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Coeli SICAV ll

Generol Informofion

I. FINANCIAT YEAR
The finonciol yeor of the Fund storls eoch yeor on I Jonuory ond ends on the lost doy of December of eoch yeor. The first
finonciol yeor begon on the dote of the incorporotion of the Fund ond ended on 3l December 2014.

2. MEENNGS
The onnuol generol meeting of shoreholden of the Fund is held ot the registered office on ihe lost Wednesdoy of the monih of
April eoch yeor ot 2.00 p.m. (Luxembourg time) or, if such doy is not o Business Doy, on the next following Business Doy.

3. PERIODIC REPORTS
The Fund publishes onnuolly o detoiled qudited report on its octivities ond on the monogement of its ossets; such report sholl
include, inter olio, the combined occounts reloting to ollthe Sub-Funds. o detoiled description of the ossets of eoch Sub-Fund
ond o report from the Auditor. The Fund shollfurther publish semi-onnuol unoudited reports, including, inier olio, o description
of the investments underlying the portfolio of eoch Sub-Fund ond the number of Shores issued ond redeemed since the lost
publicotion.
The oforementioned documents will be sent to registered shoreholden wiihin six months for the onnuol reports ond three
months for the semi-onnuol reports of the dote thereof ond copies moy be obtoined free of chorge by ony person of the
registered office of the Fund.

4. PORTFOTIO MOVEMENTS
A detoiled schedule of portfolio movements for eoch Sub-Fund is ovoiloble free of chorge upon requesi of the registered
office of the Fund.
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Director's Repod

In 2015 the Fund hos monoged two sub-funds. The following sub-funds ore open for investments: Strotegy Defensive ond
Prognosis Mochines. Prognosis Mochines wos lounched on November 2nd ond is o systemotic globol mocro fund. We oim to
lounch o third sub-fund, o globol mocro fund, within the Fund during 2016. We stick to our philosophy of octively monoged
funds ond believe thot this will continue to ottroct investors. We believe thot both sub-funds hove the potentiol to furiher
ottroct investments ond we look forword to seeing volumes grow. The AUM of the SICAV hos increosed with 25 MEUR during
20r5.

During the spring of 2015, MDO Monogement Compony hos been oppointed Monogement Compony for the Fund. The
tronsition to the new Monogement Compony wos successful ond fhe Boord of Directors is sotisfied with the performonce of
MDO Monogement Compony during the lost eight months of 2015.

Strotegy Defenslve

Strotegy Defensive (W SEK) hod o positive performonce of 0.26% during the yeor. Coeli Globol Select Fund wos the best
performing in obsolute terms ond olso hod o very good performonce in relotive terms. Mocquorie Asio New Ston wos the fund
thot stood out the most on the positive side in relotive terms. The tocticol osset ollocotion with our underweight to emerging
morkets olso contributed positively, os the moture morkets (MSCI World) outperformed emerging morkets (MSCI Emerging
Morket) in generol. The volotility in globol stock morkets increosed during the period, resulting in the obsence of cleor up /
down trends. Previously strong trends reversed during the yeor including o stronger dollor, drop in oil prices ond pressure on
interest rotes. This resulted in poor performonce for Lynx Dynomic os systemotic trend{ollowing strotegies often hos difficulties
to monoge morkets with ropid trend shifts. The mojor price fluctuotions in the cunency mokets mode itself porticulorly
noticeoble in the second holf, porticulorly through our globol fixed income strotegies thot we oi ihe end of the yeor decided
to cut our positioning.

During the yeor o number of chonges in Strotegy Defensive were implemented both in ierms of the overoll tocticol ollocotion
ond olso of the fund level within eoch osset closs. At the outset of the yeor, the fund wos underweight towords the emerging
morkets primorilywithin the equity leg. The exposure towords the region hos been obtoined through Mocquorie Asio NewSton
ond Coeli Frontier Morkets. Both funds ore positioned to benefit from rising domestic demond ond olso hod o smoller
proportion invested in commodity-reloted componies. This contributed positively during the yeorwhen commodiiies generolly
hod o weok performonce ond the moture morkets performed relotively betfer. Mocquorie Asio New Stors successfully
exploiied the huge price fluctuotions on the Chinese morket, with positive performonce results for the full yeor. During
October, we further reduced the weight towords emerging morkets following the continuing less fovoroble outlook, which
coniribute positively to the tocticol ollocotion. lnsteod, we increosed the Sweden exposure where we hod o lorger shore of
industry reloied componies thot we considered to be o better olternotive to obtoin continued exposure to the region,
indirectly. This meont thot the weighting of Coeli Sweden Lux wos increosed. Foced with the growing concern oround the
Greek crisis in eorly summer, we decided olso to chonge Europeon fund. The Fund's previous holding in Neptune Europeon
Opportunities Fund wos sold ond wos insieod invested in JO Hombro Europeon Select Volues Fund. With thoi chonge, we
reduced our exposure towords southern Europeon bonk, while we increosed the exposure towords consumer-reloted
componies within Europe. In December, we increosed the weight of Coeli GlobolSelect while reducing the conesponding
weight of our Europeon ond US funds.

