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Selectum Stock Picking Fund (the “Fund”) is a Luxembourg fonds d’investissement (open-ended investment 
company) established as a société d’investissement à capital variable (investment company with variable capital) 
formed as a société anonyme (public limited liability company) in accordance with the Luxembourg law of 
December 17, 2010, as amended, relating to undertakings for collective investment (the “Law of 2010”). 
 
The Fund is subject, in particular, to the provisions of Part I of the Law of 2010, which relates specifically to 
undertakings for collective investment as defined by the European Directive of July 13, 2009 (2009/65/EEC), as 
amended. 
 
The prospectus, semi-annual, annual financial reports and information about the net asset value, the subscription 
price and the redemption price along with any other notices to the shareholders are available at the registered office 
of the Fund, at the registered office of the Management Company, Novacap Asset Management S.A., and at all 
distributors. 
 
The Fund currently has four Sub-Funds: 
 
- Selectum Benelux Fund; 
- Selectum Germany Fund; 
- Selectum Choice Of My Best Ideas Fund; 
- Selectum European Smaller Cap Fund. 
 
All Sub-Funds offer three classes of Capitalisation Shares, denominated in Euro: 
 
- Class F Founder Shares, reserved to institutional investors agreed by the Board of Directors; 
- Class I Institutional Shares, intended for institutional investors; 
- Class R Retail Shares, intended for individual investors. 
 
The difference between these Classes of Shares relates to the status of the investors, the applicable minimum 
investment requirement and the applicable fees. 
 
The Net Asset Value per Share of the Sub-Funds will be determined in Luxembourg, under the overall responsibility 
of the Board of Directors, on each Business Day (“Valuation Day”) or, if such day is not a Business Day, on the next 
following Business Day. 
 
The Net Asset Value of all the above-mentioned Sub-Funds will be calculated in Euro. 
 
The Fund publishes an annual report on the last day of the financial year, certified by auditors, as well as a
non-certified, semi-annual report on the last business day of the sixth month of the financial year. 
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GENERAL INVESTMENT CLIMATE 
The Economy 
 
As the year came to a close it became clear that 2017 was a good year for the European and especially for the 
American stock markets. The year started off calm and investor sentiment was on average quite bullish, 
especially towards the end of the first quarter.  
On January the 20th, the United States’ new president moved into the Oval Office and it immediately became 
clear that he wanted to make his presence felt. Trump’s outbursts would continue to have a significant impact 
on investor sentiment throughout the year.  
Meanwhile Europe had to deal with more Greek worries and the Dutch elections. The market did not believe 
in a right-wing victory and was proven right in the end. Meanwhile the Fed announced the first rate hike and 
the ECB left things as is.  
 
The second quarter was a lot quieter as investors adopted a wait-and-see attitude due to the upcoming French 
presidential elections. Despite Macron’s decisive victory there wasn’t much time for European optimism as it 
was quickly followed up by the news that Greece needed another bailout. On top of that several South-
European banks required saving measures.  
There were no surprises on the Central Banking side with the anticipated status quo in Europe and the planned 
second rate hike of 25bps in the US.  
 
The year’s third quarter was one of cautious optimism during the first two months and a very strong 
September. Trump’s “fire and fury” directed at North Korea’s supreme leader caused some unrest among 
investors in the short term but was quickly digested and filed under “Trump rhetoric”. Meanwhile, the 
credibility of his promised economic stimulus eroded further as he was continuously thwarted in his attempts 
to reform.  
Merkel pulled off a victory in the German elections with 32.9% of the votes but it quickly became clear that 
the formation of a government would pose a challenge. The strong euro appreciated further and made 
Draghi’s job exceptionally tough. To hush the euro speculators he stressed that the quantitative easing 
program wasn’t ending any time soon.  
In the US Yellen also tried to dull hawkish sentiment but eventually had to concede that the Fed will likely 
need to implement "gradual rate hikes" over "the next few years”. It was also announced they would start to 
roll off the Fed’s 4.5$ trillion balance sheet in October.  
 
Not unlike the previous quarters the fourth quarter showed that the European stock markets were considerably 
more sensitive to negative news flow than their American counterparts. Whereas the European indices barely 
moved or even weakened, all US indices accelerated and kept hitting new records without slowing down. The 
start of the quarter brought relief as Draghi stated the stimulus program would continue at least until 
September 2018. However, optimism quickly turned into bearishness as US president Trump repeatedly failed 
in getting his promised tax reforms through. In December these losses would largely be compensated again 
after it became clear they would be coming into effect in 2018 after all. On the 13th of December Janet Yellen 
signed off as Fed Chair with the planned third rate hike of 2017 and the message that – in absence of dramatic 
economic changes – there will be three more rate hikes in 2018.  
 
Overall, the year 2017 was a good year for oil prices and related stocks. The Brent started slightly above 
55$pb and finished comfortably above 66$pb, also the peak price for the year. However, the first half of the 
year oil prices were continuously under pressure due to skepticism surrounding the sustainability of this price 
level. Some investors still refuse to believe that this artificial situation, created by OPEC’s production cuts, 
can withstand the test of time. Despite the oil price rally we still didn’t witness a global recovery as only US 
shale companies are resuming production.  
A final word on macroeconomics: The Euro Area’s GDP continued to grow, now at a slightly higher pace 
than last year with QoQ growth staying around 0.6%. After a weaker first quarter with 1.2% QoQ growth, the 
US came back strongly with growth rates higher than 3%. Meanwhile monetary policy couldn’t keep inflation 
in the Euro Area close to its target of 2%. Monthly inflation stayed around an average of 1.5% and this 
includes the higher energy prices which the ECB excludes. The price level in the US also came from levels 
around 2.5% to roughly 2.2%. Throughout the year the jobless rate in the Euro Area steadily came down from 
9.7% to 8.7%. In the US the unemployment rate dropped even further from 4.8% to 4.1%.  
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Currency and money markets 
 
The euro had a very strong year and appreciated against the USD without letting up. During the first quarter 
the exchange rate barely moved, but over the second period the euro recovered all of its Brexit losses. The 
currency continued to be driven by pro-European outcomes of several national elections, pointing towards 
sustainable stability of the European Union. This while Trump’s bickering continuously undermined the USD, 
leading to increasing uncertainty about the States’ future. Over the entire year the euro appreciated more than 
14% against the USD. The GBP managed to gain some ground against the dollar, appreciating from 1.24 to 
1.35 USD. However, it barely moved against the euro.  
 
Stock markets 
 
Table 1.1 - General

31-dec-17 30-sep-17 30-jun-17 31-mrt-17 31-dec-16
- 3 mnd - 6 mnd - 9 mnd - 12 mnd

AEX 544,58 1,40% 7,38% 5,43% 12,71%
BEL20 3977,88 -0,99% 4,86% 4,21% 10,30%
DAX 12917,64 0,69% 4,81% 4,91% 12,51%

EU50 3503,96 -2,53% 1,80% 0,09% 6,49%
DJ 24719,22 10,33% 15,78% 19,63% 25,08%
SP500 2673,61 6,12% 10,32% 13,16% 19,42%
Nasdaq 6903,39 6,27% 12,43% 16,77% 28,24%

EUR/USD 1,2005 1,62% 5,07% 12,69% 14,12%

Euribor 3 months -0,3290 0,0000 -0,0060 0,0000 0,0313
NL govt 10 year 0,5290 -0,0848 -0,1936 -0,0848 0,4818  
 
At the end of the year a strong discrepancy in performance could be noted between European and American 
performance. In general it would seem the US markets are more indifferent to negative news flow than the 
European markets.  
However, this performance gap should be taken with a grain of salt. If you take into account the USD 
depreciation compared to the euro then you end up with about 14% less performance for all US indexes. Then 
there is the matter of how representative these indices really are: The EU50 performed considerably worse 
than all major European indices due to the specific companies comprised in it and questionable weighting.  
Also, US stocks had relatively more windfall gains from the tax reform than European stocks. Despite the 
weak Q4 the AEX, BEL20 and DAX all performed well in 2017 with an annual growth of 12.7%, 10.3% and 
12.5% respectively. The year 2017 was characterized by very strong performance of tech stocks due to strong 
trends like digitalization, autonomous driving, electric vehicles and Internet of Things. Also smaller caps 
showed impressive gains. 
 
Long-term development  
 
The DAX can be seen as a leading indicator of the state of the European stock markets. The German index 
was again among the best performing in Europe this year with an annual growth of 12.51%. This year we 
witnessed a continuation of the strong upward trend initiated back in July 2012. Unlike the two preceding 
years there was hardly any sign of hesitance on the markets.  
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TOP5 INVESTMENTS IN THE SUB-FUNDS 
 
SELECTUM BENELUX FUND 
 
AHOLD DELHAIZE 
FOOD RETAIL 
Ahold Delhaize is the result of the merger between a Dutch and a Belgian food retailer. Apart from strong positions 
in their home countries, both companies have presence in the US with a number of retail chains on the East coast. 
The merger has potentially significant synergies. The combined company also owns the Benelux e-commerce player 
bol.com and is well positioned to benefit from the convergence between online and offline sales and delivery 
channels.  
 
UMICORE 
MATERIALS 
This Belgian company transformed itself over the last centuries from a mining company into a materials technology 
group focused on clean technologies such as catalysts, materials for rechargeable batteries and recycling. Whereas 
for a lot of companies sustainability is just a buzzword, for Umicore it’s part of the DNA of the company. The 
strategy is based on creating sustainable value via a unique closed loop model where precious metals which are 
recovered out of scrap are reused as raw material in their business units.  
Currently Umicore is benefitting from the more stringent norming in emission standards by supplying materials for 
the batteries of electric cars and busses and producing catalysts to reduce the emissions generated by internal 
combustion engines in cars and trucks. The management has a long term vision. 
 
