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Statutory auditor’s report 
(Translated from French into English)

In compliance with the assignment entrusted to us by the board of the Management 
company, we hereby report to you, for the year ended December 30, 2016, on: 

� the audit of the accompanying financial statements of FCP (French Investment 
Fund) ECHIQUIER GLOBAL CONVERTIBLE;  

� the justification of our assessments; 

� the specific verifications and information required by law. 

These financial statements have been approved by the Management company. Our 
role is to express an opinion on these financial statements based on our audit. 

I - Opinion on the financial statements 

We conducted our audit in accordance with professional standards applicable in 
France. Those standards require that we plan and perform the audit to obtain 
reasonable assurance about whether the financial statements are free of material 
misstatement. An audit includes examining, on a test basis, evidence supporting the 
amounts and disclosures in the financial statements. In the case of a UCITS, it is not 
about databases provided by independent third parties for the development of the off-
balance sheet included in the financial statements. An audit also includes assessing the 
accounting principles used and significant estimates made by the management, as well 
as evaluating the overall annual account presentation. We believe that our audit 
provides a reasonable basis for our opinion. 

In our opinion, the financial statements present fairly, in all material respects, the 
financial position of the FCP (French Investment Fund) as of December 30, 2016 and 
of the results of its operations for the year then ended in accordance with the 
accounting rules and principles applicable in France.  
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II - Justification of our assessments 

In accordance with the requirements of article L.823-9 of the French Code de 
Commerce relating to the justification of our assessments, we bring to your attention 
the following matters: 

- the assessments we achieved were focused on the compliance with the 
principles and methods applicable to UCITS as defined in the Regulation 
n°2014-01 of the French Accounting Standards Authority. 

The assessments were made in the context of our audit of the financial statements, 
taken as a whole, and therefore contributed to the formation of the opinion expressed 
in the first part of this report. 

III – Specific verifications and information 

We have also performed the specific verifications required by law in accordance with 
professional standards applicable in France. 

We have no matters to report regarding the fair presentation and the conformity with 
the financial statements of the information given in the annual report, and in the 
documents addressed to the unit holders with respect to the financial position and the 
financial statements. 

 

Courbevoie, March 28th, 2017 

The statutory auditor 

M A Z A R S  

Gilles Dunand-Roux 
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istributors FINANCIERE DE L’ECHIQUIER

53, avenue d’Iéna - 75116 Paris.

Management company FINANCIERE DE L’ECHIQUIER

53, avenue d’Iéna - 75116 Paris.

Depositary and custodian BNP PARIBAS SECURITIES SERVICES

3, rue d’Antin - 75002 Paris.

Centralist BNP PARIBAS SECURITIES SERVICES

3, rue d’Antin - 75002 Paris.

Statutory auditor MAZARS

Exaltis - 61, rue Henri Regnault - 92075 Paris la Défense Cedex.

Classification: 

Diversified.

Calculation and allocation of income: 

Full capitalisation of income.

Investment objective: 

ECHIQUIER GLOBAL CONVERTIBLE is a fund that carries out active management of international convertible bonds in order
to outperform the benchmark index "Thomson Reuters Global Focus Hedged CB Index".

Benchmark indicator: 

No existing index exactly reflects the fund's management objective. However the closest index is the "Thomson Reuters Global
Focus Hedged CB Index. Since the UCITS is neither an index-tracking nor benchmark index based fund the index "Thomson
Reuters Global Focus Hedged CB Index" is representative of the performance of international convertible bonds, coupons
reinvested. This index is hedged against the exchange risk and can be consulted on the Bloomberg site (code UCBIFX14).

Investment strategy:

1. Strategies employed

The Fund has a strategy of discretionary management of a portfolio of so-called "mixed" international convertible bonds and
similar instruments.

Fund management is based on a selection of so-called "mixed" convertible bonds. They aim to take advantage of a part of the rise
in equities while having the advantage of the bond component of the instrument which can lessen the impact of a fall, in exchange
for a yield that can be expected to be sometimes less than that of a conventional bond. They also have a "dissymmetrical" yield
profile since the gain obtained from a market rise is greater than the loss suffered in a market fall.

The focus has been placed on so-called "mixed" convertible bonds since these enable this dissymmetry to be optimised. Indeed,
more than others, their delta makes them sufficiently sensitive to variations in equity markets to take advantage of a rise when this
occurs. However they maintain a sufficiently close actuarial floor to form a protection in case of a market fall. These securities,
having a high level of convexity, are thus particularly attractive given their capacity to capture the performance in the event of
favourable markets and to lessen the impact of a fall.

To maximise the yield/risk pair, this management follows a precise process and is subject to systematic controls. The management
process combines several complementary approaches:

• A global allocation concerning exposure to equity markets, interest rates, volatility and credit

• Stock picking of underlying equities

• A special selection of the characteristics of convertibles to optimise the performance and the risk linked to the underlying equities.
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$hus, the process combines fundamental and quantitative analyses and is based on an analysis specific to convertible bonds.
Furthermore, this process is performed within a stringent analysis framework that takes account of sector-based factors and equity
market sensitivity.

To determine medium and long term positions, the investment strategy is based on the analysis of various macro-economic
indicators, the choice of underlying equities that will be part of our investment realm and the convertibles that constitute our
investment support.

Indeed, when searching for performance with this strategy, we focus on the "equity" component of the convertible bonds more
than on the bond aspects (duration, credit): managers will select securities whose underlying equities they think will increase in
value and whose credit will remain stable or improve. Since this assessment of the credit risk related to each issuer by managers
is an integral part of the management process, the fund does not set any particular limit in terms of external ratings. Thus,
investments in unrated or "high yield" securities (i.e. speculative more risky securities) can account for up to 100% of the fund's
assets.

In the more specific issuer selection area, an analysis combining fundamental and quantitative approaches takes over from a
macro-economic approach.

A database and scoring systems are used to scan the benchmark realm. Stocks are thus rated by the manager based on their value,
quality, growth and momentum. This analysis is dynamic since it is performed over several different timeframes.

The next stage consists in finding the convertible bonds whose characteristics reflect and optimise the previously defined target
portfolio.

In this framework, several criteria are used to select the convertible bonds making up the portfolio:

• Minimise the conversion premium

• Minimise the risk of loss

• Minimise the price of the contingent option

• Minimise the credit risk

60 to 100% of the Fund's assets are permanently exposed to convertible bonds and similar instruments from all geographic zones.
Exposure to emerging countries (non-OECD) will be between 5% minimum and 30% maximum of the fund's assets. The synthetic
exposure created by the managers and aimed at replicating the risk profile of a convertible also fits into this framework. Such a
risk profile can for example be obtained by investing in negotiable debt securities or conventional bonds and an option on the stock.

The fund can invest up to a maximum of 10% of its assets directly in stocks, such a limit is likely to be reached only in situations
where the fund is pending investment or other very special situations: convertibles market more expensive than that of the stocks,
bonds converted to shares etc. Most of the time, direct investment in equities is marginal.

Geographic and sector-based allocations across the various markets are performed at the manager's initiative. The portfolio's
interest rate sensitivity is maintained within the range [0 ; 7].

The managers can invest within the limit of 10% in UCITS units or shares when they consider it appropriate to the management
strategy or to get a return on liquidities.

Derivatives may be used to intervene on the various types of portfolio risks: exchange (see below), equities and hedge/exposure
rates (in particular to replicate the risk profile of a convertible bond and manage rate sensitivity). 

Preferably the Fund intervenes on European and international organised futures markets (presence of a clearing house), but retains
the possibility of signing OTC contracts to hedge against market, interest rate, stock and currency risks.

The fund's policy is to neutralise the exchange risk related to asset investments in currencies other than the euro as much as
possible. It can also take account of the implicit exchange risk that arises for example when a convertible and its underlying share
are not stated in the same currency. Incidentally, the manager may create a net exposure to a currency, in particular when it is part
of the benchmark index.

In any case, the absolute sum of sensitive net exposures (i.e. greater than 1%) to currencies other than the euro is kept under 10%
of the net assets.

The global risk related to the fund's financial contracts is measured using the commitment method and remains less than one time
the net assets.

2. Assets (excluding derivatives)

A/ Equities:

ECHIQUIER GLOBAL CONVERTIBLES may be invested in international equities within the limit of 10% of the fund's net
assets.

