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Disclaimer
Trustus Capital Management B.V. (Trustus) acts as managing director and manager of Intereffekt
Investment Funds N.V. (IIF).
The main activity of Trustus is asset management. An asset manager independently performs purchasing
and sales transactions in securities on behalf of clients on the basis of investment agreements. Trustus
does this for wealthy private individuals, institutional investors, foundations, companies and investment
funds.
Trustus holds an AIFM permit in accordance with article 2:65 of the Financial Supervision Act and as such
is under supervision of the Financial Market Authority Foundation (AFM) and De Nederlandsche Bank
(DNB).
The prospectus and the (semi) annual reports are available free of charge through the website of IIF
(www.intereffektfunds.nl and www.tcminvestmentfunds.nl).
Any results achieved with an investment are always affected by (transaction) costs. Investment with
anyone and in any form whatsoever involves financial risks. Most investment institutions are meant to
gain medium to long term return. You may earn capital gains by investing in an investment institution, but
you may also suffer a loss. This publication provides information about the results of the previous
reporting period, but does not provide a sufficient basis for a possible investment decision.
Potential investors are recommended to read the prospectus and the Key Investor Information Document
(KIID) and consult an investment consultant before making an investment decision.
Do not take any unnecessary risks. Read the KIID. This document states the risk profile of
this product.
The value of your investment may fluctuate. Any results achieved in the past do not provide
any guarantee for the future.
The value of the investment may rise or fall. Investors may receive less value in return than
they contributed.

Profile
IIF is an open-ended investment company established with an umbrella structure. The share series with
the letters A to J inclusive (the Funds) are referred to using the Fund names specified below. The Funds
are listed on Euronext, which means that these shares can be traded on trading days in accordance with
the regime applicable in the case of the relevant fund. Subject to the relevant provisions of the law and
barring exceptional circumstances (in the shareholders’ interests), IIF is willing to buy or sell the shares.
IIF is an investment institution within the meaning of Section 28 of the 1969 Corporate Tax Act (“Wet op
de Vennootschapsbelasting”). This means that no corporate tax is levied on its profit.

Equity Funds:

TCM Global Frontier High Dividend Equity
The objective of the Fund is to offer investors the opportunity to invest in an actively and professionally
managed portfolio of listed companies from the Frontier Market Universe with an attractive dividend yield.
In principle, the fund will pay out dividend twice a year with an expected dividend yield of approximately
5% per annum.
In terms of risk profile the fund is classified in category 5 (see next page).
TCM Vietnam High Dividend Equity
The objective of the Fund is to offer investors the opportunity to invest in an actively and professionally
managed portfolio of listed Vietnamese companies or investment funds focused on Vietnam with an
attractive dividend yield. In principle, the fund will pay out dividend once a year with an expected
dividend yield of approximately 4% per annum.
In terms of risk profile the fund is classified in category 6 (see next page).
TCM Africa High Dividend Equity
The objective of the Fund is to offer investors the opportunity to invest in an actively and professionally
managed portfolio of listed African companies with an attractive dividend yield. In principle, the fund will
pay out dividend once a year with an expected dividend yield of approximately 4% per annum.
The Fund will focus primarily on the African continent. In terms of risk profile the fund is classified in
category 6 (see next page).

Derivative Funds:

Intereffekt Active Leverage Brazil
The Fund is an active mutual fund, which uses a trading model. The fund invests in Brazilian index
products and derivatives. Based on the trading model the short term trend of the underlying assets will be
determined. When the signal is positive the fund is aiming for a leverage of 2 times the return of the
underlying assets. When the signal is negative the leverage will be decreased to one. The fund is aiming
for an outperformance when the trend is positive. When the trend is negative the fund aims for an
average return compared to the index. In a sideways market there is a possibility that the trading model
experiences an underperformance. The fund is aiming for capital growth. The fund will not pay any
dividends. The manager will not use a benchmark as a gauge for the purposes of determining the
investment policy or comparing the results. The risk profile is high. In terms of risk profile the fund is
classified in category 7 (see next page).
Intereffekt Active Leverage India
The Fund is an active mutual fund, which uses a trading model. The fund invests in Indian index products
and derivatives. Based on the trading model the short term trend of the underlying assets will be
determined. When the signal is positive the fund is aiming for a leverage of 2 times the return of the
underlying assets. When the signal is negative the leverage will be decreased to one. The fund is aiming
for an outperformance when the trend is positive. When the trend is negative the fund aims for an
average return compared to the index. In a sideways market there is a possibility that the trading model
experiences an underperformance. The fund is aiming for capital growth. The fund will not pay any
dividends. The manager will not use a benchmark as a gauge for the purposes of determining the
investment policy or comparing the results. The risk profile is high. In terms of risk profile the fund is
classified in category 7 (see next page).

Intereffekt Active Leverage China
The Fund is an active mutual fund, which uses a trading model. The fund invests in Chinese index
products and derivatives. Based on the trading model the short term trend of the underlying assets will be
determined. When the signal is positive the fund is aiming for a leverage of 2 times the return of the
underlying assets. When the signal is negative the leverage will be decreased to one. The fund is aiming
for an outperformance when the trend is positive. When the trend is negative the fund aims for an
average return compared to the index. In a sideways market there is a possibility that the trading model
experiences an underperformance. The fund is aiming for capital growth. The fund will not pay any
dividends. The manager will not use a benchmark as a gauge for the purposes of determining the
investment policy or comparing the results. The risk profile is high. In terms of risk profile the fund is
classified in category 7 (see next page).
Intereffekt Active Leverage Japan
The Fund is an active mutual fund, which uses a trading model. The fund invests in Japanese index
products and derivatives. Based on the trading model the short term trend of the underlying assets will be
determined. When the signal is positive the fund is aiming for a leverage of 2 times the return of the
underlying assets. When the signal is negative the leverage will be decreased to one. The fund is aiming
for an outperformance when the trend is positive. When the trend is negative the fund aims for an
average return compared to the index. In a sideways market there is a possibility that the trading model
experiences an underperformance. The fund is aiming for capital growth. The fund will not pay any
dividends. The manager will not use a benchmark as a gauge for the purposes of determining the
investment policy or comparing the results. The risk profile is high. In terms of risk profile the fund is
classified in category 7 (see next page).