Within the fixed income leg we sold our position in AVIVA Globol High Yield Fund in Moy, o fund thot invests in fired income
securities with lower credit quolity, so-colled "High Yield". tu the fund's holdings were not hedged, Strotegy Defensive could
toke port in the dollo/s strong performonce until the middle of Moy. when the holding wos sold. Insteod, we invested in Legg
Moson Western Asset Mocro Opportunities Fund ond Legg Moson Brondywine Globol Fixed Income Absolute Retum Fund,
strotegies thot hos o more flexible investment philosophy ond overoll lower weighting of high-yield bonds. Uncertointy obout
the growth outlook of the Chinese economy grew in August, resulting in lorge price movements. primorily in emerging moket
cunencies. ln Novemberwe reduced our exposure towords emerging morket cunencies, when we holved our holding in both
Fronklin Templeton Totol Retum Bond Fund ond Legg Moson Brondywine Globol Fixed Income Absolute Return Fund. At the
some time, we reduced the weighting of the Legg Moson Western Asset Mocro Opportunities, CoeliNordic Corporote Bond
Fund ond Coeli Ekvotor Likviditetsstroiegi. As o result we become underweighted in fked income in fovor of oltemotive
strotegies. We invested in Rotionol Asset Monogement (RAM) Long / Short ond Sector Sigmo Nordic, two strotegies thot ore
oble to implement both long ond shorf positions. Both strotegies hove predominontly the Nordics os focus oreo. The chonge
should leod to o decreose in the overollrisk of the portfolio os the co-voriotions ond exchonge rote fluctuotionsWthin the fixed
income leg ore considered o potentiolly higher risk element. Other chonges implemented within ihe oltemotive strotegies
were thot we chose to reploce two funds with two other funds with similor investment philosophies. In lote October. we sold our
holding in CoeliSpektrum ond invested insteod in Coeli Prognosis Mochines, Spektrum's minor shotegy but where risk utilizotion
of the fund is higher. Similor chonge wos olso implemented in August os Aktie-Ansvor Grool Kvonthedge wos sold while we
insteod invested in IPM Systemoiic Mocro. Aktie-Ansvor Grool Kvonthedge is olso monoged by IPM but within IPM Systemofic
Mocro the monoger now olso hos the opportunity to invest in emerging mokets cunencies, the only difference between the
funds. Coming into 2016, the portfolio overollis in o more defensive stonce in generolcompored to the beginning of 2015,
moinly os o result of thot we hove reduced the credit risk (High Yield). less exposure towords Globol Emerging Morkets (GEM)
cunencies ond olso with o higher weighi towords oltemotive strotegies. Decreosing the GEM exposure within both equities
ond fixed income, resulting in o strong underweight towords GEM, should olso conhibute to o perceived lowerrisk olong Wth
reduced exposure towords Europeon bonks compored to the stort of 2015.
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Direclor's Reporl (confinued)

Prognosls Mochlnes

The fund wos lounched on November 2nd 2015 ond goined 1.06% (l SEK) in 2015. This result compores well to the competition;
the Credit Suisse globol mocro index lost 0.64% over the some period. Most of the fund's goin wos mode in bonds ond
cunencies.

The model become more defensive with time: it increosed its long bond posiiion's to the limit ond chonged the net equity
delto from positive to negotive. In equities, it held short positions in Southem Europe. Sweden ond the UK, venus long positions
in Asio. The fund wos long the US dollorvenus emerging cunencies but held mixed long ond short US dollor positions versus the
mojor cunencies. The fund wos consistently long the SEK. Reflecting the pessimism in the sectors, the fund become short
energy ond industriol metols. In the ogriculturol futures the lorgest short posiiions were in soybeons ond soybeon meol. The
lorgest long positions were in sugor ond oronge juice.

Luxembourg, l3 April 201 5

Note: The informotion stoted in this report is hisioricol ond not necessorily indicotive of future performonce.
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lnvestment Monoger's Reporl

Although stock morkets worldwide were chorocterized by increosed volotility in the first ond second holf of 2015, the result
remoined positive ot o summory of the yeor. The globol equity index (MSCI World) ond Sweden (SlX PRX) developed positively
wilh 7.46 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 mokets (MSCI Emerging Morkets) performed negotively by -7.77 percent meosured in Swedish
krono. There is o high probobility thot the volotility thot we experienced in 201 5 will penist into 201 6 os the question morls roised
in 2015 still hoven't been onswered.

2015 wos o yeor in which centrol bonk set the sentiment tone on the globol stock morkets. 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 mork sunounding the Chinese economy would toke over the boton to the epicenter of the turmoil on the
globol stock morkets. Economic news prior ond during the summer hod been focusing on the debt crisis in Greece ond o
possible "Greif', i.e. thoi Greece leoves the euro. The "force" regording the negotiotions between Greece ond the so-colled
iroiko composed of the lMF, ECB ond EU Commission seemed to never reoch on end. Compored to the storm thot were to
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 ihot the monufocturing in Chino wos focing o slowdown.
it wos not until August thot decline in Chinese growth ond the government's intervention on the Chines stock morket led to
increosed volotility 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 morks on whetherthe growth in Chino is focing o shorp decelerotion. lt
wos 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 industriol production olso reoched lower levels. In o
desperote ottempt to limii the shorp decline on the Chinese stock morket the outhorities took extreme meosures such os bons
on certoin ployers to sell shores, resirictions on the troding of put options ond mojor govemment stock purchoses. However, this
did not succeed, insteod of obtoining stobility it increosed doubts obout whether it is the morket forces thot govem the
Chinese stock morkeis, 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 Atlontic, the improvements in the lobor moket numben 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 growih 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
supportive to the Federol Reserve's decision of increosing the interest rote. The rote hike of 25 bosis points wos onnounced in
December, o level ihot wos in line Wth morkei expectotions. Although o lower oil price benefits the consumer, it hos negotive
effects on the energy sector, now represeniing -6 perceni 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 noliceobly in stotes where the energy sector
constitutes o lorger shore of the economy. The drop in oil prices wos one of the strongesi trends in 2015. Hoving storted the
yeor of $ 56 o bonel it recorded levels oround $ 37 of yeor end. This olso put continued pressure on oil-exporling countries in
the emerging mo*ets such os Russio. Brozil ond Venezuelo ond emerging mokets in generol ossocioted with o declining
globoldemond ond groMh 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 couniries in oddition to Germony. which primorily hod been the cose os of recent. However,
unemployment ond the differences between countries within the euro oreo remoin high. The ECB will continue to punue on
exponsionory moneiory policy, which should continue to benefit the economies in ihe region. The growing numbers of
refugees, moinly from the Middle Eost during the yeor, wos o key issue in mony countries within Europe which increosed the
discussion obout its potentiol economic impoct going forword.

The strong development in the Swedish economy during the fint port of the yeor continued in the second holf os well. Mocro
stotistics continued to be positive, ond ihe 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 continued positive trend. The number of employed increoses ond inflotion figures olso showed positive
numben, olbeit o modest increose. Despite strong stotistics, Riksbonken kept its interest rotes in negotive tenitory with on oim
to mointoining o weok kono ogoinst other cunencies if needed.

l3 Aoril20l6

The figures stoted in this report ore historicol ond nof representotive of future performonce.
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Audit Report

To the Shoreholders of
Coell SICAV ll

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

Responsibilify of the Boord of Direcfon of fhe S/CAV for the frnonciol slolemenfs

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 intemol control os ihe Boord of Directon of the SICAV determines is necessory to enoble the preporotion of finonciol
stotements thot ore free from moteriol misstotement, whether due io froud or enor.