Such a limit is likely to be reached only in situations where the fund is pending investment or other very special situations:
convertibles market more expensive than that of equities or technical cases. Most of the time, direct investment in equities is
marginal.

Technical cases are for example when equities are held:

• After the conversion of convertible bonds
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E After exchanging exchangeable bonds

• After a call-back by the issuer

• After reimbursement in stock by the issuer

• Pending the creation of a synthetic convertible bond.

B/ Debt securities and money market instruments:

60 to 100% of the Fund's net assets are permanently invested in convertible bonds and similar instruments. The synthetic exposure
created by the managers and aimed at replicating the risk profile of a convertible also fits into this framework. Such a risk profile
can for example be obtained by investing in negotiable debt securities and an option on the stock.

The issuers of these instruments are entities indifferently governed by private or public law. These bonds, usually issued over
maturities of 3-5 years, are among others:

• Bonds convertible into shares. Also concerned are bonds convertible into shares associated with subscription warrants
(OCABSA), low coupon convertible bonds with a redemption premium, bonds with an option for conversion and/or exchange
for new or existing shares (OCEANE);

• Bonds index linked to index variations;

• Bonds redeemable in shares (ORA, ORANE, ORABSA);

• Bonds exchangeable against shares;

• Subscription warrant bonds (OBSA, OBSAR).

The fund may also invest in negotiable debt securities, in particular in the case of short term cash investments. 

The maximum maturity of debt securities used in the fund's cash management will be 5 years. The short term securities thus used
benefit from Standard & Poor’s short term "Investment grade" rating or equivalent rating from another rating agency or are
considered as such by the management team. Negotiable debt securities with a "speculative" grade rating or no rating are authorised
within a limit of 10%.

When acquiring and subsequently monitoring securities, assessment of the credit risk is based on Financière de l’Échiquier's
internal research and analysis.

When securities are deemed speculative grade or not rated, their issuers belong to groups monitored by internal research at
Financière de l’Echiquier.

If the situation of the issuer deteriorates during the life of the investment, possibly reflected by a downgrade in its rating from rating
agencies, the manager will run a case by case analysis of each situation and decide whether or not to keep the line concerned. The
investment limits set on the basis of the assessment of the credit risk by rating agencies can thus be slightly modified based on
specific analysis by the management team.

3. Investment in the units of other Undertakings for Collective Investment

The fund may not invest over 10% of its assets in units or shares of other French and/or European UCITS and in general-purpose
investment funds. These are UCIs in any AMF classification.

The fund may invest in the management company's UCITS or in those of an affiliated company.

4. Derivative instruments

Derivatives may be used to intervene on the various types of portfolio risks. Preferably the Fund intervenes on European and
international organised futures markets (presence of a clearing house), but retains the possibility of signing OTC contracts when
these contracts are better suited to the management goal or are of a lower cost. The fund can use firm or conditional futures
financial instruments. Only simple derivatives are permitted. 

Main types of uses and instruments likely to be used depending on the risks concerned:

• Equity risk: As a hedge or to replicate the risk profile of a convertible bond; the instruments are mainly options and futures and
the fund may intervene on international index futures markets (Nikkei, DJ, S&P 500 etc.).

• Rate risk: Mainly to reduce or adjust the sensitivity of the portfolio; instruments are mainly futures or swaps and the fund may
intervene on future interest rate markets (Bund, Bobl, JGB, TNotes etc.).

• Exchange risk: The fund's policy is to neutralise the exchange risk related to asset investments in currencies other than the euro
as much as possible and to intervene to this end on currency futures markets through exchange swaps or forward exchange
transactions. It can also take account of the implicit exchange risk that arises for example when a convertible and its underlying
share are not stated in the same currency. Incidentally, the manager may create a net exposure to a currency, in particular when
it is part of the benchmark index.

• In any case, the absolute sum of sensitive net exposures (i.e. greater than 1%) to currencies other than the euro is kept under 10%
of the net assets. The instruments used are swaps and forwards.

These transactions will be carried out within a limit of 100% of the UCITS assets.

Financial instruments are entered into with intermediaries selected by the Management Company that have no power over the
composition or the management of the Fund's portfolio.
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%. Securities with embedded derivatives

When they are necessary or more advantageous, securities with embedded derivatives (EMTN, BMTN, subscription warrants, other
warrants etc.) can be used instead of assets or derivatives, for the same purpose as the latter would have been used. In this
framework all securities authorised by the regulations can be used.

6. Deposits

The Fund reserves the possibility of making deposits for cash management purposes within a maximum limit of 10%.

7. Cash borrowing

The fund may be a borrower of cash. Without having the vocation of being structurally a cash borrower, the Fund may find itself
in a debtor position as a result of operations related to its outgoing flows (investments and disinvestments in progress,
subscription/redemption operations, etc.) within the limit of 10%.

8. Temporary purchases and disposals

None.

Risk profile: 

Unitholders' money will be invested primarily in financial instruments selected by the management company. These instruments
will fluctuate in line with the markets.

The risks described below are not restrictive: it is up to investors to analyse the risk inherent to each investment and make up their
own minds.

The main risks to which subscribers are exposed are as follows:

Discretionary management risk:Yes.

The discretionary management style applied to the fund is based on stock picking. There is a risk that ECHIQUIER GLOBAL
CONVERTIBLES may not be invested at all times in the highest performing securities. The fund's performance may therefore
be less than the management goal. Furthermore the net asset value of the fund may have a negative performance.

Risk of capital loss:Yes.

Capital loss occurs when units are sold for less than the purchase price. 

Unit holders are warned that the initially invested capital may not be returned to them. The fund does not benefit from any capital
guarantee or protection.

Liquidity risk:Yes.

The Fund invests in markets which may be affected by a fall in liquidity. The low volume of transactions on these markets may
impact the prices at which the manager initiates or liquidates positions.

Equity risk:Yes.

The equity risk corresponds to a drop in equity markets; since the Fund is exposed to equities, the net asset value may drop
substantially.

Emerging country risk:Yes.

The equities of these countries offer less liquidity than the large caps in the developed countries; consequently, holding these
securities may increase the portfolio risk level. Since downside market movements may be more marked and faster than in the
developed countries, the net asset value may drop faster and more substantially.

Credit risk:Yes.

This is the risk of a drop in the credit quality of a private issuer or a default by this issuer. The value of the debt securities in which
the Fund is invested may fall leading to a drop in the net asset value. This risk is greater for high yield securities and may also be
higher for certain securities not rated by rating agencies which may account for 100% of the fund's assets and which may result
in a risk of a more substantial drop in the net asset value.

Risk related to investments in convertible bonds:Yes.

The value of convertible bonds depends, among other things, on such factors as: interest rates, credit, equities, price of the option
embedded into the convertible bond. These elements may lead to a fall in the net asset value of the Fund.

Risk related to use of high yield securities (i.e. speculative more risky securities)

Yes.

The Fund must be considered as in part speculative and intended in particular for investors aware of the risks inherent in
investments in securities with a low or non-existent rating.

Thus, the use of "high yield" securities may lead to a risk of a more substantial fall in the net asset value.

Foreign exchange risk:Yes.

The exchange risk concerns the Fund's investments in non-euro currencies. This risk lies in the fluctuations of currencies in
relation to the euro and mainly concerns such currencies as the dollar, Swiss franc, pound sterling, yen.. Exposure to the exchange
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�isk outside European currencies may not exceed 10% of the Fund's assets.

Interest rate risk:Yes.

ECHIQUIER GLOBAL CONVERTIBLES is subject to interest rate risks. A part of the portfolio may be negatively sensitive to
an increase in interest rates and thus lead to a drop in the net asset value of the Fund.

Counterparty risk:Yes.

This is the risk of default by a counterparty leading to a failure to pay in the context of OTC transactions.

Eligible subscribers and typical investor profile:

Eligible subscribers:

- Echiquier Global Convertibles: All investors

- Echiquier Global Convertibles I: Reserved for institutional investors.

Typical investor profile:

The Fund is intended for physical persons or institutional investors who are aware of the risks inherent in holding units in such a
Fund, i.e. the high risk due to exposure to bond and equity markets all over the world.

ECHIQUIER GLOBAL CONVERTIBLES can be a support for individual variable capital life insurance contracts, denominated
in units of account.