Risk Profile

For a description of the general and specific risks that apply to the equity and derivative funds, reference
is made to the most recent prospectus, which describes the applicable risks (country risk, derivatives risk,
concentration risk, counterparty risk, currency risk, etc.).

Risk categories
Lower risk

Higher risk

Potentially lower rewards
1

2

3

Potentially higher rewards
4

5

6

7

The risk indicator represents the annual historical volatility of the Fund over a 5-year period.
Over time, the risk and return profile may vary and we cannot guarantee that it will remain unchanged.
Category 1 does not mean a particular investment is free from risks.
The equity funds are classified in category 5 and 6, due to the fund-specific exposure to risks ensuing
from the fund's investment policy. The derivative funds are classified in category 7.

Directors' report
Introduction
We hereby present the report of Intereffekt Investment Funds N.V. (IIF) for the first six months of 2018.
Report for each fund
For the reports for each fund, reference is made to pages 8-14.
Frontier Markets Outlook 2018
In January 2018 a general Frontier Markets Outlook 2018 for the TCM Equity Funds has been published
on the website: www.tcminvestmentfunds.nl.
Introduction TCM Investment Funds Luxembourg
On May 24, 2018 the introduction of a UCITS structure took place in Luxembourg. The umbrella structure
with the name TCM Investment Funds Luxembourg has three sub funds:
 TCM Global Frontier High Dividend Equity (Luxembourg)
 TCM Africa High Dividend Equity (Luxembourg)
 TCM Vietnam High Dividend Equity (Luxembourg)
Since May 24, 2018 the three Dutch equity funds are directly investing in the capital of the Luxembourg
UCITS Fund with the same investment policy. All the relevant documents for the introduction such as an
explanatory statement and the prospectus are available on the website: www.tcminvestmentfunds.nl.
Dividend
The following interim dividends were paid out in April 2018:
TCM Global Frontier High Dividend Equity
: € 0.32
TCM Africa High Dividend Equity
: € 0.58
TCM Vietnam High Dividend Equity
: € 0.74
Morningstar rating
Morningstar awarded the TCM Africa High Dividend Equity fund the maximum 5 stars for performance
over the past 5 years. The TCM Global Frontier High Dividend Equity fund has a 4 star rating over the
past 5 years and the TCM Vietnam High Dividend Equity fund has a 3 star rating over the past 5 years
(Jun 30, 2018).
Mifid II
Trustus Capital Management has made an impact analysis for Trustus and IIF regarding the introduction
of Mifid II per January 1st 2018. The necessary adaptions have been made during the second half of
2017. The main subjects here are Organizational requirements, General principles and information to
clients, Suitability and Appropriateness and Reporting to clients.
ESG criteria in Frontier Markets Funds
Trustus Capital Management, as manager of the TCM Investment Funds, acknowledges her
responsibilities as a delegated investor in Frontier Markets. That is why TCM Investment Funds is one of
the first investment funds to incorporate ESG criteria in its Frontier Markets investment process.
International treaties and directives provide us with guiding principles for responsible investing. TCM has
endorsed the United Nations Global Compact principles, ten universal principles in the areas of human
rights, labour, environment and anti-corruption. Next to these UN Global Compact principles, the Frontier
Markets investments will also be screened on involvement in the production of Controversial Weapons.
We do not invest in companies that repeatedly or seriously violate these principles.
TCM decided to work together with a specialized company: Sustainalytics. Sustainalytics is the world’s
leading independent provider of environmental, social and governance research. Sustainalytics will
perform the screening every quarter to make sure that our individual stock investments are compliant

with the UN Global Compact principles and do not include companies that are involved with prohibited
and banned weapons.
The ESG criteria are incorporated in the investment process since 2016. We are convinced that this
structural and systematic analysis adds an additional layer of scrutiny to the investment decision-making
process. Integration of ESG or sustainable factors has the clear goal to further improve the risk-return
profile of our Frontier Markets investments.

TCM Global Frontier High Dividend Equity
Key figures
In the first half of 2018 the fund share price rose 1.86% (total return). That compares to a loss of 8.23%
for the benchmark index. Since inception of the fund in November 2012 the fund share price has risen
72.30% compared to a gain of 57.50% for the benchmark index, all measured in euro and based on total
return. The fund had a net inflow and issued 32,552 shares in 1H2018, lifting the total number of
outstanding shares to 2,298,485. The AuM rose from 30.2 to 30.5 million euro. In April a gross dividend
per share of 0.32 euro was paid. Based on 5 years performance data, the fund holds a 4-star Morningstar
rating per ultimo June 2018.
Developments first half year 2018
The outperformance over the first half of 2018 can mainly be explained by the underweight in Argentina
and the overweight in Saudi Arabia and Egypt. Additionally the fund’s individual stock holdings differ
significantly from the benchmark index, because of the specific (dividend) selection criteria, and added to
the outperformance.
Although Argentina will be upgraded to the Emerging Market status, the Merval Index crashed 42.71%
(measured in euro) in the first half of 2018. The fall of the peso contributed the most to this loss. The
benchmark index has a weighting of more than 15% in the country, whereas the fund had none during
the period. Because of the correction in Argentina a few stocks in this market started to appear on our
screening model. Therefore we bought some Argentinian stocks for the first time at the start of Q3.
Saudi Arabia was also upgraded to the Emerging Market status and investors were much more
enthusiastic for this market. The Tadawul Index rallied 21.94% (measured in euro). The benchmark has
no weighting in the country, whereas the fund had a weighting of 7.15% in Saudi Arabia per ultimo June
2018.
The fund’s holdings in Egypt contributed in a positive way to the performance. Whereas the benchmark
has no weighting in the country, the fund had a weighting of 9.21% per ultimo June 2018.
The overweight turned out well as the EGX30 index rose 13.83% (in euro) during the period.
According to the IMF the economic situation in Egypt has continued to improve during 2018 with external
and fiscal deficits narrowing, inflation and unemployment declining and growth accelerating.
During the first six months the fund had on average the largest country weight in Vietnam. In Q1 the VN
Index rallied by 16.47% (in euro). Despite the good macro-economic news, such as a climbing GDP
growth figures, a record high consumer confidence and strong FDI inflows, the VN Index plunged 13.77%
in Q2. As often with sell offs, several causes were mentioned. The tensions in Syria when the U.S.-led air
strikes targeted Syrian military sites, the U.S.-China trade war and worries about global capital
movements after the American Federal Reserve raised interest rates. Going forward, our current holdings
in Vietnam look attractive with an average PE of 9.8 and a dividend yield of 6.5%.
Currently the fund has 79 (equally weighted) stocks in portfolio, which are spread over 23 different
countries. The countries with the largest weightings are now Vietnam (10.96%), Bangladesh (10.16%)
and Nigeria (9.90%). In these markets we currently find the most interesting high dividend stocks, which
meet our quality requirements. The country weightings are thus mainly determined by the relative
attractiveness of the market as a whole relative to other countries. Consequently, the fund differs
significantly from the benchmark index.

