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Haussmann Rech Unit Trust Scheme

Unit Trust Funds report

The management company is pleased to present their report for Haussmann Rech Unit Trust Scheme ("the Scheme") for the
period ended 30 June 2018.

The Scheme is licensed as a Collective Investment Scheme, structured as a Trust which constitutes of several portfolios.

The Scheme was granted a GBL  Category 1  License on 26 December 2016.

Haussmann Rech Unit Trust Scheme

Registered office

1st Floor, 32 Ebene Heights

Cybercity, Ebene

Mauritius

Trustee

Abax Corporate Services Ltd

6th Floor, Tower A

1 Cybercity, Ebene

Mauritius

Custodian

Standard Chartered Bank (Mauritius) Limited

Units 6A and 6B

6th Floor, Raffles Tower

Lot 19, Cybercity, Ebene

Mauritius

CIS Manager

African Alliance Mauritius Management Company Limited

1st Floor, 32 Ebene Heights

Cybercity, Ebene

Mauritius
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Haussmann Rech Unit Trust Scheme

Unit Trust Funds report

Haussmann Rech Unit Trust Scheme (continued)

CIS Administrator

Pivot Limited

1st Floor, 32 Ebene Heights

Cybercity, Ebene

Mauritius

Auditors

KPMG

KPMG Centre

31, Cybercity

Ebene

Mauritius

Directors of CIS Manager

A.M.B de Castro

M.J Comarmond

N. England

K.W Van Staden

M.D Chuttur

The unit portfolios

The Haussmann Rech Unit Trust Scheme consists of the following six unit portfolios, of which two (the Haussmann Rech Euro
Fund and the Haussmann Rech Global Equity Direct Investment Fund)  are currently dormant.

The four unit portfolios became operational on 01 June 2015.

Haussmann Rech Dollar Fund

Date of establishment: 04 December 2012

Fund objective: 'Is to maximise current income to the extent consistent with the preservation of capital and the maintenance of
liquidity.'

Investment policy: The Fund's policy is to invest in a diversified unit portfolio of international high quality money market
securities and / or other funds with similar objectives as the Fund's objective.

Fees: A maximum fee of 2% p.a. is permissible in terms of Clause 8.2 of the supplemental Trust Deed.  Initial fees, not
exceeding 5 %, are permissible in terms of Clause 8.1 of the supplemental Trust Deed.
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Haussmann Rech Unit Trust Scheme

Unit Trust Funds report

The unit portfolios (continued)

Haussmann Rech Dollar Fund (Continued)

The board of directors of the CIS Manager aprpoved the wind up of Haussmann Rech Dollar Fund on 17 November 2017. The
wind up process is underway, with approvals obtained from the Trustees and the regulator. The winding up costs incurred by
the Fund will be offset against  any additional income earned during the  period, and any excess costs  will be borne by the CIS
Manager.  

Haussmann Rech Global Equity Multi Manager Fund

Date of establishment: 04 December 2012

Fund objective: 'Is to seek to secure, for investors, an overall growth of capital, as its primary objective, and income, as a
secondary objective.'

Investment policy: The Fund's policy is to acquire investments comprising of a mix of securities, as well as liquid assets, all to
be acquired at a fair market value.  

Fees: A maximum fee of 2% p.a. is permissible in terms of Clause 8.2 of the supplemental Trust Deed.  Initial fees, not
exceeding 5 %, are permissible in terms of Clause 8.1 of the supplemental Trust Deed.

Haussmann Rech Global Fixed Income Fund

Date of establishment: 04 December 2012

Fund objective: 'Is to provide a total return to investors, through a combination of capital growth and income earned that is
commensurate with risks.'

Investment policy: The Fund’s policy is to invest in a globally diversified portfolio of fixed income securities.  This may be
achieved by investing directly in the securities or indirectly in other funds.

Fees: A maximum fee of 2% p.a. is permissible in terms of Clause 8.2 of the supplemental Trust Deed.  Initial fees, not
exceeding 5 %, are permissible in terms of Clause 8.1 of the supplemental Trust Deed.

Haussmann Rech Global Managed Fund

Date of establishment: 04 December 2012

Fund objective: 'Is to seek long-term growth of capital consistent with moderate investment risk and a reasonable level of
current income.'

Investment policy: The Fund's policy is to invest in a diversified range of international securities, directly held by the unit
portfolio, or indirectly by means of one or more collective investment vehicles.

Fees: A maximum fee of 2% p.a. is permissible in terms of Clause 8.2 of the supplemental Trust Deed.  Initial fees, not
exceeding 5 %, are permissible in terms of Clause 8.1 of the supplemental Trust Deed.

Haussmann Rech Euro Fund and Haussmann Rech Global Equity Direct Investment Fund

The Haussmann Rech Euro Fund and Haussmann Rech Global Equity Direct Investment Fund are currently dormant.
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Haussmann Rech Unit Trust Scheme

Unit Trust Funds report

1.  Trustee

The trustee has verified that, for the period ended 30 June 2018, the issue, sale, redemption and cancellation of units, the
calculation of the price of the Scheme's units and the application of the Scheme's income have been carried out in
accordance with the Trust Deed.

The trustee is further of the opinion that, for the period ended 30 June 2018, the Unit Trust Scheme has been managed in
accordance with the limitations imposed on the investment and borrowing powers of the manager and the trustee by the
Trust Deed.

The trustee is entitled to a fixed annual trustee fee of USD 5 000, and variable annual fees of USD 5 000 for each active
portfolio as from 01 June 2015.