ECHIQUIER GLOBAL CONVERTIBLES may be an investment support for UCITS managed by FINANCIERE DE
L'ECHIQUIER. The fund reserves the possibility to invest in UCITS managed by FINANCIERE DE L’ECHIQUIER.

The amount that should reasonably be invested in ECHIQUIER GLOBAL CONVERTIBLES depends on the holder's personal
circumstances. To determine this, holders must take account of their personal and possibly professional assets, their present money
needs and these needs 3 years from now, but also their desire to take or not to take risks on equity and bond markets. 

It is also strongly recommended to sufficiently diversify investments in order to not expose them solely to the risks of the Fund.

Recommended investment period:More than 3 years.

Information about the tax regime: 

The prospectus is not intended to indicate the tax consequences for each investor of subscribing, redeeming, holding or selling
fund units. These consequences will vary depending on the laws and usage in force in the country of residence, domicile or
installation of the unit holder as well as the holder's personal circumstances.

Depending on your tax regime, your country of residence or the jurisdiction in which you invest in this Fund, any capital gains
and income earned from holding the units in this Fund may be subject to taxation. We advise you to consult a tax advisor as to
the possible consequences of purchasing, holding, selling or redeeming units of the Fund in line with the laws in your country of
tax residence, ordinary residence or domicile.

The Management Company and marketing agents shall in no way be liable for the tax consequences that may result for any
investor arising out of their decision to buy, hold, sell or redeem units in this Fund.

The Fund proposes two capitalisation units, each holder is advised to consult a tax advisor on the regulations applicable in their
own country of residence and the rules applicable to their own circumstances (physical person, corporate entity subject to
corporation tax, other cases...). The rules applying to unitholders residing in France are set by the French Tax Code.

In general, unit holders are advised to consult their usual tax advisor or account manager to determine the tax rules applicable to
their particular situation.

Under the terms of U.S. FATCA (Foreign Account Tax Compliance Act) tax regulations, holders may be required to provide to
the UCI, to the management company or to their agent, information about their personal identity and place of residence (domicile
and residence for tax purposes) in order to identify "US Persons" within the meaning of the FATCA act. This information may
be transmitted to the American tax authorities via the French tax authorities. Any failure by holders to carry out this obligation
may result in a lump sum deduction at source of 30% imposed on financial flows from U.S. sources. Notwithstanding the diligence
performed by the management company under FATCA, holders are invited to ensure that the financial intermediary that they
went through to invest in the UCI itself benefits from so-called Participating FFI status. For more details, holders may contact their
tax advisor.

For further information, the full prospectus is available on request from the management company.

• The net asset value is available on the Manager's website (www.fin-echiquier.fr). The latest annual and periodic documents are sent within

one week upon written request from: FINANCIERE DE L’ECHIQUIER, 53, avenue d'Iéna - 75116 Paris. Additional information may be

obtained if necessary from the management company at 01.47.23.90.90.

• Fund creation date: April 26, 2013.



8 Mutual Fund - Annual Report - Year ended: 30.12.201674056

ECHIQUIER GLOBAL CONVERTIBLES

�fter a difficult start to the year, 2016 proved to be positive for the convertible bond market. Our fund closed the year with a
performance of 1.31% while its benchmark index only increased by 0.58% over the year. This outperformance is particularly due
to stock picking in the fund's Europe investments. The underlyings of small caps on which we were over-weight turned in very
strong performances with such stock as Pierre & Vacances, Aurelius or Econocom. In addition, our hedge on the GBP enabled us
to take advantage of the fall in the pound following the Brexit vote.

On the primary market, issuers with good credit quality were predominant at the start of the year (LVMH, Grand City Properties,
ENI, Steinhoff) while the last half saw an increase in the number of small issues (Greenyard, Ebro, BE semiconductors).

For information, the Fund may invest in the institutional units of our funds whenever these exist.

* The performance achieved over the period is no guarantee of the future results of the Fund.

Regulatory information

Your UCITS holds forward financial instruments.

Your UCITS does not hold any security issued by the management company.

Your UCITS does not hold UCITS units managed by Financiere de l’Echiquier or related companies.

Overview of our General Policy

Since 2007, Financiere de l’Echiquier has been including environmental, social and governance criteria in its investment 
selection procedure. This approach is used across the board for all of Financiere de l’Echiquier's equity funds. The evaluation is
based on specific SRI meetings with the target company's key people. We do not consult rating agencies. Moreover, the SRI 
meetings are always conducted by 2-person teams involving the manager, or the financial analyst studying the investment, and
one of the members of the SRI team. Following each meeting, a rating reflecting our appraisal of each company is established. It
is reviewed at follow-up meetings, which we conduct every two years on average. All SRI meeting reports and the securities'
extra-financial ratings are archived in our proprietary database.

ESG Policy

For the Agressor Fund, we strive to apply the general policy and, in most cases, carry out an extra-financial analysis of the 
securities held. This analysis is based on Environmental, Social and Governance criteria and gives rise to an SRI rating, reviewed
every 3 years on average. The SRI rating given to the Fund's securities is not a reason for their exclusion.

More detailed information is available on our website via the following link:

http://www.fin-echiquier.fr/qui-sommes-nous/notre-approche-de-lisr

Order execution policy

This policy involves selecting market intermediaries, i.e. establishments licensed to execute stock market orders. The selection is
made in order to get the "best execution" from the intermediaries, something which the management company must in turn 
provide to UCITS unitholders or shareholders.

The choice of the intermediaries is based on precise criteria and reviewed twice a year, based on the opinions of the participants
in the intermediary selection committee:

1 - Capacity to find liquidity and execution quality.

2 - Promoting meetings with companies.

3 - The proper completion of transactions.

4 - Quality of the analysis and sales material.

For further information and in accordance with regulatory requirements, you can view the Execution Policy laid down by 
Financiere de l’Echiquier for the management of its UCITS on the management company's website.

activity
report
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2oting policy 

We wish to inform you that our voting rights policy is available on our website.

The management company Financiere de l’Echiquier calculates the UCITS' overall risk according to the commitment method.

Unitholders can read the "Report on Intermediation Fees" on the management company's website.

This document sets out the conditions under which the management company called on investment support and order execution
services over the past financial year.

Compensation policy

The management company's compensation policy is consistent with sound and effective risk management and does not encourage
risk taking that would be inconsistent with risk profiles, the rules or constituent documents of the UCIs managed by the
management company. The compensation policy is consistent with the business strategy, objectives, values and interests of the
management company and the UCIs managed by it and consistent with those of the investors in such UCIs and includes measures
to avoid conflicts of interest. The compensation policy has been implemented in order to:

• actively back up the Management Company’s strategy and objectives;

• support the competitiveness of the Management Company on the market on which it operates;

• attract, develop and retain motivated and qualified employees.

Management company staff are paid compensation that comprises a fixed component and a variable component, properly balanced
and subject to an annual review based on the individual or collective performance. The principles of the compensation policy are
revised on a regular basis and adapted according to regulatory developments. The compensation policy has been approved by the
directors of the Management Company.

Securities financing transaction regulation ("SFTR")

The Uci did not intervene on operations subject to Regulation EU 2015/2365 relating to transparency in securities financing
transactions and re-use ("SFTR regulation") during the fiscal year and therefore has no information to communicate to investors
with respect to this.
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BALANCE SHEET

�urrency �UR �UR

Net assets � �

Deposits � �

Financial instruments *5 953 577.85 *9 747 607.69

• EQUITIES AND SIMILAR SECURITIES

�raded on a regulated or similar market � �

Not traded on a regulated or similar market � �

• BONDS AND SIMILAR SECURITIES

�raded on a regulated or similar market �0 097 789.07 �1 974 670.17

Not traded on a regulated or similar market �3 490 355.65 �6 561 198.93

• DEBT SECURITIES

�raded on a regulated or similar market

#egotiable debt securities � �

Other debt securities � �

Not traded on a regulated or similar market � �

• MUTUAL FUNDS

�CITS and general purpose AIF for non-professionals and 
equivalents in other countries

� �

Other funds for non-professionals and equivalents in other 
European Union Member States

� �

Professional general purpose funds and equivalents in other 
European Union Member States and listed securitization bodies

� �

Other Professional Investment Funds and equivalents in other 
European Union Member States and unlisted securitization bodies

