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Coeli SICAV I

Generol Informolion

I. FINANCIAL YEAR
The finonciol yeor of CoeliSICAV | ("the Compony'') storts eoch yeor on 0l Jonuory ond ends on the lost doy of December of
eoch yeor. The fint finonciol yeor begon on the dote of ihe incorporotion of the Compony ond ended on 3l December 2014.

2. MEEIINGS
The onnuol generol meeting of Shoreholders will be held in Luxembourg, of the registered office of the Compony or of ony
other ploce in the municipolity of the registered office of the Compony which will be specified in the convening notice to the
meeting, on the lost Wednesdoy of the month of April eoch yeor ot 2.00 p.m. (Luxembourg time) or, if such doy is not o Bonk
Business Doy, on ihe next following Bonk Business Doy ond for the first time on 29 April 2015. Shoreholders will meet upon the
coll of the Boord of Directors in occordonce with the provisions of Luxembourg low.

3. PERIbDIC REPORTS
Annuol reporls os ot the lost doy of December, cerlified by the Auditor, ond unoudited semi-onnuol reporis os of lost doy of
June ore ovoiloble to Shoreholden free of chorge. Reports ore published otwww.coeliom.com. However, o complete version
of the finonciol reports moy be obtoined free of chorge of the registered office of the Compony, or the Monogemenf
Compony, os well os from ihe estoblishments designoted by the Compony. These reports contoin informotion concerning
eoch Sub-Fund os well os the ossets of the Compony os o whole. The finonciol stotements of eoch Sub-Fund ore expressed in
its respective reference cunency, whereos the consolidoted occounts of the Compony ore expressed in Euro. The onnuol
reports, which ore mode ovoiloble within four months ofter the end of the finonciol yeor, os well os the semi-onnuol reports,
which ore mode public wifhin two months ofter the end of the holf-yeor, ore held ot the Shoreholden' disposol ot the
registered office of the Compony ond of the Monogement Compony.

4. PORTFOTIO MOVEMENTS
A detoiled schedule of portfolio movements for eoch Sub-Fund is ovoiloble free of chorge upon request of the registered
office of the Compony.



Coeli SICAV l

Reporl of the Boord of Directors

In 2015 the Fund hos monoged five sub-funds. The following_ sub-funds ore open for.inv_estments: Frontier Morkets Fund, Nordic

corporote Bond Fund, Us Equity Fund, Sw-eden Fund ond 6bbol Select runo. we believe thot they oll hove the poieniiol to

furiher ottroct investments ond we took forword to seeing volumes orqy. w^g^slick. to our philosophy 9t.g9liy-etv. monoged

funds ond believe thot this will continue to omolt investo-n. The AUM-of the SIGAV hos increosed with l4 MEUR during 2015'

During the spring of 2015, MDO Monogement compony ltgt ogg.n oppointed-Monogement compony for the Fund' The

tronsition to the new rra"nbgJm"nt coilpony woi iuLceistrl ond the s6ord of DhectoE is sotisfied with the performonce of

MOO uonogement Compony during the lost eight months of 2015'

Luxembourg, 13 APril 201 6

The Boord of Directon

Note: The informotion stoted in this report is hisioricol ond not necessorily indicotive of future performonce'



Coeli SICAV I

Repof of the Invesfment Monoger

Although stock morkets worldWde were chorocterized by increosed volotility in the fint ond second holf of 2015, the result
remoin-ed positive ot o summory of the yeor. The globol equity index (MSCIWorld) ond Sweden (SlX PRX) developed positively
with 5.84 percent ond 10.50 percent, meosured in Swedish krono, even though o lorge port wos o result of o weoker kono in
the lotter cose. The emerging morkets (MSCI Emerging Morkets) performed negotively by -7.77 percent meosured in Swedish
kono. There is o high probobility thot the volotility thot we experienced in 2015 will penist into 2016 os the question morks roised
in 2015 still hoven't been onswered.

2015 wos o yeor in which centrol bonks set the sentiment tone on the globol stock mokets. During the fint holf of 2015 we
experienced greoter volotility in globol equity morkets. lt turned out thot the second holf would be just os "messy''when Chino
ond the question moks sunounding the Chinese economy would toke over the boton to the epicenter of the turmoil on the
globol stock morkeis. Economic news prior ond during the summer hod been focusing on the debl ctisis in Greece ond o
possible "Grexif', i.e. thot Greece leoves the euro. The negotiotions between Greece ond the so-colled troiko composed of
the lMF, ECB ond EU Commission seemed to never reoch on end. Compored to the storm thot were fo blow up loter in the
outumn regording o feor of o hord londing in the Chinese economy the risk wos, in retrospect, relotively limited for Greece,
olthough o "Grexif'could hove repercussions for the euro.

Although the stotistics olreody in the beginning of the yeor indicoted thot the monufocturing in Chino wos focing o slowdown,
it wos not untilAugust thot decline in Chinese growih ond the govemment's intervention on the Chines stock moket led to
increosed volofility on the globol stock morkets. lt wos obove oll the Chinese centrol bonk's decision to devolue the yuon
ogoinst the US dollor, which furtherfueled the question mork on whether the growth in Chino is focing o shorp decelerotion. lt
wbs suspected thot the devoluotion wos implemented in order to encouroge export which wos interpreted os o proof of o
decline in growth, while of the some time sentiment indicotor for the purchosing monogers' index in monufocturing (Coixin
PMI) recorded lower levels. Moreover, the lotest survey of Chinese indusiriol production olso reoched lower levels. ln o
desperote ottempt to limit ihe shorp decline on the Chinese stock morket the outhoriiies took extreme meosures such os bons
on certoin ployers to sell shores, restrictions on the troding of put options ond mojor govemment stock purchoses. However, this
did not succeed, insieod of obioining stobility it increosed doubts obout whether it is the morket forces thot govern the
Chinese stock morkets, or if the outhorities will continue with its intervention if they consider it necessory. The questions were to
remoin for the rest of the yeor ond will likely ploy o lorge role in the morket during 2016 ond should be closely monitored.

Across the Atloniic, the improvements in the lobor moket numbers exceed expectotions. Beige Book thot gives o feel for the
economic development of the US economy on o stote level olso pointed in o direction of on improvement ocross most of the
stotes. Woge groMh hos goined momentum os o result of improved lobor morket, which now olso seems to opply to retoil
soles, olthough not os obvious. A continued strong lobor morket, slightly higher inflotion ond recent GDP growth wos
supporlive to the Federol Reserve's decision of increosing the interest rote. The rote hike of 25 bosis points wos onnounced in
December, o level thot wos in line with morket expectotions. Although o lower oil price benefits the consumer, it hos negotive
effects on the energy sector, now representing -5 percent in the United Stotes. A lower oil price hos led to o reduced number
of octive rigs ond thus olso to o decreosed number of jobs in the sector, most noticeobly in stotes where the energy sector
constitutes o lorger shore of the economy. The drop in oil prices wos one of the sirongest trends in 2015. Hoving storted the
yeor ot g 56 o bonel it recorded levels oround $ 37 ot yeor end. This olso put continued pressure on oil-exporling countries in
the emerging morkets such os Russio, Brozil ond Venezuelo ond emerging mokets in generol ossocioted with o declining
globol demond ond growth ospects in generol.

During the fint holf of 2015 the low oil prices, the weokening of the euro ond the ECB's stimulus continued to be supportive for
the economic growth in Europe. Figures now show signs of economic developments in the euro oreo. lmprovements now olso
seem to hove extended to other countries in oddition to Germony, which primorily hod been the cose os of recent. However,
unemployment ond lhe differences between countries within the euro oreo remoin high. The ECB will continue to punue on
exponsionory monetory policy, which should continue to benefit the economies in the region. The growing numben of
refugees, moinly from ihe Middle Eost during the yeor, wos o key issue in mony countries within Europe which increosed the
discussion obout its poteniiol economic impoct going forword.

The strong development in the Swedish economy during the first port of the yeor continued in the second holf os well. Mocro
stotistics continued to be positive, ond the economy seems to show o tendency of getting closer to on overheot situotion,
helped by o kono decline ogoinst especiolly the dollor during the yeor. Household consumption ond industriol production
increosed ond ore in o conlinued positive trend. The number of employed increoses ond inflotion figures olso showed positive
numben, olbeit o modest increose. Despiie shong stotistics, Rikbonken kept its interest roies in negotive tenitory with on oim
to mointoining o weok kono ogoinst other cunencies if needed.



Coeli SICAV I

Repod of lhe Invesimenl Monoger (continued)

Performqnce of the sub-funds

FroniierMorkets Fund (l USD) outperformed its benchmork, MSCI FrontierMorkets NetTotol Return, w'nh3.29% during 2015.
Frontier Morkets Fund (l USD) hod o negotive performonce of -ll.l7 % (swing odjusted) compored to ihe benchmork's
negotive performonce of -14.46%.

US Equity Fund (ISEK) olso outperformed its benchmork, S&P 500 NetTotol Return, wtt 0.47% during 2015. US Equity Fund (ISEK)
hod o performonce of 9.68 % in the shore closs cunency (SEK) compored to ihe benchmork's performonce of 9.21% (SEK).

Nordic Corporote Bond Fund (l SEK) hod o positive performonce of 2.42 % during 20i5. The sub-fund doesn't hove o
benchmork.