2.  Management company

The management company of the Trust is African Alliance Mauritius Management Company Limited (the "CIS Manager")  a
company incorporated in Mauritius (registration number C080778 C1 / GBL).  

The CIS Manager is entitled to an initial charge of up to 5%, included in the sale price of a Unit, as set out in the Unit
Portfolio Supplemental Deed.

The CIS Manager is entitled to a Manager's charge at a rate not exceeding 2% per annum, or such higher maximum
percentage as the Commission may on the application of the CIS Manager allow, of the daily market value of the total
assets of that Unit Portfolio, including income accrued to date.

The amount accrued on account of the CIS Manager's charge shall be paid to the CIS Manager from the income account as
soon as practicable after the end of each calendar month.

3.  Custodian

As from 01 June 2015, the Standard Chartered Bank (Mauritius) Limited agreed a flat fee of USD 3,000 per month for the
Scheme.

As per Board's direction at the meeting held on 10 May 2018, no custodian fees (which are charged for the overall Scheme)
should be allocated to Haussmann Rech Managed Fund to avoid duplication of fees, as this Fund is entirely investing in
underlying funds within the Scheme.

4.  Portfolio Managers and Advisors

African Alliance Mauritius Management Company Limited, the management company, acted as portfolio manager and
advisor to the Unit Trust Scheme during the entire period under review.

5.  Review of activities

Main business and operations

The Unit Trust Scheme generated income (excluding net gain from financial assets at fair value through profit or loss and
income equalisation) and incurred expenses during the period, as set out in the table below:

Period
ended

30 June 2018

Year
ended

31 December 2017
Income Expense Income Expense

Haussmann Rech Dollar Fund 7 846 (1 432) 18 872 (15 749)
Haussmann Rech Global Equity Multi Manager Fund 24 860 (148 298) 28 038 (200 040)
Haussmann Rech Global Fixed Income Fund 57 440 (91 143) 43 545 (144 540)
Haussmann Rech Global Managed Fund - (4 622) - (24 714)
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Haussmann Rech Unit Trust Scheme

Unit Trust Funds report

5.  Review of activities (continued)

Fund distributions

Total distributions to unit holders of the Unit Trust Scheme during the period / year  are set out below:

30 June 2018 31 December 2017

Haussmann Rech Dollar Fund - (6 680)
Haussmann Rech Global Equity Multi Manager Fund - -
Haussmann Rech Global Fixed Income Fund - -
Haussmann Rech Global Managed Fund - -

Net asset values

30 June 2018 31 December 2017

Haussmann Rech Dollar Fund
Net asset value for fund pricing 742 939 750 138
Units in issue 740 082 753 695
Net asset value per unit 1.00 1.00

Haussmann Rech Global Equity Multi Manager Fund
Net asset value for fund pricing 29 345 293 29 214 846
Units in issue 29 407 611 27 755 382
Net asset value per unit 1.00 1.05

Haussmann Rech Global Fixed Income Fund
Net asset value for fund pricing 15 144 564 14 323 305
Units in issue 14 559 173 13 550 560
Net asset value per unit 1.04 1.06

Haussmann Rech Global Managed Fund
Net asset value for fund pricing 11 944 665 9 490 035
Units in issue 12 009 709 9 124 387
Net asset value per unit 0.99 1.04

Unit prices

The highest and lowest unit prices during the reporting periods are set out below:

30 June 2018 31 December 2017

Haussmann Rech Global Equity Multi Manager Fund
Highest unit price 1.13 0.93
Lowest unit price 1.00 0.78

Haussmann Rech Global Fixed Income Fund
Highest unit price 1.08 1.05
Lowest unit price 1.04 0.96

Haussmann Rech Global Managed Fund
Highest unit price 1.10 1.04
Lowest unit price 0.99 0.92
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Haussmann Rech Unit Trust Scheme

Accounting policies

1. Basis of accounting

The financial statements have been prepared in accordance with International Financial Reporting Standards (IFRS) as
issued by International Accounting Standard Board (IASB), and interpretations issued by the International Financial
Reporting Interpretation Committee (IFRIC).

The financial statements have been prepared on the historical cost basis, except for financial assets at fair value through
profit or loss.

The financial statements are presented in US Dollar which is the Scheme's functional currency. All values are rounded to
the nearest US Dollar, except where otherwise indicated.

Summary of significant accounting policies

Except for the changes explained in Note 1.13, the Scheme has consistently applied the following accounting policies to
all periods presented in these financials.

1.1 Significant accounting judgments, estimates and assumptions

In preparing these financial statements, management has made judgements, estimates and assumptions that affect the
application of accounting policies and the reported amounts of the assets, liabilities, income and expenses.  Actual
results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis.  Revisions to estimates are recognised
prospectively.

Judgments

In the process of applying the Scheme’s accounting policies, the following judgments, having the most significant effect
on the amounts recognised in the financial statements, have been made.

Going concern

The Scheme’s management has made an assessment of the Scheme’s ability to continue as a going concern and is
satisfied that the Scheme has the resources to continue in business for the foreseeable future.  Furthermore,
management is not aware of any material uncertainties that may cast significant doubt upon the Scheme’s ability to
continue as a going concern.  Therefore, the financial statements continue to be prepared on the going concern basis.

Estimates and assumptions

The Scheme did not apply any estimates and assumptions concerning the future and other key sources of estimation
uncertainty at the reporting date, that may have a significant risk of causing a material adjustment to the carrying amounts
of assets and liabilities within the next financial year.  However, existing circumstances and assumptions about future
developments may change due to market changes or circumstances arising beyond the control of the Scheme.  Such
changes will be reflected in those assumptions when they occur.