� �

Other non-European organisations � �

• TEMPORARY PURCHASES AND SALES OF SECURITIES

�eceivables representing financial repurchase agreements � �

Receivables representing financial securities lendings � �

Borrowed financial securities � �

Repurchase financial agreements � �

Other temporary purchases and sales � �

• FINANCIAL CONTRACTS

�ransactions on a regulated or similar market ( 365 433.13 � 116 258.83

Other transactions � .5 479.76

• OTHER FINANCIAL INSTRUMENTS � �

Receivables �0 504 407.23 %0 499 237.13

Foreign exchange forward contracts 	0 411 822.28 �0 464 701.96

Other .2 584.95 �4 535.17

Financial accounts % 395 581.32 ) 209 181.43

Cash and cash equivalents � 395 581.32 � 209 181.43

Other assets � �

Total assets �51 853 566.40 �47 456 026.25

30.12.2016 12.31.2015
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�2.31.201530.12.2016

liabilitiesBALANCE SHEET

�urrency �UR �UR

Equity

� Capital .0 224 140.51 .3 332 030.27

� Previous undistributed net capital gains and losses � �

� Retained earnings � �

� Net capital gains and losses for the financial year (61 954.76 � 911 292.63

� Result  �35 457.61 �27 460.23

otal equity

(amount representing net assets)
30 450 637.66 35 570 783.13

�inancial instruments *92 253.47 �65 284.44

4 DISPOSALS OF FINANCIAL INSTRUMENTS � �

4 TEMPORARY PURCHASES AND SALES OF FINANCIAL SECURITIES

�ebts representing financial repurchase agreements  � �

�ebts representing financial securities borrowings � �

5ther temporary purchases and sales � �

4 FINANCIAL CONTRACTS

�ransactions on a regulated or similar market Q92 253.47 (39 016.31

5ther transactions � (6 268.13

�ebts �0 510 675.27 %1 619 576.78

�oreign exchange forward contracts 	0 467 161.29 �1 028 457.82

5ther @3 513.98 �91 118.96

�inancial accounts � �81.90

�ash credit � �81.90

"orrowings � �

�otal liabilites �51 853 566.40 �47 456 026.25
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�urrency �UR �UR

Hedging

� Commitments on regulated or similar markets

� Futures market (Futures) � �

- Options market (Options) @ 719 294.31 � 773 335.32

- Credit derivatives � �

- Swaps � �

- Contracts for Differences (CFD) � �

• OTC commitments

� Futures market (Futures) � �

- Options market (Options) � �25 077.75

- Credit derivatives � �

- Swaps � �

- Contracts for Differences (CFD) � �

• Other commitments

� Futures market (Futures) � �

- Options market (Options) � �

- Credit derivatives � �

- Swaps � �

- Contracts for Differences (CFD) � �

Other transactions

� Commitments on regulated or similar markets

� Futures market (Futures) � �

- Options market (Options) �1 713 464.43 � 833 598.39

- Credit derivatives � �

- Swaps � �

- Contracts for Differences (CFD) � �

• OTC commitments

� Futures market (Futures) � �

- Options market (Options) � .56 344.93

- Credit derivatives � �

- Swaps � �

- Contracts for Differences (CFD) � �

• Other commitments

� Futures market (Futures) � �

- Options market (Options) � �

- Credit derivatives � �

- Swaps � �

- Contracts for Differences (CFD) � �

12.31.201530.12.2016
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INCOMEstatement
�urrency �UR �UR

Income from financial transactions

� Income from deposits and financial accounts ( 629.01 (54.37

• Income from equities and similar securities � 089.54 @2 498.44

• Income from bonds and similar securities � 051 485.49 � 415 112.59

• Income from debt securities � �

• Income from temporary purchases and disposals of financial securities � �

• Income from financial contracts � �

• Other financial income � �

Total (I) � 055 204.04 � 457 865.40

Expenses on financial transactions

� Expenses on temporary purchases and disposals of financial securities � �

• Expenses on financial contracts � �

• Expenses on financial debt �7 194.16 �2 255.05

• Other financial expenses � �

Total (II) �7 194.16 �2 255.05

Profit/loss on financial transactions (I - II) � 048 009.88 � 455 610.35

Other income (III) � �

Management fees and depreciation expense (IV) �1 162 516.64 �1 137 186.81

Net income for the period (L.214-9-17-1) (I - II + III - IV) �114 506.76 �18 423.54

Income adjustments for the period (V) �9 049.15 . 036.69

Interim payments in terms of the period (VI) � �

Income (I - II + III - IV +/- V - VI): �35 457.61 �27 460.23

30.12.2016 12.31.2015
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s 1$he financial statements are presented in the form provided by the Regulation ANC 2014-01

that repealed Regulation CRC 2003-02 amended.

Asset valuation and accounting rules:

The Fund complied with current accounting regulations and, in particular, the accounting
standards applicable to UCITS. 

All the transferable securities in the portfolio were recorded at their historic cost, excluding
expenses.

The portfolio is evaluated on each NAV calculation date and on the closing date based on: 

Transferable securities traded on a regulated market

- Listed securities: at stock market value – including coupons accrued: closing prices. Foreign
prices are converted to euros based on the exchange rate on the day of the valuation.
Transferable securities whose price was not recorded on the day of the assessment are valued
at the last officially published price or at their likely trading value under the responsibility
of the management company.

- UCITS: at the last known net asset value.

- Negotiable debt securities and swaps with maturities over three months: at market value. 

When the duration becomes equal to three months, negotiable debt securities will apply the
linear method up to maturity. If they are acquired at less than three months, interest is
calculated using the linear method.

- Unlisted securities: under the responsibility of the management company in light of the
activity report.

- Temporary purchases and disposals of securities are valued in line with the conditions set
down in the contract. Some fixed-rate transactions with a lifetime greater than three months
can be valued at the market price. 

Forward financial instruments

French and European markets: prices on the valuation day recorded at the closure fixing.

America region market: closing fixing price the day before.

Asian markets - Japan: closing fixing price the day before

Conditional futures market commitments are calculated by translating options into their
underlying equivalent.

Commitments on swap contracts are valued at the market price.

Forward exchange operations are valued at the closing price of the currencies on the day of
the valuation taking account of the amortisation of the premium/discount.

Interest accounting method

Interest on bonds and debt securities is recorded according to the accrued interest method.

Methods for evaluating off-balance sheet commitments

Off-balance sheet commitments are evaluated at their commitment value.

The commitment value for futures contracts is equal to the price (in the currency of the UCIT)
multiplied by the number of contracts multiplied by the nominal amount.

The commitment value for options contracts is equal to the price of the underlying security
(in the currency of the UCIT) multiplied by the number of contracts multiplied by the delta
multiplied by the nominal amount of the underlying security.

The commitment value for swap contracts is equal to the nominal amount of the contract (in
the currency of the UCIT).
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�perating and management costs

(*) The fund may invest up to 10% of its assets in other UCIs whose maximum management
fees shall be 2.392%. You may contact the management company for any further information
you may require.

Accounting currency

Fund accounting is done in euros.

Indication of accounting changes subject to special information to unitholders

- Changes made: None.

- Changes to occur: None.

Details of other changes which must be specifically notified to unitholders (not

certified by the statutory auditor)

- Changes made: None.

- Changes to occur: None.

Details and justification of changes in valuation and implementation procedures

None.

Details of the type of errors that have been corrected during the period 

None.

Details of the rights and conditions attached to each unit category 

Full capitalisation of income.