Sweden Fund (l SEK) hod o positive performonce of 7.92 % during 2015. The sub-fund's benchmork, SIX PRX, hod o
performonce of 10.50 %.

Globol Select Fund (l SEK) outperformed its benchmork, MSCI AC World Net Totol Return (in SEK), with 8.57 % durtng 2015.
GlobolSelect Fund (ISEK) hod o positive performonce of 14.41% compored to the benchmork's performonce of 5.84%.

13 April20l6

The figures stoted in this report ore historicol ond not representotive of future performonce.

8



*k
pwe
Audit reporl

To the Shoreholden of
CoeliSICAV I

We hove oudited the occomponying finonciolstotements of CoeliS|CAV lond of eoch of its sub-funds, which comprise the
siotement of Net Assets ond the stotement of Investments os of 3l December 2015 ond the stotement of Operotions ond
Chonges in Net Assets for the yeor then ended, ond o summory of significont occounting policies ond other explonotory notes
to the finonciol stotements.

Responsibilify of the Boord of Direcfors of fhe SICAV for the finanitol sfofemenfs

The Boord of Directors of the SICAV is responsible for the preporotion ond foir presentotion of these finonciol stotements in
occordonce with Luxembourg legol ond regulotory requirements reloting to the preporotion of the finonciol stotements ond
for such internol control os the Boord of Directors of the SICAV determines is necessory to enoble the preporotion of finonciol
stotements ihot ore free from moteriol misstotement, whether due to froud or enor.

Responsib/ify of fhe "R6viseur d'entrepnles o9166"

Our responsibility is io express on opinion on these finonciol stotements bosed on our oudit. We conducted our oudit in
occordonce Wth Internotionol Stondords on Auditing os odopted for Luxembourg by the "Commission de Surveillonce du
Secieur Finoncier". Those stondords require thot we comply with ethicol requirements ond plon ond perform the oudit io
obtoin reosonoble ossuronce obout whether the finonciol stotements ore free from moteriol misstotement.

An oudit involves performing procedures to obtoin oudit evidence obout the omounts ond disclosures in the finonciol
stotements. The procedures selected depend on the judgment of the "R6viseur d'entreprises o9166", including the
ossessment of the risks of moteriol misstotement of the finonciol stotements, whether due to froud or enor. In moking those risk
ossessments, the "R6viseur d'entreprises o9166" considers internol control relevont to the entity's preporotion ond foir
presentotion of the finonciol stotements in order to design oudit procedures thot ore oppropriote in the circumstonces, but
not for the purpose of expressing on opinion on the effectiveness of the entity's internol conirol. An oudit olso includes
evoluoting the opproprioteness of occounting policies used ond ihe reosonobleness of occounting estimotes mode by the
Boord of Directors of the SICAV, os well os evoluoting the overoll presentotion of the finonciol stotements.

We believe thot the oudit evidence we hove obtoined is sufficient ond oppropriote to provide o bosis for our oudit opinion.

Opinion

In our opinion, the finonciol stotements give o true ond foirview of the finonciol position of CoeliS|CAV I ond of eoch of its sub-
funds os of 3l December 2015, ond of the results of their operotions ond chonges in their net ossets for the yeor then ended in
occordonce with Luxembourg legol ond reguloiory requirements reloting to the preporotion of the finonciol stotements.

Ofher motters

Supplementory informotion included in the onnuol report hos been reviewed in the context of our mondote but hos not been
subject to specific oudit procedures conied out in occordonce with the stondords described obove. Consequently, we
express no opinion on such informoiion. However, we hove no observotion to moke concerning such informotion in the
context of the finonciol stotements token os o whole.

PricewoterhouseCoopers, Soci6t6 coop6rotive
Represented by

Luxembourg, l3 April 201 6

Thierry Blondeou

PricewoterhouseCoopers, Soci6f6 coop6rofve,2 rue Gerhord Mercotor, B.P. 1443, L-1014 Luxembourg
T: +352 49448 1, F:+352 494U8 2900, www.pwc.lv

Cobinet de r6vision o9166. Expeft-comptoble (autoisotion gouvernemenlole n"10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518



Coeli SICAV I

Sfotement of Net Assels
os of 3l December 2015

Fronller Morkels US Equl} Fund Nordlc Corporole Sweden Fund t
Fund Bond Fund

Nole

ASSETS

lnvestments in securities ot morket volue
Cosh ot bonk
Amounts receivoble on spot controct
Amounts receivoble on sole of investments
Amounts receivoble on subscriptions
Dividend ond interest receivoble
Formotion expenses
Unreolised profit on fomrord foreign
exchonge controcts
Unreolised profit on fuiures controcts
TOTAT ASSETS

UABtUTtES
Bonk overdroft
Amounts poyoble on spot controct
Amounts poyoble on purchose of investments
Amounts poyoble on redemptions
Monogement compony fees poyoble
Performonce fees poyoble
Investment monogement fees poyoble
Toxes ond expenses poyoble
Other liobilities
TOTAT LIABILITIES

TOTAI. NET ASSETS

Nel qssel volue per shore (ln fund cunency)
I EUR

I SEK

I USD
I-D EUR

R EUR

R SEK

R.D SEK

Number of shores oulstondlng
I EUR

I SEK

I USD
I-D EUR

R EUR

R SEK

R-D SEK

x See NOTE I

(2) 88,702,812
4,239,70s

368.229
s81,257
r 80,860
71,7U

94,1/H.,U;

609,8r;
689,326

14,591
79,268

107,747
73,926

1,s74,674
92,569,973

10,576,234
2,878,808

778,523
23,124
14,220
15,322

29,625
r4,315,856

46,585

67;
2,363

15.711
25,077

90,lo6
14225,450

220,88,6,484
9,311,329

1,416,670
86,400

3,05 r,843

2U,752,726

35,1 l7

162,204
223,O41

38
4:20,M

2U,332,326

r00.63

167,023,966
8,051,819

1,065,732

32,748

176,174,265

27,89s

i 51.688
208,500

1,541
389,626

175,7U,63?

I I 1.23

(2.e)

(8)

(e)

(4)
(6)

t4)
(3)

I 15.52
13.04
u.90

103.42
I14.89
1274

478,994.92
994,319.20

36,250.68
r r 4,863.00

I,016.87
649,409.15

16.23

15.9; 99.79 r r0.66

411,417.35 843.592.99 s73. r 05.9 i

472,148.83 |.497,503.34 710.908.56

l0

The occomponying notes form on integrol port of these finonciol stotements.



Coeli SICAV I

Stolement of Nef Asseh
os of 3l December 2015 (continued)

Globql Select Consolldoied
Fund

Nole

ASSETl;

lnvestments in securities oi moket volue
Cosh ot bonk
Amounts receivoble on spot controct
Amounis receivoble on sole of investments
Amounts receivoble on subscriptions
Dividend ond interest receivoble
Formotion expenses
Unreolised profit on forword foreign
exchonge controcts
Unreolised profit on fuiures controcts
TOTAT ASSETS

LIABIIITIES
Bonk overdroft
Amounts poyoble on spot controct
Amounts poyoble on purchose of investments
Amounts poyoble on redemptions
Monogement compony fees poyoble
Performonce fees poyoble
Investment monogement fees poyoble
Toxes ond expenses poyoble
Other liobilities
TOTAT IIABITIIIES
TOTAT NET ASSETS

Nel ossel volue per shore (ln fund cunency)
I EUR

I SEK

I USD
I-D EUR

R EUR

R SEK

R-D SEK

Number of shores outslondlng
I EUR

I SEK

I USD
I-D EUR

R EUR

R SEK

R.D SEK

(21 415,526,953
11,247,143
5,617,456

1,294,94s
240,526
58,584

433,985,607

178,860,244
I ,661 ,814

612,704
1 ,t 69 ,999

696,611
360.013

99,428

332,869
27,223

t91,820,905

42,807
609,071

r,105,465
650,207
28,137

435,487
189,964
168,142

173
3,2129,453

188,591,452

(2.e1

(8)
(e)

(4)
(6)
(41

(3)

5,584,151
4,997,655

148.203
52.126

3,324,851
387,644
275,954

14,770,5U
419,215,023

119.12

1,060.47
1r8.45
116.04

1 ,379,679.37

roo.0;
2.102,211.78

49,710.61

1l

The occomponying notes form on integrol port of these finonciol stotements.