Fair value of financial instruments

When the fair values of financial assets and financial liabilities recorded in the Statement of financial position cannot be
derived from active markets, their fair values are determined using a variety of valuation techniques that include the use
of mathematical models.  The inputs to these models are taken from observable markets where possible, but where this
is not feasible, estimation is required in establishing fair values.  The estimates include considerations of liquidity and
model inputs, such as credit risks (both own and counterparty’s), correlation and volatility.  Changes in assumptions
about these factors could affect the reported fair value of financial instruments in the Statement of financial position and
the level where the instruments are disclosed in the fair value hierarchy.
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Haussmann Rech Unit Trust Scheme

Accounting policies

1.2 Financial assets and liabilities

Recognition and initial measurement

Financial assets and financial liabilities at fair value through profit or loss are initially recognised on the trade date, which
is the date on which the Scheme becomes a party to the contractual provisions of the instrument.  Other financial assets
and liabilities are recognised on the date on which they are originated.

Financial assets and financial liabilities at fair value through profit or loss are initially recognised at their fair value, with
transaction costs recognised in profit or loss.  Financial assets and financial liabilities not at fair value through profit or
loss are initially recognised at fair value plus transaction costs that are directly attributable to their acquisition or issue.

Classification

The Scheme classifies its financial assets and financial liabilities into the following categories:

Financial assets at fair value through profit or loss

Held for trading : Equity investments and fixed income securities

Financial assets at amortised cost

Loans and receivables: Interest receivable and cash and cash equivalents

Financial liabilities at amortised cost

Other liabilities: Other payables and net asset attributable to unit holders

A financial instrument is classified as held for trading if:

•  it is acquired or incurred principally for the purpose of selling or repurchasing in the near term;

•  on initial recognition, it is part of a portfolio that is managed together and for which there is evidence of a recent

pattern of short-term profit taking; or

• is a derivative, other than a designated and effective hedging instrument.

The Scheme designates all debt and equity investments at fair value through profit or loss on initial recognition because it
manages these securities on a fair value basis in accordance with its documented investment strategy. 

A non-derivative financial asset with fixed or determinable payments may be classified as a loan and receivable unless it
is quoted in an active market or is an asset for which the holder may not recover substantially all of its initial investment,
other than because of credit deterioration.

Derecognition

The Scheme derecognises a financial asset when the contractual rights to the cash flows from the asset expire, or it
transfers the rights to receive the contractual cash flows in a transaction in which substantially all the risks and rewards of
ownership of the financial asset are transferred or in which the Scheme neither transfers nor retains substantially all risks
and rewards of ownership and does not retain control of the financial asset.  Any interest in such transferred financial
assets that is created or retained by the Scheme is recognised as a separate asset or liability.
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Haussmann Rech Unit Trust Scheme

Accounting policies

1.2   Financial assets and liabilities (continued)

Derecognition (continued)

On derecognition of a financial asset, the difference between the carrying amount of the asset (or the carrying amount
allocated to the portion of the asset that is derecognised), and consideration received (including any new asset obtained
less any new liability assumed) is recognised in profit or loss.

The Scheme enters into transactions whereby it transfers assets recognised on its statement of financial position, but
retains either all or substantially all risks and rewards of the transferred asset or a portion of them.  If all or substantially
all risks and rewards are retained, then the transferred assets are not derecognised.  Transfers of assets with retention of
all or substantially all risks and rewards include sale and repurchase transactions.

The Scheme derecognises a financial liability when its contractual obligations are discharged, cancelled or expire.

Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date in the principal or, in its absence, the most advantageous market
to which the Scheme has access at that date.  The fair value of a liability reflects its non-performance risk.

When available, the Scheme measures the fair value of an instrument using the quoted price in an active market for that
instrument.  A market is regarded as 'active' if transactions for the asset or liability take place with sufficient frequency
and volume to provide pricing information on an ongoing basis.  The Scheme measures instruments quoted in an active
market at closing price.

Amortised cost measurement

The amortised cost of a financial asset or liability is the amount at which the financial asset or liability is measured at
initial recognition, minus principal repayments, plus or minus the cumulative amortisation using effective interest method
of any difference between the initial amount recognised and the maturity amount, minus any reduction for impairment.

Impairment

A financial asset not classified at fair value through profit or loss is assessed at each reporting date to determine whether
there is objective evidence of impairment.  A financial asset or group of financial asset is impaired if there is objective
evidence of impairment as a result of one or more events that occurred after the initial recognition of the assets, and that
loss events had an impact on the estimated future cash flows of that assets that can be estimated reliably. 

Objective evidence that financial assets are impaired includes significant financial difficulty of the borrower or issuer,
default or delinquency by a borrower, restructuring of amount due on terms that the Scheme would not consider
otherwise, indications that a borrower or issuer will enter bankruptcy, or adverse changes in the payment status of the
borrowers.

An impairment loss in respect of a financial asset measured at amortised cost is calculated as the difference between its
carrying amount and the present value of the estimated future cash flows discounted at the asset's original effective
interest rate.  Losses are recognised in profit or loss and reflected in an allowance account against receivables.  Interest
on the impaired asset continues to be recognised.  When an event occurring after the impairment was recognised causes
the amount of impairment loss to decrease, the decrease in impairment loss is reversed through profit or loss.

Offsetting

Financial assets and financial liabilities are offset and the net amount reported in the Statement of financial position
when, and only when, the Scheme has a legal right to offset the recognised amounts and it will either settle on a net
basis, or realise the asset and settle the liability simultaneously.
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Haussmann Rech Unit Trust Scheme

Accounting policies

1.3 Functional and presentation currency

The Scheme's functional currency is the US Dollar, which is the currency of the primary economic environment in which it
operates.  The Scheme's performance is evaluated and its liquidity is managed in US Dollar.  Therefore, the US Dollar is
considered as the currency that most faithfully represents the economic effects of the underlying transactions, events and
conditions.  The Scheme's presentation currency is also the US Dollar.