�osts charged to the UCITS 8ase -ate

 

!anagement fees

&et assets

'chiquier Global
Convertibles unit: 

1.40% incl. tax max 

!anagement costs external to the management
company (auditors, depositary, distribution, legal
costs)

'chiquier Global
Convertibles l unit: 
0.7% incl. tax max 

+
!aximum indirect fees (commissions and 
management fees)

&et assets >*)

,
/ransfer fees received by the management 
company

�harge on each 
transaction

&one

0 1utperformance fee &et assets &one
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�0.12.2016 12.31.2015

changes net assets2
�urrency �UR �UR

Net assets at the beginning of the period 35 570 783.13 32 381 804.52

Subscriptions (including the subscription 
fee allocated to the UCIT)

�7 177 269.97 �7 545 072.08

Redemptions (with deduction of the redemption 
fee allocated to the UCIT)

�43 366 536.18 �18 723 013.07

Capital gains on deposits and financial instruments ( 947 617.32 	 024 378.91

Capital losses on deposits and financial instruments �1 365 283.99 �3 058 202.14

Capital gains on financial contracts (82 812.63 ( 617 374.94

Capital losses on financial contracts �1 802 499.16 �1 744 058.64

Transaction fees �26 633.77 �71 450.50

Foreign exchange differences �4 571.60 �83 882.10

Changes in the estimate difference 
in deposits and financial instruments:

�84 383.37 .65 718.42

- Estimate difference – period N 603 072.35 687 455.72

- Estimate difference – period N-1 687 455.72 778 262.70

Changes in the estimate difference 
in financial contracts: 

� 217 426.24 �1 069 147.03

- Estimate difference – period N 938 770.90 7978 655.34

- Estimate difference – period N-1 7978 655.34 :0 491.69

Distribution over the previous year net capital gains and losses � �

Prior period distribution � �

Net income for the period before adjustment accounts �114 506.76 �18 423.54

Deposit(s) paid(s) during the year
net capital gains and losses

� �

Interim payment(s) during the period � �

Other items � �

Net assets at the end of the period 30 450 637,66 35 570 783.13
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additional information3
;.1. Financial instruments: breakdown by legal or economic type of instrument

3.1.1. Breakdown of the "Bonds and similar securities" item by type of instrument
Traded on a regulated 

or similar market
Not traded on a regulated 

or similar market

Indexed bonds - -

Convertible bonds 70 097 789.07 13 490 355.65

Fixed-rate bonds - -

Variable-rate bonds - -

Zero-coupon bonds - -

Investments - -

Other instruments - -

3.1.2. Breakdown of the "Debt securities" item by legal or economic type of instrument

Traded on a regulated 
or similar market

Not traded on a regulated  
or similar market

Treasury Bonds - -

Commercial Papers - -

Certificates of deposit - -

MTN - -

Other instruments - -

3.1.3. Breakdown of the "Disposals of financial instruments" item by type of instrument

Disposals of repurchase  
agreements

Disposals of borrowed  
securities

Disposals of acquired 
repurchase agreements

Short sales  

Equities - - - -

Bonds - - - -

Debt securities - - - -

Other instruments - - - -
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;.2. Breakdown by rate type for asset. liability and off-balance sheets items

Fixed rate Variable rates Rollover rate Other

Assets

Deposits
- - - -

Bonds and similar securities 83 588 144.72 - - -

Debt securities - - - -

Temporary purchases and sales of
financial securities

- - - -

Financial accounts - - - 5 395 581.32

Liabilities

Temporary purchases and sales of
financial securities

- - - -

Financial accounts - - - -

Off-balance sheet

Hedging
- - - -

Other transactions - - - -

3.3. Breakdown by residual maturity for asset. liability and off-balance sheets items

0 - 3 months 3 months - 1 year 1 - 3 years 3 - 5 years > 5 years
Assets

Deposits
- - - - -

Bonds and similar securities 371 149.80 9 716 672.16 28 191 879.77 29 629 528.33 15 678 914.66

Debt securities - - - - -

Temporary purchases and sales
of financial securities

- - - - -

Financial accounts 5 395 581.32 - - - -

Liabilities

Temporary purchases and sales
of financial securities

- - - - -

Financial accounts - - - - -

Off-balance sheet

Hedging
- - - - -

Other transactions - - - - -

3.1.4. Breakdown of the off-balance sheet sections by market type (in particular rates. securities)
Rates Equities Foreign Exchange Other

Hedging

Commitments on regulated 
or similar markets

- 4 719 294.31 - -

OTC commitments - - - -

Other commitments - - - -

Other transactions

Commitments on regulated 
or similar markets 

- 11 713 464.43 - -

OTC commitments - - - -

Other commitments - - - -
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;.4. Breakdown by listing currency or evaluation for asset. liability and off-balance sheets items
This breakdown is provided for the main listing and evaluation currencies. except for the currency in which the books are kept.

By main currency USD JPY GBP Autres devises

Assets
Deposits

- - - -

Equities and similar securities - - - -

Bonds and similar securities 31 467 900.65 12 128 533.22 2 714 665.22 2 015 865.74

Debt securities - - - -

Collective investment undertakings - - - -

Temporary purchases and sales of
financial securities

- - - -

Receivables 9 389 364.30 1 289 495.98 - -

Financial accounts 20 633.53 35.29 38 379.58 193 450.88

Other assets - - - -

Liabilities
Disposal operations on financial
instruments

- - - -

Temporary purchases and sales of 
financial securities

- - - -

Debts 32 488 681.12 13 975 945.21 1 166 397.95 2 142 308.10

Financial accounts - - - -

Off-balance sheet
Hedging

3 262 667.20 - - 263 657.51

Other transactions 6 566 075.30 - - 810 019.00

3.5. Receivables and Debts: breakdown by type
Details on elements comprising the “other receivables” and “other debts” items. particulary the breakdown of foreign exchange forward contracts by type of

operation (purchase/sale).

Receivables
Foreign exchange forward contracts: 60 504 407.23

Forward currency purchases 10 667 179.70

Total amount traded for forward currency sales 49 744 642.58

Other Receivables:

- 79 980.83

- 12 604.12

- -

- -

Other transactions -

Debts
Foreign exchange forward contracts: -

Forward currency sales  60 510 675.27

Total amount traded for forward currency purchases 49 773 332.38

Other Debts: 10 693 828.91

-

- 38 232.52

- 5 281.46

- -

Other transactions -
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;.6. Equity

Subscriptions Redemptions

Number of units issued / redeemed
during the period:

Number of units Amount Number of units Amount

PART C / FR0011449537 120 646.438 13 653 363.14 274 410.333 31 259 090.15

PART I / FR0012070001 223 289.605 23 523 906.83 113 712.081 12 107 446.03

Subscription / redemption fee: Amount Amount
PART C / FR0011449537 - -

PART I / FR0012070001 - -

Retrocessions: Amount Amount
PART C / FR0011449537 - -

PART I / FR0012070001 - -

Commissions allocated to the UCIT:
Amount Amount

PART C / FR0011449537 - -

PART I / FR0012070001 - -

3.7. Management fees

Operating and management fees (fixed charges) as a % of the average net assets %

Unit class:

PART C / FR0011449537 1.40

PART I / FR0012070001 0.70

Outperformance fee (variable charges): amount of fees for the period Amount

Unit class:

PART C / FR0011449537 ?

PART I / FR0012070001 ?

Retrocession of management fees:
- Amount of fees retroceded to the UCIT -

- Breakdown by "target" UCIT:

- UCIT 1 -

- UCIT 2 -

- UCIT 3 -

- UCIT 4 -
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;.8. Commitments received and granted

3.8.1. Description of the guarantees received by the UCIT with mention of capital guarantees...........................none
3.8.2. Description of other commitments received and/or granted ........................................................................none

3.9. Other information

3.9.1. Current value of financial instruments pertaining to a temporary acquisition: 

- Financial instruments as repurchase agreements (delivered) -

- Other temporary purchases and sales -

3.9.2. Current value of financial instruments comprising guarantee deposits: 
Financial instruments received as a guarantee and not written to the balance sheet:

- equities -

- bonds -

- debt securities -

- other financial instruments -

Financial instruments granted as a guarantee and maintained in their original item:

- equities -

- bonds -

- debt securities -

- other financial instruments -

3.9.3. Financial instruments held as a portfolio issued by the entities related to the management company (funds) or
financial managers (Mutual Funds) and UCITS managed by these entities: 

- UCITS -

- other financial instruments -
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;.10. Income allocation table (In the accounting currency of the UCIT)

Interim payments in terms of the period 

Date Unit Class Total amount Unit amount Total tax credit Unit tax credit

- - - - - -

- - - - - -

- - - - - -

- - - - - -

- - - - - -

- - - - - -

- - - - - -

- - - - - -

- - - - - -

- - - - - -

- - - - - -

- - - - - -

- - - - - -

- - - - - -

- - - - - -

- - - - - -

- - - - - -

- - - - - -

- - - - - -

- - - - - -

Total interim

payments
- - - -
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�0.12.2016 12.31.2015

