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General information 
 

 

 
 
RAM (LUX) TACTICAL FUNDS II (the "SICAV") is a "Société d'Investissement à Capital Variable" 
(SICAV) with multiple sub-funds incorporated under Luxembourg law, subject to Part I of the amended 
law of 17th December 2010 relating to Undertakings for Collective Investment (the ‟Law of 2010‟). 
 
The Directive 2014/91/EUR of the European Parliament and of the Council of 23rd July amending the 
Directive 2009/65/EC had been transposed by the law of 10th May 2016 coming into force on 1st June 
2016 and amending the amended law of 17th December 2010. 
 
RAM (LUX) TACTICAL FUNDS II was an open-ended investment fund incorporated on 14th October 
2011 as a company limited by shares under the laws of Cayman Islands. It changed its registered 
office without interruption of the legal personality to Luxembourg on 13th June 2013 and amended its 
articles of incorporation consequently. 
 
The SICAV has appointed RAM Active Investments (LUXEMBOURG) S.A., as the Management 
Company in charge of the portfolio management, the central administration and the distribution of the 
SICAV. The Management Company is authorised to act as a Management Company in accordance 
with the provisions of chapter 15 of the amended Law of 2010. 
 
At the date of the present report, the following sub-fund is available to subscribers: 
 

RAM (LUX) TACTICAL FUNDS II - ASIA BOND TOTAL RETURN FUND in USD. 

 
Please note that for purely administrative and processability reasons in the context of marketing of 
shares, classes of shares have been categorized into six ʺClustersʺ: Retail 1, Retail 2, Retail 3, Instit 1, 
Instit 2 and RAM. 
 
At the date of the present report, the following classes of shares are issued: 
 
Classes of shares belonging to Cluster Retail 1: 
 

 A USD shares: accumulation shares expressed in USD currency, which in theory do not grant their 
holder the right to receive a dividend, but for which the holder’s entitlement on the amount to be 
distributed is reinvested in the sub-fund in which the accumulation shares are held. For this class of 
shares, foreign exchange risk is non-systematically hedged with respect to the reference currency 
of the sub-fund. The SICAV however cannot guarantee that the foreign exchange risk with respect 
to the reference currency of the sub-fund is at all times totally hedged and a residual foreign 
exchange cannot therefore be excluded. 

 

 B EUR shares: accumulation shares expressed in EUR currency, which in theory do not grant their 
holder the right to receive a dividend, but for which the holder’s entitlement on the amount to be 
distributed is reinvested in the sub-fund in which the accumulation shares are held. For this class of 
shares, foreign exchange risk is non-systematically hedged with respect to the reference currency 
of the sub-fund. The SICAV however cannot guarantee that the foreign exchange risk with respect 
to the reference currency of the sub-fund is at all times totally hedged and a residual foreign 
exchange cannot therefore be excluded; 
 

 C CHF shares: accumulation shares expressed in CHF currency, which in theory do not grant their 
holder the right to receive a dividend, but for which the holder’s entitlement on the amount to be 
distributed is reinvested in the sub-fund in which the accumulation shares are held. For this class of 
shares, foreign exchange risk is non-systematically hedged with respect to the reference currency 
of the sub-fund. The SICAV however cannot guarantee that the foreign exchange risk with respect 
to the reference currency of the sub-fund is at all times totally hedged and a residual foreign 
exchange cannot therefore be excluded. 
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Classes of shares belonging to Cluster Retail 2: 
 

 D shares: accumulation shares expressed in USD currency, which in theory do not grant their 
holder the right to receive a dividend, but for which the holder’s entitlement on the amount to be 
distributed is reinvested in the sub-fund in which the accumulation shares are held. For this class of 
shares, foreign exchange risk is non-systematically hedged with respect to the reference currency 
of the sub-fund. The SICAV however cannot guarantee that the foreign exchange risk with respect 
to the reference currency of the sub-fund is at all times totally hedged and a residual foreign 
exchange risk cannot therefore be excluded; 

 

 E shares: accumulation shares expressed in EUR currency, which in theory do not grant their 
holder the right to receive a dividend, but for which the holder’s entitlement on the amount to be 
distributed is reinvested in the sub-fund in which the accumulation shares are held. For this class of 
shares, the objective is to hedge the foreign exchange risk with respect to the reference currency of 
the sub-fund. The SICAV however cannot guarantee that the foreign exchange risk with respect to 
the reference currency of the sub-fund is at all times totally hedged and a residual foreign 
exchange risk cannot therefore be excluded; 

 

 F shares: accumulation shares expressed in CHF currency, which in theory do not grant their 
holder the right to receive a dividend, but for which the holder’s entitlement on the amount to be 
distributed is reinvested in the sub-fund in which the accumulation shares are held. For this class of 
shares, the objective is to hedge the foreign exchange risk with respect to the reference currency of 
the sub-fund. The SICAV however cannot guarantee that the foreign exchange risk with respect to 
the reference currency of the sub-fund is at all times totally hedged and a residual foreign 
exchange risk cannot therefore be excluded. 