1.4 Foreign currency

Transactions in foreign currencies are translated into the functional currency at the exchange rate at the dates of the
transactions.  Monetary assets and liabilities denominated in foreign currencies at the reporting date are retranslated into
the functional currency at the exchange rate at that date.  Non-monetary assets and liabilities denominated in foreign
currencies that are measured at fair value are retranslated into the functional currency at the exchange rate at the date
that the fair value was determined.

Foreign currency differences arising on translation are recognised in profit or loss as net foreign exchange gain/(loss),
except for those arising on financial instruments at fair value through profit or loss, which are recognised as a component
of net gain from financial instruments at fair value through profit or loss.

1.5 Net gain/(loss) from the financial assets at fair value through profit or loss

Net gain/(loss) from financial asset at fair value through profit or loss includes all realised and unrealised fair value
changes but excludes interest and dividend income.

1.6 Redeemable participating units

Redeemable participating units are redeemable at the unit holders' option and are classified as financial liabilities.  The
liabilities arising from the redeemable units are carried at the redemption amount, being the net asset value calculated in
accordance with the Trust Deed.

The Scheme issues units at the net asset value of the existing units.  The holder of participating units can redeem at any
time during the year for cash equal to a proportionate unit of the Scheme's net asset value (calculated in accordance with
redemption requirements).  The Scheme's net asset value per unit is calculated by dividing the net assets attributable to
unit holders (calculated in accordance with redemption requirements) by the number of units in issue.

1.7 Cash and cash equivalents

Cash and cash equivalents comprise deposits with banks and highly liquid financial assets with maturities of three
months or less from the acquisition date that are subject to an insignificant risk of changes in their fair value and are used
by the Scheme in the management of short-term commitments, other than cash collateral provided in respect of
derivatives and securities borrowing transactions.

1.8 Distributions to unit holders

In accordance with the Funds' constitution, each unit portfolio fully distributes its distributable income to unit holders.

Proposed distributions to unit holders are recognised in profit or loss on the Fund's ex-date.  The distribution expense is
recognised in profit or loss as a finance cost.

Distributable income excludes capital gains arising from the disposal of investments and unrealised gains or losses on
revaluation of investments.

1.9 Interest income

Interest income is recognised in the profit or loss for all interest-earning financial instruments using the effective interest
method.
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Haussmann Rech Unit Trust Scheme

Accounting policies

1.9    Interest income (continued)

The effective interest rate is the rate that exactly discounts the estimated future cash payments and receipts through the
expected life of the financial instrument (or, when appropriate, a shorter period) to the carrying amount of the financial
instrument. When calculating the effective interest rate, the Scheme estimates future cash flows considering all
contractual terms of the financial instrument, but not future credit losses.  Interest received or receivable are recognised
in profit or loss as interest income.

1.10 Dividend income

Dividend income is recognised in profit or loss on the date that the right to receive payment is established.  For quoted
equity securities this is usually the ex-dividend date.  For unquoted securities, this is usually the date when the
shareholders have approved the payment of a dividend.

Dividend income from equity securities designated as at fair value through profit or loss is recognised in the profit or loss
as a separate line item.

1.11 Fees

Unless included in the effective interest calculation, fees are recognised on an accrual basis.

1.12 Income taxes

The Scheme presents the withholding tax separately from the gross investment income in the Statement of profit or loss
and other comprehensive income.  For the purpose of the Statement of cash flows, cash inflows from investments are
presented net of withholding taxes, when applicable.

1.13 Changes in accounting policies and disclosures

The Scheme has consistently applied the accounting policies as set out in Note 1.1 to 1.12 to all periods presented in
these financial statements.

1.14 New and amended standards and interpretations 

Amendments mandatory effective for the year ending 31 December 2018.

The following is a summary of the new and revised IFRSs that are mandatorily effective for the annual periods beginning
on or after 1 January 2018.

During 2018, the Scheme adopted a number of interpretations and amendments to standards which had an insignificant
effect on the financial statements of Haussmann Rech Unit Trust Scheme.

• IFRS 15 Revenue from Contracts with Customers

• IFRS 9 Financial Instruments

• IFRS 22 Foreign Currency Transactions and Advance Considerations
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Haussmann Rech Unit Trust Scheme

Accounting policies

1.14  New and amended standards and interpretations (continued)

IFRS 15 Revenue from contracts with customers

This standard replaces IAS 11 Construction Contracts, IAS 18 Revenue, IFRIC 13 Customer Loyalty Programmes, IFRIC
15 Agreements for the Construction of Real Estate, IFRIC 18 Transfer of Assets from Customers and SIC-31Revenue –
Barter of Transactions Involving Advertising Services.

The standard contains a single model that applies to contracts with customers and two approaches to recognising
revenue: at a point in time or over time. The model features a contract-based five-step analysis of transactions to
determine whether, how much and when revenue is recognised. 

The standard does not have a significant impact on the Scheme.

IFRS 9 Financial Instruments

On 24 July 2014, the IASB issued the final IFRS 9 Financial Instruments Standard, which replaces earlier versions of
IFRS 9 and completes the IASB’s project to replace IAS 39 Financial Instruments: Recognition and Measurement.