MELEXIS 
AUTOMOTIVE 
Melexis designs and markets a wide range of sensors and other chips that make cars safer, more environmentally 
friendly and more pleasant to drive in. The company is benefiting from the increasing amount of electronics that are 
included in every car. Because of the importance of reliability every chip is tested in-house, but the production is 
outsourced to partners. 
Although the company is mainly focused on the automotive sector where it realizes 85% of its revenues, we can also 
find Melexis chips in medical, industrial and even in consumer applications. 
 
ARCADIS 
ENGINEERING 
This leading global engineering and consultancy firm is active in Buildings, Infrastructure, Environment and Water. 
Arcadis delivers highly specialized project & program management, planning, design, consulting, environmental 
remediation and engineering services on a global scale, with local presence in 40 countries.  
Arcadis benefits from its strong presence in emerging markets and from megatrends like globalization, urbanization, 
climate change and demand for mobility, water and energy. After two weaker years and a change in top management, 
the company is recovering again.  
 
CFE 
CONSTRUCTION 
After the acquisition of the remaining 50% of the shares of DEME, CFE is transformed in a dredging and 
construction company with some smaller activities in the field of real estate development and multitechnics. 
DEME is one of the world leaders in the dredging and marine engineering sector. In recent years the company has 
built an attractive position in the ongoing construction of wind parks in the North Sea. 
The company has a vast, long-running, order book offering healthy margins.  
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SELECTUM CHOICE OF MY BEST IDEAS FUND 
 
AHOLD DELHAIZE 
FOOD RETAIL 
Ahold Delhaize is the result of the merger between a Dutch and a Belgian food retailer. Apart from strong positions 
in their home countries, both companies have presence in the US with a number of retail chains on the East coast. 
The merger has potentially significant synergies. The combined company also owns the Benelux e-commerce player 
bol.com and is well positioned to benefit from the convergence between online and offline sales and delivery 
channels.  
 
INFINEON 
SEMICONDUCTOR 
Infineon is a well-differentiated semiconductor manufacturer based in Germany. They produce chips and electronic 
components that are used in automotive electronics, industrial power control (motors, wind and solar energy), power 
management (industrial automation) and chip cards (mobile phone SIM cards, payment and public transport). In the 
automotive sector (the largest market for Infineon) they benefit from the trend to reduce fuel consumption and 
emissions, electrification and from the autonomous driving trend. Profitability is expected to improve further as the 
company continues to ramp up its ultra-modern factory in Dresden. 
 
DÜRR 
AUTOMOTIVE 
This German engineering company is primarily known for the construction of paint shops for the automotive 
industry, in which segment Dürr is the clear global market and technology leader. Other activities include measuring 
systems and balancing technology, which are also mainly related to the automotive industry.  
The company is benefiting from its early entry in China and other emerging markets, where most of the capex in the 
automotive industry is being spent.  
The strong order book and continued investments of the OEMs should allow for a continuation of the success story, 
helped by the acquisition of woodworking machine builder Homag which increased the scope and potential of the 
company. Moreover, their new modular car assembly concept plays perfectly into the electrification trend. 
 
BRENNTAG  
TRADE 
This company of German origin is globally active in the trading of chemical products. Largest player worldwide with 
strong market positions in Europe and South America. 
By purchasing on a large scale from major producers and reselling to smaller players Brenntag benefits from a strong 
pricing power. The distribution of chemical products is being regulated more and more strictly which benefits a large 
player like Brenntag. 
Through deliberate acquisitions the company is able to realize extra growth. They can keep going on like this for 
years to come. 
 
FUCHS PETROLUB 
OIL INDUSTRY 
Fuchs Petrolub is the largest independent lubricant manufacturer in the world, competing in this market with the oil 
majors such as Shell, Total and BP. Thanks to a well thought strategy focusing on niche markets the company has 
built strong market positions worldwide. After years of investing in a worldwide network the company will harvest 
in the coming years. 
The majority of shares is still in hands of the Fuchs family, and the company is being led by a member of the family. 
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SELECTUM GERMANY FUND 
 
STABILUS 
AUTOMOTIVE 
German automotive supplier Stabilus is the world market leader in gas springs for cars, mainly used in the trunk lid. 
The use of gas springs is indispensable in larger cars like SUVs, which are becoming increasingly popular. With the 
innovative electrical “Powerize” spring of Stabilus the car trunk can be conveniently opened via a remote control. 
Gas springs are increasingly being used outside of the automotive industry, creating additional growth potential for 
the company. Thanks to a high degree of automation in production, Stabilus is able to generate attractive margins.  
 
SARTORIUS 
MEDICAL EQUIPMENT 
This German company acts as a one-stop shop supplier for the global bio-manufacturing sector, as well as for 
laboratories. Sartorius manufactures and markets equipment and consumables. Sartorius is benefiting from two main 
trends: high growth in biotech and biosimilar drugs and the trend for single-use production. 
Sartorius offers the broadest product portfolio with constant innovation. Long-term contracts, worldwide operations 
and top positions in every single product segment safeguard an excellent market position. It allows Sartorius to 
capture market growth and further win market share.    
Sartorius is a well-managed company and has been delivering for years now on its ambitious growth and profitability 
targets.  
 
COMPUGROUP 
IT-SERVICES 
Compugroup Medical is one of the leading providers of software for doctors and pharmacists in Europe. Over 
400,000 medical professionals are using the software of Compugroup on a daily basis. This subscription-based part 
of the business generates ample recurring revenues. 
Strong growth is expected in Germany. From 2018 onwards, all Germans will receive a new electronic health card 
and doctors will be forced to upgrade their hardware and software to comply with the eHealth law. The technological 
change will also allow Compugroup to cross-sell add-on products and services that will allow doctors and hospitals 
to work more efficiently. In addition to the organic growth, the company is a consolidator in the industry. 
 
TAKKT 
TRADE 
Takkt started out at a business-to-business technical products mail-order company. Today, the company is a multi-
channel direct marketing player focusing on durable goods, in particular warehouse and office equipment. Takkt still 
has paper catalogues, but an increasing share of sales is generated through the e-commerce channel. Takkt has 
continuously stuck to business-to-business and focusses on product availability and ease of ordering rather than on 
pricing. The portfolio is well balanced geographically and by customer group. The cash-flow generative business 
model has enabled the company to grow continuously by acquisitions.  
 
FIELMANN 
NON-FOOD RETAIL 
Fielmann is the leading eyewear retail chain in Germany. Over half of all glasses sold in Germany are from 
Fielmann. The company also educates most of the German opticians at the Fielmann Academy.  
Fielmann is also active in Switzerland and Austria and has small-scale activities in Italy, the Netherlands and Eastern 
Europe. The core German eyewear business is very stable and predictable. Some growth is generated by expansion 
into the smaller countries. In addition Fielmann is growing its traditional German business by adding hearing aid 
studios to the existing eyewear stores. 
Fielmann is more than 70% family-owned and is managed very conservatively.  
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SELECTUM EUROPEAN SMALLER CAP FUND 
 
BE SEMICONDUCTOR INDUSTRIES 
SEMICONDUCTOR EQUIPMENT 
BE Semiconductor Industries (BESI) is one of the leading producers of high-end semiconductor assembly 
equipment. Nearly every piece of electronics will contain some chips that were assembled using BESI machines. By 
building on its leading technological positions in combination with a strong drive to lower costs, BESI has been able 
to gain significant market share over the past decade. The company has a significant net cash position and pays out a 
significant part of its profits using dividends and share buybacks. 
 
BIESSE 
INDUSTRIAL MACHINERY  
The Italy-based Biesse Group is one of the leading companies in the technology for processing wood, glass, stone, 
metals and advanced materials (plastics). In woodworking machinery, which accounts for more than 70% of sales, 
Biesse is the number 2 player in the world. The woodworking sector is quickly professionalizing by relying more on 
automation and software, areas where Biesse is strong.  
The company is also the world market leader in glass and stone processing machinery.  Management has an 
impressive track record of improving the profits every year since the crisis in 2009.  
 
EL.EN 
INDUSTRIAL MACHINERY & HEALTHCARE 
The El.En. Group is an Italian high tech group of companies specialized in laser-based equipment. The company 
produces industrial laser cutting, drilling, perforating and marking systems that are used in a variety of applications 
including the automotive sector, the production of cardboard boxes, decoration of shoes and clothing, etc.  
The second activity is the production of medical laser systems for aesthetic (e.g. tattoo removal) and surgical 
applications. The company is partially vertically integrated through the production of own laser sources.  
 
VTG 
RAIL TRANSPORT 
VTG owns Europe’s largest private fleet of rail freight wagons that are hired out (mainly on the medium- to long-
term) to industrial and logistics customers. The renewal rates of the rentals are almost 100% and the company has 
proven to be highly resilient in times of economic downswings.  
Thanks to recent acquisitions of the Swiss company AAE and the French company Nacco, VTG has been able to 
significantly increase its fleet.  
Its railcar portfolio is now one of the youngest on the market. Competitors are mainly state-owned railway 
companies with outdated fleets that will have to be taken out of service in the next years.  
 
NEWAYS 
ELECTRONICS 
Neways is a Dutch Electronic Manufacturing Services provider. Neways has expanded during the last years and now 
have plants in the Netherlands, Germany, Slovakia, Czech Republic and China. They offer customized electronics 
solutions to industrial customers in sectors like automotive (e-mobility), medical equipment and semiconductor 
equipment. In many cases they are the sole supplier. Customers are increasingly also buying engineering and 
development services from Neways.  Management has a strong focus on boosting efficiency and increasing margins.  
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REPORT OF THE REVISEUR D’ENTREPRISES AGREE 
 
 
 
To the Shareholders of Selectum Stock Picking Fund 
 
 
Opinion 
 
We have audited the financial statements of Selectum Stock Picking Fund and of each of its sub-funds 
(the “Fund”), which comprise the statement of net assets and the portfolio of investments as at 31 
December 2017, and the statement of operations and changes in net assets for the year then ended, and 
notes to the financial statements, including a summary of significant accounting policies.  
 