 
Classes of shares belonging to Cluster Instit 1: 
 

 PI USD shares: accumulation shares expressed in USD currency, which in theory do not grant 
their holder the right to receive a dividend, but for which the holder’s entitlement on the amount to 
be distributed is reinvested in the sub-fund in which the accumulation shares are held. For this 
class of shares, foreign exchange risk is non-systematically hedged with respect to the reference 
currency of the sub-fund. The SICAV however cannot guarantee that the foreign exchange risk with 
respect to the reference currency of the sub-fund is at all times totally hedged and a residual 
foreign exchange risk cannot therefore be excluded. This class of shares is intended exclusively for 
institutional investors within the meaning of article 174(2) of the Law of 2010 and benefits from a 
reduced subscription tax of 0.01%; 
 

 PI EUR shares: accumulation shares expressed in EUR currency, which in theory do not grant 
their holder the right to receive a dividend, but for which the holder’s entitlement on the amount to 
be distributed is reinvested in the sub-fund in which the accumulation shares are held. For this 
class of shares, the objective is to hedge the foreign exchange risk with respect to the reference 
currency of the sub-fund. The SICAV however cannot guarantee that the foreign exchange risk with 
respect to the reference currency of the sub-fund is at all times totally hedged and a residual 
foreign exchange risk cannot therefore be excluded. This class of shares is intended exclusively for 
institutional investors within the meaning of article 174(2) of the Law of 2010 and benefits from a 
reduced subscription tax of 0.01%; 
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 PI CHF shares: accumulation shares expressed in CHF currency, which in theory do not grant 
their holder the right to receive a dividend, but for which the holder’s entitlement on the amount to 
be distributed is reinvested in the sub-fund in which the accumulation shares are held. For this 
class of shares, the objective is to hedge the foreign exchange risk with respect to the reference 
currency of the sub-fund. The SICAV however cannot guarantee that the foreign exchange risk with 
respect to the reference currency of the sub-fund is at all times totally hedged and a residual 
foreign exchange risk cannot therefore be excluded. This class of shares is intended exclusively for 
institutional investors within the meaning of article 174(2) of the Law of 2010 and benefits from a 
reduced subscription tax of 0.01%; 

 

 PI GBP shares: accumulation shares expressed in GBP currency, which in theory do not grant 
their holder the right to receive a dividend, but for which the holder’s entitlement on the amount to 
be distributed is reinvested in the sub-fund in which the accumulation shares are held. For this 
class of shares, the objective is to hedge the foreign exchange risk with respect to the reference 
currency of the sub-fund. The SICAV however cannot guarantee that the foreign exchange risk with 
respect to the reference currency of the sub-fund is at all times totally hedged and a residual 
foreign exchange risk cannot therefore be excluded. This class of shares is intended exclusively for 
institutional investors within the meaning of article 174(2) of the Law of 2010 and benefits from a 
reduced subscription tax of 0.01%; 

 

 PI SEK shares: accumulation shares expressed in SEK currency, which in theory do not grant their 
holder the right to receive a dividend, but for which the holder’s entitlement on the amount to be 
distributed is reinvested in the sub-fund in which the accumulation shares are held. For this class of 
shares, the objective is to hedge the foreign exchange risk with respect to the reference currency of 
the sub-fund. The SICAV however cannot guarantee that the foreign exchange risk with respect to 
the reference currency of the sub-fund is at all times totally hedged and a residual foreign 
exchange risk cannot therefore be excluded. This class of shares is intended exclusively for 
institutional investors within the meaning of article 174(2) of the Law of 2010 and benefits from a 
reduced subscription tax of 0.01%. 

 
Classes of shares belonging to Cluster RAM: 
 

 R shares: accumulation shares expressed in the reference currency of the sub-fund and 
exclusively reserved to UCITS and other UCI promoted and managed by Reyl & Cie Group, 
Geneva, to entities of Reyl & Cie Group and to institutional investors having entered into an 
agreement with RAM Active Investments S.A., Geneva. The access to R shares is subject to 
approval of the Advisor, RAM Active Investments S.A., Geneva or the Management Company. R 
class of shares are intended exclusively for institutional investors within the meaning of article 
174(2) of the Law of 2010. This class of shares also benefits from a reduced subscription tax of 
0.01%. 
 

 Sp shares: accumulation shares expressed in CHF currency and exclusively reserved to RAM 
Active Investments S.A., Geneva, its subsidiaries, related entities and/or employees of such 
entities. For this class of shares, foreign exchange risk is non-systematically hedged with respect to 
the reference currency of the sub-fund. The SICAV however cannot guarantee that the foreign 
exchange risk with respect to the reference currency of the sub-fund is at all times totally hedged 
and a residual foreign exchange risk cannot therefore be excluded. 

 
The calculation of the Net Asset Value of the sub-fund RAM (LUX) TACTICAL FUNDS II - ASIA BOND 
TOTAL RETURN FUND is performed each banking day in Luxembourg ("Valuation Day"). 
 
The Net Asset Value, issue price, redemption and conversion prices of each class of shares are 
available every banking day in Luxembourg at the SICAV’s registered office. 
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The combination currency is the USD. 
 
The SICAV’s financial year ends on 31st December of each year. 
 
The following documents are made available to the public at the registered office of the SICAV and at 
the registered office of the Management Company:  
 
- the Prospectus of the SICAV, including the articles of incorporation,  

- the KIID document of the SICAV,  

- the annual and semi-annual reports of the SICAV. 
 
A copy of the agreements contracted with the Management Company, Investment Managers and 
Advisors of the SICAV are available free of charge at the SICAV’s registered office. 
 
The complaint settlement procedure foreseen by the CSSF Regulation N°13-02 relating to the out-of-
court resolution of complaints is available at the registered office of the SICAV. 
 
For the distribution of the SICAV’s shares in Germany, MARCARD, STEIN & CO AG is appointed 
paying and information agent. The paying and information agent in Germany accepts the redemption 
and conversion orders. 
 