Coeli SICAV I

Stotement of Operolions ond Chonges in Net Assefs
for lhe yeor ended 3l December 2015

Fronller Morkels US Equlty Fund Nordlc Corporole
Fund Bond Fund

Nole

NEI ASSETS AT THE BEGINNING OF THE YEAR

INCOME
Dividends
lnterest on bonds
Bonk interest
Other income
TOTAI INCOME

EXPENSES
Investment monogement fees
Monogement compony fees
Performonce fees
Depository bonk commission
Domiciliotion, odministrotion ond tronsfer ogent fees
Audit fees, printing ond publishing expenses
Toxe d'obonnement
Bonk chorges
Bonk interest
Amortisotion of formotion expenses
Other chorges
TOTAI. EXPENSES

NEr TNCOME / (LOSS) FROM INVESTMENTS

Net reolised goin / (loss) on sole of investments (21

Net reolised goin / (loss) on foruord foreign exchonge controcts (2)

Net reolised goin / (loss) on futures (21

Net reolised goin / (loss) on foreign exchonge (2)

NET REAUSED PROFTT / (LOSS)
Chonge in net unreolised oppreciotion / (depreciotion) on
investments
forword foreign exchonge controcts
futures
NEI INCREASE / (DECREASE) IN NET ASSETS AS A RESUTT OF OPERAIIONS

EVOTUNON OF THE CAPITAT
lssue of shores
Redemption of shores
Dividend poid
Cunency Tronslotion
NET ASSETS AT THE END OF THE YEAR

(2)
(21

(2)

150,675,610

s,296,103

1,352
5,297,45s

1,669,712
67,160
79,268

412,808
93,694
74,OO2
15,968
39,329
5,804

20,u6
45,647

2,524,29

2,773,217

(8.436.s63)

$31,n2l

(6,294,74/8)

(7,763,120)

(r4,057,868)

2s,083,483
(69,05r.r58)

(80,0e4)

92,569,?73

27,141,769

139,488

:
139,488

258,383
13,144

r3,883
3r,730
14,765

5,1 93
18,264

r,631
3,364

10,269
370,626

(23r,138)

r.408.539
15,330

(ee,426)
(83,606)

1,009,69?

(7r r,905)

(99,2OOl,
r98,594

4,770,069
(17,884,982_)

14,2:25,450

152,370,090

183,326
7,796,955

1,175

7,981,456

1,80r,583
126,513

78,401
254,434
l3l ,705
82,972

134,651
30,001
24,559

114,459
2,77?,288

5,202,168

2,485,214
373,397

219,074

8,279,853

(7,9s0,7421
3,150,202

3,479,313

146,037,564
(67,s54,641_)

2:}4,.332,326

(4)
(41

(6)
(5)
(5)

(3)

(2.e)

12

The occomponying notes form on integrol port of these finonciol stotements.



Coeli SICAV I

Stolement of Operolions ond Chonges in Net Assefs
for lhe yeor ended 31 December 2015 (continued)

Sweden Fund' Globql Select Consolldqted
Fund

Nole

NET ASSETS AT THE BEGINNING OF THE YEAR

INCOME
Dividends
lnterest on bonds
Bonk interest
Other income
TOTAI INCOME

EXPENSES
Investment monogement fees
Monogement compony fees
Performonce fees
Depository bonk commission
Domiciliotion, odministrotion ond tronsfer ogent fees
Audit fees, printing ond publishing expenses
Toxe d'obonnement
Bonk chorges
Bonk interest
Amortisotion of formotion expenses
Other chorges
TOTAT EXPENSES

NEI TNCOME / (LOSS) FROM INVESTMENTS

Net reolised goin /
Net reolised goin /
Net reolised goin /
Net reolised goin /

(41

(41

(6)
(5)
(5)

(3)

Q,637,2U

(21 4,412,650
(21(2t 

_

4,412,650

(2.e)

1,697,456
99,218

I 10,128
'r 

r 7,538
138,877

49,662
r 56,055
25,159
8,128

87,311
2,4a9,532

r,923,r r8

(21 7,723,123
(2)
(21(2) 22,s04

9,668,745

(8.538,350)

1,130,39s

199,404,447
(6s,387.407)

66,570,602

3,307,796

5,806

3,313,60;

2,517,994
r34,008

3,324,8s1
277,481
3@,232
137,834
92,8s8

r 56,304
59.516
14,540

124,376
7,139,994

(3,826,392)

2,656,803

(470,9861

(1,64),575)

10,048,705

8,/08,130

386,6r 3,83s
(42,146,316)

(231,228)

174,149,2:27

s,856,876
850,425

761
1,243

6,709,3G5

2.428,026
113,029
43s,486
442,918
188,571
126,115
44,040

101,679
19,340
27,399
86,954

4,013,557

2,6?5,78

(5,0s4,e77l.
54,814

(e1,363)
(682,047l.

(3,077,725)

(8,490,218l'
343,597
(e1.r 56)

(r r,3rs,502)

107,279,016
(98,983,3261

(98,8r 9)
17,560,856

r88,59r,452

on sole of investments
on forword foreign exchonge controcts
on futures
on foreign exchonge

NEr REAUSED PROFTT / (LOSS)
Chonge in net unreolised oppreciotion / (depreciotion) on
investments
forword foreign exchonge controcts
futures
NET INCREASE / (DFCREASE) IN NEI ASSETS AS A RESULT OF OPERANONS

EVOTUNON OF THE CAPITAT
lssue of shores
Redemotion of shores
Dividend poid
Cunency Tronslotion
NEI ASSETS AT THE END OF THE YEAR 175,7U,539 419,215,023

* See NOTE I

The occomponying notes form on integrol port of these finonciol stotements.
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Coeli SICAV I

Stolement of Chonges
for the yeor ended 3l

in lhe Number of Shores
December 2015

Fronller Morkels US Equlty Fund Nordlc Corporole
Fund Bond Fund

I EUR

Number of shores outstonding ot the beginning of the yeor
Number of shores issued
Number of shores redeemed

736,06778
95,779.19

(352.852.05)

Number of shores outstondino ot the end of the yeor 478,994.92

I SEK
Number of shores outstonding oi the beginning of the yeor
Number of shores issued
Number of shores redeemed

2,OO7,546.76 1,018,154.08
76,098.07 31,180.24

fi,089.325.631 (637,916.97l,

403,246.10
596,947.O1

( r 56,600.1 2)

Number of shores ouistonding ot the end of the yeor 994,319.20 411,417.35 843.592.99

I USD
Number of shores outstonding of the beginning of the yeor
Number of shores issued

25,419.25
19,540.43

Number of shores redeemed (8.709.00)

Number of shores outstondino ot the end of the yeor 36,250.68

I.D EUR
Number of shores outstonding ot the beginning of the yeor
Number of shores issued
Number of shores redeemed

41,670.00
73,193.00

Number of shores outstondino ot the end of the yeor I14,863.00

R EUR
Number of shores outstonding of the beginning of the yeor
Number of shores issued

11,249.43
s34.U

Number of shores redeemed 12,767.00l.

Number of shores ouistondino of the end of the veor 9,O16.87

R SEK
Number of shores outstonding ot the beginning of the yeor
Number of shores issued
Number of shores redeemed

1 ,072,204.22 677 ,792.27 r ,l 5'l ,066.93
265,329.99 267,522.49 860.950.10
{688,125.06) (473,16s.93l| (514,413.69l,

Number of shores outstondins ot the end of the yeor 649,409.15 472.1/f.83 1,497,603.34

R.D SEK
Number of shores outstonding of the beginning of the yeor
Number of shores issued
Number of shores redeemed
Number of shores outstondinq of the end of the yeor

t4



Coeli SICAV l

Slotement of Chonges
for lhe yeor ended 3l

in fhe Number of Shores
December 2015 (continued)

Sweden Fund t Globql Select
Fund

I EUR

Number of shores outstonding ot the beginning of the yeor
Number of shores issued
Number of shores redeemed
Number of shores outsionding of the end of the yeor

I SEK
Number of shores outslonding of the beginning of the yeor
Number of shores issued

36,827.27 12,407.55
1,O99,353.76 1,447,408.71

Number of shores redeemed (263,075.12) (80.136€?)

Number of shores outstondins ot the end of the yeor 873.105.91 1,379,679.37

I USD
Number of shores outstonding ot the beginning of the yeor
Number of shores issued
Number of shores redeemed
Number of shores outstonding of the end of the yeor

I.D EUR

Number of shores outstonding ot the beginning of the yeor
Number of shores issued
Number of shores redeemed
Number of shores outstonding of the end of the yeor

R EUR
Number of shores outstonding of the beginning of the yeor
Number of shores issued
Number of shores redeemed

105.26
(5.261

Number of shores outstondins ot the end of the yeor - 100.00

Number of shores redeemed (305,285.1 I I (282,829.82)

Number of shores outsionding of the end

R SEK
Number of shores outstonding of ihe beginning of the yeor
Number of shores issued

R.D SEK
Number of shores outstonding of the beginning of the yeor
Number of shores issued
Number of shores redeemed

356.557.31 60 r,r 38.28
6s9,636.36 1,783,903.32

25,723.O8
28,153.21
(4,165.68)

Number of shores outstonding of the end of the yeor 49,710.61

* See NOTE I
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Coeli SICAV I

Sfotisticol lnformoiion

Fronller Mqftefs US Equlty Fund Nordlc Corporofe Sweden Fund' Globql Select
Fund

USD

Bond Fund
USD SEK

Fund
SEK SEK

Tolol Net Asset Volue
3l December 2Ol5
3l December 2014

NAV per shore ot lhe end of the yeor

31 December2015
I EUR
I SEK
I USD
I-D EUR
R EUR
R SEK
R-D SEK

3l December2014

* See NOTE I

I5

92,569,973
150.675,6r 0

'r 
r 5.52
'r3.04

84.90
103.42
114.89

12.74

r 30.95
14.79
96.79

119.20
13r .93

14.63

14,225,450
27,141,769

16.2;

r 5.9;

16.04

15.9;

r00.63

ee.7;_

98.25

e7.ei

I I1.23

r r 0.6;