In our opinion, the accompanying financial statements give a true and fair view of the financial position 
of Selectum Stock Picking Fund and of each of its sub-funds as at 31 December 2017, and of the results 
of their operations and changes in their net assets for the year then ended in accordance with 
Luxembourg legal and regulatory requirements relating to the preparation and presentation of the 
financial statements. 
 
Basis for Opinion  
 
We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (“Law of 
23 July 2016”) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the 
“Commission de Surveillance du Secteur Financier” (CSSF). Our responsibilities under those Law and 
standards are further described in the « Responsibilities of “Réviseur d’Entreprises Agréé” for the Audit 
of the Financial Statements » section of our report. We are also independent of the Fund in accordance 
with the International Ethics Standards Board for Accountants’ Code of Ethics for Professional 
Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with the ethical 
requirements that are relevant to our audit of the financial statements, and have fulfilled our other 
ethical responsibilities under those ethical requirements. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our opinion. 
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Other information  

The Board of Directors of the Fund (the “Board of Directors”) is responsible for the other 
information. The other information comprises the information included in the annual report but 
does not include the financial statements and our report of “Réviseur d’Entreprises Agréé” 
thereon.  

Our opinion on the financial statements does not cover the other information and we do not 
express any form of assurance conclusion thereon. In connection with our audit of the financial 
statements, our responsibility is to read the other information and, in doing so, consider whether 
the other information is materially inconsistent with the financial statements or our knowledge 
obtained in the audit or otherwise appears to be materially misstated. If, based on the work we 
have performed, we conclude that there is a material misstatement of this other information, 
we are required to report this fact. We have nothing to report in this regard.  

Responsibilities of the Board of Directors for the financial statements 

The Board of Directors is responsible for the preparation and fair presentation of these financial 
statements in accordance with Luxembourg legal and regulatory requirements relating to the 
preparation and presentation of the financial statements, and for such internal control as the 
Board of Directors determines is necessary to enable the preparation of financial statements that 
are free from material misstatement, whether due to fraud or error.  

In preparing the financial statements, the Board of Directors is responsible for assessing the 
Fund’s ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless the Board of Directors either 
intends to liquidate the Fund or to cease operations, or has no realistic alternative but to do so.  

Responsibilities of the “Réviseur d’Entreprises Agréé” for the Audit of the Financial 
Statements  

Our objectives are to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue a report 
of “Réviseur d’Entreprises Agréé” that includes our opinion. Reasonable assurance is a high level 
of assurance, but is not a guarantee that an audit conducted in accordance with the Law of 
23 July 2016 and with ISAs as adopted for Luxembourg by the CSSF will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these financial statements.  

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for 
Luxembourg by the CSSF, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also:  

 Identify and assess the risks of material misstatement of the financial statements, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, and 



a

obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resutting from fraud is higher than for one

resutting from error, as fraud may invotve collusion, forgery, intentionat omissions,
misrepresentations, or the override of internat control.

Obtain an understanding of internat control retevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing

an opinion on the effectiveness of the Fund's internal control.

Evatuate the appropriateness of accounting poticies used and the reasonabteness of
accounting estimates and related disclosures made by the Board of Directors.

Conctude on the appropriateness of Board of Directors' use of the going concern basis of
accounting and, baied on the audit evidence obtained, whether a material uncertainty exists

retated to events or conditions that may cast significant doubt on the Fund's abitity to
continue as a going concern. lf we conclude that a material uncertaintyexists, we afe
required to drãw attention in our report of "Réviseur d'Entreprises Agréé" to the retated
disctosures in the financiat statements or, if such disctosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our
report of "Réyiseur d'Entreprises Agréé". However, future events or conditions may cause

the Fund to cease to continue as a going concern.

. Evatuate the overatt presentation, structure and content of the financial statements,
inctuding the disctosures, and whether the financiat statements represent the undertying
transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
ptanned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

Luxembourg, 16 Aprit 20í8

BDO Audit
Cabinet de révision agréé

by

Frédéric Mosete

BDO

BDO Audlt, Soclété Anonyme
R.C.S. Luxembourg B 147.570
wA LU 23425810

BDO Audtt, a eocfété orcnyme tncorporated ln Lrxembourg, ls ä member of BDO lnternåtlonàt Llmlted, a UK comPany llmlted by guarantæ, .nd foms P¡rt
of th€ tntemafionat BDO n€twork of lndependent membêr flms. BDO ls ttE brand nàme for th€ BDO network md for e¡ch of the BDO lú€mb€r Flms'
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SELECTUM STOCK PICKING FUND
Combined



The accompanying notes form an integral part of these financial statements
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77,498,996.98Assets
73,480,635.22Investments in securities 1aNote
3,825,893.68Cash at banks

42,346.81Receivable on Belgian Tax reclaim 8Note
150,121.27Receivable on German Tax reclaim 9Note

277,991.08Liabilities
12,299.33Directors fees payable
2,919.80Subscription tax payable 2Note

30,683.75Redemptions payable
5,822.64Management fees payable 3Note
2,229.83Depositary fees payable

38,563.18Audit fees payable
49,918.71Investment management fees payable 4Note
1,170.00Bank confirmation fees payable

134,383.84Other fees payable 10Note

77,221,005.90Net assets

SELECTUM STOCK PICKING FUND

Financial Statements as at 31/12/2017

Expressed in EUR

Statement of Net Assets as at 31/12/2017

Combined



The accompanying notes form an integral part of these financial statements
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1,422,899.34Income
1,432,284.16Gross dividends 1eNote

-9,384.82Interest on cash accounts

1,116,791.85Expenses
443,427.34Investment management fees 4Note
38,729.12Management fees 3Note
27,855.71Depositary fees 6Note
9,432.62Subscription tax 2Note

64,650.09Administration and domiciliation fees 7Note
1,170.00Bank confirmation fees

38,563.20Audit fees
25,329.52Legal fees
30,724.69Transaction fees 5Note

265,839.73Withholding taxes on dividends 1eNote
81,913.51Migration costs 12Note
22,500.00Directors Fees
66,656.32Miscellaneous fees 11Note

306,107.49Net income from investments

Net realised profit / loss on:
3,073,326.68- investments 1bNote

3,379,434.17Net realised profit

Change in net unrealised appreciation / depreciation on:
9,797,455.92- investments 1cNote

13,176,890.09Increase in net assets as a result of operations

13,167,533.61Subscriptions
-657,613.50Redemptions

25,686,810.20Increase in net assets

51,534,195.70Net assets at the beginning of the year

77,221,005.90Net assets at the end of the year

EUR

Statement of Operations and Changes in Net Assets from 01/01/2017 to 31/12/2017

SELECTUM STOCK PICKING FUND
Combined

Expressed in
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SELECTUM STOCK PICKING FUND
Selectum Benelux Fund



The accompanying notes form an integral part of these financial statements
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11,343,109.44Assets
10,967,257.17Investments in securities 1aNote

345,389.52Cash at banks
30,462.75Receivable on Belgian Tax reclaim 8Note

45,727.43Liabilities
1,714.26Directors fees payable

468.96Subscription tax payable 2Note
825.31Management fees payable 3Note
199.12Depositary fees payable

9,640.80Audit fees payable
6,608.89Investment management fees payable 4Note

292.50Bank confirmation fees payable
25,977.59Other fees payable 10Note

11,297,382.01Net assets

Financial Statements as at 31/12/2017

Expressed in EUR

Statement of Net Assets as at 31/12/2017

SELECTUM STOCK PICKING FUND Selectum Benelux Fund

Class F Founder Shares
Capitalisation shares 15.523 0.000 0.000 15.523

Class I Institutional Shares
Capitalisation shares 2.500 6.703 0.436 8.767

Class R Retail Shares
Capitalisation shares 34,988.900 66,201.124 1.000 101,189.024

Changes in number of shares outstanding from 01/01/2017 to 31/12/2017

Shares issued Shares redeemed
Shares

outstanding as at
31/12/2017

Shares
outstanding as at

01/01/2017



The accompanying notes form an integral part of these financial statements
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Key figures relating to the last 3 years

SELECTUM STOCK PICKING FUND Selectum Benelux Fund

Class F Founder Shares

Capitalisation shares

499,621.83
15.523 15.523

423,334.35
15.523

375,588.78
Number of shares
Net asset value per share

EUR EUR EUR

Class I Institutional Shares

Capitalisation shares

191,401.05
8.767 2.500

163,378.08
2.500

146,141.30
Number of shares
Net asset value per share

EUR EUR EUR

Class R Retail Shares

Capitalisation shares

18.42
101,189.024 34,988.900

15.82
34,988.900

14.23
Number of shares
Net asset value per share

EUR EUR EUR

Total Net Assets 11,297,382.01 7,533,411.08 6,693,667.35

31/12/201531/12/201631/12/2017Year ending as at:

EUR



The accompanying notes form an integral part of these financial statements
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ARCADIS29,460 561,360.30 4.98EUR 632,140.36

Transferable securities admitted to an official stock exchange and/or dealt in on
another regulated market 10,967,257.17 97.088,585,636.22

Shares and related securities 10,967,257.17 97.088,585,636.22

The Netherlands 5,886,478.17 52.114,733,440.63

ASM INTERNATIONAL NV9,600 541,152.00 4.80EUR 405,315.00
ASML HLDG3,000 435,450.00 3.85EUR 273,948.00
BE SEMICONDUCTOR INDUSTRIES NV7,000 489,370.00 4.33EUR 157,526.25
DSM KONINKLIJKE6,541 521,121.47 4.61EUR 319,215.05
HEINEKEN NV4,500 391,185.00 3.46EUR 319,060.00
KONINKLIJKE AHOLD NV37,000 678,395.00 6.01EUR 545,492.48
PHILPPS LIGHT EUR10,000 306,000.00 2.71EUR 311,790.20
POST NL124,804 508,701.10 4.50EUR 495,895.86
RANDSTAD HOLDING5,500 281,820.00 2.49EUR 243,177.20
ROYAL DUTCH SHELL PLC16,973 471,594.81 4.17EUR 452,140.09
ROYAL PHILIPS ELECTRONIC15,000 473,100.00 4.19EUR 402,711.20
TKH GROUP N.V.4,293 227,228.49 2.01EUR 175,028.94