TCM Vietnam High Dividend Equity
Key figures
In the first half of 2018 the fund share price declined 5.09% (total return). That compares to a loss of
0.48% for the benchmark index. Since inception of the fund the share price has risen 154.71% compared
to a gain of 32.27% for the benchmark index, all measured in euro and based on total return. The fund
experienced some net outflow, bringing the total number of outstanding shares to 384,039. The AuM fell
to 6.7 million euro. In April a gross dividend per share of 0.74 euro was paid. Based on 5 years
performance data, the fund holds a 3-star Morningstar rating per ultimo June 2018.
Developments first half year 2018
Vietnam’s GDP growth climbed from 5.7% during the first 6 months of 2017 to a 7.1% growth in the first
half of 2018, driven by improvements in nearly every sector of the economy. Despite growth across
almost all indicators, investors were concerned with rising inflation which reached to 4.7% at the end of
the second quarter. Maybe this concern was a bit exaggerated as core inflation remained practically
constant at 1.4% (the core inflation leaves out food (+5.1%) and energy prices which were the main
drivers of the CPI inflation in the first half of 2018). Vietnam’s Purchasing Managers' Index (PMI) ended
the first half year at almost a record high score of 55.7. According to researcher AC Nielson, Vietnamese
consumer confidence hit a record high, making Vietnam the fourth most optimistic market in the world.
Vietnam’s GDP trade deficit (2.6%) over the first 6 months of 2017 turned around into an estimated GDP
trade surplus of 2.2% in the first half of 2018.
Some of the Frontier and Emerging countries experienced pressure on their currencies in the last few
months. Most of the countries confronted with this problem have substantial current account deficits.
Vietnam realized surpluses during the last six years. The Dong devaluated in line with this development
“only” 1.5% since the beginning of 2018. Given this trade surplus, strong FDI inflows and relatively low
levels of external debt, the Dong should be able to keep away from meaningful devaluations.
Despite the good macroeconomic news Vietnam’s stock market plunged 13.77% (in euro) in the second
quarter this year, making it the worst-performing market in the world. This in contrast with the stock
market that continued its good run in the first three months of the year. The VN-Index grew almost
16.47% (in euro), becoming the best-performing market in the world in Q1. As often with sell offs,
several causes were mentioned. The tensions in Syria when the U.S.-led air strikes targeted Syrian
military sites, the U.S.-China trade war and worries about global capital movements after the American
Federal Reserve raised interest rates.
The fund held 42 positions across a number of sectors at the end of the second quarter. The average
TCM Vietnam portfolio P/E is attractive at 10.2 and the dividend yield amounts to 5.7%. This in sharp
contrast to the FTSE Vietnam benchmark with a P/E of 20.2 and a dividend yield of 1.2%. The fund is
tilted towards the higher dividend paying companies in the mid- and small cap area. Basic Materials and
Consumer Goods are the main themes weighting 19.61% and 16.28%. Within these sectors we currently
find the most high dividend stocks which meet our criteria. The weighting of a sector in the fund depends
mainly on the relative attractiveness of a stock/sector versus other stocks/sectors. The fund allocation can
therefore deviate strongly from the Vietnamese benchmark indices.

TCM Africa High Dividend Equity
Key figures
In the first half of 2018 the fund share price rose 4.11% (total return). That compares to a gain of 3.13%
for the benchmark index. The fund had a net inflow and issued 139,161 shares in 1H2018, lifting the total
number of outstanding shares to 708,599. The AuM rose from 8.2 to 10.4 million euro. In April, a dividend
per share of 0.58 euro was paid. Based on 5 years performance data, the fund holds a 5-star Morningstar
rating per ultimo June 2018.
Developments first half year 2018
The outcome of our stock selection model resulted in a large overweight in Egypt compared to the
benchmark during the first half of 2018. This turned out well as the EGX30 index rose 13.83% (in euro)
over the period. According to the IMF the economic situation in Egypt has continued to improve during
2018. Strong program implementation and generally positive economic performance has been
instrumental in achieving macroeconomic stabilization, with external and fiscal deficits narrowing, inflation
and unemployment declining and growth accelerating. The near‑term growth outlook is favourable,
supported by a recovery in tourism and rising natural gas production, while the current account deficit is
expected to remain below 3 percent of GDP and the public debt ratio to decline markedly by 2023. At the
end of June, the International Monetary Fund (IMF) Executive Board approved the release of the fourth
instalment of a $12 billion Extended Fund Facility (EFF) and praised Egypt’s economy and ongoing
economic reform program.
The fund’s second’s biggest country weight is in Nigeria, were the holdings also contributed to the return
in a positive way. The Nigerian All Share Index rose 6.22% (in euro) in the first half of 2018. The
International Monetary Fund raised its next year's economic growth forecast for Nigeria in July by almost
half a percentage point to 2.3% in anticipation of improved oil prices. Crude oil is the nation's biggest
source of income. Growth prospects in Nigeria, which together with South Africa account for about half of
Sub Saharan Africa's GDP, led the IMF to increase its 2019 GDP forecast for the region to 3.8% from
3.7%.
In South Africa, however the fund holdings showed a negative return in the first six months, due to a
declining FX. Global factors are weighting on the Rand with a strengthening US Dollar pushing up the cost
of fuel imports and the cost of servicing debts that are denominated in foreign exchange. Although the
South Africa Top 40 index only fell 0.49% in local currency, the loss measured in euro was 7.73% over
the first 6 months of 2018. The fund held a limited number of positions in South Africa.
One of the new positions we recently added to the portfolio is Total Maroc in Morocco, a company that is
active in the field of lubricants, biofuels and solar panels. The share price has corrected roughly 45% in 6
months’ time due to government interventions in the energy market, we think this is overdone as the
stock has the potential to keep paying it’s dividend yield of 5.6% and now trades at only 8 times expected
earnings. The fund currently has positions in 35 shares, which are spread over 8 different countries. The
countries with the largest weightings are now Egypt (34.44%), Nigeria (21.96%), Kenya (13.36%) and
Morocco (12.49%). In these markets there are currently the most interesting high dividend shares that
meet the quality requirements. Thus, the weighting of a country is mainly determined by the relative
attractiveness of the market relative to the other countries. The fund can therefor deviate significantly
from the benchmark.