119.12

1,060.47
I r 8.45
I 16.04

234,332,326 175,784,639 419,215,023
152,370,090 40,6s7,204 66,s70,602

I EUR
I SEK
I USD
I-D EUR
R EUR
R SEK
R-D SEK

rm.oi 104.1;

rm.d ro4.o;
- 105.80



Coeli SICAV I

Fronfier Morkets Fund

Slofemenl of Investmenls
os ol 3l December 2015
(expressed in USD)

Descriotion Quontity Cunency Morket Volue 7" nel
osseTs

Trqnsferoble secudlles odmllted to on officlol sfock exchonge llsllng

Shores

Argenllno
Finonciero Golocio Sp. Adr -B-

Bonglodesh
British Ame Tobocco

Coymon lslonds
Nogocorp Ltd

Eslonlo
Olympic Entertoinemenl Group As

Ghqno
Fon Milk Ltd

Greol Bdloln
Bonk of Georgio Holdings Plc

Kozokhslon
Holyk Bonk /Sgdr

Nlgedo
Guoronty Trust Plc /Sgdr

Ponomo
Copo Holdings -A-

Srl lonko
Ceylon Tobocco Co Ltd
Chevron Lubriconts Lonko
Hotton Notionol Bonk Plc
Nestle Lonk

Wononh

Curocoo
Mer Ly Int 16.04.18 Cw /Cotering
ML Intl 02.03.17 Jorir Morketing Compony

8r,000

62,250

3,680,000

1,947,658

23r,500

57,1s2

755,094

375,778

17,500

358,46r
1,829,851
1,330,799

238.500

110,779
48.200

1,897,00 r

r,897,00r

2,118.855
2,1lg,&is

3,004,9U
3,W,gU

4,973,789
4,?73,789

450,915
450,915

2,109,839
2,109,8i19

6,732,386
6,732,96

2,688,O30
2,688,G0

2,072,9s8
2,072,958

3,017,814
4,306703
1,690,085
3,737,273

12,751,875

4,933,693
2,542.183
7,475,876

USD

BDT

GHS

GBP

USD

HKD

EUR

USD

USD

2,158,650 233
2,158,650 2.3:l

2,348,571 2.54
2,W,571 2.54

2,326,417 2.51
2,326,417 2.51

3,793,974
3,793,974

446,009
4/,6,@9

1,610.334
1,610,334

3,737,715
3,737,715

1,747,368
7,747,368

0.48
0.48

4.10
4.10

1.74
1.74

4.04
4.U

r.89
r.89

LKR
LKR
LKR
LKR

836.850 0.90
8:!6,850 0.90

2,472,427 2.67
4,376,162 4.73
1,955,721 2.11
3,468,586 3.7s

72,272,896 1326

3,628,012 3.92
2,041,270 2.20
s,669,282 6.12

USD
USD

The occomponying notes form on integrol port of these finonciol stotements.
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Coeli SICAV I

Fronlier Morkets Fund

Stotemenl of Investments (confinued)
os ol 3l December 2015
(expressed in USD)

Descriotion Quontity Cunency Morket Volue Tonet
ossets

Netherlonds
Mor St Bv 25.07.16 Cert /Rjhi

Bermudo
Ren Sec Tro l5-17.08.18 Cw
Wts /Prod 10.05.16 - Rensc.Sec.Trdg. Ltd

lnvestment Funds

Romonlo
Fondul Proprietoteo So /Dis

Bohwono
Letshego Hldgs

Georglo
Tbc Bonk Jsc /Gdr

Kenyo
B.A.T. Kenyo-Shs
Eost Africon Breweries Ltd
Equity Bonk Ltd
Soforicom

Nlgerlo
Guoronty Trust Bonk
lnternotionol Breweries Plc
Nigerion Breweries Plc
Zenith Bonk

Poklslon
Allied Bonk Ltd
Engro
Engro Foods
Lucky Cement Ltd
United Bonk Ltd

Vlelnom
Moson Group
Mobile World Investment Corp
Phunhuon Jewelry Jsc

91,000

280.000
90,432

r,531,540
t,531,5/()

2,005,294
4,190,564
6,195,858

2,833,450
2,83:t,450

56,8i17,356

USD 1,260,523 1.36
1260,s23 1.36

1,918.518 2.07
s]34/99 4.O4
5,553217 6.r r

2,146,606 2.32
2,146,606 2.32

46,@8,412 49.70

USD
USD

11,009,827 RON

Toiol - Tronsferoble secudfles odmFled to on officlol slock exchonge llsllng

Tronsferoble secuillles deoll In on onolher reguloled morkel

Shores

6,664,435

339,812

190,331
72s,300

5,580,000
6,000,000

15,424,897
r 0,876.180
3,506.149

21,414,261

r,000,000
65r,200
980,000
746,500

2,646,544

864,4O2
322,275
876.800

1,763,369
1,763,369

4,960,871
4,960,871

1,887,265
2,323,113
3,063,030

986,711
8,260,11?

2,439,563
r,837,00r
3,270,337
2,90s,607

10,452,508

1,122,38s
1,367,247
1,154,312
2,813,124
4.517,385

10,974,453

3,297,651
'r,302.388

r,610.780

1,741,138
1,741,138

3.432,101
3,43i2,101

1,459/U
1,934.527
2,571,464

955,506
6,921,237

r.408,853
873,725

2,39s,625
l,5r r,573
6,189,776

BWP

USD

1.88
r.88

3.71
3.71

r.58
2.09
2.78
r.03
7.8

1.52
0.94
2.59
r.63
6.68

3.22
1.21
L8i

KES

KES
KES

KES

NGN
NGN
NGN
NGN

PKR
PKR
PKR
PKR
PKR

VND
VND
VND

898,580 0.97
1,734,422 1.87
|,369,494 1.48
3,522,895 3.81
3,909,312 4.22

11,4U,703 12.35

2,979,36s
1,125,129
1,672,877

'r8

The occomponying notes form on integrol port of these finonciol stotements.



Coeli SICAV I

Fronfier Morkels Fund

Stolemenl of Investments (continued)
os ol 3l December 2015
(expressed in USD)

Description Quoniity Cunency Cost Morket Volue 7" net
ossers

Vieinom Doiry Product Corp

Totol - Tronsferoble secudlles deoll In on onolher reguloled morkel

Olher lro nsferoble securflles

Wononh

Auslrollo
Mocquorie 30.06.1 6 CW/VNM

Tolol - dher honsferoble securllles

Toiol lnveslmenl Porlfollo

599,820 VND 2,850,745 3,414,579 3.69
9,061,564 9,191,950 9.?3

45,472,9U 38,910,899 4i2.O3

665,664 USD 3,040,775 3,783,501 4.09
3,W,775 3,7&!,501 4.O9

3,W,775 3,7fX1,501 4.09

105,351,015 8,702,812 95.82

The occomponying notes form on integrol port of these finonciol stotements.
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Coeli SICAV I

Fronlier Morkels Fund

Geogrophicol ond Economic Portfolio Breokdown
os of 3l December 2015
(expressed In percenloge of nel ossels)

Geogrqphlcql breqkdown %

13.26
I2.35
9.93
8.57
7.48
6.12
6.1l
4.r0
4.09
4.04
3.71
2.54
2.51
2.33
2.32
1.88
1.74
't.36

0.90
0.48

Economlc breqkdown 7"

Bonks ond Finonciol lnstitutions 32.39Sri Lonko
Pokiston
Vietnom
Nigerio
Kenyo
Curocoo
Bermudo
Estonio
Austrolio
Kozokhston
Georgio
Bonglodesh
Coymon lslonds
Argentino
Romonio
Botswono
Greot Britoin
Netherlonds
Ponomo
Ghono

Miscelloneous
Tobocco ond Soirits
Food ond Distilleries
Holding ond Finonce Componies
Petrol
Construction, Building Moteriol
Consumer Goods
Leisure
lnvestment Funds
Chemicols
Precious Metols

13.67
r0.83
8.93
8.23
4.73
3.8r
3.69
2.51
2.32
1.87
r.8l

Other Services ].03
95.82

9s.82

20



Coeli SICAV I

US Equity Fund

Slofement of Investments
os oi 31 December 2015
(expressed in USD)

Description Quontity Cunency Cost Morket Volue 7" nel
o5sel5

tronsferoble secudlles odmllled fo on officlol slock exchonge llsflng

Shores

Bermudo
Norwegion Cruise Line Shs

Conodo
Restouront Bronds Intl Inc

Unhed Stotes of Amerlco
Dove & Busl
lntercont Exch
Porsley Energy Shs -A-

lnveslmenl Funds

lrelond
lshores Cr S&P 500 Usd-Ac Etf
lshores S&P 500 /Etf Usd
Source S&P 500 Ucits Etf
Ssgo Spdr S&P 500 Etf Dis
Vong S&P 500 Ptf -Usd- /Dis