AGEAS NOM6,000 244,290.00 2.16EUR 78,840.00
Belgium 3,731,460.00 33.032,661,610.04

BARCO NV4,500 401,625.00 3.56EUR 283,501.46
BEKAERT SA14,000 510,230.00 4.52EUR 410,735.57
CIE.ENTREPRISES  CFE4,500 547,650.00 4.85EUR 376,802.86
COLRUYT8,000 346,880.00 3.07EUR 349,474.82
MELEXIS NV7,000 590,590.00 5.23EUR 268,037.14
SOLVAY4,300 498,370.00 4.41EUR 401,508.47
UMICORE SA15,000 591,825.00 5.23EUR 492,709.72

EUROFINS SCIENTIFIC980 497,448.00 4.40EUR 242,981.94
Luxembourg 1,349,319.00 11.941,190,585.55

RTL GROUP6,300 422,541.00 3.74EUR 400,936.11
SES GLOBAL CERT.GC FID.DEP.REC(1-A-SHS)33,000 429,330.00 3.80EUR 546,667.50

Total securities portfolio 10,967,257.17 97.088,585,636.22

Cash at bank/(bank liabilities) 345,389.52 3.06

Other net assets/(liabilities) -15,264.68 -0.14

Total net assets 11,297,382.01 100.00

Securities portfolio as at 31/12/2017
EURExpressed in

SELECTUM STOCK PICKING FUND Selectum Benelux Fund

Quantity/
Nominal Denomination Quotation

currency
% of net

assetsMarket valueCost price
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These allocations of assets were established on basis of data used by the Central Administration and do not reflect inevitably the economic analysis which directed the assets selection.

The Netherlands 53.68
Belgium 34.02
Luxembourg 12.30

100.00

Breakdown per country % of portfolio

Geographical breakdown

SELECTUM STOCK PICKING FUND Selectum Benelux Fund

Electronics and semiconductors 26.72
Building materials and trade 10.11
Non-ferrous metals 10.05
Retail trade, department stores 9.35
Chemicals 9.30
Transportation 4.64
Pharmaceuticals and cosmetics 4.54
Petroleum 4.30
Communications 3.91
Graphic art and publishing 3.85
Tobacco and alcoholic drinks 3.57
Electrical engineering and electronics 2.79
Miscellaneous services 2.57
Banks and credit institutions 2.23
Holding and finance companies 2.07

100.00

Breakdown per sector % of portfolio

Economical breakdown



The accompanying notes form an integral part of these financial statements
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Statement of Operations and Changes in Net Assets from 01/01/2017 to 31/12/2017
Expressed in EUR

SELECTUM STOCK PICKING FUND Selectum Benelux Fund

228,233.77Income
229,522.93Gross dividends 1eNote

-1,289.16Interest on cash accounts

161,582.87Expenses
48,972.00Investment management fees 4Note
6,131.95Management fees 3Note
4,441.95Depositary fees 6Note
1,292.66Subscription tax 2Note

15,858.63Administration and domiciliation fees 7Note
292.50Bank confirmation fees

9,640.80Audit fees
5,671.42Legal fees
5,418.26Transaction fees 5Note

37,197.51Withholding taxes on dividends 1eNote
12,544.59Migration costs 12Note
2,533.34Directors Fees

11,587.26Miscellaneous fees 11Note

66,650.90Net income from investments
Net realised profit / loss on:

548,915.80- investments 1bNote

615,566.70Net realised profit
Change in net unrealised appreciation / depreciation on:

738,757.97- investments 1cNote

1,354,324.67Increase in net assets as a result of operations
2,490,573.29Subscriptions

-80,927.03Redemptions

3,763,970.93Increase in net assets

7,533,411.08Net assets at the beginning of the year

11,297,382.01Net assets at the end of the year
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SELECTUM STOCK PICKING FUND
Selectum Germany Fund



The accompanying notes form an integral part of these financial statements
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20,413,946.42Assets
19,646,207.62Investments in securities 1aNote

694,611.41Cash at banks
73,127.39Receivable on German Tax reclaim 9Note

63,887.34Liabilities
3,248.25Directors fees payable

796.16Subscription tax payable 2Note
1,535.53Management fees payable 3Note

356.42Depositary fees payable
9,640.79Audit fees payable

12,328.88Investment management fees payable 4Note
292.50Bank confirmation fees payable

35,688.81Other fees payable 10Note

20,350,059.08Net assets

Financial Statements as at 31/12/2017

Expressed in EUR

Statement of Net Assets as at 31/12/2017

SELECTUM STOCK PICKING FUND Selectum Germany Fund

Class F Founder Shares
Capitalisation shares 19.066 0.000 0.000 19.066

Class I Institutional Shares
Capitalisation shares 13.974 5.630 0.000 19.604

Class R Retail Shares
Capitalisation shares 68,840.857 50,344.565 153.000 119,032.422

Changes in number of shares outstanding from 01/01/2017 to 31/12/2017

Shares issued Shares redeemed
Shares

outstanding as at
31/12/2017

Shares
outstanding as at

01/01/2017
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Key figures relating to the last 3 years

SELECTUM STOCK PICKING FUND Selectum Germany Fund

Class F Founder Shares

Capitalisation shares

656,395.10
19.066 19.066

519,080.70
19.066

484,032.90
Number of shares
Net asset value per share

EUR EUR EUR

Class I Institutional Shares

Capitalisation shares

252,706.18
19.604 13.974

201,090.91
13.685

188,700.37
Number of shares
Net asset value per share

EUR EUR EUR

Class R Retail Shares

Capitalisation shares

24.20
119,032.422 68,840.857

19.39
26,268.605

18.34
Number of shares
Net asset value per share

EUR EUR EUR

Total Net Assets 20,350,059.08 14,041,710.88 12,292,693.96

31/12/201531/12/201631/12/2017Year ending as at:

EUR



The accompanying notes form an integral part of these financial statements
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AMADEUS FIRE AG5,000 386,050.00 1.90EUR 197,231.05

Transferable securities admitted to an official stock exchange and/or dealt in on
another regulated market 19,646,207.62 96.5412,652,704.80

Shares and related securities 19,646,207.62 96.5412,652,704.80

Germany 17,376,589.67 85.3910,986,929.78

BERTRANDT AG7,200 731,880.00 3.60EUR 480,459.27
BRENNTAG - NAMEN AKT14,800 780,996.00 3.84EUR 513,456.00
COMPUGROUP HOLDING AKT16,500 902,880.00 4.43EUR 435,316.53
COVESTRO AG7,000 602,210.00 2.96EUR 463,394.75
DUERR AG6,600 703,230.00 3.46EUR 337,206.75
EVONIK INDUSTRIES AG21,500 674,455.00 3.31EUR 620,236.07
FIELMANN AG11,640 855,772.80 4.21EUR 592,831.19
FUCHS PETROLUB AG13,600 549,032.00 2.70EUR 330,465.62
FUCHS PETROLUB AG11,000 486,750.00 2.39EUR 481,724.70
GRENKELEASING NAMENS-AKT.10,242 810,756.72 3.98EUR 235,789.97
HAPAG-LLOYDS NAM-AKT19,285 646,047.50 3.17EUR 566,136.60
HELLA KGAA HUECK AND CO11,500 593,055.00 2.91EUR 384,036.00
HENKEL KGAA3,000 300,000.00 1.47EUR 309,100.00
HORNBACH HOLD8,000 592,160.00 2.91EUR 470,071.53
INFINEON TECHNOLOGIES REG SHS30,000 685,050.00 3.37EUR 229,342.00
SAP AG6,000 560,700.00 2.76EUR 335,700.00
SARTORIUS VORZ.OHNE STIMMRECHT.12,000 954,480.00 4.68EUR 186,955.54
SGL CARBON SE48,000 546,720.00 2.69EUR 392,755.20
SILTRONIC AG5,000 606,500.00 2.98EUR 538,750.00
SIXT AKTIENGESELLSCHAFT9,000 670,590.00 3.30EUR 409,676.00
STRATEC BIOMEDICAL AG10,189 660,654.76 3.25EUR 473,725.08
SYMRISE AG9,200 658,904.00 3.24EUR 519,945.00
TAKKT45,986 867,525.89 4.26EUR 580,515.34
TELE COLUMBUS NAM.AKT20,000 185,000.00 0.91EUR 174,019.66
TUI AG REG SHS37,000 635,290.00 3.12EUR 459,543.00
WACKER CHEMIE AG4,500 729,900.00 3.59EUR 268,546.93

RTL GROUP7,900 529,853.00 2.60EUR 474,890.80
Luxembourg 1,522,265.95 7.481,014,859.35

STABILUS SA13,241 992,412.95 4.88EUR 539,968.55

AGRANA BETEILIGUNGS AG5,272 545,652.00 2.68EUR 457,184.17
Austria 747,352.00 3.67650,915.67

WIENERBERGER AG10,000 201,700.00 0.99EUR 193,731.50

Total securities portfolio 19,646,207.62 96.5412,652,704.80

Cash at bank/(bank liabilities) 694,611.41 3.41

Other net assets/(liabilities) 9,240.05 0.05

Total net assets 20,350,059.08 100.00

Securities portfolio as at 31/12/2017
EURExpressed in

SELECTUM STOCK PICKING FUND Selectum Germany Fund

Quantity/
Nominal Denomination Quotation

currency
% of net

assetsMarket valueCost price
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These allocations of assets were established on basis of data used by the Central Administration and do not reflect inevitably the economic analysis which directed the assets selection.