This standard does not have a significant  impact on the Scheme, which will include changes in the measurement bases
of the Scheme’s financial assets to amortised cost, fair value through other comprehensive income or fair value through
profit or loss. Even though these measurement categories are similar to IAS 39, the criteria for classification into these
categories are different.

The Scheme has assessed  the impact of this standard and equity securitities which were originally classified under IAS
39 as designated as at Fair Value Through Profit or Loss is now classified as mandatorily at Fair Value Through Profit or
Loss under IFRS 9.

IFRIC 22 Foreign Currency Transactions and Advance Considerations

When foreign currency consideration is paid or received in advance of the item it relates to – which may be an asset, an
expense or income – IAS 21 The Effects of Changes in Foreign Exchange Rates is not clear on how to determine the
transaction date for translating the related item.

This has resulted in diversity in practice regarding the exchange rate used to translate the related item. IFRIC 22 clarifies
that the transaction date is the date on which the company initially recognises the prepayment or deferred income arising
from the advance consideration. For transactions involving multiple payments or receipts, each payment or receipt gives
rise to a separate transaction date.

The standards and interpretations do not have a significant impact on the Scheme's financial statements.
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Haussmann Rech Dollar Fund

Statement of financial position as at 30 June 2018

30 June 31 December 30 June
Figures in US Dollar 2018 2017 2017

Assets

Prepayments 1 313 - 314

Interest receivable 1 311 431 1 813

Cash and cash equivalents 746 203 757 142 1 993 373

Total assets 748 827 757 573 1 995 500

Liabilities

Management fees - 64 164

Trustee fees 750 3 363 1 950

Audit fees 4 691 3 561 1 409

Other expenses 447 447 -

Distributions payable - - 646

Total liabilities excluding net assets attributable to unit holders 5 888 7 435 4 169

Net assets attributable to unit holders 742 939 750 138 1 991 331

Represented by :
Net assets attributable to unit holders 742 939 750 138 1 991 331

The accounting policies on pages 8 to 13 are an integral part of these financial statements.
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Haussmann Rech Dollar Fund

Statement of profit or loss and other comprehensive

income for the 6 months ended  30 June 2018

Quarter Quarter Period Year Period
ended ended ended ended ended

30 June 30 June 30 June 31 December 30 June
Figures in US Dollar 2018 2017 2018 2017 2017

Income

Interest income 3 700 5 330 7 846 18 872 13 061

Expenses

Management fees (8) (551) (193) (1 857) (1 391)

Trustee fees 1 313 (1 622) - (7 538) (3 163)

Audit fees - (240) (1 130) (3 561) (1 409)

Bank charges - (54) - (171) (54)

Other operating expenses 74 (360) (109) (2 622) (707)

Total expenses 1 379 (2 827) (1 432) (15 749) (6 724)

Operating profit before finance costs 5 079 2 503 6 414 3 123 6 337

Finance costs

Distribution to unit holders - (2 251) - (6 680) (6 083)

Increase / (decrease) in net assets attributable
to unit holders 5 079 252 6 414 (3 557) 254

The accounting policies on pages 8 to 13 are an integral part of these financial statements.
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Haussmann Rech Dollar Fund

Statement of changes in net assets attributable to unit holders for the 6 months

ended 

30 June 2018

Figures in US Dollar

Net assets
attributable to
unit holders

Number of
units

Net asset
value

per unit

Balance at 01 January 2017 3 609 830 3 609 830 1.00

Contributions and redemptions by unit holders
Issue of units during the period 1 503 887 1 503 887
Redemption of units during the period (3 122 640) (3 122 640)
Increase in net assets attributable to unit holders 254 -

Balance at 30 June 2017 1 991 331 1 991 077 1.00

Balance at 01 January 2017 3 609 830 3 609 830 1.00

Contributions and redemptions by unit holders
Issue of units during the year 1 555 126 1 555 126
Redemption of units during the year (4 411 261) (4 411 261)
Decrease in net assets attributable to unit holders (3 557) -

Balance at 31 December 2017 750 138 753 695 1.00

Balance at 01 January 2018 750 138 753 695 1.00

Contributions and redemptions by unit holders
Redemption of units during the period (13 613) (13 613)
Increase in net assets attributable to unit holders 6 414 -

Balance at 30 June 2018 742 939 740 082 1.00

The accounting policies on pages 8 to 13 are an integral part of these financial statements.
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Haussmann Rech Dollar Fund

Statement of cash flows for the 6 months ended 30 June 2018

Quarter Quarter Period Year Period
ended ended ended ended ended

30 June 30 June 30 June 31 December 30 June
Figures in US Dollar 2018 2017 2018 2017 2017

Cash flow from operating activities

Interest received 3 441 6 044 6 967 20 845 13 652

Trustee fees paid - - (2 538) (5 500) (2 500)

Management fees paid (72) (643) (257) (2 099) (1 534)

Audit fees paid - (4 444) - (4 444) (4 444)

Bank charges paid - (54) - (171) (54)

Other operating expenses paid (1 312) - (1 498) (2 294) (500)

Net cash generated from operating activities 2 057 903 2 674 6 337 4 620

Cash flow from financing activities

Proceeds from issue of units - 19 - 1 548 065 1 497 936

Payment on redemption of units - (630 696) (13 613) (4 411 261) (3 123 336)

Distributions paid to unit holders - - - (152) -

Net cash used in financing activities - (630 677) (13 613) (2 863 348) (1 625 400)

Net increase / (decrease) in cash and cash
equivalents

2 057 (629 774) (10 939) (2 857 011) (1 620 780)

Cash and cash equivalents at the beginning of
the period 744 146 2 623 147 757 142 3 614 153 3 614 153