4,920

2,800

I I,OOO
80.000

5,500
12,000
30.000

USD

USD

285,507
235,507

99,549
99,99

293,696
393,817
100,629
7',/,.,142

2,041,419
1,647,388
1,893,961
2,430,188
r , r 33,604
9,146,560

10,319,758

10,319,758

290,575
290,575

r03,348
103,348

313,r25
410,272
96,606

820,@3

2,106,775
r,650,400
1,926,595
2,494,027
1,184,51I
9364308

10,576,29

10,575,2U

2.O4
2.U

0]3
0.73

2.20
2.8
0.68
5.76

14.81
r r.60
l? (q

17.53
8.33

65.82

74.35

74.35

7,500 usDr,600 usD5.400 usD

USD
USD
USD
USD
USD

Tolol - Tronsferoble securftles odmltled lo on officlol slock exchonge llsllng

Totol Inveslmenl Porlfollo

The occomponying noies form on integrol port of these finonciol stotements.
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Coeli SICAV I

US Equity Fund

Geogrophicol ond Economic Portfolio Breqkdown
os of 31 December 2015
(expressed In percenfoge of nel ossels)

GeoErqphlcql breokdown Economlc breqkdown
lrelond
United Stotes of Americo
Bermudo
Conodo

65.82
5.76
2.04
0.73

Investment Funds
Holding ond Finonce Componies
Food ond Distilleries
Peirol

65.82
5.65
2.20
0.68

2



Coeli SICAV I

Nordic Corporote Bond Fund

Slolemenl of Investmenls
os ol 31 December 2015
(expressed in SEK)

Descriotion Quontity Cunency Morket Volue %nel
ossets

Trqnsferoble secudfles odmllted to on offclol stock exchonge llsllng

Shores

Sweden
VolotiAb /Pfd

Unlted Stqies of Amerlco
Prospect CopitolCorP

Bonds

Bermudo
Stolt-Niel Fm l4-18.03.21

Denmork
Tryg Fors Frn I 5-l 3.I I .45

Europeon unlon
4Finonce 11 .7 5% 'l 5-27.03. I 8

Flnlond
Bonk Alond Fm l4-25.03.19
Poroc Group Frn l4-15.05.20

lcelond
N lslondsbk 2.875% 15-27.07.18

Mourlllus
Boyport MgI 12% l5-23.10.18
Boyport Mgt l3% 13-12.06.17

Morsholllslonds
Golor Lng Fm 12-12.10.17
Ridgebury C 7.625% 14-20.03.17

Nelherlqnds
Leoseplon Fm'l 5{5.06.20

Norwoy
Dgplx Nwy Fm 15-17 .O7 .l I /Pool
Dnb Bonk As Frn lS-Perp
Norwegion A725% l5-l l.l2.l9
Oceon Yield Frn 15-29.04.20

19,500

27,663

r 0,000,000

5.000,000

4,000,000

r0,000,000
500,000

r,000,000

3,000,000
4,000,000

5.000,000
452,381

5,000,000

6,000,000
5,000,000

600,000
7,500,000

SEK

USD

SEK

NOK

NOK

2,067,NO
2,067,ON

1,918,407
',,918,N7

10,489,424
10,4€9,424

5,012,285
5,012,285

4.000,000
4,(m,(X)0

9,513,975
9,5r3,975

3,000,000
4,242,500
7,242J@

5,051,076
3, r 89,845
8,2Q,921

5,000,000
5,0@,m0

6,349,542
5,552,280
5,535,?28
8,283,361

1,U2,750
7,U2,750

1,626,728
1,626,728

8,767,733
8,757,733

4,755,468
4,755,468

4,060,000
4,060,@0

9,123,011
9,123,01I

3,003,750
4,133,400
7,137,150

4,790,804
3,868,390
8,659,194

4,805,000
4805,(X,0

5,672,869
4,690,383
5,500,981
6,8r0,880

o.79
o.79

0.69
0.69

3.74
3.74

2.O3
2.O3

1.73
1.73

1.28
1.77
3.0s

2.05
r.65
3.70

4.25
1.U
6.09

3.89
3.89

SEK
EUR

EUR

'10,000,200 9,948,7N
4,484,153 4,324,367

14,484,353 14,273,067

SEK
SEK

NOK
USD

2.05
2.05

2.42
2.@
2.35
2.91

SEK

NOK
NOK
EUR

NOK

The occomponying notes form on integrol port of these finonciol stotements.

23



Coeli SICAV I

Nordic Corporole Bond Fund

Slotemenl of lnvestmenls (continued)
os ol 3l December 2015
(expressed in SEK)

Descriolion Quontity Cunency Cosl Morkei Volue % net
osseTs

Odfiell Frn l2{3.12.18

Sweden
Ab Forl Vor Frn 1518.05.21
Af Ab Fm l5-12.05.20
Akelius Res 3.375% 15-23.09.20
Ar Pockogin Fm 1349.07.17
Awp Fm 14.-08.09.17
Costellum Fm l5-13.03.20
Fostptr Ab Fm 15-22.09.19
Jsm Fin Group 8% 1}31.03.17
Lonsbk Frn lS-Perp
Lifco Frn l5-03.04.18
Loomis Ab Frn 14-18.12.19
Medo Ab Frn l4-21.05.19
Nordeo Bonk Frn lS-Perp
Ovoko Group 5.5% 1441.06.19
Peob Finons Fm 13-26.09.17
Sogox Frn l5{9.09.20
Sogox Fm l5-18.06.20
Vottenfoll Fm 1 5-1 9.03.77

s.000,000

'r0,000,000

6,000.000
300,000
500,000

5,000,000
r0,000,000
r 0,000,000
5,000,000
4,000,000
8,000,000
6,000,000

10,000,000
6,000,000

s00,000
6,000,000
r,r 00,000
5,000,000

r0,000,000

'r0,000,000

6.000,000
2,792,553
4,713,709
s,000.000
9,921,445

r 0,000,000
5,1 I5,700
4,000,000
8,000,000
6,000,000
9,463,550
6,000,000
4,85s.686
6,088,980

10,432,947
5,000.000

r0,000.000
123,M,570

2,21,760,652

NOK

SEK

SEK
EUR
EUR
SEK
SEK
SEK
SEK
SEK
SEK
SEK
SEK
SEK
EUR

SEK

EUR

SEK
SEK

4,686,806 4,571,816 r.95
30,&7,217 27,246,?29 11.63

9,760,900 4.17
5,909,940 2.s2
2,776,345 l.t8
4,675,834 2.00
4.99s,800 2.13
9,738,500 4.16
9.807.300 4.19
5,112,500 2.18
3,899,760 1.66
7,983,840 3.41
6,027,240 2.57
9,549,300 4.07
5.700,600 2.43
3,246,863 r.39
6,059,700 2.s9
9,782,578 4.17
4,81 r,600 2.os
8,998.600 3.U

il8,8:tZ2@ 50.7r

211,1U,230 90.10Tolol - Tronsferoble securllles odmtlled lo on officlol slock exchonge llstlng

Olher fonsferoble secudlles

Bonds

Norwoy
Auroro Frn 15{9.08.17 lPool

Sweden
Sveo Ekonom Fm 15-24.11.25

Tolql - Olher lronsferqble securlfles

Tolol lnveslmenl Porlfollo

5.000.000

s,000,000

5,0r 2,355
5,012,355

5,000,000
5,@0,0@

10,012,355

231,773,W7

4,763,204
4,763,2M

4.989,050
4,989,050

9,7s2,2U

220,88,6,M

2.O3
2.03

NOK

SEK 2.13
2.13

4.16

94.26
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Nordic Corporofe Bond Fund

Geogrophicol ond Economic Portfolio Breokdown
os ol 3l December 2015
(expressed In percenloge of nel osseh)

Geooroohlcol breqkdown Economlc breqkdown %

Sweden
Norwoy
Finlond
lcelond
Bermudo
Morsholl lslonds
Mouritius
Netherlonds
Denmok
Europeon union
United Stotes of Americo

53.63
13.66

6.O9
3.89
3.74
3.70
3.05
2.05
2.O3
1.73
0.69

Holding ond Finonce Componies
Bonk ond Finonciol lnstitutions
Public Services
Reol Estote Componies
Tronsportotion
News Tronsmission
Other Services
Miscelloneous
Phormoceuticols ond Cosmetics
Mechonics, Mochinery
lnternet Softwore
Aerospoce Technology
Insuronce
Pockoging ond Contoiner lndustry

19.29
14.23
10.14
9.53
7.43
6.22
5.39
5.25
4.O7
2.52
2.42
2.35
2.03
2.OO

Mines, Heovy lndusiries 1.39

94.26

ZJ
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Sweden Fund *

Stolement of lnveslmenls
os of 3l December 2015
(expressed in SEK)

Descriotion Quontity Cunency Cost Mqrket Volue 7" net
osseTS

Tronsferoble securllles odmllfed lo on officlol slock exchonge llsllng

Shores

Denmork
Corlsberg As B

Tryg As

Flnlond
Kone Oyj-B-

Sweden
Alfo LovolAb
Asso Abloy Ab
Atlos Copco Ab
Avonzo Bonk Holding Ab
Bilio Ab
Cloetto -B-
Dustin Group Ab
Electrolux Ab B

Holdex Ab
Hebo Fostighets -B-
Hennes & Mouritz Ab
Holmen Ab B

lnvestor Ab B

Mekonomen Ab
New Wove Group B

Nobio Ab
Sondvik Ab
Skondinov.Ensk.Bonken A
Skonsko B

skf Ab B

Trelleborg B

Volvo B

Swltzerlond
Abb Ltd Zuerich /Nomen.