Germany 88.45
Luxembourg 7.75
Austria 3.80

100.00

Breakdown per country % of portfolio

Geographical breakdown

SELECTUM STOCK PICKING FUND Selectum Germany Fund

Chemicals 17.54
Machine and apparatus construction 11.80
Retail trade, department stores 11.79
Internet and Internet services 11.58
Road vehicles 6.74
Transportation 6.70
Electronics and semiconductors 6.57
Petroleum 5.27
Holding and finance companies 5.05
Hotels and restaurants 3.23
Coal mining and steel industry 2.78
Foods and non alcoholic drinks 2.78
Graphic art and publishing 2.70
Miscellaneous services 1.97
Miscellaneous consumer goods 1.53
Building materials and trade 1.03
Communications 0.94

100.00

Breakdown per sector % of portfolio

Economical breakdown
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Statement of Operations and Changes in Net Assets from 01/01/2017 to 31/12/2017
Expressed in EUR

SELECTUM STOCK PICKING FUND Selectum Germany Fund

341,958.77Income
343,941.71Gross dividends 1eNote

-1,982.94Interest on cash accounts

298,275.63Expenses
108,792.38Investment management fees 4Note

9,851.80Management fees 3Note
7,309.52Depositary fees 6Note
2,477.90Subscription tax 2Note

16,169.95Administration and domiciliation fees 7Note
292.50Bank confirmation fees

9,640.80Audit fees
6,407.22Legal fees

12,690.54Transaction fees 5Note
78,718.88Withholding taxes on dividends 1eNote
21,703.50Migration costs 12Note
6,196.16Directors Fees

18,024.48Miscellaneous fees 11Note

43,683.14Net income from investments
Net realised profit / loss on:

1,264,126.99- investments 1bNote

1,307,810.13Net realised profit
Change in net unrealised appreciation / depreciation on:

2,447,732.31- investments 1cNote

3,755,542.44Increase in net assets as a result of operations
2,556,486.94Subscriptions

-3,681.18Redemptions

6,308,348.20Increase in net assets

14,041,710.88Net assets at the beginning of the year

20,350,059.08Net assets at the end of the year
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SELECTUM STOCK PICKING FUND
Selectum Choice Of My Best Ideas Fund



The accompanying notes form an integral part of these financial statements
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24,023,820.87Assets
22,819,967.60Investments in securities 1aNote
1,142,651.88Cash at banks

11,884.06Receivable on Belgian Tax reclaim 8Note
49,317.33Receivable on German Tax reclaim 9Note

106,848.90Liabilities
4,088.69Directors fees payable

896.91Subscription tax payable 2Note
30,683.75Redemptions payable
1,878.54Management fees payable 3Note

419.71Depositary fees payable
9,640.80Audit fees payable

17,483.96Investment management fees payable 4Note
292.50Bank confirmation fees payable

41,464.04Other fees payable 10Note

23,916,971.97Net assets

Financial Statements as at 31/12/2017

Expressed in EUR

Statement of Net Assets as at 31/12/2017

SELECTUM STOCK PICKING FUND Selectum Choice Of My Best Ideas Fund

Class F Founder Shares
Capitalisation shares 16.795 1.000 1.000 16.795

Class I Institutional Shares
Capitalisation shares 51.335 12.906 0.424 63.817

Class R Retail Shares
Capitalisation shares 158,479.038 1,609.631 0.000 160,088.669

Changes in number of shares outstanding from 01/01/2017 to 31/12/2017

Shares issued Shares redeemed
Shares

outstanding as at
31/12/2017

Shares
outstanding as at

01/01/2017
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Key figures relating to the last 3 years

SELECTUM STOCK PICKING FUND Selectum Choice Of My Best Ideas Fund

Class F Founder Shares

Capitalisation shares

505,654.05
16.795 16.795

438,936.03
17.206

412,648.84
Number of shares
Net asset value per share

EUR EUR EUR

Class I Institutional Shares

Capitalisation shares

194,781.55
63.817 51.335

170,112.54
46.648

160,904.45
Number of shares
Net asset value per share

EUR EUR EUR

Class R Retail Shares

Capitalisation shares

18.70
160,088.669 158,479.038

16.44
157,604.290

15.66
Number of shares
Net asset value per share

EUR EUR EUR

Total Net Assets 23,916,971.97 18,710,479.87 17,073,392.85

31/12/201531/12/201631/12/2017Year ending as at:

EUR
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BERTRANDT AG10,300 1,046,995.00 4.38EUR 1,007,867.40

Transferable securities admitted to an official stock exchange and/or dealt in on
another regulated market 22,819,967.60 95.4115,669,108.00

Shares and related securities 22,819,967.60 95.4115,669,108.00

Germany 10,999,477.38 45.997,046,529.35

BRENNTAG - NAMEN AKT21,400 1,129,278.00 4.72EUR 680,498.54
DUERR AG11,000 1,172,050.00 4.90EUR 648,525.47
ELRINGKLINGER -NAMEN AKT18,000 336,150.00 1.41EUR 299,184.00
FIELMANN AG10,500 771,960.00 3.23EUR 392,753.75
FUCHS PETROLUB AG26,020 1,050,427.40 4.39EUR 729,743.87
HORNBACH HOLD5,500 407,110.00 1.70EUR 398,692.20
INFINEON TECHNOLOGIES REG SHS55,000 1,255,925.00 5.24EUR 476,664.98
SAP AG10,000 934,500.00 3.91EUR 639,440.52
SYMRISE AG8,500 608,770.00 2.55EUR 494,378.20
TAKKT43,115 813,364.48 3.40EUR 479,450.47
WACKER CHEMIE AG6,000 973,200.00 4.07EUR 384,853.57
ZOOPLUS3,325 499,747.50 2.09EUR 414,476.38

ARCADIS45,001 857,494.06 3.59EUR 720,535.79
The Netherlands 6,997,950.26 29.265,013,079.83

ASML HLDG6,000 870,900.00 3.64EUR 520,000.57
BE SEMICONDUCTOR INDUSTRIES NV3,000 209,730.00 0.88EUR 207,075.00
DSM KONINKLIJKE13,118 1,045,111.06 4.37EUR 567,907.72
HEINEKEN NV6,722 584,343.46 2.44EUR 384,249.97
KONINKLIJKE AHOLD NV70,000 1,283,450.00 5.36EUR 855,410.66
POST NL202,358 824,811.21 3.45EUR 557,696.72
RANDSTAD HOLDING10,000 512,400.00 2.14EUR 429,156.00
ROYAL DUTCH SHELL PLC29,142 809,710.47 3.39EUR 771,047.40

AGEAS NOM15,500 631,082.50 2.64EUR 335,444.16
Belgium 2,193,050.26 9.171,136,300.37

CIE.ENTREPRISES  CFE8,500 1,034,450.00 4.32EUR 360,861.24
COLRUYT12,166 527,517.76 2.21EUR 439,994.97

EUROFINS SCIENTIFIC1,217 617,749.20 2.58EUR 477,033.30
Luxembourg 1,757,904.70 7.351,941,634.85

RTL GROUP7,000 469,490.00 1.96EUR 524,824.50
SES GLOBAL CERT.GC FID.DEP.REC(1-A-SHS)51,550 670,665.50 2.81EUR 939,777.05

PLASTIC OMNIUM SA23,000 871,585.00 3.64EUR 531,563.60
France 871,585.00 3.64531,563.60

Total securities portfolio 22,819,967.60 95.4115,669,108.00

Cash at bank/(bank liabilities) 1,142,651.88 4.78

Other net assets/(liabilities) -45,647.51 -0.19

Total net assets 23,916,971.97 100.00

Securities portfolio as at 31/12/2017
EURExpressed in

SELECTUM STOCK PICKING FUND Selectum Choice Of My Best Ideas Fund

Quantity/
Nominal Denomination Quotation

currency
% of net

assetsMarket valueCost price
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These allocations of assets were established on basis of data used by the Central Administration and do not reflect inevitably the economic analysis which directed the assets selection.

Germany 48.20
The Netherlands 30.67
Belgium 9.61
Luxembourg 7.70
France 3.82

100.00

Breakdown per country % of portfolio

Geographical breakdown

SELECTUM STOCK PICKING FUND Selectum Choice Of My Best Ideas Fund

Retail trade, department stores 18.85
Chemicals 16.45
Electronics and semiconductors 10.24
Building materials and trade 8.29
Petroleum 8.15
Road vehicles 6.06
Machine and apparatus construction 5.14
Internet and Internet services 4.10
Miscellaneous consumer goods 3.82
Transportation 3.61
Communications 2.94
Banks and credit institutions 2.77
Pharmaceuticals and cosmetics 2.71
Tobacco and alcoholic drinks 2.56
Miscellaneous services 2.25
Graphic art and publishing 2.06

100.00

Breakdown per sector % of portfolio

Economical breakdown
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Statement of Operations and Changes in Net Assets from 01/01/2017 to 31/12/2017
Expressed in EUR

SELECTUM STOCK PICKING FUND Selectum Choice Of My Best Ideas Fund

537,067.79Income
540,205.52Gross dividends 1eNote

-3,137.73Interest on cash accounts

384,013.08Expenses
179,274.43Investment management fees 4Note
12,945.00Management fees 3Note
8,862.38Depositary fees 6Note
3,297.93Subscription tax 2Note

16,534.99Administration and domiciliation fees 7Note
292.50Bank confirmation fees

9,640.80Audit fees
6,827.88Legal fees
3,807.06Transaction fees 5Note

89,100.17Withholding taxes on dividends 1eNote
27,537.88Migration costs 12Note
7,634.05Directors Fees

18,258.01Miscellaneous fees 11Note

153,054.71Net income from investments
Net realised profit / loss on:

514,173.43- investments 1bNote

667,228.14Net realised profit
Change in net unrealised appreciation / depreciation on:

2,209,088.45- investments 1cNote

2,876,316.59Increase in net assets as a result of operations
2,877,192.72Subscriptions
-547,017.21Redemptions

5,206,492.10Increase in net assets

18,710,479.87Net assets at the beginning of the year

23,916,971.97Net assets at the end of the year
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21,718,120.25Assets
20,047,202.83Investments in securities 1aNote
1,643,240.87Cash at banks