Income allocation �UR �UR

Sums remaining to be allocated

<etained earnings � �

Result �35 457.61 =27 460.23

Total �35 457.61 �27 460.23

PART C / FR0011449537 30.12.2016 12.31.2015

Currency �UR �UR

Allocation

?istribution � �

Retained earnings for the period � �

Capitalisation �172 743.22 A5 732.88

Total �172 743.22 *5 732.88

Information concerning the units conferring distribution

rights

Bumber of units � �

Unit distribution � �

Tax credits � �

PART I / FR0012070001 30.12.2016 12.31.2015

Currency �UR �UR

Allocation

?istribution � �

Retained earnings for the period � �

Capitalisation �37 285.61 C41 727.35

Total D37 285.61 F41 727.35

Information concerning the units conferring distribution

rights

Bumber of units G G

Unit distribution H G

Tax credits H H
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I.11. Allocation table of amounts available for distribution relating to net capital gains and losses

(in the accounting currency of the UCITS)

Payments on net capital gains and losses for the financial year 

Date Total 
amount

Unit
amount

- - -

- - -

- - -

- - -

- - -

- - -

- - -

- - -

- - -

- - -

- - -

- - -

- - -

- - -

- - -

- - -

- - -

- - -

- - -

- - -

Total interim payments - -
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�0.12.2016 12.31.2015

Allocation of net capital gains and losses JUR JUR

Amounts remaining to be allocated

Krevious undistributed net capital gains and losses G G

Net capital gains and losses for the financial year C61 954.76 L 911 292.63

Payments on net capital gains and losses for the financial year G G

Total F61 954.76 D 911 292.63

PART C / FR0011449537 30.12.2016 12.31.2015

Currency JUR JUR

Allocation

?istribution G G

Undistributed net capital gains and losses G G

Capitalisation L41 618.86 L 328 287.23

Total D41 618.86 D 328 287.23

Information concerning units conferring distribution rights

Bumber of units G G

Unit distribution H G

PART I / FR0012070001 30.12.2016 12.31.2015

Currency JUR JUR

Allocation

?istribution G G

Undistributed net capital gains and losses G G

Capitalisation L20 335.90 M83 005.40

Total D20 335.90 %83 005.40

Information concerning units conferring distribution rights

Bumber of units G G

Unit distribution H G
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N.12. Table of results and other characteristic elements of the Fund over the last 5 periods

UCIT creation date: April 26, 2013.

Currency

EUR 30.12.2016 12.31.2015 12.31.2014 12.31.2013 -

Net assets 90 450 637,66 95.570.783.13 92.381.804.52 18.349.829.88 -

PART I / FR0012070001 UNIT currency: DEVISE 2

30.12.2016 12.31.2015 12.31.2014 12.31.2013 -
Number of 

outstanding units
384 719.937 275 142.413 294.589.024 - -

Net asset value 107.54 106.15 101.01 - -

Unit distribution net 

capital gains and losses

(including interim 

payments)

- - - - -

Unit distribution 

(including interim 

payments)*

- - - - -

Unit tax credit 

transferred to unit 

holders (individuals) (1)
- - - - -

Unit capitalisation* 0.66 2.99 -1.18 - -

* The amounts of the unit distribution. the unit capitalization and the tax credits are indicated in the accounting currency of the UCITS. The unit capitalization
is the sum of earnings and higher net capital losses and the number of units outstanding. This calculation method has been applied since 1 January 2013.
(1) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate. the unitary tax credit is determined on the day the dividend is clipped by
dividing the total amount of the tax credits amongst the outstanding units on that date.

PART C / FR0011449537 UNIT currency: DEVISE 1

30.12.2016 12.31.2015 12.31.2014 12.31.2013 -
Number of 

outstanding units
426 602.014 580 365.909 571.512.48 174.918.982 -

Net asset value 115.04 114.34 109.57 104.9 -

Unit distribution net 

capital gains and losses

(including interim 

payments)

- - - - -

Unit distribution 

(including interim 

payments)*

- - - - -

Unit tax credit 

transferred to unit 

holders (individuals) (1)
- - - - -

Unit capitalisation* -0.07 2.43 3.40 4.5 -

* The amounts of the unit distribution. the unit capitalization and the tax credits are indicated in the accounting currency of the UCITS. The unit capitalization
is the sum of earnings and higher net capital losses and the number of units outstanding. This calculation method has been applied since 1 January 2013.
(1) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate. the unitary tax credit is determined on the day the dividend is clipped by
dividing the total amount of the tax credits amongst the outstanding units on that date.
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ati12.30.20164inventory

O TNA
Puotation

Ccy

Rarket 

Value - FCY
Sominal

Tolding

Status
Usset DescriptionUsset Code

Securities

Bonds

0.59USD534,751.92600,000.00PROPREADVANCED SEMICONDUCTOR 0%
27/03/2018 CONVXS1243895189

V.14WURV,030,020.00V,000,000.00XROPREYIRBUS GROUP NV 0% CV 01/07/2022ZS1254584599

1.83EUR1,654,125.001,500,000.00PROPREAIRBUS GROUP SE CV 14/06/2021XS1434160971

[.18\SDV,972,621.19[,000,000.00XROPREYKAMAI TECHNOLOGIES INC 0% CONV
15/02/2019\S00971TAG67

3.00EUR2,717,960.002,800,000.00PROPREAMERICA MOVIL SAB DE CV CONV
28/05/2020XS1238034695

].40^PY_60,288.49`0,000,000.00XROPREYSICS 0% 01/03/2019 CVZS1030986613

0.53EUR479,537.64400,000.00PROPREAURELIUS SE AND CO 1% 01/12/2020 CVDE000A168544

V.47\SDV,327,350.35V,400,000.00XROPREaAGAN CAPITAL LTD 0% CV 23/09/2021ZS1486565507

0.63USD570,640.36600,000.00PROPREBAOSTEEL HONG KONG INVES 0%
01/12/2018 CVXS1317749585

].74WURb71,649.47c00,000.00XROPREaENI STABILI SPA CONV 0.875% 31/01/2021ZS1268574891

1.21EUR1,093,000.0040,000.00PROPREBIM 2.5% CV 13/11/2020FR0013044286

].54\SD`91,231.31d00,000.00XROPREaRENNTAG FINANCE BV 1.875% CV
02/12/2022eE000A1Z3XP8

1.20GBP1,088,356.03900,000.00PROPREBRITISH LAND 1.5% CV 10/09/2017XS0827594762

].74\SDb67,710.34c00,000.00XROPREaROCADE COMMUNICATIONS 1.375% CV
01/01/2020\S111621AQ12

0.90USD817,778.20900,000.00PROPRECAHAYA CAPITAL LTD CV 18/09/2021XS1107647155

V.24WURV,117,530.00V,000,000.00XROPREfEZ MH BV 0% CV MOL HUNGARIAN
04/08/17ZS1027633434

1.68USD1,517,123.611,600,000.00PROPRECHINA OVRES FIN KY 5 0% 05/01/2023 CVXS1333468301

].58fNYd27,215.10`,000,000.00XROPREfHINA RAILWAY CONSTRUCT CV 1.5%
21/12/2021ZS1532535363

1.36JPY1,229,124.80150,000,000.00PROPRECHUGOKU ELECTRIC POWER 0% CV
23/03/2018XS1184770227

].55WUR`99,864.72d00,000.00XROPREfITIGROUP GLOB MKT FND L 0.5% CV
04/08/2023ZS1466161350

1.34USD1,208,469.471,100,000.00PROPRECITRIX SYSTEMS INC 0.5% CV 15/04/2019US177376AD23

V.33WURV,201,336.93V,200,000.00XROPREfO ECONOMICA DELTA SA CV 1.00%
01/12/2023ZS1492150260

0.55EUR493,913.003,500.00PROPRECOFINIMMO CV 0.1875% 15/09/2021BE0002259282

V.55WURV,403,260.00[0,000.00XROPREfREDIT AGRICOLE SA CV 0% 03/10/2019gR0013208295

0.53USD483,668.53500,000.00PROPRECRRC CORP LTD CNV 05/02/2021XS1334803589
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Usset Descriptionhsset Code

