697497 303USDUmPQUA hOLDINGS CORP25 830
0.05101 972114 504USDUNISYS CORP8 768
3.156 478 3665 825 476USDUNITEDhEALTh GROUP INC26 005
0.26532 304698 555USDUNIVEST CORP OF PENNSYLVANIA24 678
0.20405 686308 251USDVERSO CORP18 111
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Shares (continued)

Transferable securities and money market instruments admitted to an official exchange listing or dealt in on another regulated market (continued)

0.951 949 4121 822 731USDVERTEX PhARmACEUTICALS INC11 764
0.0596 745102 948USDVILLAGE SUPER mARKET3 618
0.0352 82689 707USDWAGEWORKS INC1 945
1.763 623 3353 742 022USDWALGREENS BOOTS ALLIANCE INC53 027
0.24502 954563 427USDWALKER & DUNLOP INC11 629
1.362 789 5312 672 381CADWASTE CONNECTIONS INC37 599
2.124 367 2785 335 493USDWELLS FARGO & CO94 776
0.22460 572546 888USDWESTERN ALLIANCE BANCORP11 663
1.933 965 0533 815 253USDXCEL ENERGY INC80 476

94.93195 130 572209 704 911Total Shares

209 704 911 195 130 572 94.93
Total Transferable securities and money market instruments admitted to an official exchange listing or
dealt in on another regulated market

209 704 911 195 130 572 94.93Total Investments
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11.10Software & Computer Services 91.26United States of America
8.49Banks 1.93Canada
7.90General Retailers 1.11Luxembourg
6.94Financial Services 0.35Puerto Rico
5.90General Industrials 0.17Israel
5.20Real Estate Investment Trusts 0.07marshall Islands
5.20Technology hardware & Equipment 0.04Bermuda
5.08health Care Equipment & Services 94.93
4.15Construction & materials
3.46Travel, Leisure & Catering
3.33Support Services
3.30Oil & Gas Producers
3.10Pharmaceuticals & Biotechnology
2.48Electricity
2.42Oil Equipment, Services & Distribution
2.37Nonlife Insurance
2.07Life Insurance
2.05Food & Drug Retailers
1.67Leisure Goods
1.38Industrial Engineering
1.05Automobiles & Parts
1.04Real Estate Investment & Services
0.98media
0.87Electronic & Electrical Equipment
0.64household Goods & home Construction
0.63mining
0.55Chemicals
0.46Industrial Transportation
0.32Food Producers
0.31Gas, Water & multiutilities
0.21Industrial metals & mining
0.20Forestry & Paper
0.08Personal Goods

94.93

moorea Fund
DECEmBER 31, 2018

Economic and Geographical Classification of Investments

Moorea Fund - Multi-Manager US Equity

Economic classification Geographical classification% %
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Notes to the financial statements

General1 -
The Company is managed by Société Générale Private Wealth management S.A., a management company subject to
Chapter 15 of the Luxembourg law of December 17, 2010 relating to Undertakings for Collective Investment, as amended.

The Company is established as an umbrella fund meaning that the Company is divided into multiple Sub-Funds each
representing a separate portfolio of assets and series of shares.
The Classes of Shares are differentiated by their applicable subscription tax rates, their management fee rates, their
denominated currencies and their entitlement to receive dividend payments.

In each Sub-Fund, the Company may, but is not required to, issue one or more of the following Classes of Shares:
• Class “R” Shares dedicated to retail investors and expressed in different currencies (RE and RE-D expressed in EUR;

RUhE and RUhE-D expressed in USD and hedged against EUR ; REhU and REhU-D, expressed in EUR and
hedged against USD; RU and RU-D expressed in USD ; RC expressed in ChF, RChE expressed in ChF and
hedged against EUR ; RG, RG-D, expressed in GBP).

• Class “h” Shares dedicated to SG Kleinwort hambros portfolio’s managers who are currently invested within the
framework of a discretionary management mandate or advisory management mandate or to investors especially
authorized by SG Kleinwort hambros, expressed in GBP.

• Class “hD” Shares, expressed in GBP.
• Class “I” Shares dedicated to institutional investors and expressed in different currencies (IE, IE-D expressed in

EUR, IEhU and IEhU-D expressed in EUR and hedged against USD, IU and IU-D expressed in USD, IG expressed
in GBP, IUhE and IUhE-D expressed in USD and hedged against EUR).

• Class “m” Shares dedicated to portfolio managers who are currently invested within the framework of a discretionary
management mandate or advisory management mandate and expressed in different currencies (mE and mE-D
expressed in EUR ; mU and mU-D expressed in USD; mG and mG-D expressed in GBP; mEhU and mEhU-D
expressed in EUR and hedged against USD ; mUhE and mUhE-D expressed in USD and hedged against EUR,
mGhE expressed in GBP and hedged against EUR, mChE expressed in ChF and hedged against EUR.

• Class “K” Shares dedicated to retail investors and will be expressed in different currencies ( KG and KG-D expressed
in GBP; KGhE expressed in GBP and hedged against EUR ; KGhU and KGhU-D expressed in GBP and hedged
against USD ) This class is RDR Compliant (Retail Distribution Review). No retrocession will be paid to distributors
in return for selling or recommending their investment products.

By circular resolution dated October 25, 2018, the Board of Directors of the Company decided to create the F and F-D share
classes in the Sub-Fund "moorea Fund - Target Return Fund" and to launch them at a later stage. 
Class F Shares dedicated to retail investors, expressed in GBP Class F-D Shares is also expressed in GBP.
As at December 31, 2018, 16 Sub-Funds and the following classes of Shares are available.