27,676.55Receivable on German Tax reclaim 9Note

61,527.41Liabilities
3,248.13Directors fees payable

757.77Subscription tax payable 2Note
1,583.26Management fees payable 3Note
1,254.58Depositary fees payable
9,640.79Audit fees payable

13,496.98Investment management fees payable 4Note
292.50Bank confirmation fees payable

31,253.40Other fees payable 10Note

21,656,592.84Net assets

Financial Statements as at 31/12/2017

Expressed in EUR

Statement of Net Assets as at 31/12/2017

SELECTUM STOCK PICKING FUND Selectum European Smaller Cap Fund

Class F Founder Shares
Capitalisation shares 27.811 0.000 0.000 27.811

Class I Institutional Shares
Capitalisation shares 11.276 22.802 0.163 33.915

Class R Retail Shares
Capitalisation shares 82,034.454 99,386.146 0.000 181,420.600

Changes in number of shares outstanding from 01/01/2017 to 31/12/2017

Shares issued Shares redeemed
Shares

outstanding as at
31/12/2017

Shares
outstanding as at

01/01/2017
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Key figures relating to the last 3 years

SELECTUM STOCK PICKING FUND Selectum European Smaller Cap Fund

Class F Founder Shares

Capitalisation shares

451,332.53
27.811 27.811

317,633.78
27.811

269,078.38
Number of shares
Net asset value per share

EUR EUR EUR

Class I Institutional Shares

Capitalisation shares

176,482.38
33.915 11.276

124,980.04
8.373

106,597.97
Number of shares
Net asset value per share

EUR EUR EUR

Class R Retail Shares

Capitalisation shares

17.19
181,420.600 82,034.454

12.26
28,348.623

10.55
Number of shares
Net asset value per share

EUR EUR EUR

Total Net Assets 21,656,592.84 11,248,593.87 8,675,090.09

31/12/201531/12/201631/12/2017Year ending as at:

EUR
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ALL FOR ONE STEEB AG4,000 262,160.00 1.21EUR 233,366.00

Transferable securities admitted to an official stock exchange and/or dealt in on
another regulated market 20,047,202.83 92.5713,454,550.60

Shares and related securities 20,047,202.83 92.5713,454,550.60

Germany 8,942,145.47 41.306,162,659.13

AMADEUS FIRE AG4,500 347,445.00 1.60EUR 302,197.79
AV-Q-TEC NAMEN AKT15,000 275,025.00 1.27EUR 277,388.50
BASLER3,500 682,675.00 3.16EUR 171,426.46
ELMOS SEMICONDUCTOR22,111 510,321.88 2.36EUR 332,887.28
ELRINGKLINGER -NAMEN AKT24,000 448,200.00 2.07EUR 402,600.00
GRAMMER12,000 622,200.00 2.87EUR 397,544.00
GRENKELEASING NAMENS-AKT.6,000 474,960.00 2.19EUR 189,760.00
HORNBACH HOLD8,500 629,170.00 2.91EUR 620,573.00
JENOPTIK AG15,000 413,175.00 1.91EUR 220,203.00
NANOGATE AG8,000 370,640.00 1.71EUR 394,883.51
OHB AG14,000 624,610.00 2.88EUR 268,460.00
SIXT LEASING AG17,000 323,000.00 1.49EUR 314,694.60
SNP SCHNEIDER-NEURE4,500 144,000.00 0.66EUR 192,315.00
STEICO7,453 153,569.07 0.71EUR 154,872.68
STRATEC BIOMEDICAL AG5,500 356,620.00 1.65EUR 287,976.42
SUESS MICROTEC AG25,000 416,000.00 1.92EUR 156,583.34
USU SOFTWARE AG17,017 445,760.32 2.06EUR 285,433.18
VTG AG16,000 764,160.00 3.54EUR 468,623.77
ZOOPLUS4,514 678,454.20 3.13EUR 490,870.60

ACCELL GROUP NV20,000 468,600.00 2.16EUR 501,166.44
The Netherlands 5,191,578.50 23.973,512,515.13

BE SEMICONDUCTOR INDUSTRIES NV20,000 1,398,200.00 6.47EUR 675,713.54
C TAC173,256 563,948.28 2.60EUR 493,017.19
DPA128,000 220,672.00 1.02EUR 220,340.00
ICT AUTOMATISERING NV55,332 745,875.36 3.44EUR 373,378.87
KENDRION12,991 521,718.56 2.41EUR 361,521.56
NEDERLANDSCHE APPARTENFABRIEK NEDAP2,500 111,275.00 0.51EUR 105,500.00
NEWAYS ELECTRONICS INTERNATIONAL55,882 762,789.30 3.52EUR 429,250.00
SLIGRO FOOD GROUP10,000 398,500.00 1.84EUR 352,627.53

BIESSE20,000 846,000.00 3.90EUR 287,965.19
Italy 3,641,707.96 16.821,972,766.37

EL.EN.SPA30,000 780,900.00 3.61EUR 288,422.50
ELICA S.P.A.150,000 363,300.00 1.68EUR 260,285.00
FILA SPA15,822 311,376.96 1.44EUR 231,926.72
INTERPUMP GROUP27,000 707,940.00 3.27EUR 342,237.27
PANARIAGROUP INDUSTRIE CERAMICHE SPA44,895 260,391.00 1.20EUR 248,693.69
PRIMA INDUSTRIE SPA11,000 371,800.00 1.72EUR 313,236.00

DO CO RESTAURANTS6,000 283,320.00 1.31EUR 283,653.20
Austria 1,016,140.00 4.69906,730.04

PALFINGER14,000 476,630.00 2.20EUR 431,102.70
SCHOELLER BLECKMANN OILFIELD EQUIPMENT3,014 256,190.00 1.18EUR 191,974.14

REAL DOLMEN8,000 215,760.00 1.00EUR 147,200.00
Belgium 717,580.90 3.31479,041.93

ROULARTA MEDIA22,862 501,820.90 2.31EUR 331,841.93

SAF HOLLAND SA30,000 538,050.00 2.48EUR 420,838.00
Luxembourg 538,050.00 2.48420,838.00

Total securities portfolio 20,047,202.83 92.5713,454,550.60

Cash at bank/(bank liabilities) 1,643,240.87 7.59

Other net assets/(liabilities) -33,850.86 -0.16

Total net assets 21,656,592.84 100.00

Securities portfolio as at 31/12/2017
EURExpressed in

SELECTUM STOCK PICKING FUND Selectum European Smaller Cap Fund

Quantity/
Nominal Denomination Quotation

currency
% of net

assetsMarket valueCost price
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These allocations of assets were established on basis of data used by the Central Administration and do not reflect inevitably the economic analysis which directed the assets selection.

Germany 44.60
The Netherlands 25.90
Italy 18.17
Austria 5.07
Belgium 3.58
Luxembourg 2.68

100.00

Breakdown per country % of portfolio

Geographical breakdown

SELECTUM STOCK PICKING FUND Selectum European Smaller Cap Fund

Electronics and semiconductors 17.61
Internet and Internet services 12.97
Machine and apparatus construction 10.90
Road vehicles 10.05
Retail trade, department stores 8.51
Transportation 8.11
Electrical engineering and electronics 7.47
Miscellaneous services 5.65
Building materials and trade 4.67
Pharmaceuticals and cosmetics 3.90
Aerospace industry 3.12
Graphic art and publishing 2.50
Biotechnology 1.85
Hotels and restaurants 1.41
Petroleum 1.28

100.00

Breakdown per sector % of portfolio

Economical breakdown
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Statement of Operations and Changes in Net Assets from 01/01/2017 to 31/12/2017
Expressed in EUR

SELECTUM STOCK PICKING FUND Selectum European Smaller Cap Fund

315,639.01Income
318,614.00Gross dividends 1eNote

-2,974.99Interest on cash accounts

272,920.27Expenses
106,388.53Investment management fees 4Note

9,800.37Management fees 3Note
7,241.86Depositary fees 6Note
2,364.13Subscription tax 2Note

16,086.52Administration and domiciliation fees 7Note
292.50Bank confirmation fees

9,640.80Audit fees
6,423.00Legal fees
8,808.83Transaction fees 5Note

60,823.17Withholding taxes on dividends 1eNote
20,127.54Migration costs 12Note
6,136.45Directors Fees

18,786.57Miscellaneous fees 11Note

42,718.74Net income from investments
Net realised profit / loss on:

746,110.46- investments 1bNote

788,829.20Net realised profit
Change in net unrealised appreciation / depreciation on:

4,401,877.19- investments 1cNote

5,190,706.39Increase in net assets as a result of operations
5,243,280.66Subscriptions

-25,988.08Redemptions

10,407,998.97Increase in net assets

11,248,593.87Net assets at the beginning of the year

21,656,592.84Net assets at the end of the year
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Note 1 - Accounting principles and methods 
 
The Financial Statements of Selectum Stock Picking Fund (the “Fund”) have been prepared in accordance with 
the accounting principles generally accepted in Luxembourg, including the following significant policies: 
 
a) Valuation of investments 
The assets of the Fund are valued as follows: 
 
1. The value of any cash on hand or on deposit, bills and demand notes payable and accounts receivable, prepaid 
expenses, cash dividends and interest declared or accrued as aforesaid and not yet received is deemed to be the full 
amount thereof, unless in any case the same is unlikely to be paid or received in full, in which case the value thereof 
is arrived at after making such discount as may be considered appropriate in such case to reflect the true value 
thereof. 
 
2. The value of any security or other asset which is quoted or dealt in on a stock exchange is based on its last 
available price in Luxembourg on the stock exchange which is normally the principal market for such security. 
 
3. The value of any security or other asset dealt in on any other regulated market that operates regularly, is 
recognised and is open to the public (a “regulated market”) is based on its last available price in Luxembourg. 
 