Intereffekt Active Leverage Brazil
Key figures
The Net Asset Value of Intereffekt Active Leverage Brazil, which is the average of the bid price and ask
price of the fund, as well as the price at the exchange went down from € 0.31 to € 0.23 during the first half
year. This is a decline of 25.8%. In comparison: the Bovespa Index declined by 4.8% in real and in euro
the index went down by 16.6%. At the start of 2018 the number of outstanding shares was 7,271,623. At
the end of June 2018 the number of outstanding shares declined to 6,428,438. Rounded this is a decrease
by 11%. The fund capital declined from € 2.3 million to € 1.5 million.
Developments first half year 2018
From the deepest GDP contraction levels of 6% in Q1 2016, the economy is still struggling to recover. On
the political and monetary front many steps had to be taken to get the economy on track again. The inflation
had to calm down as well as the interest rates. Inflation rates came down strongly until June 2017. From
that time on the inflation stabilized between 2.5-3% YoY. This structural decline in inflation was very helpful
for the monetary policy of the Central Bank in trying to give the economy an impulse. The decline in inflation
resulted in easing monetary policy by the Brazilian Central Bank. From the top in 2015 at 14.25% the central
bank cut the SELIC interest rate 12 times to 6.5%, which is now an all-time low. All these measures have
been very positive for the private sector and consumers. Retail sales were on the rise and resulted lately in
the highest growth level since 2013. Consumers are more confident than a year ago. The rising confidence
is still very fragile, because of the political turmoil and the upcoming general elections later this year.
In October 2018 the new president and government will be elected. Momentarily the candidate for the
Workers’ Party (PT), former President Lula da Silva, still has the lead in the election polls. Strange thing is
that Lula is in jail for corruption. Chances are almost nil that he can join the elections. In that case Bolsonaro
(PSL) is in the lead. A candidate who can be important during the polls and elections is Alckmin (PSDB). He
has the support of a coalition of political parties and he is market friendly. The largest part of the Brazilian
electorate hasn’t decided yet who to vote for. This means that the markets could be volatile the coming
months, when unexpected results emerge.
The financial markets started the current year almost identically as last year. January has been very positive.
The Bovespa Index went up by 11.1% in euro. The uptrend in the markets was already seen by the trading
model at the end of 2017. This meant that the fund was fully leveraged during this uptrend. Due to the
announcement by President Trump to hike import tariffs on metals, the financial markets made a minor
correction during the first half of February, but the Bovespa Index recovered after that. The trading model
signaled a downturn, but after a few days this negative signal turned into a positive signal. On the 26 th of
February the Bovespa Index set an all-time high at 88,317. From that moment on the Bovespa Index
continued to hoover around this level. This sideways pattern was not positive for the performance of the
fund, because the trading model produced mixed signals. The index ended this sideways pattern halfway
May when the index slumped by more than 3% after the central bank unexpectedly did not cut interest
rates. The following weeks the financial markets came into turmoil, because of a large truck drivers’ strike
which started on the 21st of May. Their goal was to reduce the price of diesel fuel, no toll for truckers and
more protective regulation. The strike has had a large impact on the economy. Financial markets fell19.3%
in euro. Also impacted by the weak Brazilian currency. The real is one of the worst performing currencies
(-13.31%) in the first half of 2018.

Intereffekt Active Leverage India
Key figures
The Net Asset Value of Intereffekt Active Leverage India, which is the average of the bid price and ask price
of the fund went down from € 0.88 to € 0.83 during the first half year. This is a decrease of 5.7%. The
price at the exchange went down from € 0.87 to € 0.81, which is a decrease of 6.9%. In comparison: the
NSE Nifty 50 Index went up by 1.7% in rupee and in euro the index went down 2.3%. At the start of 2018
the number of outstanding shares was 19.5 million. At the end of June 2018 the number of outstanding
shares has declined to 18.2 million. Rounded this is a decline by 7%. The fund capital went down from €
17.1 million to € 15.1 million, which is a decrease by 11.7%.
Developments first half year 2018
The Indian financial markets have been in a very positive uptrend during 2017. Many investors and analysts
expected this uptrend to continue in 2018. During the first month of the year the Nifty Index did extend its
rally to a new all-time high of 11310 on the 29th of January. At the start of the January-rally the fund reacted
by a positive signal in the trading model, by which the leverage was increased to higher levels. This new
record high in the index led to overbought levels. That increased the chance of a correction. Just days after
the all-time high, the index went down by 5.7% in local currency and even 6.5% in euro. Because of this
decline the trading model triggered to sell. This meant that the leverage was lowered to one. Reason for
this correction was the announcement of higher rural spending and spending on infrastructure projects
during the presentation of the Budget. This higher Government spending may lead to raising interest rates
by the Reserve Bank of India (RBI).
After the negative impact of the Budget the financial markets stabilized a little bit during February, but
investors became nervous after the announcement by US President Trump to increase import tariffs for
overseas basic materials and consumer products to protect the domestic industries, by which he risked
igniting a global trade war. The largest trading partners for the US (China) announced counter measures
for reciprocal tariffs which drove the financial markets to its lowest levels of the year. For the Nifty Index
this level was a little bit below 10,000, after which the index recovered 7.8% (in euro) until its intermediate
high on the 2nd of May. The less than expected fiscal borrowing gave not only the financial markets a boost,
but also the fund, because the trading model gave a positive signal just a few days after the start of the
recovery in the Nifty Index. After this strong recovery the Nifty Index moved in a small price band from
10,400 to 10,900. The announcement of better than expected GDP for Q1 2018 (7.7% actual versus 7.4%
expected), the unexpected rate hike of 25 bps and the slide of the Industrial Production wasn’t a major
trigger for investors to buy or sell stocks. Because of this markets continued in a sideways pattern which
led to a few false trading signals known as “whipsaws”. Because of this we saw some limited negative
impact on the performance of the fund during the last two months of the first half of 2018.
The Indian economy is recovering at a moderate pace. Still this impacts the inflation; from its lowest level
of less than 2% to 5% in June. The rising inflation led to the first rate hike since December 2013. Trade
balance is improving and fiscal deficit is moderate. The major uncertainty for the second half of 2018 might
be the trade war between the US and China and the US and European Union. But on balance, India is
expected to develop economically and financially in positive way during the second half of 2018.