otes 
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The investment objective of the Sub-Fund moorea Fund - Selection Europe is to invest its assets in a Class of Shares
(Class C) of the master Fund 29 haussmann Sélection Europe (the “master Fund”).
Consequently this Sub-Fund is qualified as a Feeder.
The master Fund is a “fonds commun de placement” established under the French Law and is regulated by the French
financial authority, Autorité des Marchés Financiers.
The master Fund was set up on march 22, 2001 for a limited duration of 99 years and is governed by the management
Regulations effective as of April 4, 2001 as amended from time to time.
The management Company of the master Fund is SG 29 hAUSSmANN, a company organised under the French Law and
regulated by the French financial authority, Autorité des Marchés Financiers.
The Auditor of the master Fund is Deloitte & Associés.
The investment objective of the master Fund is to optimize its performance on the recommended duration of investment of
5 years by investing its assets mainly in equities invested on the European markets (belonging to the Euro zone and\or not
to the Euro zone) and to distribute an income depending on the performance of the European equities.
Prospective investors may obtain, free of charge, on request, a copy of the Prospectus, a copy of the annual report including
the audited financial statements and a copy of the unaudited semi-annual report of the master Fund at the registered office
of SG 29 hAUSSmANN, 29, boulevard haussmann, 75009 Paris and by email at the following address:
webmaster.gestionprivée@socgen.com.
Prospective investors may also obtain further information about the master Fund and the agreement entered into between
the Feeder and the master at the registered office of SG 29 hAUSSmANN and by email at the above mentioned address
and at the registered office of the Company at 28-32, Place de la gare, Luxembourg.
As at December 31, 2018, the Sub-Fund moorea Fund - Selection Europe invested 100.37% of its assets in the Class C
of the master Fund denominated 29 haussmann Sélection Europe.
By way of Circular Resolution dated February 9, 2018, considering that the hedging of the CZK share classes represents
a potential risk of recurrence of excessive hedging costs, the Board of Directors of the Company has decided, according
to the current Articles of Incorporation and to the current Prospectus of moorea Fund and taking into account the best
interest of the Shareholders, to liquidate those share classes as of February 20, 2018.
moorea Fund - Global Balanced Allocation Portfolio classes of shares IZhE, mZhE,RZhE.
moorea Fund - Global Growth Allocation Portfolio classes of shares mZhE, RZhE.
moorea Fund - Global Conservative Allocation Portfolio classes of shares IZhE, mZhE, RZhE.

Sub-Funds Shares are available
moorea Fund - Gestion Patrimoniale RE, RE-D, RUhE, RUhE-D, mE, mE-D, mUhE, mUhE-D
moorea Fund - Selection Europe RE, RE-D, mE, mE-D
moorea Fund - Target Return Fund RG, RG-D, h, hD
moorea Fund - Sterling Bond Fund Strategy RG-D, hD
moorea Fund - Serenity RE, RE-D, RUhE,mE
moorea Fund - Euro high Yield Short Duration RE, RE-D, IE, RUhE, RUhE-D, mE, mE-D, mUhE
moorea Fund - UK Equity h, IG, mG
moorea Fund - Euro Fixed Income RE, RE-D, RUhE, RUhE-D, IE, mE, mE-D, mUhE
moorea Fund - Floating Rate Income RE, RE-D, IE, mE, mE-D, RUhE, mUhE
moorea Fund - Flexible Allocation Fund RE, RE-D, IE, IE-D
moorea Fund - Sterling Income Focus RG-D, hD
moorea Fund - Global Alternative Opportunities mE, mUhE, RE, RUhE, RChE, RE-D, mE-D
moorea Fund - Global Balanced Allocation Portfolio RE, RUhE, IE, RE-D, mE
moorea Fund - Global Growth Allocation Portfolio RE, RE-D, IE
moorea Fund - Global Conservative Allocation Portfolio RE, RE-D, IE, RUhE, mE
moorea Fund - multi-manager US Equity RE, REhU, REhU-D, RU, RU-D, mU, mE, mEhU, mEhU-D, IU, IE
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By way of Circular Resolution dated march 27, 2018, the Board of Directors of the Company decided to close the shares
class mG-D of the Sub-Fund moorea-Fund Sterling Bond Fund Strategy, the shares class mG and mG-D of the Sub-Fund
moorea Fund - Target Return Fund and the shares class mG-D of the Sub-Fund moorea Fund - Sterling Income Focus as
of April 3, 2018.

Significant accounting policies2 -

2.1 Presentation of financial statements
The financial statements are prepared in accordance with legal and regulatory requirements relating to Undertakings for
Collective Investment and generally accepted accounting principles for UCITS in Luxembourg. The following are the
significant accounting policies followed by the Company.

2.2 Valuation of assets
2.2.1 The value of any cash on hand or on deposit bills and demand notes and accounts receivable, prepaid expenses,
cash dividends, interest declared or accrued and not yet received, all of which are deemed to be the full amount thereof,
unless in any case the same is unlikely to be paid or received in full, in which case the value thereof is arrived at after making
such discount as may be considered appropriate in such case to reflect the true value thereof.
2.2.2 Securities listed on a recognised stock exchange or dealt in on any other regulated market that operates regularly,
that is recognised and open to the public, are valued at their last available closing prices, or, in the event that there should
be several such markets, on the basis of their last available closing prices on the main market for the relevant security.
2.2.3 In the event that the last available closing price does not, in the opinion of the Board of Directors of the Company,
truly reflect the fair market value of the relevant securities, the value of such securities is defined by the Board of Directors
of the Company based on the reasonably foreseeable sales proceeds determined prudently and in good faith.
2.2.4 Securities not listed or traded on a stock exchange or not dealt in on another regulated market are valued on the
basis of the probable sales proceeds determined prudently and in good faith by the Board of Directors of the Company.
2.2.5 The liquidating value of futures, forward or options contracts not traded on stock exchanges or on other Regulated
markets shall mean their net liquidating value determined, pursuant to the policies established by the Directors, on a basis
consistently applied for each different variety of contracts. The liquidating value of futures, forward or options contracts
traded on exchanges or on other Regulated markets shall be based upon the last available settlement prices of these
contracts on exchanges and Regulated markets on which the particular futures, forward or options contracts are traded by
the Company; provided that if a futures, forward or options contract could not be liquidated on the day with respect to which
Net Assets are being determined, the basis for determining the liquidating value of such contract shall be such value as the
Directors may deem fair and reasonable.
2.2.6 money market instruments not listed or trades on a stock exchange or not dealt with on another Regulated market
are valued at their face value with interest accrued.
2.2.7 Investments in open-ended UCIs are valued on the basis of the last available prices of the units or shares of such
UCIs.
2.2.8 Investments in structured notes are valued by brokers with reference to the revised discounted future cash flows
of the underlying assets.

2.3 Net realised gains or losses resulting from investments
The realised gains or losses resulting from the sales of investments are calculated on an average cost basis.

2.4 Currencies
The accounts of each Sub-Fund are maintained in the respective reference currency of the Sub-Fund and the financial
statements are expressed in that currency.
The acquisition cost of securities expressed in a currency other than the reference currency is translated into the reference
currency at the exchange rates prevailing on the date of purchase.
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Income and expenses are expressed in other currencies than the reference currency are converted at exchange rates
ruling at the transaction date.
Assets and liabilities expressed in other currencies than the reference currency are converted at exchange rates ruling at
the end of the year 2018.The net realised or change in net unrealised gains and losses on foreign exchange are recognised
in the Statement of Operations and Changes in Net Assets in determining the increase or decrease in net assets.