For the distribution of the SICAV’s shares in Austria, ERSTE BANK DER ÖSTERREICHISCHEN 
SPARKASSEN AG is appointed paying and information agent. In this capacity, the aforementioned 
agent ensures that Austrian investors are able to make subscription payments and to receive income 
corresponding to repayments on redemptions and distributions of dividends. 
 
Representative in Switzerland: 
RAM Active Investments S.A. in Switzerland was appointed as the representative of the SICAV and of 
companies that have contracted commitments to the SICAV’s shareholders for Switzerland. 
 
Payment service in Switzerland: 
CREDIT SUISSE AG and its branches in Switzerland were appointed as paying office of the SICAV 
for Switzerland. 
 
Payment service in United Kingdom: 
SOCIETE GENERALE LONDON BRANCH, SOCIETE GENERALE SECURITIES SERVICES 
CUSTODY LONDON was appointed as facilities agent of the SICAV for United Kingdom. 
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Assets  
Securities portfolio at market value 55,636,222.09 
Deposits on futures contracts 78,000.00 
Cash at banks 2,122,707.28 
Formation expenses, net 12,671.29 
Receivable on issues of shares 28,508.60 
Income receivable on portfolio 488,628.86 
Unrealised gain on futures contracts 30,781.25 
Unrealised gain on forward foreign exchange contracts 308,528.40 
Prepaid expenses 16,275.75 

Total assets 58,722,323.52 

Liabilities  
Bank overdrafts 32,186.32 
Redeemable cash collateral received 345,000.00 
Expenses payable 260,909.82 
Other liabilities 13,906.25 

Total liabilities 652,002.39 

Net assets at the end of the period 58,070,321.13 
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Income  
Interest on bonds and other debt securities, net 1,393,452.78 
Return on sukuk 14,968.81 
Interest on bank accounts 14,872.38 

Total income 1,423,293.97 

Expenses  
Management fees 318,716.91 
Performance fees 1,801.86 
Depositary fees 15,084.85 
Banking charges and other fees 2,200.63 
Transaction fees 29,076.85 
Central administration costs 117,167.11 
Professional fees 8,001.57 
Other administration costs 163,110.30 
Subscription duty ("taxe d'abonnement") 13,693.01 
Bank interest paid 751.33 
Other expenses 56,004.67 

Total expenses 725,609.09 

Net investment income 697,684.88 

Net realised gain/(loss)  
- on securities portfolio -46,391.25 
- on futures contracts -96,093.75 
- on forward foreign exchange contracts 1,350,255.27 
- on foreign exchange -31,629.40 

Realised result 1,873,825.75 

Net variation of the unrealised gain/(loss)  
- on securities portfolio 1,044,792.65 
- on futures contracts 30,781.25 
- on forward foreign exchange contracts 151,001.32 

Result of operations 3,100,400.97 

Subscriptions 20,692,302.93 

Redemptions -28,277,836.14 

Total changes in net assets -4,485,132.24 

Total net assets at the beginning of the period 62,555,453.37 

Total net assets at the end of the period 58,070,321.13 
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Assets  
Securities portfolio at market value 55,636,222.09 
Deposits on futures contracts 78,000.00 
Cash at banks 2,122,707.28 
Formation expenses, net 12,671.29 
Receivable on issues of shares 28,508.60 
Income receivable on portfolio 488,628.86 
Unrealised gain on futures contracts 30,781.25 
Unrealised gain on forward foreign exchange contracts 308,528.40 
Prepaid expenses 16,275.75 

Total assets 58,722,323.52 

Liabilities  
Bank overdrafts 32,186.32 
Redeemable cash collateral received 345,000.00 
Expenses payable 260,909.82 
Other liabilities 13,906.25 

Total liabilities 652,002.39 

Net assets at the end of the period 58,070,321.13 

 
 

Breakdown of net assets per share class 

 

Share class Number 
of 

shares 

Currency 
of 

share class 

NAV per share 
in currency of  

share class 

Net assets per 
share class 

(in USD) 

A USD 52,234.87 USD 130.86 6,835,596.33 
B EUR 37,294.83 EUR 128.16 5,450,606.24 
C CHF 6,665.15 CHF 127.52 887,315.01 
D 98,417.88 USD 126.52 12,451,883.69 
E 84,174.07 EUR 121.63 11,675,454.39 
F 19,727.59 CHF 119.38 2,458,588.93 
PI USD 24,277.56 USD 138.00 3,350,308.62 
PI CHF 31,204.47 CHF 128.14 4,174,142.42 
PI EUR 12,294.88 EUR 128.82 1,806,171.43 
PI GBP 3,784.69 GBP 132.47 651,237.59 
PI SEK 8,005.54 SEK 1,290.02 1,224,356.39 
R 12,465.22 USD 135.02 1,683,069.32 
Sp 49,030.10 CHF 105.92 5,421,590.77 

    58,070,321.13 
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Income  
Interest on bonds and other debt securities, net 1,393,452.78 
Return on sukuk 14,968.81 
Interest on bank accounts 14,872.38 

Total income 1,423,293.97 

Expenses  
Management fees 318,716.91 
Performance fees 1,801.86 
Depositary fees 15,084.85 
Banking charges and other fees 2,200.63 
Transaction fees 29,076.85 
Central administration costs 117,167.11 
Professional fees 8,001.57 
Other administration costs 163,110.30 
Subscription duty ("taxe d'abonnement") 13,693.01 
Bank interest paid 751.33 
Other expenses 56,004.67 