Intereffekt Active Leverage China
Key Figures
The Net Asset Value of Intereffekt Active Leverage China, which is the average of the bid price and ask
price of the fund, went down from € 1.73 to € 1.61 during the first half year. This is a decrease of 6.9%.
The price at the exchange went down from € 1.71 to € 1.62, which has been a decrease of 5.3%. In
comparison: the HSCEI Index decreased 3.1% in euro. The Hong Kong Dollar (HKD) went up 2.4%
against the euro.
At the start of 2018 the number of outstanding shares was 3.6 million. At the end of the first half year this
number was unchanged. The fund capital went down from € 6.2 million to € 5.8 million, a decrease of
6.5%.
Developments first half year 2018
In January the HSCEI index went up almost 20% and peaked near the level of 14,000 points. The positive
sentiment was mainly supported by a strong economy and an overall positive sentiment on global stock
markets. But from the peak in January, the HSCEI went down almost 16% near the level of 11,500 points.
Investors took profit due to a strong increase in volatility on Wall Street, worries about rising inflation and
interest rates. The Hong Kong Dollar (HKD) is pegged with the US dollar, so rising interest rates and a
stronger US dollar have a negative impact on HKD denominated assets. The trading model generated a
positive signal during the last week of December 2017 and managed to stay positive till February. The fund
generated a solid outperformance during the first quarter period, despite the strong market decline.
The HSCEI index was dominated by drifting sentiments during the second quarter. The index moved mainly
on headlines regarding the trade war between the US and China. In June the U.S. Trade Representative
released a list of 1,100 Chinese imports items worth about $50 billion. A 25 percent tariff was imposed,
valued at about $34 billion and to take effect July 6. After this announcement investors worried about
China’s growth perspective and as a result the HSCEI index went down to the level of 10,500. The trading
model generated several signals but was not able to add to the outperformance during the second quarter.
China’s economy expanded at a slower pace in the second quarter as efforts to contain debt hurt activity,
while June factory output weakened to a two-year low in a worrying sign for investment and exporters as
the trade war with the US intensified. China’s economy has already felt the touch from a multi-year
growth on riskier lending that has driven up corporate borrowing costs. This prompted the central bank to
pump out more cash by cutting reserve requirements for lenders. The property market, a key economic
driver, also slowed down, as property investment posted its weakest growth in months, with sales also
cooling.
While economists are generally positive about China’s slower growth trajectory, many are concerned of
the risks to the outlook from the escalating trade dispute with the US.

Intereffekt Active Leverage Japan
Key Figures
The Net Asset Value of Intereffekt Active Leverage Japan, which is the average of the bid price and ask
price of the fund, went up from € 1.12 to € 1.18 during the first half year. This is an increase of 5.4%.
The price at the exchange went up from € 1.12 to € 1.18, which is also an increase of 5.4%. In
comparison: the Nikkei Index went up by 2.5% in euro whereas the yen increased 4.4% against the euro.
At the start of 2018 the number of outstanding shares was 6.2 million. At the end of June the number of
outstanding shares amounted 5.4 million. This is a decrease of 12.9%. The fund capital went down from
€ 7 million to € 6.4 million, a decrease of 8.5%.
Developments first half year 2018
During the first quarter the Nikkei index was extremely volatile, with the highest level at 24,000 points
and the lowest level at 20,500 points. Global investors were bullish during the month of January, but
became extremely bearish in February. Due to a strong increase in volatility on Wall Street, worries about
rising inflation and rates, investors took profits. The trading model generated several signals during this
period, but was not able to generate an outperformance for the fund. In the last week of January the
trading model generated a negative signal. As a result of this the fund decreased the leverage.
Japan’s GDP contracted with an annual rate of 0.6 percent in the first quarter of 2018 as consumers
lowered their spendings despite signs that wages are finally beginning to rise after decades. The main
factor behind the contracting consumption is due to surging prices earlier in the year, which made
consumers more careful. Other numbers showed that companies were at least willing to spend money
during the first quarter of the year as business investment grew by 0.3 percent. Meanwhile, export
demand remained strong, growing 0.6 percent, while domestic demand dropped by 0.2 percent.
During the second quarter the Nikkei index went up from the level of 21,500 to the peak of 23,000 in
May. After a correction of 1,000 points, the Nikkei-trend was again not strong enough to break the level
of 23,000 in June. The trading model generated several signals during this period, and was able to create
an outperformance for the fund.
Japan’s jobless rate increased in June while the availability of jobs improved to the highest in more than
four decades. Japan’s retail sales also went up again in June as confidence in the economy was on the
rise.
Consumer spending is improving gradually, fundamentally because the labour market is tight and
because of the fact that people received their summer bonus payments. Japanese manufacturing grew at
a faster pace in June. On the other hand export orders fell in a worrying sign of the potential impact of a
heated trade dispute between the United States and China.

Joure, 31 July 2018
Managing Director/Investment Manager Trustus Capital Management B.V.
The Director's report was drawn up on 31 July 2018. Changes in perspective from that date forward are not
processed in the report. For the current state of affairs we refer to our websites:
intereffektfunds.nl./tcminvestmentfunds.nl.
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Intereffekt Investment Funds N.V.