2.5 Combined financial statements
The combined Statement of Net Assets and combined Statement of Operations and Changes in Net Assets represent the
total of the Statements of Net Assets and Statements of Operations and Changes in Net Assets of the individual Sub-
Funds, converted in EUR at the exchange rates applicable at year-end.

2.6 Income
Dividends are credited to income on the ("ex-dividend") date. Interest income is accrued on a daily basis.

2.7 Formation expenses
Formation expenses are amortised on a straight line basis over the first five years.

2.8 Forward foreign exchange contracts
Forward foreign exchange contracts are valued at the forward rate applicable at the Statement of Net Assets date for the
remaining period until maturity. Net unrealised gains or losses resulting from outstanding forward foreign exchange contracts,
if any, are recorded in the Statement of Net Assets and Statement of Operations and Changes in Net Assets.

Management and Distribution fees 3 -
The management fees are paid out of the assets of each Sub-Fund on a quarterly basis in arrears to the management
Company, which pays the Investment managers and are calculated for each Class of Shares within each Sub-Fund on the
quarterly average of the Net Asset Value of each Class of Shares over such quarter.
The distribution fees are payable to the management Company on a quarterly basis and are calculated on the average Net
Assets of the Class R Shares of each Sub-Fund for the relevant month.
The annual rates of the management and distribution fees, for each Class of Shares, are set forth hereafter as of December
31, 2018:

CCY Classes 
of Shares

Management
Fees p.a.

Distribution
Fees p.a.

moorea Fund - Gestion Patrimoniale EUR mE Up to 1.25% -
EUR mE-D Up to 1.25% -
USD mUhE Up to 1.25% -
USD mUhE-D Up to 1.25% -
EUR RE Up to 2.30%** Up to 1.50%
EUR RE-D Up to 2.30%** Up to 1.50%
USD RUhE Up to 2.30%** Up to 1.50%
USD RUhE-D Up to 2.30%** Up to 1.50%

moorea Fund - Selection Europe EUR mE Up to 1.10% -
EUR mE-D Up to 1.10% -
EUR RE Up to 2.00%** Up to 1.50%
EUR RE-D Up to 2.00%** Up to 1.50%

moorea Fund - Target Return Fund GBP h Up to 0.10 % -
GBP hD Up to 0.10% -
GBP *mG Up to 1.50%(2)

GBP *mG-D Up to 1.50%(2) -
GBP RG Up to 1.5 % -
GBP RG-D Up to 1.5% -
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CCY Classes 
of Shares

Management
Fees p.a.

Distribution
Fees p.a.

moorea Fund - Sterling Bond Fund Strategy GBP hD Up to 0.10% -
GBP *mG-D Up to 0.10% (2) -
GBP RG-D Up to 1.00% -

moorea Fund - Serenity EUR mE Up to 0.90% -
EUR *mE-D Up to 0.90% -
USD *mUhE Up to 0.90% -
EUR RE Up to 2.15%** Up to 0.95%
EUR RE-D Up to 2.15%** Up to 0.95%
USD RUhE Up to 2.15%** Up to 0.95%
USD RUhE-D Up to 2.15%** Up to 0.95%

moorea Fund - Euro high Yield Short Duration EUR IE Up to 0.70% -
EUR mE Up to 0.65% -
EUR mE-D Up to 0.65% -
USD mUhE Up to 0.65% -
USD *mUhE-D Up to 0.65% -
EUR RE Up to 1.00%** Up to 0.80%
EUR RE-D Up to 1.00%** Up to 0.80%
USD RUhE Up to 1.00%** Up to 0.80%
USD RUhE-D Up to 1.00%** Up to 0.80%

moorea Fund - UK Equity GBP h Up to 0.10% -
GBP IG Up to 0.80 % -
GBP mG Up to1.10 % -
GBP RG Up to 1.60 % Up to 1.30%

moorea Fund - Euro Fixed Income EUR IE Up to 0.60% -
EUR mE Up to 0.65% -
EUR mE-D Up to 0.65% -
USD mUhE Up to 0.65% -
USD mUhE-D Up to 0.65% -
EUR RE Up to 0.80%** Up to 0.65%
EUR RE-D Up to 0.80%** Up to 0.65%
USD RUhE Up to 0.80%** Up to 0.65%
USD RUhE-D Up to 0.80%** Up to 0.65%

moorea Fund - Floating Rate Income EUR IE Up to 0.25% -
EUR mE Up to 0.35% -
EUR mE-D Up to 0.35% -
USD mUhE Up to 0.35% -
EUR RE Up to 0.40%** Up to 0.30%
EUR RE-D Up to 0.40%** Up to 0.30%
USD RUhE Up to 0.40%** Up to 0.30%

moorea Fund - Flexible Allocation Fund EUR IE Up to 0.50% -
EUR IE-D Up to 50% -
EUR *mE Up to 0.95% -
EUR *mE-D Up to 0.95% -
EUR RE Up to 0.95% -
EUR RE-D Up to 0.95% -

moorea Fund - Sterling Income Focus GBP hD Up to 0.10% -
GBP mG-D Up to 1.10% (2) -
GBP RG-D Up to 1.10% -

* This share class has been liquidated during the year.
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CCY Classes 
of Shares

Management
Fees p.a.

Distribution
Fees p.a.

moorea Fund - Global Alternative Opportunities ChF mChE Up to 1.00% -
EUR mE Up to 1.00% -
EUR mE-D Up to 1.00% -
USD mUhE Up to 1.00% -
ChF RChE Up to 1.60%** Up to 0.60%
EUR RE Up to 1.60%** Up to 0.60%
EUR RE-D Up to 1.60%** Up to 0.60%
USD RUhE Up to 1.60%** Up to 0.60%

moorea Fund - Global Balanced Allocation
Portfolio

EUR IE Up to 0.60% -
CZK *IZhE Up to 0.35%** (1) -
EUR mE Up to 1.25% -
EUR mE-D Up to 1.25% -
USD mUhE Up to 1.25% -
CZK *mZhE Up to 1.25%** (1) -
EUR RE Up to 1.25%** Up to 1.00%
EUR RE-D Up to 1.25%** Up to 1.00%
USD RUhE Up to 1.25%** Up to 1.00%
CZK RZhE Up to 1.25%** (1) Up to 1.00%

moorea Fund - Global Growth Allocation
Portfolio

EUR IE Up to 0.70% -
EUR *mE Up to 1.50% -
EUR *mE-D Up to 1.50% -
CZK *mZhE Up to 1.50%** (1) -
EUR RE Up to 1.50%** Up to 1.20%
EUR RE-D Up to 1.50%** Up to 1.20%
CZK *RZhE Up to 1.50%** (1) -