Total expenses 725,609.09 

Net investment income 697,684.88 

Net realised gain/(loss)  
- on securities portfolio -46,391.25 
- on futures contracts -96,093.75 
- on forward foreign exchange contracts 1,350,255.27 
- on foreign exchange -31,629.40 

Realised result 1,873,825.75 

Net variation of the unrealised gain/(loss)  
- on securities portfolio 1,044,792.65 
- on futures contracts 30,781.25 
- on forward foreign exchange contracts 151,001.32 

Result of operations 3,100,400.97 

Subscriptions 20,692,302.93 

Redemptions -28,277,836.14 

Total changes in net assets -4,485,132.24 

Total net assets at the beginning of the period 62,555,453.37 

Total net assets at the end of the period 58,070,321.13 
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Total net assets Currency 31.12.2015 31.12.2016 30.06.2017 

 USD 63,008,821.74 62,555,453.37 58,070,321.13 

 
Net asset value per share Currency 31.12.2015 31.12.2016 30.06.2017 

A USD USD - 127.69 130.86 
B EUR EUR - 126.29 128.16 
C CHF CHF - 125.94 127.52 
D USD 118.36 123.91 126.52 
E EUR 116.54 120.31 121.63 
F CHF 115.02 118.34 119.38 
PI USD USD 125.41 134.19 138.00 
PI CHF CHF 120.23 126.11 128.14 
PI EUR EUR - 126.51 128.82 
PI GBP GBP 121.45 129.65 132.47 
PI SEK SEK - 1,267.81 1,290.02 
R USD 121.57 130.91 135.02 
Sp CHF 98.57 103.97 105.92 

 
Number of shares outstanding at the 

beginning of the 
period 

issued redeemed outstanding at the 
end of the period 

A USD 49,351.94 3,587.35 -704.42 52,234.87 
B EUR 23,990.28 14,415.19 -1,110.64 37,294.83 
C CHF 781.54 5,883.61 - 6,665.15 
D 132,358.28 20,685.00 -54,625.40 98,417.88 
E 56,325.51 33,193.00 -5,344.44 84,174.07 
F 17,462.59 7,315.00 -5,050.00 19,727.59 
PI USD 153,595.37 13,358.74 -142,676.55 24,277.56 
PI CHF 5,773.87 25,430.60 - 31,204.47 
PI EUR 6,655.00 6,774.88 -1,135.00 12,294.88 
PI GBP 3,784.69 - - 3,784.69 
PI SEK 8,002.49 3.05 - 8,005.54 
R 12,265.22 200.00 - 12,465.22 
Sp 17,965.27 31,064.83 - 49,030.10 

 
TER per share as at 30.06.2017  TER without 

performance fee  
(in %) 

Performance fee 
ratio (in %) 

(in %) 

A USD  2.11 - 2.11 
B EUR  2.09 - 2.09 
C CHF  2.23 - 2.23 
D  2.82 0.28 3.10 
E  2.83 0.22 3.05 
F  2.82 0.20 3.02 
PI USD  1.41 - 1.41 
PI CHF  1.47 - 1.47 
PI EUR  1.43 - 1.43 
PI GBP  1.45 - 1.45 
PI SEK  1.45 - 1.45 
R  0.79 - 0.79 
Sp  0.85 - 0.85 

 



RAM (LUX) TACTICAL FUNDS II - ASIA BOND TOTAL RETURN FUND 
 
 
 

Statement of investments and other net assets (in USD) 
as at 30th June 2017 

 

 
 

   

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

14 

 

Currency Number / 
nominal value 

Description Cost  Market value  % of 
total net 
assets 

        

Investments in securities      

Transferable securities admitted to an official stock exchange listing      

Bonds      

HKD 12,000,000 Haitong Intl Securities Gr Ltd 0% Conv Reg S 16/25.10.21 1,570,499.20  1,556,126.31  2.68 
        
USD 500,000 Adani Ports & SEZ Ltd 4% Sen Reg S 17/30.06.27 495,640.00  496,252.50  0.85 
USD 2,550,000 Adani Transmissions (India)Ltd 4% Reg S Sen 16/03.08.26 2,532,886.33  2,565,631.50  4.42 
USD 200,000 Anton Oilfield Serv Group 7.5% Sen Reg S 13/06.11.18 177,500.00  172,001.00  0.30 
USD 750,000 China Construction Bank Corp VAR Reg S Sub 15/13.05.25 763,672.50  764,175.00  1.32 
USD 548,000 China Evergrande Group 7.5% Sen Reg S 17/28.06.23 520,037.50  531,392.86  0.91 
USD 500,000 China Evergrande Group 8% Sen Reg S 16/15.01.19 527,500.00  520,397.50  0.90 
USD 2,496,000 China Evergrande Group 8.75% Sen Reg S 17/28.06.25 2,407,789.59  2,436,944.64  4.20 
USD 400,000 China Reinsurance Finance 3.375% Sen Tr 2 Reg S 