BALANCE SHEET
(before appropriation of result)
(amounts x € 1,000)

ASSETS
Investments:
TCM Global Frontier High Dividend Equity
TCM Vietnam High Dividend Equity
TCM Africa High Dividend Equity
Intereffekt Active Leverage Brazil
Intereffekt Active Leverage India
Intereffekt Active Leverage China
Intereffekt Active Leverage Japan

30-06-2018

30,241
6,653
10,442
960
14,585
5,068
5,942
------------

Receivables
Cash

LIABILITIES
Shareholder's equity: (1)
issued share capital
share premium
other reserves
result for the year

31-12-2017

29,709
7,537
8,141
1,789
16,545
5,605
6,123
-----------73,891

75,449

435

1,500

2,318
----------76,644
======

1,957
----------78,906
======

370
317,450
-240,721
-646
------------

398
317,499
-250,173
10,818
-----------76,453

Current liabilities, accruals and deferred
income

78,542

191

364

-----------76,644
======

-----------78,906
======

PROFIT AND LOSS ACCOUNT
(for the period 1 January until and including 30 June)
(amounts x € 1,000)

2018

2017

Income from investments

1,173

1,778

Realised changes in investments

4,714

5,497

-5,721

-548

71
----------237

65
----------6,792

-883
-----------646
======

-916
----------5,876
======

Unrealised changes in investments
Other operating income
mark-up at purchase/issue
Total income
Operating expenses (2)
Result of the legal entity

Intereffekt Investment Funds N.V.

CASH FLOW STATEMENT
(for the period 1 January until and including 30 June)
(amounts x € 1,000)

2018

2017

-646
1,007
----------361

5,876
-4,949
6
----------933

Purchases of investments
Sales of investments

-59,137
60,066
----------929

-12,318
10,256
-----------2,062

Realised results on futures
Exchange rate differences on cash

-521
146
-----------375

2,929
-242
----------2,687

Change in short term receivables
Change in current liabilities

1,065
-173
----------892

-309
-151
-----------460

1,807

1,098

14,395
-14,475
-1,366
-----------1,446

12,545
-14,339
-1,450
-----------3,244

361

-2,146

1,957
--------2,318

5,664
--------3,518

Cash flow from investment activities
Result
Capital gains/losses
Depreciation of intangible assets
Direct investment result

Cash flow from investment activities

Cash flow from financing activities
Proceeds from issue of redeemable shares
Payments on redemption of redeemable shares
Dividend paid

Cash flow from financing activities
Net cash flow
Cash as at beginning of reporting period
Cash as at the end of reporting period

Intereffekt Investment Funds N.V.

NOTES
Principals of valuation
The principles of valuation of assets and liabilities and for determination of result are unchanged and therefore apply to the reproduction of the
annual report of 2017 of Intereffekt Investment Funds N.V.
TRANSACTION SUMMARY OF EQUITY CAPITAL
Authorised share capital:
The authorised share capital amounts to € 4 million, divided into ten series of shares, indicated by funds A through J.
Issued share capital:
The share capital issued to third parties was composed as follows on June 30, 2018:
Authorised share capital

Fund
Fund
Fund
Fund
Fund
Fund
Fund
Fund
Fund
Fund

G: TCM Global Frontier High Dividend Equity
B: TCM Vietnam High Dividend Equity
E: TCM Africa High Dividend Equity
F: Intereffekt Active Leverage Brazil
D: Intereffekt Active Leverage India
C: Intereffekt Active Leverage China
A: Intereffekt Active Leverage Japan
H:
I:
J:

Issued share capital

in number

in amounts
(x € 1,000)

in number

in amounts
(x € 1,000)

40,000,000
40,000,000
40,000,000
40,000,000
130,000,000
40,000,000
40,000,000
10,000,000
10,000,000
10,000,000
----------------400,000,000

400
400
400
400
1,300
400
400
100
100
100
------------4,000

2,298,485
384,039
708,599
6,428,438
18,201,954
3,600,961
5,411,541
-------------37,034,017

23
3
7
65
182
36
54
-------------370

Share premium:
This relates to share premium resulting from the contribution of the Fund's assets against issue of shares and subsequent purchase and issue of shares.
A summary of the movements is provided below:
(amounts x € 1.000)
Balance as at purchase own (re)issue own Balance as at
January 1,
shares
shares June 30, 2018
2018
TCM Global Frontier High Dividend Equity
TCM Vietnam High Dividend Equity
TCM Africa High Dividend Equity
Intereffekt Active Leverage Brazil
Intereffekt Active Leverage India
Intereffekt Active Leverage China
Intereffekt Active Leverage Japan

26,805
5,933
13,415
5,795
89,341
23,613
152,597
----------317,499

-3,093
-617
-685
-1,421
-2,496
-3,627
-2,416
-----------14,355

3,559
421
2,835
1,005
1,363
3,639
1,485
----------14,307

27,271
5,737
15,565
5,379
88,207
23,625
151,666
----------317,451

Intereffekt Investment Funds N.V.

Other reserves:
A summary of the movements is provided below:
Balance as at January 1, 2018
(amounts x € 1,000)
TCM Global Frontier
High Dividend Equity
TCM Vietnam High Div. Eq.
TCM Africa High Div. Eq.
Intereffekt Active Lev. Brazil
Intereffekt Active Lev. India
Intereffekt Active Lev. China
Intereffekt Active Lev. Japan

result 2017

change

Balance as at June 30, 2018

1,085
673
1,464
367
5,249
925
1,055
----------10,818

-713
-283
-370
-----------1,366

2,621
1,407
-5,607
-3,596
-72,416
-17,431
-145,699
-----------240,721

2,249
1,017
-6,701
-3,963
-77,665
-18,356
-146,754
-----------250,173

The changes in other reserves refer to dividend payments or withdrawals from the legal reserve.

Operating expenses: specification of total cost/Ongoing Charges Figure (14):
The remuneration for the Supervisory Board, managing director, administrator, consultant, secretariat, marketing (including (semi) annual report and annual meeting),
depository bank, insurance, stock exchange quotation, liquidity provider/fund agent, costs of the auditor and tax specialist, among others, and the supervisor costs are paid by
the fund. All costs are listed including VAT where applicable, unless stated otherwise. Return commission arrangements have not been made, nor did the fund accept output
from third parties from which other outputs were paid (so-called soft dollar arrangements). The Ongoing Charges Figure is (as appropriate) excluding the performance fee.