moorea Fund - Global Conservative Allocation
Portfolio

EUR IE Up to 0.40% -
CZK *IZhE Up to 0.30%** (1) -
EUR mE Up to 0.85% -
EUR *mE-D Up to 0.85% -
USD *mUhE Up to 0.85% -
EUR RE Up to 1.00%** Up to 0.80%
EUR RE-D Up to 1.00%** Up to 0.80%
USD RUhE Up to 1.00%** Up to 0.80%
CZK *RZhE Up to 0.95%** (1) -

moorea Fund - multi-manager US Equity EUR IE Up to 0.90% -
USD IU Up to 0.90% -
EUR mE Up to 1.20% -
EUR mEhU Up to 1.20% -
EUR mEhU-D Up to 1.20% -
USD mU Up to 1.20% -
USD *mU-D Up to 1.20% -
EUR RE Up to 1.50 %** Up to 0.95%
EUR REhU Up to 1.50 %** Up to 0.95%
EUR REhU-D Up to 1.50 %** Up to 0.95%
USD RU Up to 1.50 %** Up to 0.95%
USD RU-D Up to 1.50 %** Up to 0.95%

(1) By Circular Resolution dated February 9, 2018, of the Company has decided to liquidate the share classes in CZK as from February 20, 2018.
(2) By Circular Resolution dated march 27, 2018, this share class has been redeemed with effect as of January 18, 2018 and were inactive since this date. That's why the Board of Directors of

the Company resolved to close the share classes as of April 3, 2018.
(3) Following the amendment of the main delegation Agreement dated August 27, 2018, th emanagement fee rates for these share classes have been modified from 1.20% to 1.00% since this

date.
(4) Following the amendment of the main delegation Agreement dated August 27, 2018, the management fee rates for these share classes have been modified from 1.50% to 1.20% since this

date.
* This share class has been liquidated during the year.
** These rates include a maximum distribution fee as detailed in the column Distribution Fees.
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Performance fees4 -
The Investment manager of certain Sub-Funds (as detailed in the table below) may receive a performance fee out of the
assets of the relevant Sub-Fund for all the Classes of Shares.

The reference net assets are the Net Assets as of the first Valuation Day of the period updated on each Valuation Day to
take into account the subscription and redemption instructions received for the Class, as well as the dividends paid (if any).
The reference period means a 12 months time ending in December of each year.
The performance calculation is performed on a high Water mark basis for all the classes of shares.
A performance fee is only paid in the case:
• the net asset value per Share at the end of the reference period exceeds the previous highest net asset value per Share

in any preceding period in respect of which the performance fee was the last calculated and paid; and
• the Class of Shares has outperformed (before performance fee calculation), during the reference period, the performance

that it would have received by investing its reference net assets following a Benchmark.
The performance of the Benchmark is fixed on each Valuation Day. Should the Benchmark present a negative performance
during the reference period, then the value of the Benchmark is fixed to 0.
A negative performance of the above mentioned Classes of Shares is carried forward. The table above summarizes for each
Sub-Fund the details about Benchmark and Rate of Performance Fee.
The performance fee is paid within 10 days following the end of the reference period. If Shares are redeemed during the
reference period, the performance fee accrued in respect of these Shares is crystallised and the aggregate of all such
crystallised amounts is paid within 10 days following the end of the Reference Period. 

Sub-Funds Benchmark Rate of Performance Fee

moorea Fund - Gestion Patrimoniale No benchmark 15% of the increase of the net asset 
value over 6% outperformance

moorea Fund - Selection Europe No benchmark No performance fee
moorea Fund - Target Return Fund ** No benchmark No performance fee
moorea Fund - Sterling Bond Fund Strategy Since October, 29, 2018

50/50 Split in merrill Lynch 1-10 year UK Gilt Index TR and
merrill Lynch 1-10 year Sterling Corporate Index TR

Until October, 29, 2018
merrill Lynch Sterling Broad market 1–10 year Index

No performance fee

moorea Fund - Serenity Class RE and RE-D, mE and mE-D
Shares

Eonia + 3% (EONCAPL7 index) 15% above the outperformance

moorea Fund - Serenity Class RUhE, RUhE-D and mUhE
Shares

Libor USD overnight
+ 3% (US00O/N)

15% above the outperformance

moorea Fund - Euro high Yield Short Duration No benchmark No performance fee
moorea Fund - UK Equity No benchmark No performance fee
moorea Fund - Euro Fixed Income No benchmark No performance fee
moorea Fund - Floating Rate Income No benchmark No performance fee
moorea Fund - Flexible Allocation Fund No benchmark No performance fee
moorea Fund - Sterling Income Focus Composite benchmark* No performance fee
moorea Fund - Global Alternative Opportunities hFRX Global Index No performance fee
moorea Fund - Global Balanced Allocation Portfolio No benchmark No performance fee
moorea Fund - Global Growth Allocation Portfolio No benchmark No performance fee
moorea Fund - Global Conservative Allocation Portfolio No benchmark No performance fee
moorea Fund - multi-manager US Equity No benchmark No performance fee

* The details of the composite benchmark are fully described in the relevant Sub-Funds particularities.
** By Circular Resolution October 10, 2018,the Board of Directors decided to remove the performance fees with an effective date October 31, 2018.
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Depositary Bank and paying agent, Administrative, Registrar Agent and other fees5 -
The fees of the Administrative Agent, of the Registrar Agent, of the Depositary Bank, or any paying agents mandated by
the Company, the management Company, as the case may be, are determined through mutual agreement with the relevant
entity at the rate and according to the market practices in Luxembourg.
For example, certain fees are based on the Net Asset Value of the relevant Sub-Fund or Class of Shares and the others,
on the transactions or other interventions executed for the account of the Company or any Sub-Fund.
In this respect, the Company pays the Administrative Agent a total fee in an amount of up to 0.20% p.a of the average Net
Asset Value but an annual minimum of 25 000 EUR per Sub-Fund.
The Company pays the Registrar Agent a base fee per Sub-Fund with one Class of Share per month of 250 EUR as well
as transactions and account fees with a minimum fee per Sub-Fund per month of 1 000 EUR.
The Depositary Bank fees agreed from time to time are payable quarterly. In this respect, each Sub-Fund pays the
Depositary a fee in an amount of up to 0.07% p.a. of the average Net Asset Value but an annual minimum of 2 800 EUR
per Sub-Fund.