17/09.03.22 
394,650.00  394,682.00  0.68 

USD 2,500,000 China SPoGri Intl Fin Co Ltd 3.5% Sen Reg S 17/08.05.27 2,497,065.15  2,486,200.00  4.28 
USD 1,500,000 Chinalco Capital Holdings Ltd 4.25% Sen Reg S 17/21.04.22 1,509,159.37  1,512,000.00  2.60 
USD 1,500,000 CIMB Bank Bhd 3.263% EMTN Sen Reg S 17/15.03.22 1,500,000.00  1,524,742.50  2.63 
USD 1,000,000 CK Hutchison Fin 17 3.5% Sen Reg S 17/05.04.27 1,000,870.00  1,007,465.00  1.73 
USD 1,300,000 CNRC Capital Ltd VAR Sen Reg S 17/02.12.Perpetual 1,307,900.00  1,309,763.00  2.25 
USD 1,240,000 Dah Sing Bank Ltd 6.625% EMTN Reg S Sub 10/11.02.20 1,380,135.80  1,342,002.40  2.31 
USD 1,250,000 FWD Ltd VAR Sub 17/24.07.Perpetual 1,304,250.00  1,311,943.75  2.26 
USD 500,000 Global Prime Capital Pte Ltd 5.5% Sen Reg S 16/18.10.23 508,125.00  499,555.00  0.86 
USD 1,250,000 GS-Caltex Corp 3% Sen Reg S 17/12.06.22 1,251,782.50  1,249,906.25  2.15 
USD 1,525,000 ICTSI Treasury BV 4.625% EMTN Ser 01 Sen Reg S 

13/16.01.23 
1,576,750.00  1,573,472.13  2.71 

USD 2,000,000 JD.com Inc 3.125% Sen 16/29.04.21 2,001,510.00  1,998,460.00  3.44 
USD 1,000,000 Kingdom of Saudi Arabia 3.25% EMTN Reg S Sen 16/26.10.26 990,083.33  990,650.00  1.71 
USD 1,000,000 Krung Thai Bank PCL VAR EMTN Reg S Sub Ser 2 14/26.12.24 1,055,630.00  1,037,610.00  1.79 
USD 1,100,000 Kuwait (emirate of) 3.5% Sen Reg S 17/20.03.27 1,104,130.00  1,124,040.50  1.94 
USD 1,500,000 Macquarie Bk Ltd London Branch VAR Conv 17/08.09.Perpetual 1,528,890.97  1,540,747.50  2.65 
USD 500,000 Malayan Banking Bhd VAR MTN Reg S Sub 16/29.10.26 508,050.00  510,862.50  0.88 
USD 1,000,000 Minera y Metal del Bo SA de CV 2.875% Reg S Sen 

14/07.05.19 
1,000,395.00  1,008,085.00  1.74 

USD 1,500,000 Modernland Ov Pte Ltd 6.95% Sen Reg S 17/13.04.24 1,506,075.00  1,491,742.50  2.57 
USD 1,250,000 Oil India Intl Pte Ltd 4% Sen 17/21.04.27 1,247,800.00  1,254,162.50  2.16 
USD 1,750,000 Pertamina (Persero) PT 4.3% EMTN Reg S Sen 13/20.05.23 1,780,181.97  1,816,762.50  3.13 
USD 2,250,000 Pertamina (Persero) PT 4.875% Reg S Sen 12/03.05.22 2,238,437.50  2,405,767.50  4.14 
USD 750,000 PTT Explor & Prod Plc VAR Sub Reg S 14/18.12.Perpetual 764,687.50  766,548.75  1.32 
USD 500,000 PTT Global PCL 4.25% Reg-S Sen 12/19.09.22 545,050.00  532,282.50  0.92 
USD 1,000,000 PTT PCL 3.375% Reg S Sen 12/25.10.22 1,033,090.00  1,022,650.00  1.76 
USD 3,000,000 RH International Fin Ltd 6.5% Sen 17/13.04.Perpertual 3,000,000.00  2,946,570.00  5.07 
USD 2,500,000 Saka Energi Indonesia (PT) 4.45% Sen Reg S 17/05.05.24 2,501,062.50  2,518,675.00  4.34 
USD 1,000,000 Shinhan Bank Co Ltd VAR MTN Reg S Sub Sen 16/07.12.26 1,024,247.50  1,023,340.00  1.76 
USD 1,500,000 Sinopec Gr Ov Dev (2013) Ltd 4.375% Sen Reg S 13/17.10.23 1,603,510.00  1,595,925.00  2.75 
USD 750,000 Swire Pacific MTN Fin Ltd 3% EMTN Sen Reg S 17/05.07.24 748,055.00  742,507.50  1.28 
USD 1,500,000 Want Want China Fin Ltd 2.875% Sen Reg S 17/27.04.22 1,499,380.00  1,495,447.50  2.57 
USD 750,000 Zoomlion HK SPV Co Ltd 6.125% Sen Reg S 12/20.12.22 742,717.48  756,525.00  1.30 

 50,078,697.49  50,277,888.78  86.58 

Total bonds 51,649,196.69  51,834,015.09  89.26 

Transferable securities dealt in on another regulated market      

Bonds      

USD 750,000 Baidu Inc 2.875% Sen 17/06.07.22 747,325.00  745,267.50  1.28 
USD 300,000 Melco Resort Fin Ltd 4.875% Sen Reg S 17/06.06.25 302,250.00  301,566.00  0.52 
USD 500,000 Reliance Holdings USA Inc 4.5% Regs 10/19.10.20 540,650.00  527,402.50  0.91 

Total bonds 1,590,225.00  1,574,236.00  2.71 
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Currency Number / 
nominal value 

Description Cost  Market value  % of 
total net 
assets 

        

Other transferable securities      

Bonds      

USD 1,000,000 China Evergrande Group 7.8% 16/08.01.19 1,040,900.00  1,037,380.00  1.79 
USD 700,000 Rural Electrification Corp Ltd 3.875% EMTN Sen 17/07.07.27 695,535.00  694,841.00  1.20 
USD 500,000 SGSP (Austr) Assets Pty Ltd 3.5% EMTN Sen Reg S 