(amounts x € 1,000)
management fee (1)
administration/secretariat (1)
supervisory board
advertising and marketing
auditor
consultation
custody fee depository bank
quotation on the stock exchange
liquidity provider
regulators
insurances
depreciation Global Fund (2)
other costs
total costs (performance fee
excluded)
average fund capital
ongoing charges figure (3)
performance fee (4)
total costs (performance fee
included)

30-06-2018
482
101
25
25
21
4
76

30-06-2017
571
100
25
25
21
8
72

6

13

29
7
9
10
----------

29
6
9
6
12
----------

795

897

======
79,157
1.00%

======
84,434
1.06%

88
----------

19
----------

883

916

======

======

1. These amounts are paid to the investment manager, TRUSTUS Capital Management B.V. and/or the administrator, IntFin Services B.V., a 100% subsidiary of
TRUSTUS Capital Management B.V. In 2018 an amount of € 28,000 (2017: € 28,000) was paid to the depositary bank for administration.The rest of the amount was paid to
IntFin for administration and to Trustus for secretariat.
2. The one-time costs of the introduction of TCM Global Frontier High Dividend Equity in 2012 amounted to € 51,646. These costs are paid by the Fund, are capitalized and
depreciated in five years from 1 January 2013 until 31 December 2017.
3. The Ongoing Charges Figure (OCF) is a cost ratio and is calculated as follows: total costs (excluding performance fee), divided by the average fund capital of the
investment fund. The average fund capital is calculated on a daily basis. As of May 24, 2018 some costs of the three Dutch equity feeder funds are charged at the level

of the Luxembourg master funds. The costs of the Luxembourg master funds are not included in the OCF of Intereffekt Investment Funds N.V. In the presentation
of the key figures of the portfolio per TCM sub fund (page 24, 29 and 34), the OCF is calculated including the costs of the Luxembourg master funds .
4. The performance fee is calculated on a daily basis and placed in a reserve to be debited to the fund. If applicable the payment of the performance fee takes place once a
year at the end of the financial year. The performance fee is not included in the calculation of the Ongoing Charges Figure.

Contingent assets and liabilities
As of the end of June 2018, IIF and the individual funds do not have any contingent assets and liabilities.
Fiscal status
Intereffekt Investment Funds N.V. (IIF) is designated as an investment fund in terms of art. 28 of the 1969 Corporate Tax Act.
This implies that the result of the fund is not subject to a corporate tax rate, provided the stipulated legal requirements are met.
One of the requirements is that IIF pays the shareholders all income generated in a fiscal year by the various funds, with deduction of the share of the operating
burdens to be fiscally attributed to this income, within eight months after the fiscal year ends. This obligation to pass this on is calculated for each fund.
OTHER NOTES
Auditing
The figures in this semi-annual report are not audited by an external auditor.
(Interim) dividend
The following interim dividends have been paid out:
TCM Global Frontier High Dividend Equity : € 0.32 gross interim dividend per share
TCM Africa High Dividend Equity
: € 0.58 gross interim dividend per share
TCM Vietnam High Dividend Equity
: € 0.74 gross interim dividend per share
Report on director interests
(in accordance with article 122, section 2 of the Decree on Supervision of Conduct for Financial Enterprises)
The common interest of the company directors in any company investment of IIF was zero at 30 June 2018.

TCM Global Frontier High Dividend Equity

BALANCE SHEET
(before appropriation of result)
(amounts x € 1,000)

ASSETS
Investments:
shares
Receivables
Cash

LIABILITIES
Shareholder's equity:
issued share capital
share premium
other reserves
result for the year

Payables (short term):
other payables and accrued liabilities

30-06-2018

31-12-2017

30,241

29,709

101

94

226
---------30,568
======

425
---------30,228
======

23
27,271
2,621
618
----------

23
26,805
2,249
1,085
---------30,533

30,162

35
---------30,568
======

66
---------30,228
======

2018

2017

PROFIT AND LOSS ACCOUNT
(for the period 1 January until and including 30 June)
(amounts x € 1,000)

Income from investments
Realised changes in investments
Unrealised changes in investments
Other operating income
mark-up at purchase/issue
Total income
Operating expenses
Result

651

1,099

2,325

424

-2,171

-1,375

33
---------838

38
---------186

-220
---------618
======

-250
----------64
======

CASH FLOW STATEMENT
(for the period 1 January until and including 30 June)
(amounts x € 1,000)

Cash flow from investment activities
Result
Capital gains/losses
Depreciation of intangible assets
Direct investment result
Purchases of investments
Sales of investments

Exchange rate differences on cash
Change in short term receivables
Change in current liabilities

Cash flow from investment activities

Cash flow from financing activities
Proceeds from issue of redeemable shares
Payments on redemption of redeemable shares
Dividend paid

Cash flow from financing activities
Net cash flow
Cash as at beginning of reporting period
Cash as at the end of reporting period

-

2018

2017

618
-154
----------464

-64
951
6
----------893

-35,865
35,454
-----------411

-7,065
3,922
-----------3,143

33

-39

-7
31
-----------38

-110
-157
-----------267

48

-2,556

3,562
-3,096
-713
-----------247

4,878
-2,664
-763
----------1,451

-199

-1,105

425
--------226

1,881
--------776

Summary first half year of 2018
date

31-12-2017
31-01-2018
28-02-2018
31-03-2018
30-04-2018
31-05-2018
30-06-2018

stock exchange price
in €
per share
13.43
13.68
13.64
13.76
13.89
13.68
13.37

Performance comparison
Results in € *
Stock Exchange price
MSCI FM Daily NET TR Index
iShares MSCI Frontier 100 ETF
* based on Total Return
** data from the start of the fund: 15-11-2012

intrinsic value
in €
per share
13.31
13.64
13.80
14.16
13.97
13.71
13.26

number of shares

2,265,933
2,267,908
2,204,631
2,221,321
2,237,746
2,262,257
2,298,485

fund
capital
(x € 1,000)
30,162
30,941
30,418
31,452
31,269
31,015
30,533

2018
(first half year)

2017

since inception**

1.86%
-8.23%
-8.01%

3.94%
15.68%
19.48%

72.30%
57.50%
49.34%

30-06-2018
0.96%
0.84%
210.19%

30-06-2017
3.06%
0.76%
10.76%

Key figures portfolio
Cash
Ongoing Charges Figure (1)
Turnover ratio (2)

1. The Ongoing Charges Figure (OCF) is a cost ratio, calculated as follows: total costs (performance fee not included) divided by the average fund
capital. The average fund capital is calculated on a daily basis. As of May 24, 2018 the fund invests in TCM Global Frontier High Dividend Equity
Luxembourg and the costs of this fund are included in the OCF. These costs amounted to € 37,606.
2. The turnover ratio gives the circulation speed of the portfolio and is calculated as follows: [(S+P) – (I+A)], divided by the average fund capital x
100% (S = sales of underlying values of the portfolio; P = purchases of underlying values of the portfolio; I = issue of own shares; A = annulment
of own shares). If this results in a negative value, a turnover ratio of nil is listed.