Taxation6 -
Under legislation and regulations currently prevailing in Luxembourg, the Company is not liable to any Luxembourg tax other
than an annual subscription tax, payable quarterly, of 0.05% of the Net Asset Value of the classes dedicated to retail
investors and 0.01% of the Net Asset Value of the classes dedicated to Institutional Investors; this Net Asset Value excludes
the proportion of net assets of the respective Class of Shares as of the last day of the relevant quarter represented by units
or shares held in other Luxembourg undertakings for collective investment, to the extent that such units or shares have
already been subject to the subscription tax provided for by the Law of December 17, 2010 on undertakings for collective
investment as amended, for which no subscription tax shall be levied.
Investment income from dividends and interest received by the Company may be subject to withholding taxes at varying
rates. Such withholding taxes are usually not recoverable.

Forward foreign exchange contracts7 -
As at December 31, 2018, the Company holds the following open forward foreign exchange contracts:

The purpose of these forward foreign exchange contracts are to hedge the currency exposure of the class of Share mUhE,
mUhE-D, RUhE and RUhE-D.
The counterparty of the forward foreign exchange contracts is Société Générale Bank & Trust.

Moorea Fund - Gestion Patrimoniale 

EUR

Unrealised
appreciation/
depreciation

Maturity dateSalePurchase

(84)18-Jan-19156 511USD136 631EUR
(1)18-Jan-192 524USD2 204EUR
(1)18-Jan-192 367USD2 067EUR

(34 136)18-Jan-196 975 109EUR7 946 003USD
(6 000)18-Jan-191 226 047EUR1 396 706USD

(500)18-Jan-19100 441EUR114 412USD
(464)18-Jan-1993 241EUR106 210USD

(41 186)
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The purpose of this forward foreign exchange contract is to hedge the currency exposure linked to the investments held in
the Sub-Fund.
The counterparty of the forward foreign exchange contract is Société Générale.

The purpose of this forward foreign exchange contract is to hedge the currency exposure of the class of Share RUhE .
The counterparty of the forward foreign exchange contract is Société Générale Bank & Trust.

The purpose of these forward foreign exchange contracts are to hedge the currency exposure of the class of Share mUhE,
RUhE and RUhE-D.
The counterparty of the forward foreign exchange contracts is Société Générale Bank & Trust.

The purpose of these forward foreign exchange contracts are to hedge the currency exposure of the class of Share mUhE,
RUhE and RUhE-D.
The counterparty of the forward foreign exchange contracts is Société Générale.

Moorea Fund - Target Return Fund

GBP

Unrealised
appreciation/
depreciation

Maturity dateSalePurchase

(98 401)25-Jan-1912 600 000USD9 782 806GBP

(98 401)

Moorea Fund - Serenity

EUR

Unrealised
appreciation/
depreciation

Maturity dateSalePurchase

(9 810)18-Jan-192 004 469EUR2 283 479USD

(9 810)

Moorea Fund - Euro High Yield Short Duration

EUR

Unrealised
appreciation/
depreciation

Maturity dateSalePurchase

(93 049)18-Jan-1919 358 970EUR22 055 559USD
(1 761)18-Jan-19353 586EUR402 767USD

(842)18-Jan-19169 012EUR192 521USD
(7 034)08-Feb-19500 000ChF436 824EUR

(25 166)21-mar-193 940 000GBP4 352 975EUR
5 98821-mar-195 700 000USD4 958 126EUR

(121 864)

Moorea Fund - Euro Fixed Income

EUR

Unrealised
appreciation/
depreciation

Maturity dateSalePurchase

18 31911-Jan-19788 000GBP895 955EUR
(36 405)18-Jan-197 438 737EUR8 474 165USD

(6 668)18-Jan-191 362 602EUR1 552 269USD
(141)18-Jan-1928 316EUR32 255USD

(24 895)



105

moorea Fund
DECEmBER 31, 2018

The purpose of these forward foreign exchange contracts are to hedge the currency exposure of the class of Share mUhE
and RUhE.
The counterparty of the forward foreign exchange contracts is Société Générale Bank & Trust.

The purpose of these forward foreign exchange contracts are to hedge the currency exposure of the class of Share mUhE,
RChE and RUhE.
The counterparty of the forward foreign exchange contracts is Société Générale CIB.

The purpose of these forward foreign exchange contracts are to hedge the currency exposure of the class of Share RUhE.
The counterparty of the forward foreign exchange contracts is Société Générale CIB.

The purpose of this forward foreign exchange contract is to hedge the currency exposure of the class of Share RUhE.
The counterparty of the forward foreign exchange contract is Société Générale Bank & Trust.

Moorea Fund - Floating Rate Income

EUR

Unrealised
appreciation/
depreciation

Maturity dateSalePurchase

55518-Jan-19264 048USD231 205EUR
(24 305)18-Jan-194 966 383EUR5 657 674USD

(44)18-Jan-198 814EUR10 040USD

(23 794)

Moorea Fund - Global Alternative Opportunities

EUR

Unrealised
appreciation/
depreciation

Maturity dateSalePurchase

3804-Jan-1921 965EUR25 163USD
6 72407-Jan-191 597 491EUR1 807 651ChF

1507-Jan-1935 405USD30 969EUR
(6 915)07-Jan-197 506 038EUR8 577 399USD
(1 519)07-Jan-191 649 263EUR1 884 667USD

(55)14-Jan-1925 163USD21 933EUR

(1 712)

Moorea Fund - Global Balanced Allocation Portfolio

EUR

Unrealised
appreciation/
depreciation

Maturity dateSalePurchase

10018-Jan-1947 791USD41 847EUR
(9 158)18-Jan-191 871 231EUR2 131 695USD

(9 058)

Moorea Fund - Global Conservative Allocation Portfolio

EUR

Unrealised
appreciation/
depreciation

Maturity dateSalePurchase

(14 645)18-Jan-192 992 575EUR3 409 124USD

(14 645)

Notes to the financial statements (continued)
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The purpose of these forward foreign exchange contracts are to hedge the currency exposure of the class of Share mEhU,
mEhU-D, REhU and REhU-D .
The counterparty of the forward foreign exchange contracts is Société Générale.