17/07.07.27 
495,750.00  495,750.00  0.85 

Total bonds 2,232,185.00  2,227,971.00  3.84 

Total investments in securities 55,471,606.69  55,636,222.09  95.81 

Cash at banks   2,122,707.28  3.66 

Bank overdrafts   -32,186.32  -0.06 

Other net assets/(liabilities)   343,578.08  0.59 

Total 
  58,070,321.13  100.00 
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Industrial classification 

(in percentage of net assets) 
 

Energy 22.97 % 

Diversified financial services 13.36 % 

Banks 13.34 % 

Special Purpose Vehicle (SPV) 11.54 % 

Real estate 7.80 % 

Utilities 6.47 % 

Raw materials 4.90 % 

Countries and governments 3.65 % 

Retailing 3.44 % 

Food, beverage and tobacco 2.57 % 

Insurance 2.26 % 

Software and services 1.28 % 

Capital goods 0.86 % 

Transportation 0.85 % 

Hotels, restaurants and leisure 0.52 % 

Total 95.81 % 
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Geographical classification 

(by domicile of the issuer) 
(in percentage of net assets) 
 

Cayman Islands 20.40 % 

British Virgin Islands 17.95 % 

Indonesia 11.61 % 

India 6.47 % 

Hong Kong 5.86 % 

Singapore 5.59 % 

Thailand 4.00 % 

South Korea 3.91 % 

Malaysia 3.51 % 

The Netherlands 2.71 % 

Bermuda 2.68 % 

United Kingdom 2.65 % 

Kuwait 1.94 % 

Mexico 1.74 % 

Saudi Arabia 1.71 % 

China 1.32 % 

United States of America 0.91 % 

Australia 0.85 % 

Total 95.81 % 
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Note 1 - Significant accounting policies 
 
a) Presentation of the financial statements 
 

The financial statements of the SICAV are prepared in accordance with the Luxembourg legal and 
regulatory requirements concerning Undertakings for Collective Investment and with generally 
accepted accounting principles in Luxembourg. 

 
b) Valuation of assets 
 

The value of cash on hand or on deposit, bills and notes due on demand, accounts receivable, 
prepaid expenses, dividends, and interest declared or due but not yet received consists of the 
nominal value of these assets, unless it is unlikely that this value is received, in which event, the 
value is determined by deducting an amount which the SICAV deems adequate to reflect the real 
value of these assets. 
 
The value of all transferable securities, money-market instruments and financial derivative 
instruments that are listed on a stock exchange or traded on another regulated market that 
operates regularly, and is recognised and open to the public, is determined based on the most 
recent available price. 
 
The value for liquid assets and money market instruments is determined by using an amortised 
cost method. This involves valuing an investment at its cost and thereafter assuming a constant 
amortisation to maturity of any discount or premium. All other assets, where practice allows, may 
be valued in the same manner. 
 
The value of securities representative of an open-ended undertaking for collective investment is 
determined according to the last official net asset value per unit or according to the last estimated 
net asset value per unit if it is more recent than the official net asset value per unit, and provided 
that the SICAV is assured that the valuation method used for this estimate is consistent with that 
used for the calculation of the official net asset value. 
 
To the extent that  

 
- any transferable securities, money market instruments and/or financial derivative instruments 

held in the portfolio on the Valuation Day are not listed or traded on a stock exchange or 
other regulated market that operates regularly and is recognised and open to the public or, 

 
- for transferable securities, money market instruments and/or financial derivative instruments 

listed and traded on a stock exchange or on other market but for which the price determined 
is not, in the opinion of the Board of Directors, representative of the real value of these 
transferable securities, money market instruments and/or financial derivative instruments or, 

 
- for financial derivative instruments traded over-the-counter and/or securities representing 

undertakings for collective investment, the price determined is not, in the opinion of the Board 
of Directors, representative of the real value of these financial derivative instruments or 
securities representing undertakings for collective investment, 

 
the Board of Directors estimates the probable realisation value prudently and in good faith. 
 

c) Acquisition cost of securities in the portfolio 
 

The acquisition cost of the securities held by each sub-fund that are denominated in currencies 
other than the reference currency of the sub-fund is converted into this currency at the exchange 
rate prevailing on the date of purchase. 
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d) Net realised gain / (loss) on securities portfolio 
 

The realised gains and losses on securities portfolio are calculated on the basis of the average 
acquisition cost and are recorded net in the statement of operations and other changes in net 
assets. 

 
e) Investment portfolio income 
 

Interest income accrued are recorded, net of any withholding tax. 
 
f) Return on sukuk 
 

Sukuk are certificates of equal value representing undivided shares in the ownership of tangible 
assets, usufructs and services or (in the ownership of) the assets of particular projects or special 
investment activity. The remuneration of sukuk is variable and based on the performance of the 
underlying asset. 

 
g) Valuation of forward foreign exchange contracts 
 

Forward foreign exchange contracts are valued at forward market rates for the remaining period 
from valuation date to the maturity of the contracts. Net unrealised gains or losses are recorded in 
the statement of net assets. Net variation of unrealised gains or losses and net realised gains or 
losses are recorded in the statement of operations and other changes in net assets. 

 
h) Valuation of futures contracts 
 

Open futures contracts are valued at the last settlement or close price on the stock exchanges or 
regulated markets. Unrealised gains or losses of open contracts are recorded in the statement of 
net assets. Net variation of the unrealised gains or losses and net realised gains or losses are 
recorded in the statement of operations and other changes in net assets. 
 

i) Formation expenses 
 

The formation expenses are amortised on a straight-line basis over a period of five years. 
 