].71\SDb42,248.29c00,000.00XROPREfTRIP COM INTL LTD CV 1.25% 15/09/2022\S22943FAL40

1.62USD1,461,529.581,500,000.00PROPRECTRIP.COM INTL LTD 1% 01/07/2020 CONVUS22943FAF71

].53WUR`80,401.51_4,030.00XROPREWCONOCOM 1.5% CV 15/01/2019 DIRTYaE6261856213

0.84EUR760,130.00700,000.00PROPREENI SPA CV 13/04/2022XS1394957309

].53\SD`79,854.85d00,000.00XROPREWNN ENERGY HOLDINGS LTD 0% 26/02/18
CVZS0884410019

0.70EUR634,509.76600,000.00PROPREFIELDLINK NV CV 3.75% 22/12/2021BE6291563466

].55WUR`96,050.00d,000.00XROPREgONCIERE DES REGIONS CV 0.875%
01/04/2019 DIRTYgR0011629344

0.00CNY0.003,000,000.00PROPREFU JI FOOD 0% 18/10/2010 DEFAULTEDXS0325832375

].56WURd08,792.18d00,000.00XROPREiLANBIA CO-OPERATIVE SOC 1.375% CV
09/06/2021ZS1431430740

0.71EUR639,840.00600,000.00PROPREHANFIN FINANCE DE 0% CV 12/05/2020DE000A161GV3

].75^PYb76,823.34j0,000,000.00XROPREkIS CO LTD 0% 30/08/201919 CVZS1090758688

0.65EUR590,808.00600,000.00PROPREIBERDROLA INTL BV 0% CV 11/11/2022XS1321004118

].29^PY[64,398.70_0,000,000.00XROPRElIDA GROUP HOLDINGS 0% CV 18/06/2020ZS1239076638

1.51USD1,361,426.811,500,000.00PROPREILLUMINA INC 0% CV 15/06/2019US452327AF69

].58fHFd21,338.89d00,000.00XROPRElMPLENIA AG 0.5% 30/06/2022 CONVfH0285509359

0.47SGD426,254.43600,000.00PROPREINDAH CAPITAL LTD 0% 24/10/2018 CVXS0985326411

V.19WURV,072,948.50b,500.00XROPRElNGENICO GROUP 0% 26/06/2022 CONVgR0012817542

1.12EUR1,014,070.111,100,000.00PROPREINTL CONSOLIDATED AIRLIN 0.25%
17/11/2020 CVXS1322536332

].67iBPb01,628.63d00,000.00XROPRE^ SAINSBURY CONV 1.25% 21/11/2019ZS1139087933

0.73JPY658,716.3780,000,000.00PROPREJAPAN AIRPORT TERMINAL CV 04/03/2022XS1189299776

V.02\SDm18,079.40V,000,000.00XROPRE^AZZ INVESTMENTS I LTD 1.875% CV
15/08/2021\S472145AB79

0.52USD468,964.05500,000.00PROPREJOYO BANK LTD 0% 24/04/2019XS1055030917

].28^PY[50,210.70_0,000,000.00XROPREnANSAI PAINT CNV 17/06/2022ZS1425420723

0.64JPY582,461.9160,000,000.00PROPREKATO DENKI CORPORATION 0% CONV
20/12/2019XS1148854877

].47^PY`22,406.81d0,000,000.00XROPREnAWASAKI KISEN KAISHA 0% 26/09/2018
CVZS0967009381

0.60CNY541,057.324,000,000.00PROPREKUNLUN ENERGY COMPANY LTD 1.625%
25/07/2019 CVXS1451561903

].80\SDc21,602.31j00,000.00XROPREoARSEN & TOUBRO LTD 0.675% CV
22/10/2019ZS1115151828

0.56USD510,316.46500,000.00PROPRELIBERTY MEDIA CORP 1.375% CONV
15/10/2023US531229AB89

V.37\SDV,235,185.63V,000,000.00XROPREpICROSHIP TECHNOLOGY INC 1.625%
15/02/2025 CONV\S595017AD62

0.50EUR454,928.44400,000.00PROPREMTU AERO ENGINES AG CV 0.125%
17/05/2023DE000A2AAQB8
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].61^PYd52,768.23b0,000,000.00XROPREqAGOYA RAILROAD 0% CONV 11/12/2024ZS1138495509

1.06EUR958,824.0012,000.00PROPRENEXANS SA 2.5% CV DIRTY 01/01/19FR0011208115

V.27WURV,147,482.00V8,000.00XROPREqEXITY SA CV 01/01/2023gR0013170925

0.39JPY353,235.0140,000,000.00PROPRENIPRO CORPORATION 0$ 29/01/2021 CONVXS1333832043

V.07\SDm69,934.54m00,000.00XROPREqXP SEMICOND 1% CV 01/12/19\S62952QAB68

0.54USD483,952.60500,000.00PROPREON SEMICONDUCTOR CORP CV 1%
01/12/2020US682189AK12

V.86WURV,685,728.00V,600,000.00XROPRErRPAR 0% CV 15/07/2019gR0012188340

0.22JPY201,876.8220,000,000.00PROPREPARK24  CO LTD 0% 26/04/2018 CVXS0916265787

_.15WUR[,849,501.34[,600,000.00XROPREXARPUBLICA 5.25% 28/09/2017 CVXTPETROM0005

1.21EUR1,090,044.0027,000.00PROPREPIERRE&VACANCES 3.5% 01/10/2019 CV
DIRTYFR0011732759

V.66\SDV,505,891.28V,500,000.00XROPREXRICELINE GROUP INC/THE 0.9% CV
15/09/2021\S741503AX44

0.79EUR717,409.00700,000.00PROPRERAG STIFTUNG 0% CV 31/12/18DE000A11QGV1

].84WURc56,511.00c00,000.00XROPREsAG-STIFTUNG 0% CV 18/02/2021eE000A14J3R2

0.41EUR373,479.203,800.00PROPRERALLYE SA 1% CV 02/10/2020 DIRTYFR0011567908

].74\SDb67,706.41b00,000.00XROPREsED HAT INC 0.25% CV 01/10/2019\S756577AD47

0.28JPY253,794.1730,000,000.00PROPRERESORTTRUST INC 0% 01/12/2021 CVXS1136394159

V.02WURm18,797.34m,598.00XROPREtAFRAN SA CV 31/12/2020gR0013087186

1.18EUR1,071,083.561,000,000.00PROPRESAGERPAR 0.375% 09/10/2018 CVBE6258355120

V.22\SDV,103,423.67V,000,000.00XROPREtALESFORCE.COM 0.25% 01/04/2018 CV\S79466LAD64

0.55EUR494,467.972,696.00PROPRESEB SA CV 0.00% 17/11/2021FR0013218807

].39^PY_55,260.94`0,000,000.00XROPREtHIMIZU CORP 0% 16/10/2020ZS1293483050

0.72USD652,638.27700,000.00PROPRESHIZUOKA BANK LTD 0% CV 25/04/2018XS0914326417

V.79\SDV,619,783.46V,500,000.00XROPREtIEMENS FINANCIERINGSMAT  CV 1.05%
06/08/2017eE000A17D8L7

0.41EUR371,149.802,850.00PROPRESILIC 2.5% CV 01/01/2017FR0010961128

].85^PYc71,257.70m0,000,000.00XROPREtONY CORPORATION CV 30/09/2022^P343500PF78

2.08USD1,883,171.912,000,000.00PROPRESUBSEA 7  1% 05/10/2017 CVNO0010661168

V.13WURV,025,497.00d3,000.00XROPREtUEZ ENVIRIRONNEMENT 0% 27/02/20 CV
DIRTYgR0011766120

0.85JPY768,343.6080,000,000.00PROPRESUZUKI 0% CV 31/03/2021XS1374498977

].43^PY_89,565.64`0,000,000.00XROPREtUZUKI 0% 31/03/2023 CONVZS1374502919

1.04JPY936,791.73110,000,000.00PROPRETAKASHIMAYA CO LTD 0% 11/12/2020 CVXS0996456520
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].28^PY[51,431.12_0,000,000.00XROPREu&D HOLDINGS INC 0% CV 05/06/2020ZS1235658868