Dividend distribution8 -
By a Circular resolution dated February 7, 2018, the Board of Directors of the Company decided the payment of interim
dividends to the Shareholders of the following Sub-Funds of the Company:
• moorea Fund - Gestion Patrimoniale
• moorea Fund - Selection Europe
• moorea Fund - Serenity
• moorea Fund - Euro high Yield Short Duration
• moorea Fund - Euro Fixed Income
• moorea Fund - Global Balanced Allocation Portfolio
• moorea Fund - Global Growth Allocation Portfolio
• moorea Fund - Global Conservative Allocation Portfolio

(36)18-Jan-19103 670USD90 526EUR
1 22418-Jan-196 703 458EUR7 675 318USD
5 20318-Jan-192 861 094EUR3 280 574USD

(95)18-Jan-191 428 547EUR1 635 301USD
(4 060)18-Jan-191 246 886EUR1 423 370USD
(3 698)18-Jan-191 135 651EUR1 296 391USD
(2 080)18-Jan-19834 730EUR953 516USD
(1 733)18-Jan-19695 549EUR794 529USD

1 19418-Jan-19694 857EUR796 664USD
(603)18-Jan-19179 518EUR204 909USD

1318-Jan-19159 912EUR183 080USD
(362)18-Jan-19107 960EUR123 230USD
(267)18-Jan-19107 186EUR122 439USD

17318-Jan-19100 555EUR115 288USD
(180)18-Jan-1972 265EUR82 549USD

11718-Jan-1968 082EUR78 057USD

433 535

Moorea Fund - Multi-Manager US Equity

USD

Unrealised
appreciation/
depreciation

Maturity dateSalePurchase

214 70718-Jan-1946 492 589USD40 799 651EUR
179 20618-Jan-1938 805 361USD34 053 710EUR

27 01818-Jan-195 964 405USD5 233 614EUR
18 23718-Jan-194 025 852USD3 532 584EUR

(390)18-Jan-191 125 115USD982 467EUR
(53)18-Jan-19152 702USD133 341EUR
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These dividends have been paid out of the income and capital attributable to the Sub-Funds as of January 4, 2018 with a
record date of December 28, 2017. The ex-date was December 29, 2017.

By a Circular resolution dated February 7, 2018, the Board of Directors of the Company decided the payment of an interim
dividend of 1.20EUR per unit to the Shareholders of the Class RE-D of the Sub-Fund moorea Fund - Flexible Allocation
Fund. This dividend has been paid as of January 25, 2018 with a record date of January 19, 2018 and an ex-date of January
22, 2018. 
By circular resolution dated April 4, 2016, the Board of Directors of the Company decided to pay a quarterly dividend to the
owners of shares in the Sub-Funds in accordance with the following Quarterly Dividend Payment Calendar (march 31,
June 30, September 30 and December 31) for moorea Fund - Target Return Fund, moorea Fund - Sterling Bond Fund
Strategy (formerly named moorea Fund - SGPB hambros Sterling Bond Fund) and moorea Fund - Sterling Income Focus.

Exchange rates9 -
The following exchange rates have been used for the preparation of these financial statements as at December 31, 2018:

Fees on Subscription and Redemption10 -
The Company's shares are issued at their net asset value to which may be added a sales charge not exceeding 5%, paid
to (if any), and retained by, the intermediary acting in relation to the distribution of shares, for all the Sub-Funds.
In accordance with the current prospectus, no redemption fee is applicable upon redemption of the Sub-Funds.

Sub-Funds Class Currency Unitary dividend

moorea Fund - Gestion Patrimoniale Class mE-D EUR 13.66
moorea Fund - Gestion Patrimoniale Class mUhE-D USD 13.87
moorea Fund - Gestion Patrimoniale Class RE-D EUR 65.33
moorea Fund - Gestion Patrimoniale Class RUhE-D USD 73.90
moorea Fund - Selection Europe Class mE-D EUR 29.23
moorea Fund - Selection Europe Class RE-D EUR 77.94
moorea Fund - Serenity Class mE-D EUR 1.52
moorea Fund - Serenity Class RE-D EUR 3.22
moorea Fund - Euro high Yield Short Duration Class mE-D EUR 1.73
moorea Fund - Euro high Yield Short Duration Class mUhE-D USD 1.59
moorea Fund - Euro high Yield Short Duration Class RE-D EUR 6.15
moorea Fund - Euro high Yield Short Duration Class RUhE-D USD 7.25
moorea Fund - Euro Fixed income Class mE-D EUR 2.70
moorea Fund - Euro Fixed income Class mUhE-D USD 3.47
moorea Fund - Euro Fixed income Class RE-D EUR 8.93
moorea Fund - Euro Fixed income Class RUhE-D USD 8.71
moorea Fund - Global Balanced Allocation Portfolio Class mE-D EUR 5.41
moorea Fund - Global Balanced Allocation Portfolio Class RE-D EUR 6.59
moorea Fund - Global Growth Allocation Portfolio Class mE-D EUR 8.27
moorea Fund - Global Growth Allocation Portfolio Class RE-D EUR 8.48
moorea Fund - Global Conservative Allocation Portfolio Class mE-D EUR 2.70
moorea Fund - Global Conservative Allocation Portfolio Class RE-D EUR 2.46

7.462451 EUR = DKK
1.561301 EUR = CAD

0.89755 GBP1 EUR =
1.12690 ChF1 EUR =
1.62380 AUD1 EUR =

1.143151 EUR = USD
10.135001 EUR = SEK

1.558151 EUR = SGD
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Cross Sub-Funds’ Investments11 -
As at December 31, 2018, the Sub-Fund moorea Fund - Target Return Fund invested in the Sub-Fund moorea Fund - UK
Equity as described below:

This amount of GBP 4 152 167 is not excluded of the caption “Securities portfolio at market value” in the combined Statement
of Net Assets.
Therefore, the total combined NAV at year end without these cross investment would amount to EUR 1 891 458 683.
For the calculation of the management fees, this invested amount was not deducted from the calculation basis.

Related parties12 -
From January 1, 2018 to December 31, 2018, the Sub-Funds invested part of theirs assets in the shares/units of other UCIs
promoted by Société Générale group. No subscription nor redemption fees have been charged to the Company however
the Company is subject to duplication of management fees and other fees.
moreover, the Sub-Fund moorea Fund - multi-manager US Equity invests in shares of Wells Fargo&Co, who is also the
investment manager of the Sub-Fund. 
As at December 31, 2018 the amount of the investment represented 2.12% of the Net Asset Value of the Sub-Fund.

Subsequent event 13 -
By a Circular resolution dated January 28, 2019, the Board of Directors of the Company decided the payment of interim
dividends to the Shareholders of the following Sub-Funds of the Company:
• moorea Fund - Target Return Fund
• moorea Fund - Sterling Bond Fund Strategy
• moorea Fund - Sterling Income Focus
These dividends have been paid out of the income and capital attributable to the Sub-Funds as of February 1, 2019 with
a record date of January 28,2019. The ex-date was January 29, 2019.