Responsibi/ify of fhe "R6vr3eur d'entrepnses o9166"

Our responsibility is to express on opinion on ihese finonciol stotements bosed on our oudit. We conducted our oudit in
occordonce with lnternotionol Stondords on Auditing os odopted for Luxembourg by the "Commission de Surveillonce du
Secteur Finoncier". Those stondords require thot we comply with ethicol requirements ond plon ond perform the oudii 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 judgmeni of the "R6viseur d'entreprises o9166", including the
ossessment of the risks of moteriol misstotemeni of the finonciol stotemenis, whether due to froud or enor. In moking those risk
ossessments, the "R6viseur d'entreprises o9166" considers internol control relevont to the eniity's preporotion ond foir
preseniotion 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 intemol control. An oudit olso includes
evoluoting the opproprioieness of occounting policies used ond the 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 finonciolstotements give o true ond foirview of the finonciol position of CoeliS|CAV ll 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 regulotory requirements reloting to the preporotion of ihe finonciol stotements.

Other 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. Consequenily, we
express no opinion on such informotion. However, we hove no observotion to moke concerning such informotion in the
contexl of ihe finonciol stotements token os o whole.

PricewoterhouseCoopen, Soci6t6 coop6rotive
Represented by

Luxembourg, l3 April 201 6

PicewoterhouseCoopers, Soci6f6 coop6rotive,2, rue Gerhord Mercotor, B.P. 1443, L-1014 Luxembourg
T: +352 49448 l, F:+352 494U8 2900, www.pwc.lu

Cobinet de r6vr:sion o9r,66. Expert-comptoble (outoisofion gouvememenlole n"10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518

G,\r
Thierry Blondeou
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Stolement of Net Asseh
os qt 31 December 2015

Nole

Prognosls
Mqchlnes t

USD

Sholegy
Defenslve r

SEK

Consolldofed

EUR

ASSETS

lnvestments in securities of moket volue
Cosh ot bonk
Amounts receivoble on sole of investments
Amounts receivoble on subscriotions
Formotion expenses
Prepoid expenses
Unreolised profit on forword foreign
exchonge conlrocts
TOTAT ASSETS

UABtUItES
Bonk overdroft
Amounts poyoble on redemptions
Unreolised loss on futures
Monogement fees poyoble
Performonce fees poyoble
Investment monogement fees poyoble
Toxes ond expenses poyoble
TOTAT LIABILIIIES
TOTAT NET ASSETS

Net osset volue per shore
Closs lShores (SEK)

Closs R Shores (SEK)

Closs W Shores (SEK)

Number of shores outsiondlng
Closs I Shores (SEK)

Closs R Shores (SEK)

Closs W Shores (SEK)

* See Note I

(2t

(2),(el 107,48s
1s,o69,752

1,457.033
7,792

30,500
799

72,492
31,478

6.905
1,606,999

73,4{2,753

l0 t .06
r 00.96

(r0)

tcJ
(7)
(41

(3)

(21

14,838,730

123,537

172,135,569
2]71,114

500,013

378,655
r 09.53r

175,894,82

32,r 5a

173,094
398,462
6(x1,709

175,291,173

r 00.96
99.87

18,775,076
13,937.6s5

54,537
r r3,519
41.300
11,947

98,769
3:!,Gt2,803

1,338,877
7,160

28.027
4,241

66,513
47,805
49,806

1,54.2,529
31,490,274

6r 9.0s0.20
504,544.79 r,355,535.08

- 384,866.68

IU

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



Coeli SICAV ll

Slolemenl of Operofions ond Chonges in Nel Asseh
for fhe yeor/period ended 3l December 2015

Nole

Prognosls
Mqchlnes I

USD

Slrctegy Consolldqled
Defenslve'

NET ASSEIS AT THE BEGINNING OI THE YEAR/PERIOD

INCOME
Bonk interest
Other income
TOTAT 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

NET IOSS FROM INVESTMENTS

Net reolised goin on sole of investmenis
Net reolised goin on fonarord foreign exchonge controcts
Net reolised goin on futures
Net reolised goin/(loss) on foreign exchonge

NEr REALTSED PROFTT/(rOSS)
Chonge in net unreolised oppreciolion/(depreciotion) on
investments
forword foreign exchonge controcts
futures
NET INCREASE/(DECREASE) IN NET ASSETS AS A RESUTT OF
OPERANONS

EVOIUNON OF THE CAPITAL
lssue of shores
Redemption of shores
Cunency tronslotion
NET ASSETS AT THE END OF THE YEAR/PERIOD

(e),(r r )
(r0),(r r)

112

112

31/22
2,433

72,492
1,954
1,337

891
947

'14,531

,11

127,233

(127,121)

260,s93
80,207

(11.470)

202,209

107.485
(30,s00)

279,194

13,869,614
(686,055)

13,462,753

61,714,U5

339
154,319
r54,6s8

l,8l1,561
102,687

204,311
243,372
r 02,5r 5
76,995

205,849
13,516

133.1 l5
598, r 35

3492,056

(3,3:t7,398)

195,699_

38.029

(3,16,670)

(2,247,ssg)

(5,35r,218)

166,186,164
147,258,608_)

175,2?1,173

6,515,084

140
16,832
16,972

226,739
13,436
66,613
24,ON
27,774
r 2,000
9,268

35.805
2,325

14,519
65,240

497,799

(4/,,O,827)

21,345
239,461
73,703
(6,3921

(152,710)

(245,144l'
98,769

(28,027)

(327,1121

30,871,044
(s,784,985)

216,243
31,4?0,274

(21

(41

(5)
(71

(6)
(6)

(3)

(2t

(2),(r r )
(l I )
(l l)

(21

l1

* See Note I

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



Coeli SICAV ll

Sfolement of Chonges in lhe Number of Shores
for the yeor/period ended 3l December 2015

Prognosls Strotegy
Mochlnes' Defenslve a

Clqss I Shores (SEK)
Number of shores outstonding ot the beginning of the yeor/period
Number of shores issued
Number of shores redeemed