If the launch of a sub-fund occurs after the launch date of the SICAV, the formation expenses 
related to the launch of the new sub-fund is charged to such sub-fund alone and may be 
amortised over a maximum of five years with effect as from the sub-fund’s launch date. 

 
j) Conversion of foreign currencies 
 

Cash at banks, other net assets and liabilities and the market value of the securities in portfolio 
expressed in currencies other than the reference currency of the sub-fund are converted into this 
currency at the exchange rate prevailing on the date of the financial statements. Income and 
expenses expressed in currencies other than the reference currency of the sub-fund are converted 
into this currency at the exchange rate prevailing on the date of the transaction. Net realised gains 
or losses on foreign exchange are recorded in the statement of operations and other changes in 
net assets. 
 

k) Combined financial statements  
 

The combined financial statements of the SICAV are expressed in USD and are equal to the 
corresponding items in the financial statements of the sub-fund. 
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l) Transaction fees 
 

Transaction costs disclosed under the caption "Transaction fees" in the expenses of the statement 
of operations and other changes in net assets are mainly composed of broker fees incurred by the 
SICAV of fees relating to liquidation of transactions paid to the depositary as well as of transaction 
fees on financial instruments and derivatives. 

 
 
Note 2 - Management fees 
 
The SICAV has appointed RAM Active Investments (LUXEMBOURG) S.A., as the Management 
Company in charge of the portfolio management, the central administration and the distribution of the 
SICAV. 
 
For the portfolio management, the Management Company receives an annual management fee 
calculated on the average net assets of the concerned class of shares and is payable quarterly. 
 

Share class Effective rate in % p.a. 

D 1.60 
E 1.60 
F 1.60 
PI USD 0.48 
PI GBP 0.48 
PI SEK 0.48 
PI EUR 0.48 
PI CHF 0.48 
R 0.00 
C CHF 1.00 
B EUR 1.00 
A USD 1.00 
Sp 0.00 

 
The management fees is recorded under the caption "Management fees" in the expenses of the 
statement of operations and other changes in net assets. 
 
 
Note 3 - Performance fees 
 
A performance fee is accrued for the classes of Shares D, E and F, for each Net Asset Value 
calculation and is paid to the Investment Manager at the end of each quarter. 
 
The performance fee is calculated as follows: 
 
For each quarter in which the performance of the sub-fund exceeds the minimum rate of return (hurdle 
rate) set as a prorata temporis of an annual rate of 3%, a fee of 15% of the outperformance is due, 
provided that the performance exceeds the hurdle rate calculated on a prorata temporis basis, and the 
final NAV per share is greater than the highest final NAV per share for which a performance fee has 
been paid (High Watermark Principle); in this case, the performance fee is applied to the difference 
between the final NAV per share and the higher of the High Watermark and the hurdle rate. 
 
The performance fee was amended for the share classes D, E and F for the RAM (LUX) TACTICAL 
FUNDS II - ASIA BOND TOTAL RETURN FUND sub-fund in order to introduce the principle of 
crystallisation on redemptions and adjustments on subscriptions so as to limit bias in the performance 
fee calculation. 
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No performance fee is foreseen for the classes of shares PI USD, PI EUR, PI CHF, PI GBP, PI SEK, 
R, Sp, A USD, B EUR et C CHF. 
 
At the date of the report, the performance fee was recorded for the following sub-fund and amounted 
to: 
 
RAM (LUX) TACTICAL FUNDS II - ASIA BOND TOTAL RETURN FUND USD 1,801.86 
 
 
Note 4 - Depositary fees and Central administration costs 
 
Information concerning the depositary fee as well as the central administration costs can be found in 
the current Prospectus of the SICAV. 
 
The item “Central administration costs” disclosed in the statement of operations and other changes in 
net assets is mainly composed of the administrative agent commissions.  
 
 
Note 5 - Other administration costs 
 
The amount recorded under the caption ʺOther administration costsʺ in the statement of operations 
and other changes in net assets is mainly composed by distribution fees paid to the Management 
Company for an amount of USD 79,679.25 and by commissions on administrative intervention for an 
amount of USD 19,928.89. 
 
 
Note 6 - Subscription duty ("Taxe d’abonnement") 
 
The SICAV is governed by Luxembourg laws. 
 
Pursuant to the legislation and regulations in force, the SICAV is subject to an annual subscription 
duty ("taxe d’abonnement") of 0.05% which is payable quarterly and calculated on the basis of the net 
assets of each sub-fund on the last day of each quarter. 
 
The class of shares PI USD, PI EUR, PI CHF, PI GBP, PI SEK, R and Sp intended exclusively for 
institutional investors within the meaning of article 174 (2) of the amended law of 17th December 2010 
is subject to a reduced subscription tax of 0.01%. 
 
Pursuant to article 175 (a) of the amended law of 17th December 2010 the net assets invested in 
undertakings for collective investment already subject to the "taxe d’abonnement" are exempt from this 
tax. 
 
 
Note 7 - Total Expense Ratio ("TER") 
 
The TER disclosed under "Statistical information" of this report is calculated in accordance with the 
"Guidelines on the calculation and disclosure of the TER of collective investment schemes" issued by 
the Swiss Funds & Asset Management Association "SFAMA" on 16th May 2008 as modified on  
20th April 2015. 
 
The TER is calculated for the last 12 months preceding the date of this report. 
 