Cash and cash equivalents at the end of the
period 746 203 1 993 373 746 203 757 142 1 993 373

The accounting policies on pages 8 to 13 are an integral part of these financial statements.
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Interim unaudited financial statements
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Haussmann Rech Global Equity Multi Manager Fund

Statement of financial position as at 30 June 2018

30 June 31 December 30 June
Figures in US Dollar 2018 2017 2017

Assets

Financial assets at fair value through profit or loss 28 994 011 29 156 969 19 396 041

Dividend receivable 14 133 14 166 9 266

Prepayments and other receivables 3 720 930 399

Cash and cash equivalents 374 536 71 932 66 708

Total assets 29 386 400 29 243 997 19 472 414

Liabilities

Management fees 23 333 15 323 13 632

Custodian fees 2 000 1 000 1 000

Trustee fees 688 2 414 1 135

Audit fees 15 086 10 414 4 376

Total liabilities excluding net assets attributable to unit holders 41 107 29 151 20 143

Net assets attributable to unit holders 29 345 293 29 214 846 19 452 271

Represented by :
Net assets attributable to unit holders 29 345 293 29 214 846 19 452 271

The accounting policies on pages 8 to 13 are an integral part of these financial statements.
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Haussmann Rech Global Equity Multi Manager Fund

Statement of profit or loss and other comprehensive income for the 6 months ended

30 June 2018

Quarter Quarter Period Year Period
ended ended ended ended ended

30 June 30 June 30 June 31 December 30 June
Figures in US Dollar 2018 2017 2018 2017 2017

Net gain /(loss) from financial assets at fair
value through profit or loss (490 850) 712 678 (1 564 148) 3 529 144 2 090 988

Dividend income 11 124 7 516 24 860 28 038 15 387

Income equalisation 18 016 6 714 (23 265) (119 126) 1 894

Total income (461 710) 726 908 (1 562 553) 3 438 056 2 108 269

Expenses

Management fees (57 488) (36 358) (134 638) (155 388) (72 866)

Custodian fees (3 000) (3 041) (5 972) (12 000) (6 000)

Trustee fees (1 625) (2 095) (2 124) (7 538) (3 759)

Audit fees (2 039) (2 053) (4 672) (10 414) (4 376)

Bank charges - (54) - (86) (54)

Other operating expenses (313) (2 779) (892) (14 614) (7 656)

Total expenses (64 465) (46 380) (148 298) (200 040) (94 711)

(Decrease) / increase in net assets
attributable to unit holders (526 175) 680 528 (1 710 851) 3 238 016 2 013 558

The accounting policies on pages 8 to 13 are an integral part of these financial statements.
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Haussmann Rech Global Equity Multi Manager Fund

Statement of changes in net assets attributable to unit holders for the 6 months

ended 

30 June 2018

Figures in US Dollar

Net assets
attributable to
unit holders

Number of
units

Net asset
value

per unit

Balance at 01 January 2017 17 437 665 19 642 047 0.91
Contributions and redemptions by unit holders
Issue of units during the period 1 615 336 1 759 849
Redemption of units during the period (1 614 288) (1 659 986)
Increase in net assets attributable to unit holders 2 013 558 -

Balance at 30 June 2017 19 452 271 19 741 910 0.99

Balance at 01 January 2017 17 437 665 19 642 047 -

Contributions and redemptions by unit holders
Issue of units during the year 11 123 600 10 722 606
Redemption of units during the year (2 584 435) (2 609 271)
Increase in net assets attributable to unit holders 3 238 016 -

Balance at 31 December 2017 29 214 846 27 755 382 1.05

Balance at 01 January 2018 29 214 846 27 755 382 1.05

Contributions and redemptions by unit holders
Issue of units during the period 2 791 296 2 568 768
Redemption of units during the period (949 998) (916 539)
Decrease in net assets attributable to unit holders (1 710 851) -

Balance at 30 June 2018 29 345 293 29 407 611 1.00

The accounting policies on pages 8 to 13 are an integral part of these financial statements.
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Haussmann Rech Global Equity Multi Manager Fund

Statement of cash flows for the 6 months ended 30 June 2018

Quarter Quarter Period Year Period
ended ended ended ended ended

30 June 30 June 30 June 31 December 30 June
Figures in US Dollar 2018 2017 2018 2017 2017

Cash flow from operating activities

Proceeds from sale of financial assets at fair
value through profit or loss 1 062 678 559 173 1 062 678 2 445 635 1 469 514

Payments for acquisition of financial assets at
fair value through profit or loss (13 867) 21 069 (2 463 867) (10 805 885) (1 494 158)

Dividend received 13 006 8 250 24 893 22 298 14 546

Trustee fees paid (1 313) (750) (3 850) (6 250) (3 750)

Management fees paid (57 274) (50 118) (126 628) (153 407) (85 410)

Custodian fees paid (2 000) (3 000) (4 973) (12 000) (6 000)

Audit fees paid - (9 094) - (9 094) (9 094)

Bank charges paid - (54) - (86) (54)

Other operating expenses paid (3 571) (2 564) (3 681) (14 641) (7 153)

Net cash generated from / (used in) operating
activities 997 659 522 912 (1 515 428) (8 533 430) (121 559)

Cash flow from financing activities

Proceeds from issue of units 32 178 - 2 768 032 10 974 511 1 600 000

Payment on redemption of units (950 000) (557 056) (950 000) (2 554 472) (1 597 056)

Net cash (used in) / generated from financing
activities (917 822) (557 056) 1 818 032 8 420 039 2 944

Net increase / (decrease) in cash and cash
equivalents

79 837 (34 144) 302 604 (113 391) (118 615)