665,61 r.8l
u6,s61.611

Number of shores outstondinq of the end of the yeor/period 6r 9.050.20

Closs R Shores (SEK)
Number of shores outstonding ot the beginning of the yeor/period
Number of shores issued
Number of shores redeemed

- 484.661.81
516,132.97 1,170,628.37
{r 1,588.18) (299,7ss.101

Number of shores outstondins ot the end of the yeor/period 504,544.79 1,355.535.08

Closs W Shores (SEK)
Number of shores outstonding ot the beginning of ihe yeor/period
Number of shores issued
Number of shores redeemed

127,1/€.85
419,308.20

(r 6r,s90.371

Number of shores outstonding ot the end of the yeor/period - 384.866.68

Stofisficol Informofion

Prognosls
Mochlnes'

usD

Sholegy
Defenslve *

SEK

Totol Net Assel Volue
3l December 2015
3l December 2Ol4

NAV per shore ol lhe end of lhe yeor/perlod

3l December2015
Closs lShores (SEK)

Closs R Shores (SEK)

Closs W Shores (SEK)

3l December2014
Closs R Shores (SEK)

Closs W Shores (SEK)

* See Note I

13.462,753

101 .06
r 00.96

175,291,173
61,714,U5

r 00.96
99.87

101 .20
99.51

12



Coeli SICAV ll

Sfrotegy Defensive x

Stqtemenl of Invesfmenfs
os ol 3l December 2015
(expressed in SEK)

Descriotion Quontity Cunency Cost Morkei Volue 7" net
ossets

lnveslmenl Funds

lrelond
Fundlo lpm Smu -B- Sek /CoP
Fundlo lpm Smu {- Sek /Cop
Jo Hombro /Eur. Sel. Vol{ns-
Lm Brw Gl Fi Ar -P- Sek Cop
Lm Oppor Usd -Prm- Ac Accum
Lm W Ass Mocro Opp P Sekh Cop
Sector Sigmo Nordic Fd-D Sek

Luxembourg
Coeli I GlSel-l- /Cop
Coelil Nordic Corporote Bond Fund I Sek- Cop
Coeli I Sweden Fund {- Sek /Cop
Coeli I Us Eq I Sek- Cop
Coeli ll Progn Moc -l- Sek /Cop
Dnb Fund Tmt Ar Ac Unit -A /Cop
Fronk Temp Glb Tot Ret -A- Sekhl
Mocq Asio New Ston -C- Sek /Cop
Rot As Mgt Eq L/S -Rc (Sek) -Cop

Sweden
Ekvoior Likviditetsstrotegi
Lynx Dynomic - Units
Nomken

Tolol lnveslrnenl Porlfollo

1,597
36

'r03,839

68,1 89
3,928

132,94s
7,990

72,254
126,729
r 57,888
25,376
77,922
13,527

525,55r
24,568
69,022

1,O49,104
61,491

1,390,718

16,699,993
356,900

3,292,016
6,808,871
6,032,983

13,277,142
8,000,000

9,467,905

8,525,051
12,685,956
17,497,763
3,212,006
7,808,392

15,412,430
6,765,828
4,407,120
7,000,000

lx!,314546

11,321,579
8,343,8r 5

16,154,528
35,81?,92i2

173,602,373

16,O95,823
361,903

3,136,941
6,338, r 89
5,919/07

13,005,997
I,076.82

s2,9U,942

8,606,952
12,752,686
17,561,893
3,470,449
7,855,320

16,1U.345
6,306,609
4,417,694
6,ffi3,564

84,q19,512

11.386,666
7,606,104

r 6,r 68,345
35,161,1 l5

772,135,569

SEK
SEK
EUR
SEK
USD
SEK

SEK

9.r8
0.21
1.79
3.61
3.38
7.42
4.61

3020

4.91
7.27

10.02
1.98
4.48
9.23
3.60
2.52
3.93

47.94

6.50
4.34
9.22

20.06

98.20

SEK

SEK
SEK

SEK

SEK

SEK

SEK

SEK

SEK

SEK
SEK
SEK

* See Note l

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

Strotegy Defensive *

30.20
20.06

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

Geogrophlcol breqkdown % of nel ossels Economlc breokdown
Luxembourg
lrelond
Sweden

% of nel ossels

47.94 lnvestment Funds

* See Note I
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Coeli SICAV ll

Notes to the Finonciol Stotemenls
os oi 3l December 2015

NOTE I . ORGANISATION OF THE FUND

The Fund is on open-ended investment Fund with vorioble copitol incorporoted under the lows of the Grond Duchy of
Luxembourg os o Soci6t6 d'lnvestissement d Copifol Voioble |'SICAV').

The fund is regisiered under the port ll of fhe Luxembourg low ol 17112/2010. The fund is on AlF.

The Fund hos been incorporoted on 6 Morch 2014for on unlimited period. The Arlicles hove been published on 3 April 2O14in
the M6moriol C, Recueil des Soci6t6s et Associoiions (the "M6moriolC").

The Fund is on umbrello Fund ond os such provides investon with the choice of investment in o ronge of severol seporote Sub-
Funds eoch of which relotes to o seporote portfolio of liquid ossets ond other securities ond ossets permitted by low with
specific investment objeciives, os described in Port B of the Prospectus.

The reference curency of the Fund is expressed in Euro.

At I Moy 2015. the Sub-Fund Coeli SICAV ll - Foniktig Lux wos renomed Coeli SICAV ll - Strotegy Defensive.

At 3l December 2015. the Fund is comprised of the following Sub-Funds:

- Coeli SICAV ll - Prognosis Mochines (in USD) (lounched os ot 2 November 2015)
- Coeli SICAV ll - Strotegy Defensive (in SEK)

Within the Sub-Fund Prognosis Mochines, shores ore ovoiloble in the form of Closs lShores ond R Shores. Shores of Closs R ond I

ore copitolizotion shores. Closs R Shores ond Closs lShores ore issued in ihe following cunencies: SEK, EUR ond USD. Shores of
Closs R ore issued to oll types of investors. Shores of Closs I ore issued to institutionol investon.