7,766,895 4.42
6,768,094 3.85
s,993,792 3.4r

491,715 0.28
6,78,816 3.83
7,O1t,284 3.99
7,018,700 3.99
5,936,026 3.38
4,379,019 2.49
7,414,517 4.22
6,865,52s 3.91
6,715,534 3.82
7,104,460 4.04
6,326,610 3.50
6,829,413 3.89
6,946,498 3.95
6,766,393 3.85
5,U4,525 332
5.922,747 3.37
6,645,145 3.78
7,962,806 4.s3
6,608,963 3.76

1&,057,477 79.68

6,706,545 3.81
6,706,95 3.81

167,023,956 95.02

167,023,966 95.02

9,671
32,166

2r,030

50,r 09
38.023
28,761

1,338
35,098

250,403
r 07,980
28,928
55,082
74,331
22,726
25,671
22,727
36,570

197,954
65,533
91,376
65,375
35.939
48,434
48,3r8
83,552

43,891

DKK
DKK

EUR

SEK
SEK

SEK
SEK

SEK
SEK

SEK
SEK
SEK
SEK
SEK
SEK
SEK
SEK
SEK
SEK
SEK
SEK
SEK
SEK
SEK
SEK

SEK

6,728,782
5,501,626

72,230,N8

7,833,913
283:1,913

8,1 3l ,586
5,856,076
7,223,014

380,628
4,472,070
6,O53,362
6,997,196
7,090,377
6,365.331
6,866,874
7,876,s27
6,237,570
7,353,706
8,134,220
8,092,948
4,8a9,OO9
7,464,909
6,608,033
6,677,268
8,742,181
7,328,464
7,861,777

146,703,126

7,641,056
7,Ul,056

r74,408,503

174/o8,543

7,277,638
s,429,962

12,707,6@

7,552,344
7,552,

4.14
3.09
7.23

4.30
4.30

Tolol - Tronsferoble securlfles odmltled lo on officlol slock exchonge llsllng

Tolol lnvestment Porlfollo

* See NOTE l
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The occomponying notes form on integrol port of these finonciol stotements.



Coeli SICAV I

Sweden Fund x

79.68
7.23
4.30
3.81

23.61
r 3.68
8.85
7.90
7.33
4.22
4.14
3.99
3.89
3.82
3.8r
3.37
3.32
3.09

Mechonics, Mochinery
Automobile lndustry
Holding ond Finonce Componies
Retoil
Consumer Goods
Reol Estote Componies
Tobocco ond Spirits
Food ond Distilleries
Textile
Forest Products ond Poper lndusiry
Electronics ond Electricol Equipment
Construction, Building Motedol
Bonks ond Finonciol Institutions
lnsuronce

Geogrophicol ond Economic Porlfolio Breokdown
os of 31 December 2015
(expressed In percentoge of net ossels)

Geogrophlcol heokdown % Economlc breokdown

Sweden
DenmoR
Finlond
Switzerlond

* See NOTE I
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Globol Selecl Fund

Slotemenl of lnvestments
os of 3l December 2015
(expressed in SEK)

Descriolion Quontity Cunency Morket Volue % neI
ossels

Tronsferoble securllles odmllled lo on officlol stock exchonge llsllng

Shores

Coymon lslonds
Neteose Inc /Adr
Shimoo Property Hld Ltd

Fronce
Plostic Omnium

Germony
Dic Asset Ag
Kuko Aktiengesellschoft
Wirecord Ag /Apres Red.Cop

Greot Bdloln
Big Yellow Group
Keller Group

lndoneslo
Pt Bonk Rokyoi Indonesio

Itoly
Brembo Spo

Jersey
Wolseley Plc

Polond
Kruk So

Sweden
Asso Abloy Ab
Atlos Copco Ab
Betsson Ab
Trelleborg B

Unlted Stotes of Amerlco
3M Co
Brunswick Corp
Deere & Co
Home Depot Inc
J2 Globollnc
Jones Long Losolle

8,943
680,3s5

74,789

r 98,635
18,829
43,000

113,441
r03,r95

r,3r 6,309

45,240

37,152

34, r 5r

93,808
62,202

I 1 1,853
8,221

8,441
46,28s
20,104
14,818
26,434
12,812

9,576,249
'r0.393,780

19,970,O29

17,706,948
17,706,94

'15,205,033

12,655,O52
17,933,859
46,793,94

11,323,587
12,461,977
23,785,564

9,643.503
9,6/13,5(B

1s,u6,576
15,4/,6,576

r8,354,683
r8,354,68:l

13,125,271
13,125,271

15,565,181
14,387,899
14,928,250
13,793,927
58,675,267

11,126,604
20,386,693
14,021,867
14,546,921
15,773,374
17,364,917

EUR

USD
HKD

EUR

EUR

EUR

GBP
GBP

4.42
4.42

EUR

3.04
3.(}4

PLN

3.26
2.43
s.69

20,111,233 4.80
20,111,233 4.80

16,974,899 4.05
14,336,918 3.42
18,332,020 4.37
49,643,837 11.U

11,399,427 2.72
10,723,640 2.56
2:2,123,067 5.23

9,189,502 2.19
9,189,sm 2.1?

13,671,006
10,190,342
23,861,W

'r8,532,101

t8,532,101

17,096,381
17,096,381

12,743,569
12,743,569

4.08
4.08

16,697,824 3.98
12,962,897 3.09
17,393,141 4.15
14,538,821 3.47
6r,592,683 14.69

'10,790,815 2.s7
19,766,183 4.71
12,982,397 3.r0
16,644,767 3.97'18,519,857 4.42
17,037,045 4.06

IDR

GBP

SEK

SEK
SEK

SEK

USD
USD
USD
USD
USD
USD
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Globol Selecf Fund

Slolement of Inveslmenls
os ol 31 December 2015
(expressed in SEK)

Descriotion Quonlity Cunency

(continued)

Morket Volue %net
ossets

Mortin Morietto Moteriols Inc
Microsoft Corp
Nike lnc B

Penske Automotive Group Inc
Wolt Disney /Disney Ser

12,860
36,633
20,376
46,380
18,417

15,758,617
r 5,0r 6,705
8,U9,360

19,218,393
r 6,300,633

168,364,084

391,865,869

I 1.175,883
il,r75,88it

I1,175,88:t

4p,3,0/-1,752

USD
USD
USD
USD
USD

14.853,838 3.s4
17,218,254 4.11
10,809,681 2.58
16,55'1.866 3.95
16,454,694 3.93

171,62?397 &.94

406,523,il8 96.97

9.003,835 2.15
9,(X)3,&35 2.15

9,m3,835 2.1s

415,526,?53 99.12

Totol - Tronsferoble secufltles odmltled to on officlol slock exchonge llsllng

Tronsferoble secuflles deoll In on onother regulofed morkel

Shores

Kenyo
Equity Bonk Ltd 2,734,719 KES

Totol - Tronsferoble securltles deolt In on onolher reguloled morkel

Totol lnveslmenl Porlfollo

The occomponying notes form on integrol port of these finonciol siotements.
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Globol Selecl Fund

Geogrophicol ond Economic
os of 3l December 2015
(expressed In percenloge of net ossels)

GeoErqphlcol breokdown

Porffolio Breqkdown

Economlc breokdown %

United Stotes of Americo
Sweden
Germony
Coymon lslonds
Greot Britoin
Fronce
Itoly
Jersey
Polond
lndonesio
Kenvo

40.94
14.69
I 1.84
5.69
5.28
4.80
4.42
4.08
3.04
2.19
2.15

Mechonics, Mochinery
Construction, Building Moteriol
Holding ond Finonce Componies
lntemei Softwore
Reol Estote Componies
Automobile lndustry
Consumer Goods
Bonks ond Finonciol Institutions
Leisure
Retoil
Other Services
Textile

r 8.30
12.61
I r.82
11.74
10.83
8.37
7.37
4.34
4.15
3.97
3.04
2.589?.12

99.12



Coeli SICAV I

Notes to fhe Finonciol Sfotements
qs ol 3l December 2015

NOTE I - ORGANISATION OF THE COMPANY

The Compony wos incorporoied in Luxembourg for on unlimited period on 24 Jonuory 2014 under ihe nome "Coeli SICAV l'
ond registered with the Registre de Commerce et des Soci6t6s of Luxembourg under number B 'l84100. The Compony's deed
of incorporotion ("Articles of Incorporotion") hos been filed with the Registre de Commerce et des Soci6t6s of Luxembourg
ond published on I I Februory 2O14in the Luxembourg Officiol Gozette. the M6moriol C, Recueil des Soci6t6s et Associotions
(the "M6moriol"). where they moy be consulted ond where copies moy be obtoined upon poyment of the opplicoble
chorges. The Compony is incorporoted in occordonce with the port I of the 2010 Low.

The net osset volue of eoch Sub-Fund or of eoch Closs of Shores will be expressed in its reference curency.

The reference cunency of the Compony is expressed in EUR.