4. In the event that any assets are not listed nor dealt in on any stock exchange or on any other regulated market, or 
if, with respect to assets listed or dealt in on any stock exchange or on any other regulated market as aforesaid, the 
price as determined pursuant to sub-paragraph (2) or (3) is not, in the opinion of the Board of Directors, 
representative of the fair market value of the relevant assets, the value of such assets will be based on the reasonably 
foreseeable sales price determined prudently and in good faith. 
 
5. Units or shares of undertakings for collective investment are valued at their last determined and available net asset 
value or, if such price is not, in the opinion of the Board of Directors, representative of the fair market value of such 
assets, then the price is determined by the Board of Directors on a fair and equitable basis. 
 
6. The liquidating value of futures, spot, forward or options contracts not traded on stock exchanges nor on other 
regulated markets shall mean their net liquidating value determined, pursuant to the policies established by the Board 
of Directors, on a basis consistently applied for each different variety of contracts. The liquidating value of futures, 
spot, forward or options contracts traded on stock exchanges or on other regulated markets is based upon the last 
available settlement prices of these contracts on stock exchanges and regulated markets on which the particular 
futures, spot, forward or options contracts are traded by the Fund; provided that if a futures, spot, forward or options 
contract could not be liquidated on the day with respect to which net assets are being determined, the basis for 
determining the liquidating value of such contract shall be such value as the Board of Directors may deem fair and 
reasonable. Swaps are valued at their market value. 
 
7. Money market instruments with a remaining maturity of 90 days or less may be valued by the amortised cost 
method, which approximates market value. 
 
8. Interest rate swaps are valued at their market value established by reference to the applicable interest rates’ curve. 
 
9. All other securities and other assets will be valued at fair market value as determined in good faith pursuant to 
procedures established by the Board of Directors. 
 
10. Valuation of option contracts: premiums received on issued options are recorded as liabilities and premiums paid 
on the purchase of options are recorded as assets in the statement of net assets. Option contracts outstanding on the 
reporting date are valued at the last known price on the stock exchanges or regulated markets. 
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Note 1 - Accounting principles and methods (continued) 
 
b) Net realised profit / (loss) 
The net realised profit / (loss) on sale of investments is determined on the basis of the average cost of 
investments sold. 
 

Premiums paid for the purchase of options, which expire unexercised, are treated as realised losses in the 
Statement of Operations and Changes in Net Assets. 
 
Premiums received from written options, which expire unexercised, are treated as realised gains in the 
Statement of Operations and Changes in Net Assets. 
 
c) Unrealised profit / (loss) 
In accordance with current practice, unrealised profit or loss at the end of the year are accounted for in the 
Financial Statements. 
 
d) Purchases and sales of investments 
The details of purchases and sales of investments may be obtained free of charge at the Registered Office 
of the Fund. 
 
e) Investment income 
Interest income is accrued on a day-to-day basis and dividends are accrued on an ex-dividend basis. 
 
Interest and dividend are stated gross of withholding taxes, if any. 
 
f) Expenses 
When the Fund incurs any expenses, which relate to a particular Portfolio/Class of Shares or to any action 
taken in connection with a particular Portfolio/Class of Shares, such expense shall be allocated to the relevant 
Portfolio/Class of Shares. 
 
Expenses of the Fund, which cannot be considered as being attributable to a particular Portfolio, shall be 
allocated to all the Portfolios pro rata to the net asset value of each Portfolio. 
 
Expenses are provisioned by making daily accruals for the expected amount of each individual expense. 
 
Note 2 - Subscription tax (“taxe d’abonnement”) 
 
The Fund is not liable to any Luxembourg tax on profit or income. The Fund is, however, liable to a tax (“taxe 
d’abonnement”) of 0.05% per annum of its Net Asset Value allocated to the Class R Retail Shares. This tax is 
reduced to 0.01% per annum of its Net Asset Value allocated to the Class I Institutional Shares and F 
Founders Shares, such tax being payable quarterly on the basis of the value of the aggregate net assets of 
the Classes of the Sub-Fund at the end of the relevant calendar quarter. However, the portion of assets 
which are invested in units or shares of UCIs are exempt from such tax as far as those UCIs are already submitted 
to this tax in Luxembourg. 
 
Note 3 - Management fees 
 
Each Sub-Fund pays a management fee (the “Management fee”) to the different Management Companies in 
remuneration of their services in accordance with different agreements signed (until March 23, 2017 between the 
Fund and Degroof Petercam Asset Services S.A. and since March 24, 2017, between the Fund and Novacap Asset 
Management S.A.). 
 
Until March 23, 2017, the Management fee was equal to 0.075% per annum for all Classes of Shares of the 
average net assets of each Class of Shares of the Sub-Fund during the relevant quarter with a minimum of EUR 
10,000.00 and a maximum of EUR 75,000.00 per annum for the Sub-Fund. Such fee is payable quarterly in 
arrears. 
 
Since March 24, 2017, the Management fee is up to 0.05% per annum for all Classes of Shares of the average 
net assets of each Class of Shares of the Sub-Fund during the relevant month with a yearly minimum of EUR 
25,000.00 for the Fund, split pro-rata by Sub-Fund. Such fee is payable monthly in arrears. 
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Note 4 - Investment management fees 
 
Pursuant to the different Investment Management Agreements (until March 23, 2017 between the Fund, 
Degroof Petercam Asset Services S.A. and Selectum Vermogensbeheer N.V., since March 24, 2017, between 
the Fund, Novacap Asset Management S.A. and Selectum Vermogensbeheer N.V., the Management Company 
pays, at the expense of each Sub-Fund, an investment management fee (the “Investment management fee”) to 
the Investment Manager in remuneration for its services. Such fee is different for each Class of Shares, payable 
monthly* in arrears and calculated on the average net assets of the Sub-Fund in the respective Class of Shares 
for the relevant month* as follows: 
 
- Class F Founder Shares:  0.40% p.a.  
- Class I Institutional Shares: 1.00% p.a.  
- Class R Retail Shares:  1.60% p.a. 
 
* Until March 23, 2017, the Investment management fee was payable on a quarterly basis and calculated on the 
average net assets of the relevant quarter. 
 
Note 5 - Transaction fees 
 
Transaction fees (commissions, brokerage and taxes) on purchases and sales of securities, options and 
derivatives are disclosed in the Statement of Operations and Changes in Net Assets. 
 
For investors an anti-dilution fee is added to the subscription price or deducted from the redemption price, the 
rate is 0.25% of the Net Asset Value per share calculated on the relevant Valuation Day. 
 
Subscriptions and redemptions are disclosed for their gross amounts without anti-dilution fees in the Statement 
of Operations and Changes in Net Assets. 
 
The anti-dilution fee applies to cover transaction costs and to protect the value of the underlying assets of the 
relevant Sub-Fund in the context of the acquisition or liquidation of the underlying investments of the relevant 
Sub-Fund due to subscription/redemption of the Shares of any Class. This fee will be for the benefit of the 
relevant Sub-Fund. 
 
The transaction fees in the Statement of Operations and Changes in Net Assets are presented, (if any), net of 
anti-dilution fees. 
 
SELECTUM STOCK PICKING FUND Total Anti-dilution fees Net transaction fees 
Selectum Benelux Fund 6,192.44 774.18 5,418.26 
Selectum Germany Fund 14,021.80 1,331.26 12,690.54 
Selectum Choice Of My Best Ideas Fund 9,174.65 5,367.59 3,807.06 
Selectum European Smaller Cap Fund 14,998.31 6,189.48 8,808.83 
Combined 44,387.20 13,662.51 30,724.69 
 
Note 6 - Depositary fees 
 
Until March 23, 2017, the Fund entered into a Custodian Agreement with Banque Degroof Petercam 
Luxembourg S.A.. Since March 24, 2017, the previous agreement has been replaced by a new Depositary 
Agreement duly signed between the Fund, Novacap Asset Management S.A. and CACEIS Bank, Luxembourg 
Branch. 
   
In accordance with these agreements, the Fund pays the following fees: 
 
Supervisory fee 
For the general supervision function performed by the Depositary Bank of the Fund a variable annual fee of 
0.005% per annum is retained on each Sub-Fund average net assets, payable monthly in arrears. 
 
 
 
 
 



SELECTUM STOCK PICKING FUND 
 

Notes to the Financial Statements as at December 31, 2017 (continued) 
 

Page 46  

Note 6 - Depositary fees (continued) 
 
Safekeeping fee 
For the services of safekeeping and supervision of the assets, the Depositary Bank of the Fund is entitled to 
receive a monthly variable fee calculated on the average NAV of each Sub-Fund at the following decreasing 
annual rate, applicable per brackets: 
 
Up to EUR100 million 0.015% 
Above EUR 100 million 0.010% 
 
Note 7 - Administration fees 
 
Until March 23, 2017, the Fund entered into a Central Administration Agreement with Banque Degroof 
Petercam Luxembourg S.A.. Since March 24, 2017, the previous agreement has been replaced by a new Central 
Administration Agreement duly signed between the Fund, Novacap Asset Management S.A. and CACEIS Bank, 
Luxembourg Branch. 
   
In accordance with these agreements, the Fund pays the following fees: 
 
NAV calculation fee 
The Central Administration Agent of the Fund is entitled to receive a monthly variable fee calculated on the 
average NAV of each Sub-Fund at the following decreasing annual rate, applicable per brackets: 
 
Up to EUR 25 million 0.05% 
From EUR 25 million to EUR 50 million 0.04% 
Above EUR 50 million 0.035% 
Minimum annual fee per Sub-Fund EUR 11,000 
 
Domiciliary fee 
 
The service covers the domiciliation of the Fund, secretarial services related to such functions and the 
preparation of the financial statements. For these services, the Domiciliary Agent receives an annual fee of  
EUR 2,000 per Sub-Fund. 
 
Note 8 - Belgian Tax reclaim 
 
The Aberdeen tax reclaim case is to abolish discriminatory tax regimes contradictory to the free movement of 
capital. 
 
Pursuant to this case, a reclaim was introduced to the Belgian Tax Administration for the below mentioned Sub-
Funds and relates to the withholding tax paid on Belgian dividends received by the Sub-Funds during the years 
2011 (year of incorporation of the Fund) and 2012. 
 