0.66EUR599,166.00600,000.00PROPRETELEFONICA PARTICIPACION 0% 09/03/2021
CVXS1377251423

V.28WURV,158,329.42V,200,000.00XROPREuELEFONICA SA 6% CV 24/07/2017ZS1090155125

0.46USD414,267.46400,000.00PROPRETELENOR EAST HOLDING II 0.25%
20/09/2019 CVXS1494008003

].87^PYc88,162.07j0,000,000.00XROPREuERUMO CORP 0% CONV 04/12/2019ZS1139279415

0.65JPY587,960.2970,000,000.00PROPRETOHOKU ELECTRIC POWER 0% 03/12/2020
CVXS1314228492

].46^PY`13,221.23d0,000,000.00XROPREuOHOKU ELECTRIC POWER 0% 12/03/18
CONVZS1314193845

0.73JPY661,931.1270,000,000.00PROPRETORAY INDUSTRIES INC 0% 30/08/2019 CVXS1069938741

V.53\SDV,381,433.24V,400,000.00XROPREuOTAL SA 0.5% CV 02/12/2022ZS1327914062

0.57USD512,227.97400,000.00PROPRETULLOW OIL JERSEY LTD 6.625% CV
12/07/2021XS1443221343

V.13\SDV,023,878.19V,000,000.00XROPREvALEO SA 0% CV 16/6/2021ZS1433199624

1.14EUR1,029,035.0035,000.00PROPREVEOLIA ENVIRONNEMENT SA 0% CV
15/03/2021FR0013134681

V.13iBPV,024,680.56m00,000.00XROPREvODAFONE GROUP 0% CV 26/11/2020ZS1325649140

1.35USD1,218,295.231,300,000.00PROPREYAHOO INC 0% CV 01/12/2018US984332AF31

].44^PY_98,502.43`0,000,000.00XROPREwAMADA DENKI CO.LTD 0% 28/06/2019 CVZS1064689075

0.71USD640,743.76600,000.00PROPREYAMAGUCHI FINANCIAL GROUP 0% CV
20/12/2018XS0997588727

92.4183,588,144.72Total Bonds

92.4183,588,144.72Total Securities

Options

Securities

0.51USD464,639.98300.00ACHLIGCELG/201801/C/115.CELG1801C-01

x0.25\SDx223,703.63x300.00vENLIGfELG/201801/C/135.fELG1801C-02

0.19CHF167,394.541,145.00ACHLIGCSGN/201712/C/15.CSGN1712C-01

x0.04fHFx37,685.07x570.00vENLIGfSGN/201712/C/18.fSGN1712C-02

-0.48USD-431,704.77-400.00VENLIGEOG/201801/C/105.EOG1801C-02

].83\SDc52,463.71`00.00YCHLIGWOG/201801/C/90.WOG1801C-01

0.01EUR7,000.001,000.00ACHLIGGA1/201706/C/15.GA11706C-01

].08WURc2,050.00d50.00YCHLIGiOB/201706/C/48.iOB1706C-01

0.12USD106,888.6315.00ACHLIGGOOG/201801/C/780.GOOG1801C-01

].11\SDV03,881.13b10.00YCHLIGlNTC/201801/C/40lNTC1801C-02

0.15EUR134,280.00120.00ACHLIGML1/201712/C/100.ML11712C-01
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x0.04WURx37,680.00x120.00vENLIGpL1/201712/C/120.pL11712C-02

-0.02EUR-13,680.00-60.00VENLIGML1/201712/P/88.ML11712P-01

].06WURd1,000.00V,000.00YCHLIGXEU/201706/C/18.XEU1706C-01

0.23EUR205,000.00500.00ACHLIGPEU/201712/C/12.PEU1712C-01

x0.10WURx91,000.00x500.00vENLIGXEU/201712/C/16.XEU1712C-02

0.04USD39,036.14400.00ACHLIGSBUX/201707/C/62.5SBUX1707C-01

].18WURV62,000.00`00.00YCHLIGtDR1/201712/C/30.tDR11712C-01

-0.06EUR-56,800.00-400.00VENLIGSDR1/201712/C/36.SDR11712C-02

].11WURm9,799.00_71.00YCHLIGtNW/201706/C/80.tNW1706C-01

1.631,473,179.66Total Securities

1.631,473,179.66Total Options

FX forwards

0.70JPY629,092.760.00RECUOACT 170119 JPY/EUR

x0.70WURx629,901.52].00vERSErACT 170119 JPY/EUR

].73JPY660,403.220.00RECUOACT 170119 JPY/EUR

x0.74WURx665,423.84].00vERSErACT 170119 JPY/EUR

V.78USD1,612,710.760.00RECUOACT 170119 USD/EUR

x1.75WURx1,586,133.98].00vERSErACT 170119 USD/EUR

V.15USD1,042,022.890.00RECUOACT 170119 USD/EUR

x1.15WURx1,038,482.38].00vERSErACT 170119 USD/EUR

].73USD663,070.850.00RECUOACT 170119 USD/EUR

x0.72WURx655,747.53].00vERSErACT 170119 USD/EUR

_.45USD3,123,738.900.00RECUOACT 170119 USD/EUR

x3.49WURx3,154,954.14].00vERSErACT 170119 USD/EUR

V.15USD1,041,419.210.00RECUOACT 170119 USD/EUR

x1.16WURx1,052,317.39].00vERSErACT 170119 USD/EUR

[.09USD1,894,721.110.00RECUOACT 170119 USD/EUR

x2.11WURx1,910,868.13].00vERSErACT 170119 USD/EUR

].72EUR652,275.000.00RECUOVCT 170119 CHF/EUR

x0.72fHFx652,296.43].00vERSErVCT 170119 CHF/EUR
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1.27EUR1,148,820.110.00RECUOVCT 170119 GBP/EUR

x1.29iBPx1,166,397.95].00vERSErVCT 170119 GBP/EUR

V.61EUR1,453,054.550.00RECUOVCT 170119 HKD/EUR

x1.65kKDx1,490,011.67].00vERSErVCT 170119 HKD/EUR

V5.71EUR14,208,831.120.00RECUOVCT 170119 JPY/EUR

x14.86^PYx13,440,016.18].00vERSErVCT 170119 JPY/EUR

].62EUR565,282.420.00RECUOVCT 170119 JPY/EUR

x0.59^PYx535,929.03].00vERSErVCT 170119 JPY/EUR

_2.98EUR29,826,516.790.00RECUOVCT 170119 USD/EUR

x33.82\SDx30,590,185.90].00vERSErVCT 170119 USD/EUR

[.09EUR1,889,862.590.00RECUOVCT 170119 USD/EUR

x2.10\SDx1,898,495.22].00vERSErVCT 170119 USD/EUR

y0.06-55,339.01Total FX forwards

Coupons & Dividends

Bonds

0.01USD4,565.51700.00ACHLIGBROCADE 1.375% CV 20US111621AQ12

].01\SDc,115.07V,500.00YCHLIGfTRIP.COM 1% 20 CV\S22943FAF71

0.00EUR923.5418,000.00ACHLIGNEXITY SA CV 23FR0013170925

0.0112,604.12Total Bonds

0.0112,604.12Total Coupons & Dividends

Cash & Equivalent

CURRENT ACCOUNTS + SUSPENSE ACCOUNTS

0.01AUD6,642.400.00PROPREBKDEP AUD BPP

].15fHFV32,749.71].00XROPREaKDEP CHF BPP

].00DKK2,869.810.00PROPREBKDEP DKK BPP

d.69WURd,143,082.04].00XROPREaKDEP EUR BPP

].04GBP38,379.580.00PROPREBKDEP GBP BPP

].01kKDb,403.17].00XROPREaKDEP HKD BPP

].00JPY35.290.00PROPREBKDEP JPY BPP

].01tEKb,125.47].00XROPREaKDEP SEK BPP

].04SGD37,811.680.00PROPREBKDEP SGD BPP



34 Mutual Fund - Annual Report - Year ended: �0.12.201674056

ECHIQUIER GLOBAL CONVERTIBLES

O TNA
Puotation

Ccy

Rarket 

Value - FCY
Sominal

Tolding

Status
Usset Descriptionhsset Code

].02\SD[0,633.53].00XROPREaKDEP USD BPP

].00ZAR848.640.00PROPREBKDEP ZAR BPP

x0.01WURx5,281.46].00XROPREsEDEMPYBL-HEDGE

].09EUR79,980.830.00PROPRESOUS RECEV EUR BPP

6.055,470,280.69Total CURRENT ACCOUNTS + SUSPENSE ACCOUNTS

MANAGEMENT FEES

-0.03EUR-27,120.150.00PROPREPNINVSTMGRFEE

x0.01WURx11,112.37].00XROPREXNINVSTMGRFEE

y0.04-38,232.52Total MANAGEMENT FEES

6.015,432,048.17Total Cash & Equivalent

z00.00{0,450,637.66|otal ECHIQUIER GLOBAL CONVERTIBLES