Within the Sub-Fund Strotegy Defensive, shores ore ovoiloble in the form of Closs I Shores, Closs R Shores ond Closs W Shores.
Shores of Closs R ond Closs W shores ore copitolizotion shores. Closs R Shores ond Closs W Shores ore issued in the following
curency: SEK. Shores of Closs R ore issued to oll types of investors. Shores of Closs W ore issued to Weolth Monogement Clients.

The Net Asset Volue perShore of eoch Closs ond the issue ond redemption prices perShore of eoch Closs within the relevonl
Sub-Fund moy be obtoined during business houn of the registered office of the Fund.

The Boord of Directon hos oppointed MDO Monogement Compony S.A. os the Fund's extemol olternotive investment fund
monoger within the meoning of orticle 8E-2 (2) o) of the Low.

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POTICIES

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

The Net Asset Volue per Shore of eoch Closs within the relevont Sub-Fund is expressed in the unit curency of such Closs or in
the Reference Cunency of the Sub-Fund ond is determined os of ony Voluotion Doy by dividing the net ossets of the Fund
ottributoble to the relevont Closs Wthin the relevont Sub-Fund. being the volue of the portion of osseis less the portion of
liobilities otiributoble to such Closs within such Sub-Fund, os of ony such Voluotion Doy, by the number of Shores then
outstonding, in occordonce with the voluotion rules set forth below. The Net Assei Volue per Shore moy be rounded up or
down to the neorest tenth of o unit of the relevont currency os the Fund sholl determine. lf since the time of determinotion of
the Net Asset Volue there hos been o moteriol chonge in the quototions in the morkets on which o substontiol poriion of the
invesiments ottributoble to the relevont Sub-Fund ore deolt in or quoted, the Fund moy, in order to sofeguord the interests of
the shoreholders ond the Fund, concel the first voluotion ond corry out o second voluotion for oll opplicotions received on the
relevoni Voluotion Doy.

The volue of such ossets sholl be determined os follows:

o) The volue of ony cosh on hond or on deposit, bills ond demond notes ond occounts receivoble, prepoid expenses. cosh
dividends ond interest declored or occrued os oforesoid ond not yet received is deemed to be the full omount thereof, unless
in ony cose the some is unlikely to be poid or received in full, in which cose the volue thereof is onived of otter moking such
discount os moy be considered oppropriote in such cose to reflect the true volue thereof.

b) The volue of ossets, which ore listed or deolt in on ony stock exchonge, is bosed on the lost ovoibble price on the stock
exchonge, which is normolly the principol morket for such ossets.

c) The volue of ossets deolt in on ony olher Reguloted Morket is bosed on the lost ovoiloble price.
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Coeli SICAV ll

Noles to the Finonciol Sfotemenls (conlinued)
os of 3l December 2015

NOTE 2 - SUMMARY OF SIGNIFICANI ACCOUNTING POLICIES (contlnued)

d) ln the event thot ony ossets ore not listed or deolt in on ony stock exchonge or on ony other Reguloted Morket, or if, with
respect to ossets listed or deolt in on ony stock exchonge, or other Reguloted Moket os oforesoid, the price os determined
punuont io sub-porogroph (b) or (c) is not representotive of the foir morket volue of the relevont ossets, the volue of such
ossets Wll be bosed on the reosonobly foreseeoble soles price determined prudently ond in good foith.

e) The liquidoting volue of options controcts not troded on exchonges or on other Reguloted Mo*ets sholl meon their net
liquidoting volue determined, punuont to the policies estoblished by the Boord of Directon, on o bosis consistently opplied for
eoch different vodety of controcts. The liquidoting volue of futures, forword or options controcts troded on exchonges or on
other Reguloted Morkets sholl be bosed upon the losf ovoiloble settlement prices of these controcts on exchonges ond
Reguloted Morkets on which the porticulor futures, forword or options controcts ore troded by the Fund; provided thot if o
futures, forword or 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 directon moy deem foir
ond reosonoble.

Credit defoult swops will be volued of their present volue of future cosh flows by reference to stondord morket conventions.
where the cosh flows ore odjusted for defoult probobility. Interest rote swops will be volued ot their morket volue estoblished
by reference to the opplicoble interest roies' curye. Other swops will be volued of foir moket volue os determined in good
foith pursuont to the procedures estoblished by the boord of directon ond recognised by the ouditor of the Fund.

f) Units or shores of open-ended underlying funds will be volued of their lost determined ond ovoiloble net osset volue or, if
such price is nof representotive of the foir morket volue of such ossets, then the price sholl be determined by the Boord of
Directon on o foir ond equitoble bosis ond in good foith.

g) All other securities ond other ossets will be volued ot foir morket volue os determined in good foith pursuont to the
procedures estoblished by the Boord of Directors.

h) Money morkei instruments held by the Fund wiih o remoining moturity of ninety doys or less will be volued by the omorlized
cost method which opproximotes morket volue.

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

The Boord of Direciors, in its discretion, moy permit some other method of voluotion to be used if it considen thot such
voluotion better reflects the foir volue of ony osset of the Fund.

The investments mode by certoin sub-funds of the SICAV in other sub-funds of the SICAV hove not been eliminoted from the
combined stotement of nei osseis os of 3l December 20]5. As of 3l December 2015, the totol of intro-SICAV investments
omounted to EUR 856,79l'. Therefore the combined net ossets ot the closing dote would omount to EUR 30.633,483 if no
occount were token of these intro-SICAV investments.

Sub-Fund Intro-SICAV Invesfrnents Amounl (SEKI

Strotegy Defensive Coeli ll Progn Moc I Sek/ Cop 7,855,320

The combined occounts of ihe Fund ore mointoined in Euro.