Sub-Fund Description Currency Quantity Market value
% of total
net assets

moorea Fund - Target Return Fund moorea Fund - UK Equity
Class h

GBP 15 484.781 4 152 167 2.59

Sub-Funds Class Currency Unitary dividend

moorea Fund - Target Return Fund Class hD GBP 0.67
moorea Fund - Target Return Fund Class RG-D GBP 0.65
moorea Fund - Sterling Bond Fund Strategy Class  hD GBP 0.82
moorea Fund - Sterling Bond Fund Strategy Class RG-D GBP 0.82
moorea Fund - Sterling Income Focus Class  hD GBP 0.92
moorea Fund - Sterling Income Focus Class RG-D GBP 0.90
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By a Circular resolution dated February 5, 2019, the Board of Directors of the Company resolves to pay an interim dividend
to the owners of the Distribution Shares listed in the below:
• moorea Fund - Gestion Patrimoniale
• moorea Fund - Serenity
• moorea Fund - Euro high Yield Short Duration
• moorea Fund - Euro Fixed Income
• moorea Fund - Floating Rate Income
• moorea Fund - Global Balanced Allocation Portfolio
• moorea Fund - Global Growth Allocation Portfolio
• moorea Fund - Global Conservative Allocation Portfolio 

Sub-Funds Class Currency
Unitary 

dividend
Record 

Date Ex-Date
Value 
Date

moorea Fund - Gestion Patrimoniale Class mE-D EUR 21.78 05/02/2019 06/02/2019 11/02/2019
moorea Fund - Gestion Patrimoniale Class mUhE-D USD 4.14 05/02/2019 06/02/2019 11/02/2019
moorea Fund - Gestion Patrimoniale Class RE-D EUR 28.16 05/02/2019 06/02/2019 11/02/2019
moorea Fund - Gestion Patrimoniale Class RUhE-D USD 16.78 05/02/2019 06/02/2019 11/02/2019
moorea Fund - Serenity Class RE-D EUR 1.32 05/02/2019 06/02/2019 11/02/2019
moorea Fund - Euro high Yield Short Duration Class mE-D EUR 6.17 05/02/2019 06/02/2019 11/02/2019
moorea Fund - Euro high Yield Short Duration Class RE-D EUR 5.15 05/02/2019 06/02/2019 11/02/2019
moorea Fund - Euro high Yield Short Duration Class RUhE-D USD 6.98 05/02/2019 06/02/2019 11/02/2019
moorea Fund - Euro Fixed income Class mE-D EUR 6.35 05/02/2019 06/02/2019 11/02/2019
moorea Fund - Euro Fixed income Class RE-D EUR 6.21 05/02/2019 06/02/2019 11/02/2019
moorea Fund - Euro Fixed income Class RUhE-D USD 5.47 05/02/2019 06/02/2019 11/02/2019
moorea Fund - Floating Rate Income Class mE-D EUR 0.56 05/02/2019 06/02/2019 11/02/2019
moorea Fund - Floating Rate Income Class RE-D EUR 0.42 05/02/2019 06/02/2019 11/02/2019
moorea Fund - Flexible Allocation Fund Class IE-D EUR - N/A N/A N/A
moorea Fund - Flexible Allocation Fund Class RE-D EUR - N/A N/A N/A
moorea Fund - Global Balanced Allocation Portfolio Class RE-D EUR 0.27 05/02/2019 06/02/2019 11/02/2019
moorea Fund - Global Growth Allocation Portfolio Class RE-D EUR 0.32 05/02/2019 06/02/2019 11/02/2019
moorea Fund - Global Conservative Allocation Portfolio Class RE-D EUR 0.18 05/02/2019 06/02/2019 11/02/2019
moorea Fund - multi-manager US Equity Class mEhU-D EUR - N/A N/A N/A
moorea Fund - multi-manager US Equity Class RU-D USD - N/A N/A N/A
moorea Fund - multi-manager US Equity Class REhU-D EUR - N/A N/A N/A
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1 - Global risk management
As part of the risk-management process, the global exposure is measured and controlled by the absolute VaR (Value at
Risk) approach for all sub-funds.
The lowest, the highest and the average utilisation of the VaR limit calculating during the period from January 1, 2018 to
December 31, 2018 are described below:

No leverage is levied on the Sub-Funds.
The Synthetic Risk and Reward Indicator (SRRI) is a measure of the overall risk and reward profile of a Sub-Fund. Funds
are categorized on a scale from 1 to 7, with 1 being lowest risk and 7 being highest risk. Typically, the SRRI is derived from
the volatility of past returns over a 5-year period.
VaR Model Parametric factorial
Market risk calculation VaR parametric factorial
Interval of time 20 days
Limits CSSF Limit : 20%

Internal Limit : 18%
Although aware of the 20% regulatory limit, SGPWm (Société Générale Private Wealth management) has developed a strict
market risk management methodology based on limits and alert thresholds in accordance with the UCITS' risk profile.

About 2018
Moorea Launch date SRRI Min Max Average

moorea Fund - Gestion Patrimoniale 07/01/2011 4 1.82% 3.51% 3.00%
moorea Fund - Selection Europe 21/01/2013 5 6.76% 9.10% 8.39%
moorea Fund - Target Return Fund 03/12/2012 4 2.70% 3.18% 2.85%
moorea Fund - Sterling Bond Fund Strategy 14/01/2013 3 1.25% 2.62% 1.70%
moorea Fund - Serenity 18/02/2013 3 1.47% 2.62% 2.57%
moorea Fund - Euro high Yield Short Duration 05/11/2013 3 1.58% 2.78% 1.60%
moorea Fund - UK Equity 05/11/2013 5 7.18% 9.37% 7.54%
moorea Fund - Euro Fixed Income 10/02/2014 3 1.15% 2.42% 1.64%
moorea Fund - Floating Rate Income 27/10/2014 2 0.78% 2.72% 0.84%
moorea Fund - Flexible Allocation Fund 07/09/2015 3 2.91% 3.19% 3.02%
moorea Fund - Sterling Income Focus 14/09/2015 4 3.69% 4.30% 3.90%
moorea Fund - Global Alternative Opportunities 10/05/2016 3 1.80% 2.30% 7.06%
moorea Fund - Global Balanced Allocation Portfolio 09/05/2016 4 4.19% 5.86% 2.98%
moorea Fund - Global Growth Allocation Portfolio 09/05/2016 4 5.86% 7.44% 5.03%
moorea Fund - Global Conservative Allocation Portfolio 25/10/2016 4 2.39% 3.28% 2.10%
moorea Fund - multi-manager US Equity 16/11/2017 5 7.49% 9.15% 7.87%

Moorea Risk profile VaR type
Alert

threshold
Internal

limit

moorea Fund - Gestion Patrimoniale Average Absolute 8% 10%
moorea Fund - Selection Europe high Absolute 15% 17%
moorea Fund - Target Return Fund Average Absolute 8% 10%
moorea Fund - Sterling Bond Fund Strategy Average Absolute 8% 10%
moorea Fund - Serenity Low Absolute 5% 6%
moorea Fund - Euro high Yield Short Duration Average Absolute 8% 10%
moorea Fund - UK Equity high Absolute 15% 17%
moorea Fund - Euro Fixed Income Low Absolute 5% 6%
moorea Fund - Floating Rate Income Low Absolute 5% 6%
moorea Fund - Flexible Allocation Fund Average Absolute 8% 10%
moorea Fund - Sterling Income Focus Average Absolute 8% 10%
moorea Fund - Global Alternative Opportunities Low Absolute 5% 6%
moorea Fund - Global Balanced Allocation Portfolio Average Absolute 8% 10%
moorea Fund - Global Growth Allocation Portfolio high Absolute 15% 17%
moorea Fund - Global Conservative Allocation Portfolio Low Absolute 5% 6%
moorea Fund - multi-manager US Equity high Absolute 15% 17%
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Scenarios Reliable interval 99%
The level of leverage using the notional approach is determined in accordance with CSSF circular 11-512 which is further
clarified in ESmA Guidelines 10-788.