At 3l December 2015, the Compony is comprised of the following Sub-Funds:

- Coeli SICAV l- Frontier Mokets Fund (in USD)

Avoiloble Shore closses:
R SEK
W SEK (not yet lounched)
I SEK

R EUR
W EUR (not yet lounched)
I EUR
R USD (noi yet lounched)
I USD
I-D EUR

- Coeli SICAV l- US Equity Fund (in USD)

Avoiloble Shore closses:
R SEK

I SEK

R USD (not yet lounched)
I USD (not yet lounched)
R EUR (not yet lounched)
I EUR (not yet lounched)

- Coeli SICAV l- Nordic Corporote Bond Fund (in SEK)

Avoiloble Shore closses:
R SEK
I SEK
R EUR (not yet lounched)
I EUR (not yet lounched)
R USD (not yet lounched)
I USD (not yet lounched)

- Coeli SICAV l- Sweden Fund (in SEK) (previously nomed Coeli SICAV | - Sverige Fund until I Moy 2015)
Avoiloble Shore closses:
R SEK
I SEK
l-D SEK (not yet lounched)
l-P SEK (not yet lounched)

- CoeliSICAV l- Globol Select Fund (in SEK)

Avoiloble Shore closses:
R SEK
I SEK
R-D SEK
l-D SEK (not yet lounchedl
R EUR
I EUR (not yet lounched)

The volue of the net ossets per Shore of eoch Closs, os well os their issue, redemption ond convenion prices sholl be mode
ovoiloble ot the registered office of the Compony every Bonk Business Doy.

?l



Coeli SICAV I

Notes to lhe Finonciol Stolements (confinued)
os of 3l December 2015

NOTE 2 - SUAAMARY OF SIGNIFICANT ACCOUNTING POTICIES

The finonciol stotements ore prepored in occordonce with Luxembourg legol ond regulotory requirements reloting to
lnvestment Funds.

VATUAIION OF ASSETS

The ossets of eoch Sub-Fund of the Compony ore volued in occordonce with the following principles:

l. The volue of ony cosh of hond or on deposit, bills, demond notes ond occounts receivoble, prepoid expenses, dividends
ond interests motured but not yet received sholl be volued of the por-volue of the ossets, except if it oppeors thot such volue is

unlikely to be received. In such o cose, subject io the opprovol of the Boord of Directon, the volue sholl be determined by
deducting o certoin omount to reflect the true volue of the ossets.

2. The volue of Tronsferoble Securities, Money Moket Instruments ond/or finonciol derivotive instruments listed on on officiol
Stock Exchonge or deolt in on o reguloted morket which operotes regulorly ond is recognised ond open to the public (o
"Reguloted Morket"), os defined by lows ond regulotions in force, is bosed on the lotest ovoiloble price ond if such
Tronsferoble Securities ore deolt in on severol morkets, on the bosis of the lotest known price on the stock exchonge which is

normolly the principol morket for such securities. lf the lotest known price is not representotive, the volue sholl be determined
bosed on o reosonobly foreseeoble soles price to be determined prudently ond in good foith.

3. In the event thot ony Tronsferoble Securiiies orlond Money Morket Instruments ore not listed or deolt in on ony stock
exchonge or ony other Reguloted Morket operoting regulorly, recognised ond open to the public, os defined by the lows ond
regulotions in force. the volue of such ossets sholl be ossessed on the bosis of their foreseeoble soles price estimoted prudently
ond in good foith.

4. The liquidoting volue of derivotive controcts not troded on exchonges or on other Reguloted Mokets sholl meon their net
liquidoting volue determined by the Boord of Directon in o foir ond reosonoble monner, on o bosis consistently opplied for
eoch different voriety of controcts. The liquidoting volue of futures, forword ond options controcts troded on exchonges or on
other Reguloted Morkets sholl be bosed upon the lost ovoiloble settlemeni prices of these controcts on exchonges ond
Reguloted Morkets on which the porticulor futures, forword or options controcts ore troded by the Componf provided thoi if
o futures, forword ond options controct could not be liquidoted on the doy with respect to which net ossets ore being
determined. the bosis for determining the liquidoting volue of such controct sholl be such volue os the Boord of Directors moy
deem foir ond reosonoble.

5. Dividend ore recorded os income on ex-dividend dote. Interest is occrued on o doily bosis.

6. The volue of Money Morket Inshuments not listed or deolt in on ony stock exchonge or ony other Reguloted Morket ond Wth
remoining moturity of less thon 12 (twelve) months ond of more thon 90 doys is deemed to be the nominol volue lhereof,
increosed by ony interest occrued thereon. Money moket instruments with o remoining moturity of 90 doys or less will be
volued by the omortised cost method, which opproximotes moket volue.

7. Units of UCIS ond/or other UCI will be volued oi their lost determined ond ovoiloble Net Asset Volue or, if such price is not
representotive of the foir morket volue of such ossets, ihen the price sholl be determined by the Boord of Directon on o foir
ond equitoble bosis. Units or shores of o closed-ended UCI will be volued ot their lost ovoiloble stock morket volue.

8. All other securities ond other ossets will be volued oi foir moket volue, os determined in good foith pursuont to procedures
estoblished by the Boord of Directors.

The volue of oll ossets ond liobilities not expressed in ihe reference curency of o Sub-Fund Wll be converled into the reference
curency of such Sub-Fund of rotes lost quoted by mojor bonk. lf such quototions ore not ovoiloble, the rote of exchonge will
be determined in good foith by or under procedures estoblished by the Boord of Directors.

The Boord of Directors, of its sole discretion, moy permit some other method of voluotion to be used if it considers thot such
voluotion better reflects the foir volue of ony osset of the Compony.

Every other osset sholl be ossessed on the bosis of the foreseeoble reolisotion volue which sholl be estimoted prudently ond in
good foith.

ln the event lhot extroordinory circumstonces render voluotions os oforesoid improcticoble or inodequote, the Compony is

outhorised, prudently ond in good foith, to follow other rules in order to ochieve o foir voluotion of its osseis.
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Noles to lhe Finonciol Stolements (conlinued)
os ol 3l December 2015

NOTE 2 - SUM AARY OF SIGNIFICANT ACCOUNTING POLICIES (contlnued)

All ond ony ossets not expressed in the curency of the Sub-Fund to which they belong sholl be converted into the cunency of
thot Sub-Fund of the exchonge rote opplying on the concerned Bonk Business Doy or of such exchonge rote os moy be
ogreed in the relevont forword conhocts.

Adequote deductions will be mode for expenses to be borne by the Compony ond occount will be token of the Compony's
liobilities occording to foir ond prudent criterio. Adequote provisions will be mode for the expenses to be borne by the
Compony ond occount moy be token of the Compony's off bolonce sheet liobilities occording to foir ond prudent criterio.

Exchonge rotes used of 3l December 2015 ore the following:

EUR = 85.105967 BDT

EUR = 12.079721 BWP
EUR = 7.462354 DKK
EUR = 0.735379 GB?
EUR = 4.151677 GHS
EUR = 8.435000 HKD
EUR = 15.004.136219 IDR
EUR = I I 1.386899 KES

EUR = 156.989325 LKR

EUR = 216.610271 NGN
EUR = 9.600032 NOK
EUR = 114.156089 PKR

EUR = 4.275141 PLN
EUR = 4.521076 RON
EUR = 9.168302 SEK
EUR = 1.088250 USD
EUR = 24,469.352880 VND

The finonciol stotements of eoch Sub-Fund ore expressed in its respective reference curency, whereos the consolidoted
occounts of the Compony ore expressed in Euro.

9. Expenses incuned in connection with the incorporotion of the Compony ond the creolion of fhe fint Sub-Funds sholl be
bome by the Compony ond will be omortized over o period of five yeors. In the event of eorly terminotion of the Compony,
the unomortised portion of ony costs ond expenses will be occeleroted, thereby decreosing omounts otherwise ovoiloble for
distribution.

Costs reloted to the estoblishment of ony new Sub-Fund will be bome by such new Sub-Fund ond omortised over o period of
one yeor from the dote of estoblishment of such Sub-Fund or over ony other period os the Boord of Directon moy determine,
with o moximum of five yeors storting on the dote of the Sub-Fund's estoblishment.

10. Swing Pricing

Acting in the Shoreholden' interest, the Net Asset Volue per Shore of o Sub-Fund moy be odjusted if on ony Voluotion Doy ond
toking into occount the prevoiling moket conditions the level of subscriptions, redemptions ond convenions reguested by
Shoreholden in relotion to the size of the respective Sub-Fund exceeds o threshold set by the Boord of Directon from time to
time for thot Sub-Fund (reloting to the cost of morket deoling for thoi Sub-Fund). Such odjustment (olso known os "Swing
Pricing"), os determined by the Boord of Directors ot their discretion, moy reflect both the estimoted fiscol chorges ond
deoling costs (brokeroge ond tronsoction costs) ihot moy be incuned by the Sub-Fund ond the estimoted bid/otferspreod of
the ossets in which the respective Sub-Fund invests. The odjustment will be on oddition when the net movement results in on
increose of the Net Assei Volue of the respective Sub-Fund ond o deduction when it results in o decreose.

As of 3l December 2015, no swing pricing wos opplied for ony of the Sub-Funds.