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

EUR = 1.487290 AUD
EUR = 1.508477 CAD
EUR = 1.087379 CHF
EUR = 3.454.761905 COP
EUR = 27.028541 CZK
EUR = 0.735379 GBP
EUR = 8.435000 HKD
EUR = 315.973315 HUF
EUR = 15.004.136218 IDR
EUR = 72.026606 INR
EUR = 130.910991 JPY
EUR = 1.280.294114 KRW
EUR = 18.843181 MXN

EUR = 4.672406 MYR
EUR = 9.500029 NOK
EUR = 1.587412 NZD
EUR = 50.995785 PHP
EUR = 4.275141 PLN
EUR = 80.337370 RUB
EUR = 9..l68302 SEK

EUR = 1.541016 SGD
EUR = 39.220458 THB
EUR = 3.155174 TRY
EUR = 1.088250 USD
EUR = 16.848846 ZAR
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Coeli SICAV ll

Noles lo lhe Finqnciol Slolements (conlinued)
os ol 3l December 2015

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (conflnued)

i) Expenses incuned in connection with the incorporotion of the Fund ond the creotion of the first Sub-Fund, including those
incuned in the preporotion ond publicotion of the first Prospectus. the toxes. duties ond ony other publicotion expenses ore
estimoied ot EUR 76,000. At 3l December 2015, the omount of formotion expenses ihot hos been recorded for omortizotion is

378,655 SEK. These expenses sholl be borne by the Fund ond Wll be omortized over o pedod of five yeon. For the sub-fund
Prognosis Mochines, there is no formotion expenses os no invoices hove been received in 2015. The omortisotion will stort when
the invoices ore received.

NOTE 3 - TAXATION

The Fund is cunently not lioble to ony Luxembourg tox on profits or income, nor ore distributions poid by the Fund lioble to ony
Luxembourg withholding tox. The Fund is, however, lioble in Luxembourg to o tox ("toxe d'obonnemenf') of 0.05% per onnum
of its Net Asset Volue, such tox being poyoble quorferly on the bosis of the volue of the oggregoie net ossets of the Sub-Funds
of the end of the relevont colendor quorter. However such rote moy be decreosed to 0.01% per onnum of their Net Asset
Volue for specific Closses of Shores reserved to instituiionol investon in o Sub-Fund os specified in Port B of the Prospectus. In

cose some Sub-Funds ore invested in other Luxembourg investment funds, which in tum ore subject to the subscription tox
provided for by the omended Low of I 7 December 2010 reloting to undertokings for collective investment, no subscription tox
is due from the Fund on the portion of ossets invested therein. No stomp duty or other tox is poyoble in Luxembourg on the
issue of Shores. No Luxembourg tox is poyoble on the reolised copitol oppreciotion of the ossets of the Fund.

NOTE 4 - INVESTMENT MANAGEMENT FEES

Coeli AB the "lnvestment Monoge/'receives from the Sub-Funds on investment monogement fee of:

Coeli Sicov ll - Prognosis Mochines *

Closs I Shores up to 1 .20% p.o.
Closs R Shores up to 2.00% p.o.

Coeli Sicov ll - Strotegy Defensive *

Closs R Shores up to 1 .25% p.o.
Closs W Shores up to 0.75% p.o.
of the Sub-Fund's net osseis colculoted os of eoch Voluotion Doy, poid out monthly in oneon.

* See Note I

NOTE 5 - MANAGEMENT COMPANY FEES

MDO Monogement Compony S.A. Altemotive Investment Fund Monoger, the 'AIFM" receives from the Sub-Fund o
monogement fee of up to 0.07% p.o. for eoch shores closses (Closs I Shores, Closs R Shores ond Closs W Shores).

This fee will be colculoted on the quorterly os the overoge of the month-end Net Asset Volue of the previous quorter ond sholl
be poid quorterly in oneon.

The AIFM will receive o minimum fee of 10,000 EUR per onnum per Sub-Fund.

NOTE 6 - FEES OF THE DEPOSITARY, CENTRAT ADMINISTRATION AGENT AND REGISTRAR AND IRANSFER AGENT

The Fund poys to the Depository, Centrol Administrotion Agent ond Regishor ond Tronsfer Agent on onnuol overoge globol
fee of moximum 0.30% bosed on the totol net ossets of the Fund. The obove remuneroiion is poyoble monthly ond does nof
include the tronsoction fees ond ihe costs of the oppointed sub-custodions. Nevertheless. os the totol net ossets of the Fund
ond the volume of honsoctions connot be predicted, the overoll fee moy be slightly higher or slightly lower thon the rote
indicoted. The Depository, Centrol Administrotion Agent ond Registrorond TronsferAgent ore olso entitled to be reimbursed of
reosonoble out of oocket expenses which ore not included in the obove mentioned rote.
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Coeli SICAV ll

Noles to the Finonciol Slolemenfs (confinued)
qs of 3l December 2015

Nofe 7 - PERFORMANCE FEES

CoeliS|CAV ll- Prognosis Mochines

The Investment Monoger will receive 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 fixed on eoch Voluotion Doy ond poid by the respective Sub- Fund to the Investment
Monoger of the end of eoch month. Any eventuol performonce fee is poyoble only if the respective Sub-Fund's performonce
exceeds the previous highest Net Asset Volue, od.iusted for movements in the respective benchmork (index-odjusted high
wotermork). There Wll be no periodic reset of the index-odjusted high wotermork.

When colculoting the eventuol performonce fee, the respective Sub-Fund's performonce will be determined on the bosis of
the chonge in Net Asset Volue per Shore, ofter the deduction of the fixed monogement fee. The performonce fee, if ony, will
be colculoted ond fixed bosed on the number of Shores in issue on thot Voluotion Doy. A performonce fee could occur even
if the Net Asset Volue per Shore in the respective Sub-Fund hos decreosed, os long os the Net Asset Volue is obove the index-
odjusted high wotermork.

The benchmork is set for eoch curency ond covers oll Shore Closses in the cunency. The following benchmorks will be used.
SEK - OMRX Treosury Bill Index, USD -l monih USD LIBOR ond for EUR- I month EURIBOR.

The performonce fee sholl be subject to on "lndex-odjusted High Wotermork"-principle ond sholl omount to 20%.

NOTE 8. TRANSACIIONS COSTS

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

Coeli SICAV ll - Strotegy Defensive * : 367 SEK

Tronsoctions on derivotive instruments incuned broken'chorges, which ore included in the Stotement of Operotions ond
Chonges in Net Assets under the heoding "Bonk chorges" os follows:

Coeli SICAV ll - Prognosis Mochines : 12,71 I USD

* See Note I
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Coeli SICAV ll

Noles lo the Finonciol Slofemenls (confinued)
os of 3l December 2015

NOTE 9 - FORWARD FOREIGN EXCHANGE CONTRACTS

tu ot 3l December 2015, the Fund hos the folloWng forword foreign exchonge controcts outstonding:

The counterporties linked to the forword foreign exchonge controcts ore:
RBC lS Bonk Luxembourg
Skondinovisko Enskildo Bonk, Stockholm

Prognosis Mochines *

Purchose Cunency Cunency Mqtulty Unreoltsed Goln/(Loss)
0n USD)

'105.980

23
10,379

I 13.506,r43
80.043

r,650,000
601,673
400,000
4s0.000
550,000
450.000

9,522,075
900,000

12,844,290
r,000,000

300,000
300,000
400,000
400,000

r,534,550
500,000
500,000

2,300,000
500,000
500,000
500.000
900,000
550,000
600,000
650,000
250.000

2,057,089
825,102
850.000

ffi,267
?