Cash and cash equivalents at the beginning of
the period 294 699 229 717 71 932 185 323 185 323

Cash and cash equivalents at the end of the
period 374 536 195 573 374 536 71 932 66 708

The accounting policies on pages 8 to 13 are an integral part of these financial statements.
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Haussmann Rech Global Fixed Income Fund

Interim unaudited financial statements
for the 6 months ended 30 June 2018



Haussmann Rech Global Fixed Income Fund

Statement of financial position as at 30 June 2018

30 June 31 December 30 June
Figures in US Dollar 2018 2017 2017

Assets

Financial assets at fair value through profit or loss 13 130 947 13 366 088 11 391 260

Prepayments and other receivables 1 924 582 907 399

Cash and cash equivalents 2 033 425 391 839 673 243

Total assets 15 166 296 14 340 834 12 064 902

Liabilities

Management fees 11 384 9 008 8 572

Custodian fees 2 000 1 000 1 000

Trustee fees 688 2 414 1 135

Audit fees 7 660 5 107 2 633

Total liabilities excluding net assets attributable to unit holders 21 732 17 529 13 340

Net assets attributable to unit holders 15 144 564 14 323 305 12 051 562

Represented by :
Net assets attributable to unit holders 15 144 564 14 323 305 12 051 562

The accounting policies on pages 8 to 13 are an integral part of these financial statements.
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Haussmann Rech Global Fixed Income Fund

Statement of profit or loss and other comprehensive income for the 6 months ended 

 30 June 2018

Quarter Quarter Period Year Period
ended ended ended ended ended

30 June 30 June 30 June 31 December 30 June
Figures in US Dollar 2018 2017 2018 2017 2017

Income

Net gain from financial assets at fair value
through profit or loss (506 899) 229 916 (209 996) 698 547 473 021

Dividend income 17 964 2 404 57 440 43 545 7 698

Income equalisation (9 596) (10 733) (26 545) (52 656) (1 129)

Total income (498 531) 221 587 (179 101) 689 436 479 590

Expenses

Management fees (34 654) (25 762) (70 237) (108 093) (51 434)

Custodian fees (3 000) (3 041) (6 000) (12 000) (6 000)

Trustee fees (1 625) (2 095) (2 124) (7 538) (3 759)

Audit fees (1 277) (1 228) (2 553) (5 107) (2 632)

Bank charges - (54) - (86) (54)

Other operating expenses (2 215) (719) (10 229) (11 716) (1 003)

Total expenses (42 771) (32 899) (91 143) (144 540) (64 882)

(Decrease) / increase in net assets attributable
to unit holders (541 302) 188 688 (270 244) 544 896 414 708

The accounting policies on pages 8 to 13 are an integral part of these financial statements.
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Haussmann Rech Global Fixed Income Fund

Statement of changes in net assets attributable to unit holders for the 6 months

ended 

30 June 2018

Figures in US Dollar

Net assets
attributable to
unit holders

Number of
units

Net asset
value

per unit

Balance at 01 January 2017 11 635 722 11 579 226 1.00
Contributions and redemptions by unit holders
Issue of units during the period 510 733 479 762
Redemption of units during the period (509 601) (491 511)
Increase in net assets attributable to unit holders 414 708 -

Balance at 30 June 2017 12 051 562 11 567 477 1.04

Balance at 01 January 2017 11 635 722 11 579 226 1.00

Contributions and redemptions by unit holders
Issue of units during the year 3 302 595 3 064 955
Redemption of units during the year (1 159 908) (1 093 621)
Increase in net assets attributable to unit holders 544 896 -

Balance at 31 December 2017 14 323 305 13 550 560 1.06

Balance at 01 January 2018 14 323 305 13 550 560 1.06

Contributions and redemptions by unit holders
Issue of units during the period 1 809 698 1 669 682
Redemption of units during the period (718 195) (661 069)
Decrease in net assets attributable to unit holders (270 244) -

Balance at 30 June 2018 15 144 564 14 559 173 1.04

The accounting policies on pages 8 to 13 are an integral part of these financial statements.
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Haussmann Rech Global Fixed Income Fund

Statement of cash flows for the 6 months ended 30 June 2018

Quarter Quarter Period Year Period
ended ended ended ended ended

30 June 30 June 30 June 31 December 30 June
Figures in US Dollar 2018 2017 2018 2017 2017

Cash flow from operating activities

Proceeds from sale of financial assets at fair
value through profit or loss 662 320 - 2 253 252 2 153 781 401 629

Payments for acquisition of financial assets at
fair value through profit or loss 1 849 - (2 228 108) (3 501 456) -

Other receivable (1 383) - 566 196 (567 189) -

Dividend received 24 161 3 576 72 226 29 931 8 870

Custody fees paid (2 028) (3 210) (5 000) (12 000) (6 000)

Trustee fees paid (1 313) (750) (3 850) (6 250) (3 750)

Management fees paid (34 418) (25 816) (67 860) (107 950) (51 727)

Audit fees paid - (6 068) - (6 068) (6 068)

Bank charges paid - (54) - (86) (54)

Other operating expenses paid (2 214) (1 461) (10 229) (11 750) (501)

Net cash generated from / (used in) operating
activities 646 974 (33 783) 576 627 (2 029 037) 342 399

Cash flow from financing activities

Proceeds from issue of units 709 788 500 000 1 764 959 3 225 776 500 000

Payment on redemption of units (350 000) - (700 000) (1 135 744) (500 000)

Net cash generated from financing activities 359 788 500 000 1 064 959 2 090 032 -