NOTE 3 - TAXATION

The Compony is os o rule lioble in Luxembourg to o subscription tox (toxe d'obonnement) of 0.05% per onnum of its Net Asset
Volue, such tox being poyoble quorterly on the bosis of the volue of the oggregote net ossets of eoch Sub-Fund of the
Compony of the end of the relevont colendor quorter. This rote is however of O.O1% per onnum for:

- individuol Sub-Funds of UCls the exclusive obiect of which is the collective investment in money morket instruments ond the
plocing of deposits with credit institutions;



Coeli SICAV I

Nofes fo the Finonciol Slofements (conlinued)
os ol 3l December 2015

NOTE 3-IAXATION (contlnued)

- individuol Sub-Funds of UCls the exclusive object of which is the collective investment in deposits with credit institutions;

- individuol Sub-Funds of UCls with multiple Sub-Funds os well os for individuol closses of securities issued within o UCI or within o
Sub-Fund of o UCI with multiple Sub-Funds, provided thot the securities of such Sub-Funds or closses ore reserved to one or
more instituiionol investors.

NOTE 4 - AAANAGEMENT COMPANY FEES AND INVESIMENI MANAGEMENT FEES

As remunerotion for its monogement compony seMces the Monogement Compony is entitled to receive out of the osset of
eoch Closs within eoch Sub-Fund o recuning monogement compony fee of 0.06% p.o. or such other omount subject to o
minimum onnuol fee of EUR 10,000 per Sub-Fund. This fee will be colculoted on the quorterly os the overoge of the month-end
Net Asset Volue of ihe previous quorter ond sholl be poid quorterly in oneors. In oddition the Monogement Compony is

entitled to o fee of EUR 10,000 p.o per Sub-Fund using the commitment opprooch ond EUR 15,000 p.o per Sub-Fund using the
volue of risk opprooch for the odditionol performonce of risk monogement ond complionce services.

As remunerotion for its investment monogement duties, the Investment Monoger is entitled to receive out of the ossets of
eoch Closs within eoch Sub-Fund o fee of up to 2.50% p.o. poyoble monthly in oneors.

The investment monogement fee includes the fee io be poid io the Globol Distributor.

CoeliS|CAV l- Frontier Morkets Shore closs
Fund I EUR

Shore closs Shore closs
I SEK I USD

Shore closs Shore closs Shore closs
I-D EUR R EUR R SEK

1.25% 2.50% 2.50%Investment monogement fee

Coeli SICAV l- US Equity Fund

1.25% 1.25% 1.2s%

Shore closs Shore closs
I SEK R SEK

lnvestment monogement fee 0.80% 1.75%

CoeliSICAV l- Nordic Shore closs Shore closs
Corporote Bond Fund ISEK R SEK

lnvestment monogement fee 0.50% 1.ffi%

Coeli SICAV | - Sweden Fund Shore closs Shore closs
I SEK R SEK

lnvestment monogement fee 0.70% 1.&%

Coeli SICAV | - Globol Select Shore closs Shore closs Shore closs Shore closs
Fund I SEK R EUR R SEK R-D SEK

lnvestment monogement fee 0.70% 1.40% 1.40% 1.40%

NOTE 5 - CUSTODIAN, ADMINISTRATIVE AGENT, DOMICII.IARY AGENT AND REGISIRAR AGENT FEES

The Compony will poy to the Custodion, the Administrotive Agent ond the Registror Agent on onnuol overoge globol fee of
moximum 0.30% bosed on the totol net ossets of the Compony. The obove remunerotion is poyoble monthly in oneors out of
the ossets of eoch Sub-Fund of the Compony ond does not include the tronsoction fees ond the costs of the oppointed sub-
custodions. The Custodion, the Adminishotive Agent os well os the RegistrorAgent ore entitled to be reimbursed of reosonoble
out of pocket expenses which ore not included in the obove mentioned rote.

As domiciliory ogent, RBC Investor Services Bonk S.A., is entitled to receive o moximum fee of EUR 20,000 per onnum poid by
the Compony.
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NOTE 6 - PERFORMANCE FEES

CoeliS|CAV l- Frontier Morkets Fund:

For the Shore closses I EUR, I SEK ond FD EUR, the lnvestment Monoger will receive for its investment monogement services,
poyoble out of the ossets ottributoble to the relevont Closs of Shores, o performonce fee colculoted os follows:

The performonce fee is colculoted ond occrued doily ond poid oui of the Sub-Fund ot the end of eoch yeor. The
performonce fee is poyoble only if the Sub-Fund's performonce exceeds thot of MSCI Frontier Morkets Doily Net Totol return
lndex including net dividend (the "Sub-Fund's Benchmork Index"). A performonce fee could therefore be poid even if the net
osset volue per shore hos decreosed. lf during o given period, the Sub-Fund hos o performonce which is lower thon the
performonce of the benchmork (i.e. o relotive underperformonce), such underperformonce must be token into considerotion
the following period os long os the performonce of the Sub-Fund hos not recovered the underperformonce relotive to the
Sub-Fund's Benchmork Index.

The concepi of "crystollizotion" Wll be opplied, meoning thot the performonce fee due to the Investment Monoger is

precisely determined (occrued or "crysiollized") of ony time, in orderto ensure thot on investor opplying for the redemption of
his shores within o certoin period nevertheless poys on odequote portion of the performonce fee due of the end of the yeor.

The performonce fee will be 10% of the excess yield in relotion to the Sub-Fund's Benchmork Index (MSCI Globol Frontier
Morkets Doily Net Totol return lndex).

CoeliS|CAV l- GlobolSelect Fund:

For the Shore closses I SEK ond R SEK, the Invesiment Monoger will receive for its investment monogement services from the
Sub- Fund, poyoble out of the ossets ottributoble to the relevont Closs of Shores, o performonce fee colculoted os follows:

The performonce fee is colculoted ond occrued doily ond poid out of the Sub-Fund ot the end of eoch yeor. The
performonce fee is poyoble only if the Sub-Fund's performonce exceeds thoi of the MSC|All Country World Doily Net Totol
return index (the "Sub-Fund's Benchmork Index"). A performonce fee could therefore be poid even if the net osset volue per
shore hos decreosed. lf during o given period, the Sub-Fund hos o performonce which is lower thon the performonce of the
benchmork (i.e. o relotive underperformonce), such underperformonce must be ioken into considerotion the following period
os long os the performonce of the Sub-Fund hos not recovered the underperformonce relotive io the Sub-Fund's Benchmork
lndex.

The concept of "crystollizotion" Wll be opplied. meoning thot the performonce fee due to ihe Investment Monoger is

precisely determined (occrued or "crystollized") of ony time, in order to ensure thot on investor opplying for the redemption of
his shores within o certoin period nevertheless poys on odequote portion of the performonce fee due of the end of the yeor.

The performonce fee will be 10% of the excess yield in relotion to the Sub-Fund's Benchmork Index (MSCI All Country World
Doily Nei Totol return index).

NOTE 7. TRANSACTION COSTS

For the yeor ended 3'l December 2015, the Compony incuned tronsoction costs, which ore included in the Stotement of
Operolions ond Chonges in Net Assets under the heoding "Net reolised goin / (loss) on soles of investments", reloted to the
purchose or sole of tronsferoble securities, money morket instruments or other ossets, os follows:

Sub-Fund Totol Costs for the Sub-Fund

CoeliS|CAV
CoeliS|CAV
CoeliS|CAV
CoeliSICAV
CoeliS|CAV

- Frontier Morkets Fund
- US Equity Fund
- Nordic Corporote Bond Fund
- Sweden Fund
- GlobolSelect Fund

4f!3.493 USD
63.r58 USD
r 7,320 SEK

173,349 SEK
r.070.290 sEK

Furthermore, In occordonce with the proctices of bonds morket, o bid-offer spreod is opplied to securities purchose or sole
tronsociions. According to ihis principle, the selling ond bulng prices opplied by the broker to o given tronsoction ore not
identicol ond the difference between ihem constitutes the broke/s remunerotion.
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NOTE 8 - FORWARD FOREIGN EXCHANGE CONTRACTS

As ot 3l December 2015, the Compony hos the following forword foreign exchonge controcts outstonding:

The counterporty linked to the forword foreign exchonge controcts is: RBC Inveslor Services Bonk S.A.

Nordic Corporote Bond Fund

Purchose Cunency Sole Cunency Mqftnlty Unreollsed Goln
Dote 0n SEK)

40,558,914 SEK 4,380,000 EUR 25101/2016 405,821
47]5029s SEK 47.500.000 NOK 25/01/2016 2,428,069
7,626,s20 SEK 880,000 USD 25/01/2016 217,953

3psrs43

NOTE 9. FUTURES

As ot 3l December 2015, the Compony hos the following futures outslonding:

The counierporty linked to the futures is: Goldmon Sochs lntl Finonce

US Equity Fund

Number of Descrlpllon
Conlrocls

Mofudfy Cunency Commtlmenl Unreollsed
Date (ln USD) Goln

(ln USD)

32 S&P 5OO EMINI INDEX 18/0312016 USD 3,270,400 29,625
29,625

As of 3l December 2015, the colloterol held of broker is composed of morgin deposiis for fuiures ond omounts lo
usD r.464.0r r.
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Unoudited lnformotion for Shqreholders

Determlnollon of the Globol Exposure:

For oll Sub-Funds, the methodology used in order to colculote the Globol Exposure resulting from the use of finonciol derivotive
instrument is the commitment opprooch in occordonce with the CSSF Circulor 11/512.
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