87,506
13,582,186

674,096
1,187,073

450,000
126,456,000

I ,91 8,035
14,888,500

682,58r
'I ,l 00.000

596,007
'r,500,000

8,539,900
392,352

1,287,360
26,09s,880

s,643,200
1.400,000
3,874,600

6,785,100,000
2,642,839,NO

8,279,@O
4,246,400
1,471,650

88,4,625
1,731.5 r0.000

28,350.000
78,619,450
26.851.500
3,r00,000
i , r 50,000

57,018,000

04/01/2016
ostolt2016
ostol/2016
29101/2016
29/01/2016
16/0312016
t6/03/2016
16/03/2016
16/03/2016
16/03/2016
16/03/2016
1610312016
16/0312016
16/03/2016
16/03/2016
16103/2016
16/03/2016
16/O3/2016
16103/2016
16/03/2016
1610312016
16/03/2016
16/03/2016
16/03/2016
16/03/2016
16/03/2016
16/03/2016
16/03/2016
16103/2016
16/03/2016
16/03/2016
16/03/2016
16t03/2016
16/03/2016

USD
SEK
USD
SEK
USD
AUD
CAD
EUR
EUR
EUR
GBP
NOK
NZD
SEK
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD

SEK

USD
SEK
USD
SEK
USD
USD
HUF
PLN
CZK
USD
USD
USD
USD
NOK
CAD
MYR
RUB
ZAR
EUR

HKD
IDR

KRW
MXN
SEK

TRY
CHF
coP
PHP
JPY
THB
NZD
AUD
INR

607
0

l2l
(r 06,850)

t5
8,816

(16,7761
1,203
4,832

(1,22s1

lle,23el
(2s,0241

t7,253
26,955
3s,932
17,490
2,20s

51,412
41,601
10,706

(226)
20,53r
53,776
23,416
(4,8r0)

6,766
13,275
9,863

115
(4,8r'r)

5,203
(55,sr 0)

(8,4281#
As ot 3l December 2015, the colloierol held ot SEB for the Sub-Fund Prognosis Mochine omounts to USD 1,300,000.

* See Note I



Coeli SICAV ll

Noles to the Finonciol Stolements (conlinued)
os of 31 December 2015

NOTE IO. FUTURES

As of 3l December 2015, the Fund hos the following futures outstonding:

The counterporty linked to the futures is:SEB London

Prognosis Mochines *

Number ol Descdpllon
Conhocts

Mofrrdfy
Date

Ctmency Commllmenl
(ln USD)

Unreqllsed
Goln/(Loss)

(ln USD)

<n

37
'13

3
'10

25
(14l'

(5)

3
20

5
ll
21

9

60
l8

(l I )

* See Note I

21/03/2016
21/03/2016
sl/03/2016
2110612017
31/03/2016
19/06/2017
15/O1/2016

14/03/2016
15/01/2016
18/03/2016

10/03/2016
14/03/2016
29/02/2016
1s/03/2016

14/03/20
08/03/20
12t02/20
27/01/20
29/01120
14/03t20
29/02/20
14/03/20

14/03/2016
181O3/2016
19/06/2017
08/03/2016
ostos/2016
o8/o3t2016
18103/2016
18/03/2016
17 /03/2016
25102/2016

28/01/2016

1s/01/2016

14/0312016
10/03/2016
1410312016
14/0312016
29/0s/2016
18/03/2016
18/03/2016
21/O1/2016
17/03/2016
18103/2016

5,074,872
4,658.531
2,824,047

545,527
r, r83,203
6,154,375

(1,343,949)

(226,163)
302,328

(r e0.050)

998,085
r 8,450

1,641,600
192,660

233,r88
(e4,e20l.

(526,240l'
(888,060)
(r 4r,6 il )

(2,592,7sO)
802,234

(2r r,500)

(603.375)
877,622
543,775

3,122,830
3,94s,615

847,933
392,176

(1,746,933)
209,031

(3r 8,060)

(r,r30,819)

(s17,421)

3,716,864
2,05r,039

588.531
494,106

3,614,253
224,797
4s8,775
365,564

1,721,129
(r,r r9.525)

(3,r r3)
2,640

(14,2311

(3r,0s0)
(204)

58,020
(5,4r 0)

(7,125l.
291

(r 5,800)
(r 4r,360)

9,391
31,500

(r0,909)
(r,r25)

(24,OOOI
29,941

(788)
(18,0r r)
(39,7371

(e8e)
7,528

(21,7s3)
8.730
(780)

(r r,r55)

6,148

12,469
12,369
1 0,1 56
23,856

(27,9161
4,949
5,490
7,246

l23,r0l
(r 8.e48)

IO YEARS CANADIAN BONDS
IOY TREASURY NOTES USA
2Y TREASURY NOTES USA
3M SHORT STERLING
5Y TREASURY NOTES USA
90 DAYS - EURO $ FUTURE
AEX
ALUMINIUM I TON
HIGHGRADE USD
cAc 40
COFFEE C
COMM ORANGE JUICE FCOJ-
A
COMM SOYBEAN OIL
COMMODITIES CATTLE ALIVE
coMMoDrTrEs cocoA
COMMODITIES CORN BUSHEL
BASED
COMMODITIES COTTON
COMMODITIES LEAN HOGS
COMMODITIES NATURAL GAS
COMMODITIES OIL HEATING
COMMODITIES SOYBEANS
COMMODITIES SUGAR NO.I I
COMMODITIES WHEAT
COMMODITIES ZINC
HIGHGRADE USD
DAX-INDEX
EURIBOR 360 /3 MONATE
EURO BOBL
EURO BUND
EURO SCHATZ
EURO STOXX 50 PR