The following amounts are the taxes paid for which the Fund expects to receive the reimbursement from the 
Belgian Tax Administration. 
 
These amounts were booked in the NAV as at May 28, 2014, and are still receivable from the Belgian Tax 
Administration as at December 31, 2017. 
 

Sub-Funds Withholding taxes 
receivable for year 

2011 

Withholding taxes 
receivable for year 

2012 
Total 

SELECTUM STOCK PICKING FUND  Selectum Benelux 
Fund 

5,287.50 25,175.25 30,462.75 

SELECTUM STOCK PICKING FUND  Selectum Choice of 
My Best Ideas Fund 1,305.00 10,579.06 11,884.06 

Combined 6,592.50 35,754.31 42,346.81 
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Note 9 - Germany - Luxembourg Double Tax Treaty 
 
The German dividend withholding tax rate is 25% (ignoring the solidarity surcharge). 
 
On April 23, 2012 Germany and Luxembourg signed a new double tax treaty (“the Revised Treaty”) to replace 
the previous double tax treaty entered into in 1958. In its article 10, the convention stated that the tax charged 
shall not exceed 15% of the gross amount of the dividends. 
 
For equity investments into Germany the basic dividend withholding tax (WHT) rate stays at 15% of the gross 
dividend payment. This means a reduction (on subsequent claim for refund) of 10% compared to the domestic 
standard WHT rate of 25% (ignoring solidarity surcharge). 
 
The Revised Treaty entered into force as from January 1, 2013. 
 
The reclaims regarding the years 2015, 2016 and 2017 are as follows: 
 

 Accrued reclaims 
Sub-Funds 2015 2016 2017 

Accrued 
reclaims 

total 
SELECTUM STOCK PICKING FUND  Selectum Germany Fund 22,228.63 22,940.80 27,957.96 73,127.39 
SELECTUM STOCK PICKING FUND  Selectum Choice Of My Best Ideas Fund 13,530.80 16,190.98 19,595.55 49,317.33 
SELECTUM STOCK PICKING FUND  Selectum European Smaller Cap Fund 7,314.52 8,036.71 12,325.32 27,676.55 
Combined 43,073.95 47,168.49 59,878.83 150,121.27 

 
Note 10 - Other fees payable 
 

 SELECTUM STOCK PICKING FUND 
 Combined 

 
Selectum 

Benelux Fund 
Selectum 

Germany Fund 
Selectum Choice Of 
My Best Ideas Fund 

Selectum European 
Smaller Cap Fund 

Administration fee payable 9,943.82 2,461.67 2,461.67 2,558.81 2,461.67 
Legal fees payable 9,264.99 2,262.94 2,271.93 2,098.70 2,631.42 
Migration costs payable 65,000.00 9,501.86 17,710.88 23,599.45 14,187.81 
Provision for costs dividend tax reclaim 3,510.00 2,521.26 - 988.74 - 
Operational expenses payable 46,665.03 9,229.86 13,244.33 12,218.34 11,972.50 
Total other fees payable 134,383.84 25,977.59 35,688.81 41,464.04 31,253.40 

 
Note 11 - Miscellaneous fees 
 
Miscellaneous fees are represented by operational expenses like transfer agency fee, publication fee, reporting 
fee, compliance fee, shareholders services fee and other operational expenses. 
 
Note 12 - Migration costs 
 
The table here below summarizes the full migration costs supported by the Fund. As explained here after, some 
amounts were already recorded in the audited annual accounts for the year ending December 31, 2016. 
 

  SELECTUM STOCK PICKING FUND 

  Combined Selectum 
Benelux Fund 

Selectum 
Germany Fund 

Selectum Choice Of 
My Best Ideas Fund 

Selectum European 
Smaller Cap Fund 

On boarding costs 8,775.00 1,168.98 2,336.66 2,885.71 2,383.65
Off boarding costs 9,239.12 2,198.31 2,400.19 2,914.37 1,726.25
Legal and regulatory fee 40,899.39 5,815.10 10,699.72 13,387.23 10,997.34
Board of directors fee  65,000.00 9,501.86 17,710.88 23,599.45 14,187.81
Total migration costs 123,913.51 18,684.25 33,147.45 42,786.76 29,295.05

 
Provisions of EUR 42,000 have been recorded in the previous financial statements as at December 31, 2016 in 
connection with the migration of the Fund on March 24, 2017 to new service providers.  
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Note 12 - Migration costs (continued) 
 
During the year under review these provisions have been used to pay off boarding costs, legal and regulatory fee 
and on boarding costs in relation with the migration. 
 
The migration of the Fund on March 24, 2017 to new service providers has generated new costs during the year 
2017 which have been recorded in the Statement of Operations and Changes in Net Assets. 
 
To recover these migration costs, the Fund has initiated litigation against the former Management Company. No 
effects of this have been included in the books of the Fund.  
 
As indicated in note 10 to the financial statements the amount of EUR 65,000 is still payable as at  
December 31, 2017 and is recorded in the Statement of Net Assets. 
 
Note 13 - Contribution in kind 
 
During the year ended December 31, 2017, a contribution in kind occurred on the basis of the NAV calculated 
as at November 10, 2017 for the following Sub-Funds and Classes of Shares: 
 
Selectum Benelux Fund Class I Institutional Shares and Class R Retail Shares, 
Selectum Germany Fund Class I Institutional Shares and Class R Retail Shares, 
Selectum Choice Of My Best Ideas Fund Class I Institutional Shares and 
Selectum European Smaller Cap Fund Class I Institutional Shares and Class R Retail Shares. 
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Portfolio Turnover Ratio (“PTR”) 
 
 31.12.2017 31.12.2016 
 PTR (%) PTR (%) 
SELECTUM STOCK PICKING FUND - Selectum Benelux Fund 35.65 37.10 
SELECTUM STOCK PICKING FUND - Selectum Germany Fund 45.47 28.57 
SELECTUM STOCK PICKING FUND - Selectum Choice Of My Best Ideas Fund 13.69 27.17 
SELECTUM STOCK PICKING FUND - Selectum European Smaller Cap Fund 27.02 7.04 
 
 
Total Expense Ratio (“TER”) 
 
 31.12.2017 31.12.2016 
 TER (%) TER (%) 
SELECTUM STOCK PICKING FUND - Selectum Benelux Fund   
Class F Founder Shares 1.18 1.36 
Class I Institutional Shares 2.04 2.18 
Class R Retail Shares 2.71 2.77 
SELECTUM STOCK PICKING FUND - Selectum Germany Fund   
Class F Founder Shares 1.01 0.97 
Class I Institutional Shares 1.65 1.60 
Class R Retail Shares 2.38 2.38 
SELECTUM STOCK PICKING FUND - Selectum Choice Of My Best Ideas Fund   
Class F Founder Shares 0.96 0.87 
Class I Institutional Shares 1.58 1.48 
Class R Retail Shares 2.24 2.15 
SELECTUM STOCK PICKING FUND - Selectum European Smaller Cap Fund   
Class F Founder Shares 1.00 1.14 
Class I Institutional Shares 1.63 1.80 
Class R Retail Shares 2.40 2.71 
 
Remuneration policy 
 
The Management Company has implemented a Remuneration Policy that is designed as not to encourage taking 
excessive risks and has the same requirements towards its delegates. In that context, it integrates in its 
performance management system, risk criteria, specific to the activities of the business units concerned. The 
Management Company has implemented a series of safeguards that refrain to staff taking undue risk compared 
to the activity profile. The governance structure of the Remuneration Policy aims at preventing internal conflicts 
of interest. The Policy is formulated by Executive Management and approved by the Board of Directors. The 
Policy follows a defined process establishing the principles, the approval, communication, implementation, 
review and update of the Policy which involves the Board of Directors, Executive Management, Human 
Resources, Internal Audit and other control functions. Individual staff assessments are based on a weighting of 
financial and nonfinancial targets linked to the specific job scope and role. As such, the principle of individual 
performance assessment is based on an assessment of objectives reached as well an appreciation of the 
employee’s long-term value creation. Furthermore, the performance reflects an assessment of business and 
interpersonal skills and is linked to the achievement of the individual. The criteria applied to establish fixed 
remuneration are job complexity, level of responsibility, performance and local market conditions. 
 

a) Methodology 
 
The below represents a proportion of the total fixed remuneration of the staff of the Management Company 
attributable to all the funds it manages, taking into account UCITS and non-UCITS. 
The below amount has been proportionated to the total net assets of the fund and the number of staff of the 
Management Company (“MANCO”). 



SELECTUM STOCK PICKING FUND 
 

Unaudited Information (continued) 
 

Page 50  

Remuneration policy (continued) 
 

a) Methodology 
 
The below represents a proportion of the total fixed remuneration of the staff of the Management Company 
attributable to all the funds it manages, taking into account UCITS and non-UCITS. 
The below amount has been proportionated to the total net assets of the fund and the number of staff of the 
Management Company (“MANCO”). 
 

Fund Fund TNA Average headcount % of total Staff costs by TNA for 
 (EUR) In MANCO of MANCO The Fund (EUR)* 

SELECTUM STOCK 77,221,005.90 15 6.05% 71,096 
PICKING FUND     

 
(*) Fixed remuneration including fixed salary, pension, etc. 
 

b) Senior Management 
 
The below represents the aggregate amount of remuneration broken down by senior management and members 
of staff of the Management Company whose actions have a material impact on the risk profile of the funds it 
manages, taking into account UCITS and non-UCITS. 
 
Identified staff 6 
Remuneration to executives* (EUR) 423,899 
Fixed compensation (EUR) 423,899 
Pension costs  
Total (EUR) 423,899 
 
(*) Fixed remuneration including fixed salary, pension, etc. 
 
Securities Financing Transactions and of Reuse Regulation (“SFTR”) 
 
The Fund does not use any instruments falling into the scope of SFTR. 
 
 