Net increase in cash and cash equivalents 1 006 762 466 217 1 641 586 60 995 342 399

Cash and cash equivalents at the beginning of
the period 1 026 663 207 026 391 839 330 844 330 844

Cash and cash equivalents at the end of the
period 2 033 425 673 243 2 033 425 391 839 673 243

The accounting policies on pages 8 to 13 are an integral part of these financial statements.
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Haussmann Rech Global Managed Fund

Interim unaudited financial statements
for the 6 months ended 30 June 2018



Haussmann Rech Global Managed Fund

Statement of financial position as at 30 June 2018

30 June 31 December 30 June
Figures in US Dollar 2018 2017 2017

Assets

Financial assets at fair value through profit or loss 11 789 793 9 450 234 7 975 226

Prepayments and other receivables 5 555 930 399

Cash and cash equivalents 155 078 45 667 175 673

Total assets 11 950 426 9 496 831 8 151 298

Liabilities

Custodian fees - 1 000 1 000

Trustee fees 688 2 414 1 135

Audit fees 5 073 3 382 1 503

Total liabilities excluding net assets attributable to unit holders 5 761 6 796 3 638

Net assets attributable to unit holders 11 944 665 9 490 035 8 147 660

Represented by :
Net assets attributable to unit holders 11 944 665 9 490 035 8 147 660

The accounting policies on pages 8 to 13 are an integral part of these financial statements.
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Haussmann Rech Global Managed Fund

Statement of profit or loss and other comprehensive income for the 6 months ended 

 30 June 2018

Quarter Quarter Period Year Period
ended ended ended ended ended

30 June 30 June 30 June 31 December 30 June
Figures in US Dollar 2018 2017 2018 2017 2017

Income

Net (loss) / gain from financial assets at fair value
through profit or loss (271 710) 237 340 (560 441) 1 056 118 666 110

Income equalisation 4 809 (662) (25 527) (6 005) 1 986

Total income (266 901) 236 678 (585 968) 1 050 113 668 096

Expenses

Custodian fees 2 972 (3 041) - (12 000) (6 000)

Trustee fees (1 625) (2 095) (2 124) (7 538) (3 759)

Audit fees (846) (727) (1 720) (3 382) (1 502)

Bank charges - (54) - (86) (54)

Other operating expenses (391) (719) (778) (1 708) (1 003)

Total expenses 110 (6 636) (4 622) (24 714) (12 318)

(Decrease) / increase in net assets
attributable to unit holders (266 791) 230 042 (590 590) 1 025 399 655 778

The accounting policies on pages 8 to 13 are an integral part of these financial statements.
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Haussmann Rech Global Managed Fund

Statement of changes in net assets attributable to unit holders for the 6 months

ended 

30 June 2018

Figures in US Dollar

Net assets
attributable to
unit holders

Number of
units

Net asset
value

per unit

Balance at 01 January 2017 7 785 087 8 520 793 0.92
Contributions and redemptions by unit holders
Issue of units during the period 503 598 500 620
Redemption of units during the period (796 803) (815 673)
Increase in net assets attributable to unit holders 655 778 -

Balance at 30 June 2017 8 147 660 8 205 740 0.99

Balance at 01 January 2017 7 785 087 8 520 793 0.92

Contributions and redemptions by unit holders
Issue of units during the year 2 519 001 2 442 579
Redemption of units during the year (1 839 452) (1 838 985)
Increase in net assets attributable to unit holders 1 025 399 -

Balance at 31 December 2017 9 490 035 9 124 387 1.04

Balance at 01 January 2018 9 490 035 9 124 387 1.04

Contributions and redemptions by unit holders
Issue of units during the period 3 695 796 3 515 322
Redemption of units during the period (650 576) (630 000)
Decrease in net assets attributable to unit holders (590 590) -

Balance at 30 June 2018 11 944 665 12 009 709 0.99

The accounting policies on pages 8 to 13 are an integral part of these financial statements.
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Haussmann Rech Global Managed Fund

Statement of cash flows for the 6 months ended 30 June 2018

Quarter Quarter Period Year Period
ended ended ended ended ended

30 June 30 June 30 June 31 December 30 June
Figures in US Dollar 2018 2017 2018 2017 2017

Cash flow from operating activities

Proceeds from sale of financial assets at fair
value through profit or loss 1 300 000 500 001 1 300 000 1 265 000 730 000

Payments for acquisition of financial assets at
fair value through profit or loss (700 000) (500 000) (4 200 000) (2 120 000) (500 000)

Custody fees paid (2 000) (3 000) (4 972) (12 000) (6 000)

Trustee fees paid (1 313) (750) (3 851) (6 250) (3 750)

Audit fees paid - (4 060) - (4 060) (4 060)

Bank charges paid - (54) - (86) (54)

Other operating expenses paid (1 432) (500) (1 458) (1 736) (500)

Net cash  generated from / (used in)
operating activities 595 255 (8 363) (2 910 281) (879 132) 215 636

Cash flow from financing activities

Proceeds from issue of units 138 600 500 000 3 664 120 2 499 341 500 000

Payment on redemption of units (644 428) (407 032) (644 428) (1 825 797) (791 218)

Net cash (used in) / generated from financing
activities (505 828) 92 968 3 019 692 673 544 (291 218)

Net increase / (decrease) in cash and cash
equivalents 89 427 84 605 109 411 (205 588) (75 582)

Cash and cash equivalents at the beginning of
the period 65 651 91 068 45 667 251 255 251 255

Cash and cash equivalents at the end of the
period 155 078 175 673 155 078 45 667 175 673

The accounting policies on pages 8 to 13 are an integral part of these financial statements.
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