2 - Master-Feeder structure
The investment objective of the Sub-Fund moorea Fund - Selection Europe is to invest its assets in a Class of Shares
(Class C) of the master Fund.
For the year ended December 31, 2018, the management fees for moorea Fund - Selection Europe are EUR 252 087
corresponding to 0.73% p.a of the net asset value.
For the year ended December 31, 2018, the management fees for the Class C of the master Fund are EUR 88 471
corresponding to 0.20 % p.a of the net asset value.
At the level of the master Fund, the fees, charges and expenses associated with such investment are (i) the annual
management charges and distribution fees paid to the management Company at an annual rate as shown in the following
table and (ii) other expenses of the master Fund, as described in its prospectus.
These expenses for the year ended December 31, 2018, covering all the fees charged directly to the Company, with the
exception of interests and bank charges, are the following:

3 - Securities Financing Transactions Regulation (SFTR)
During the year ended December 31, 2018, the Company did not engage in transactions which are the subject of EU
Regulation No 2015/2365 on the transparency of securities financing transactions and of reuse. Accordingly, no global,
concentration or transaction data, or information on the reuse or safekeeping of collateral is required to be reported.

4 - Remuneration
This note completes the general Compensation Policy of the management Company available on the following address:
sgpwm.societegenerale.com (only in French).

A) General
Societe Generale Private Wealth management S.A. (SGPWm) has implemented a Compensation Policy that is designed
as to avoid risks. In that context, it integrates in its performance management system risk criteria specific to the activities
of the business units concerned. SGPWm has implemented a series of safeguards that refrain staff from taking undue risk
compared to the activity profile.
The governance structure of the Compensation Policy aims at preventing internal conflicts of interest. The policy is
formulated by the Compensation Policy and approved by the Board of Directors. The Policy follows a defined process
establishing the principle, the approval, the communication, the implementation, the review and the update of the Policy
involving the Board of Directors, executive management and complies with the Compensation Policy of Societe Generale
Group.
Performance is assessed at both SGPWm and Individual staff levels. The compensation of SGPWm employees includes
a fixed part and, potentially, a variable part depending of the company results, the achievement of personal objectives and
individual performances. As such, the principle of individual performance assessment is based on an assessment of
objectives reached as well as an appreciation of the employee’s long-term value creation. 

Period from 01/01/2018 to 31/12/2018
Total of Expenses (EUR) % of net assets

Feeder Sub-Fund
moorea Fund - Selection Europe (Class RE) 331 821   1.67%
moorea Fund - Selection Europe (Class RE-D) 125 367   1.67%
moorea Fund - Selection Europe (Class mE) 261 875   1.36%
moorea Fund - Selection Europe (Class mE-D) 13 846   1.36%
Master Sub-Fund
29 haussman Selection Europe (Class C) 89 390 0.19%
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Furthermore, the performance reflects an assessment of business and interpersonal skills. The criteria applied to establish
fixed remuneration are job complexity, level of responsibility, performance and local market conditions.
In the event the variable compensation of an employee exceeds 100 KEUR, a deferred payment schedule is applied. In
such a case, the employee must demonstrate having respected both conditions of performance and appropriate risk and
compliance awareness. According to SG Group guidelines, the variable part of the compensation cannot exceed twice the
annual fixed package.

B) Methodology
SGPWm is multi-licenced as a chapter 15 management company under the amended law of 17 December 2010 relating
to undertaking for Collective Investment in Transferable Securities, as AIFm under law of 12 July 2013 on Alternative
Investment Fund manager and as Investment Portfolio manager on a discretionary and individualized basis.
In line with those regulations, the responsibilities of SGPWm in its three roles are very similar. SGPWm considers a fair
assumption to state that its staff is remunerated similarly for task related to UCITS, AIF and as discretionary portfolio
manager.
As a consequence, the compensation as stated above is the ratio between the moorea assets directly managed by SGPWm
and the total assets under management (AUm) of SGPWm. Based on the AUm as of 31/12/2018, this ratio equals to
11.10%.

SGPWm staff members involved in the management of moorea fund gather the following functions:

By applying the proportionate method on the yearly gross compensation of these staff members, it results in the following
figures:

C) Carried Interest paid by UCITS
No employee of the management Company receives carried interest paid by any UCITS.

AUm moorea managed by SGPWm (KEUR) 562 780

AUm SGPWm (KEUR) 5 070 780

Moorea Fund AUM managed by SGPWM/SGPWM AUM 11.10%

Number of beneficiaries

mOOREA Fund

Directors 2

Portfolio management 6

Risk Management 1

Fixed Remuneration 101 973 75.35%

Variable Remuneration 33 351 24.65%
TOTAL 135 324
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D) Investment management delegated to external asset managers
With regards to moorea sub-funds for which the investment management has been delegated, the Compensation policy is
available at the following addresses: 
JP. mORGAN ASSET mANAGEmENT (UK) Ltd.
https://am.jpmorgan.com/gb/en/asset-management/gim/adv/legal/emea-remuneration-policy
LYXOR ASSET mANAGEmENT S.A.S. 
https://www.lyxor.com/politique-de-remuneration-pour-lentite-lyxor-asset-management-sas
SG29 hAUSSmANN S.A.S.
https://sg29haussmann.societegenerale.fr/fr/reglementation/
SG KLEINWORT hAmBROS BANK LImITED
https://www.kleinworthambros.com/en/important-information/remuneration-disclosure/
When not publically available, compensation policies have been collected by the management Company for the following
service partners:
SOCIETE GENERALE PRIVATE BANKING BELGIQUE S.A.
SOCIETE GENERALE PRIVATE BANKING (mONACO) S.A.m.
WELLS CAPITAL mANAGEmENT LLC

Other unaudited information (continued)
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