Transaction fees are not taken into account in the calculation of the TER. 
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Note 8 - Changes in investments 
 
Changes in the composition of the securities portfolio during the current year are available on demand 
and free of charge: 
 
- from the registered office of the SICAV, 
- from the registered office of the Management Company, 
- from the registered office of the Representative and Distributor in Switzerland, RAM Active 

Investments S.A., Geneva, 
- from the Payment Service in Switzerland, CREDIT SUISSE AG, Geneva and its branches in 

Switzerland,  
- from the paying and information agent in Germany, MARCARD, STEIN & CO AG, Hamburg,  
- from the paying and information agent in Austria, ERSTE BANK DER ÖSTERREISCHICHEN 

SPARKASSEN AG, Vienna.  
 
 
Note 9 - ʺSwing Pricingʺ 
 
The Board of the SICAV may decide to apply a swing pricing on the Net Asset Value of its sub-fund. 
Swing pricing is a technique enabling the sub-fund of the SICAV to manage the negative dilution 
impact occurring as a result of subscriptions and redemptions in the sub-fund. The aim of the swing 
pricing is to protect existing Shareholders against transaction costs generated by subscriptions and 
redemptions in the sub-fund, those transaction costs being directly integrated into the Net Asset Value 
through a pre-defined factor (ʺSwing Factorʺ) and borne by incoming or outgoing investors. 
 
The Swing Factors that are used for the purpose of adjusting the Net Asset Value are calculated on 
the basis of the brokerage fees, taxes and/or stamp duties, as well as on an estimation of the gap 
between bid-ask prices on transactions that the sub-fund shall execute further to the subscriptions or 
redemptions. 
 
The adjustment of the Net Asset Value may be triggered once a specific threshold is reached. Such 
threshold is determined by the Board of the SICAV and will trigger the application of a Swing Factor on 
the subscriptions or redemptions. The threshold’s value is defined on a sub-fund’s basis and is 
expressed as a percentage of the total net assets of the sub-fund. 
 
The direction of the swing depend on the net capital flows, subscriptions and redemptions, on a 
specific Net Asset Value. In case of a net capital inflow, the Swing Factor will apply on subscriptions 
and will be added to the Net Asset Value. In case of a net capital outflow, the Swing Factor will apply 
on redemptions and will reduce the Net Asset Value. In both cases, all investors subscribing and 
redeeming at a given date will receive a unique and similar Net Asset Value. 
 
At the date of the report, there was no "Swing Pricing" applied to the Net Assets Value of closing for 
the SICAV’s sub-fund. 
 
 
Note 10 - Events 
 
The Board of Directors of the Management Company has decided to lower the Management Company 
fee for all of its Funds with effective date on 1st February 2017. 
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Note 11 - Forward foreign exchange contracts 
 
As at 30th June 2017, the following sub-fund of the SICAV is committed in the following forward foreign 
exchange contracts with BANQUE DE LUXEMBOURG, Luxembourg: 
 

RAM (LUX) TACTICAL FUNDS II - ASIA BOND TOTAL RETURN FUND 
 Currency  Purchases  Currency  Sales  Maturity  Unrealised result 

(in USD) 

Forward foreign exchange contracts linked to Classes F, Sp, C CHF and PI CHF shares   
 CHF  12,427,976.33  USD  12,960,794.60  29.09.2017  85,269.87 
 USD  31,445.42  CHF  30,000.00  29.09.2017  -47.47 

           85,222.40 

Forward foreign exchange contracts linked to Classes E, B EUR and PI EUR shares   
 EUR  16,642,887.90  USD  18,882,354.90  29.09.2017  184,257.57 
 USD  34,333.32  EUR  30,000.00  29.09.2017  -35.62 
           184,221.95 

Forward foreign exchange contracts linked to Class PI GBP shares   
 GBP  487,233.11  USD  624,613.36  29.09.2017  9,948.36 

           9,948.36 

Forward foreign exchange contracts linked to Class PI SEK shares   
 SEK  10,258,731.04  USD  1,192,954.77  29.09.2017  29,135.69 

           29,135.69 

 
In order to reduce counterparty risk on forward foreign exchange exposure and from a minimum 
transfer amount of one hundred thousand Euros, 
 
- BANQUE DE LUXEMBOURG pays to the sub-fund cash collateral, if the unrealised result is positive: 
thus, cash collateral received is recorded in the caption “Cash at banks” in the Statement of net 
assets. The amount received and to be redeemed to BANQUE DE LUXEMBOURG is recorded in the 
caption “Redeemable cash collateral received”, 
 
- BANQUE DE LUXEMBOURG receives cash collateral, if the unrealised result is negative: thus, cash 
collateral paid is recorded under the caption “Cash at banks in the Statement of net assets. The 
amount paid and to be received by the Fund from BANQUE DE LUXEMBOURG is recorded in the 
caption “Receivable on cash collateral paid”. 
 
 
Note 12 - Futures contracts 
 
As at 30th June 2017, the following sub-fund is committed in the following futures contracts: 
 

RAM (LUX) TACTICAL FUNDS II - ASIA BOND TOTAL RETURN FUND 
   Number of 

contracts 
 Denomination  Currency  Exposure 

(in USD) 
 Unrealised 

result 
(in USD) 

 Sale  60  US Treasury Note 10 Years 
FUT 09/17 CBOT 

 USD  -7,531,875.00  30,781.25 

           30,781.25 

 
The deposits on futures contracts are recorded in the statement of net assets. 
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Information concerning the transparency of securities financing transactions and of reuse of 
cash collateral (regulation EU 2015/2365, hereafter "SFTR") 
 
At the date of the financial statements, the SICAV is not in the scope of the publication requirements 
of SFTR. No transactions were carried out during the reporting period. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 