FTSE MIB INDEX
FTSE/JSE AFRICA INDEX TOP4O
GOLD USD OZ
HONG KONG HANG SENG
INDICES
IBEX-3sINDICES BOLSA
ESPANOL.
JAPANESE GOV. BDS FUTURE

l0Y
KOREA KOSPI 2OO INDEX
LME COPPER FUTURE

LME LEAD FUTURE
LONG GILT STERLING FUTURES

MEXICO BOLSA INDEX
NASDAQ ]OO E-MINI INDEX
NORWAY OBX STOCK INDEX
S&P / ASX 2OO INDEX
S&P 5OO EMINI INDEX

CAD
USD
USD
GBP
USD
USD
EUR

USD
USD
USD
USD
USD
USD
USD
USD

USD
EUR

EUR

EUR
EUR
EUR

EUR

EUR
ZAR
USD

HKD

EUR

JPY
KRW
USD
USD
GBP
MXN
USD
NOK
AUD
USD

86,9s6
(6,39r )
(2,53r )
(r,382)
(1,234)
(7,87s)

(30,721l'

(6)
6

(41

45
I

30
6

l3
(3)

(22)
(38)

(3)
(60)

47
(e)

l5)
3
2

22
23

7
ll

l5)
7

(3)

(8)

USD
EUR

USD

USD
USD
USD
USD

6
6
6
6
5
5
6
5

20
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Noles fo lhe Finonciol Sfolements (conlinued)
os of 3l December 2015

Number of Descdpllon
Conlrocls

Mohnlty Crmency
Dole

Commllmenl
(ln UsD)

Unreqllsed
Goln/(Loss)

(ln USD)

3 S&P INDICES S&P/ISX 60 INDEX
4 SILVER FIXINGS - SILBER ] UZ

I I SIMSCI MSCISINGAPORE FREE

SMI INDEX/OHNE
I6 DIVIDENDENKORR.

SOYBEAN MEAL
(24) COMMODTTTES

SWED OPTI OMX STOCKHOLM
(3r) 30 rDX

7 TAMSCI MSCITAIWAN IDX FUT

73 THA| SEI50 |NDEX (SEr50)
20 TOPrX |NDEX (TOKYO)

(r0) UKX nsE r00 |NDEX
WIG 20 WARSAW STOCK EXCH

21 INDEX
(5) WTTCRUDE

Cunency

17/0312016 CAD
29t03t2016 USD
28/0112016 SGD

18/03/2016 CHF

328,659 5,200
276,060 (3.850)
250.914 3,102

1 ,397 ,962 47 ,153

(637,2001 2e,OsO

(s32,4441 (12.9421
213,080 (210)
322,fi5 (6,5r])

2,s72,U3 (67,667)
(913,523) (36,7741

197/18 9,891
(r 85.200) 6,8',r5

(30,500)

21/03/2016 USD

lslo1/2016 SEK
28/01/2016 USD
30/03/2016 THB
10/03/2016 JPY
18/03t2016 GBP

18/03t2016 PLN
20/01/2016 USD

As ot 3l December 2015, ihe colloterol held ot broker is composed of morgin deposits for futures ond omounts
to USD 1.690,135.

Nole ll - OTHER INFORMAIION

Refening to the new AIFMD disclosures, pleose find here below the breokdown between the reolised profit ond loss on sole of
investments os well os between the chonge in unreolised oppreciofion ond depreciotion on investments:

Sub-Fund

Reollsed
goln on sole of

Investmenls

Chonge ln Chonge In
Reollsed unreollsed unreollsed

loss on sole of opprecloflon on depreclollon on
Inveslmenfs Investmenls Inveslments

Strotegy
Defensive* SEK 2,767,382 (2,s71.6831 270,679 1t2,s18,237l'

Refening to the new AIFMD disclosures, pleose find here below the breokdown between the reolised profit ond loss on futures
os well os between ihe chonge in net unreolised oppreciotion ond depreciotion on futures:

Sub'Fund Cunency

Reollsed
goln on sole of

fulures

Chonge In Chonge In
Reollsed unreollsed unreollsed

loss on sole of oppreclollon on depreclollon on
fulures fulures ftrlures

Prognosis
Mochines* USD 900.340 (820. r 33) (30,500)

Refening to the new AIFMD disclosures, pleose find here below the breokdown between the reolised profit ond loss on fonarord
foreign exchonge os well os between the chonge in nei unreolised oppreciotion ond depreciotion on forword foreign
exchonge:

Sub-Fund Cunency

Reollsed
goln on foruord

forelgn exchonge

Chonge In Chonge In
unreollsed unreollsed

Reollsed oppreclollon on deprecloflon on
loss on forword forword forword

forelEn exchonEe forelgn exchonEe forelqn exchonEe
Prognosis
Mochines* (r 06,835)

* See Note I

USD 588.5r0 (327,917) 214,320

zl
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Unoudiled Informofion for Shoreholders

Determlnoflon of lhe Globol Exposure:

For oll Sub-Funds, ihe methodology used in order to colculote the Globol Exposure resulting from the use of finonciol
derivotives instruments is the commiiment opprooch in occordonce with the CSSF Circulor 1l/512.

Remunerollon of lhe members of fhe AIFM

ln relotion to porogrophs 2 (e) ond 2 (f) of orticle 20 of the low of l2 July 2013 reloting to oltemotive investment fund monogen,
ond in occordonce with the ALFI Guidonce doted 3 October 2014, the deioil of the remunerotion poid by the AIFM to its
members is ovoiloble upon requesi to the Shoreholden of the SICAV ot the registered office of the AIFM.

leveroge

Totol omount of leveroge employed by the Fund ot 3l December 2015:

Tolol Amounl of Totol Amounl of

Sub-Fund Nome

leveroge
Gross

Melhodrr

leveroge
Commllmenl

Melhod*r
Prognosis Mochines *
Sirotegy Defensive *

* See Note I
** The leveroge of eoch Sub-Fund is colculoted in occordonce Wth the gross method os defined in Article 7 of the AIFM
Regulotion ond in occordonce with the commitment method os defined in Article 8 of the AIFM Regulotion. The figures
reported in the toble olwoys refer to the exposure of eoch sub-fund.

70657%
9824%

863.66%
99.78%
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