ALLOCATION OF THE SECURITIES PORTFOLIO
By sector: *
Financials
Materials
Consumer Discretionary
Industrials
Utilities
Energy
Telecommunication Services
Consumer Staples
Information Technology
Health Care
Funds
Real Estate
Total

By country: *
Vietnam
Bangladesh
Nigeria
Egypt
Pakistan
Saudi Arabia
Kenya
Thailand
Sri Lanka
Slovenia
Romania
Kazakhstan
Morocco
Ukraine
Ghana
Oman
Cambodja
Lebanon
Kuwait
Philippines
Cyprus
Poland
Estonia
Columbia
Total

30-06-2018

31-12-2017

27.15%
18.84%
14.69%
11.42%
7.58%
5.77%
5.40%
4.59%
3.04%
1.52%
-----------100.00%
======

26.89%
17.07%
11.28%
12.22%
8.08%
5.52%
9.71%
4.31%
1.33%
1.48%
1.50%
0.61%
-----------100.00%
======

30-06-2018

31-12-2017

10.96%
10.16%
9.90%
9.21%
8.19%
7.15%
6.77%
5.90%
4.47%
3.26%
3.20%
3.18%
2.61%
2.10%
2.00%
1.94%
1.81%
1.69%
1.64%
1.55%
1.28%
1.03%
-----------100.00%
======

15.92%
11.50%
9.98%
11.06%
8.09%
5.59%
6.61%
4.47%
5.27%
3.11%
1.50%
2.01%
2.28%
1.72%
1.67%
2.28%
1.78%
1.27%
1.33%
1.56%
1.00%
-----------100.00%
======

* cash excluded
The above data refers to the underlying portfolio of the master fund in Luxembourg in which the Dutch feeder fund invests for 95% to 100%.

A

TCM Vietnam High Dividend Equity

BALANCE SHEET
(before appropriation of result)
(amounts x € 1,000)

ASSETS
Investments:
shares
Receivables
Cash

LIABILITIES
Shareholder's equity:
issued share capital
share premium
other reserves
result for the year

Payables (short term):
other payables and accrued liabilities

30-06-2018

31-12-2017

6,653

7,537

-

20

70
---------6,723
======

90
---------7,647
======

3
5,737
1,407
-429
----------

3
5,933
1,017
673
---------6,718

7,626

5
---------6,723
======

21
---------7,647
======

2018

2017

PROFIT AND LOSS ACCOUNT
(for the period 1 January until and including 30 June)
(amounts x € 1,000)

Income from investments

110

302

Realised changes in investments

233

1,447

-699

-1,080

5
----------351

16
---------685

-78
----------429
======

-129
---------556
======

Unrealised changes in investments
Other operating income
mark-up at purchase/issue
Total income
Operating expenses
Result

CASH FLOW STATEMENT
(for the period 1 January until and including 30 June)
(amounts x € 1,000)

Cash flow from investment activities
Result
Capital gains/losses
Direct investment result
Purchases of investments
Sales of investments

Exchange rate differences on cash
Change in short term receivables
Change in current liabilities

Cash flow from investment activities

Cash flow from financing activities
Proceeds from issue of redeemable shares
Payments on redemption of redeemable shares
Dividend paid

Cash flow from financing activities
Net cash flow
Cash as at beginning of reporting period
Cash as at the end of reporting period

2018

2017

-429
466
----------37

556
-367
----------189

-8,426
8,829
----------403

-2,203
2,333
----------130

15

-33

20
-16
----------4

-20
18
-----------2

459

284

421
-617
-283
-----------479

1,719
-1,491
-348
-----------120

-20

164

90
--------70

109
--------273

Summary first half year of 2018
date

31-12-2017
31-01-2018
28-02-2018
31-03-2018
30-04-2018
31-05-2018
30-06-2018

stock exchange price
in €
per share
19.33
19.80
19.42
19.31
18.77
18.22
17.67

Performance comparison
Results in € *
Stock Exchange price
Ho Chi Minh Stock Index
Hanoi Se Equity Index
Dong
Vietnam ETF
* based on Total Return
** data from the start of the fund: 12-01-2009

intrinsic value
in €
per share
19.35
19.37
19.46
19.83
18.70
18.26
17.43

number of shares

394,018
393,848
391,053
385,403
386,771
387,768
384,039

fund
capital
(x € 1,000)
7,626
7,629
7,608
7,643
7,232
7,082
6,718

2018
(first half year)

2017

since inception**

-5.09%
0.43%
-6.36%
1.81%
-0.82%

9.65%
34.00%
31.79%
-13.62%
32.02%

154.71%
269.18%
33.16%
-14.33%
7.24%

30-06-2018
0.97%
1.24%
219.47%

30-06-2017
3.05%
1.19%
14.00%

Key figures portfolio
Cash
Ongoing Charges Figure (1)
Turnover ratio (2)

1. The Ongoing Charges Figure (OCF) is a cost ratio, calculated as follows: total costs (performance fee not included) divided by the average fund
capital. The average fund capital is calculated on a daily basis. As of May 24, 2018 the fund invests in TCM Vietnam High Dividend Equity

Luxembourg and the costs of this fund are included in the OCF. These costs amounted to € 13,622.
2. The turnover ratio gives the circulation speed of the portfolio and is calculated as follows: [(S+P) – (I+A)], divided by the average fund capital x
100% (S = sales of underlying values of the portfolio; P = purchases of underlying values of the portfolio; I = issue of own shares; A = annulment
of own shares). If this results in a negative value, a turnover ratio of nil is listed.

ALLOCATION OF THE SECURITIES PORTFOLIO
By sector:
Materials
Consumer Staples
Industrials
Information Technology
Consumer Discretionary
Funds
Utilities
Energy
Real Estate
Health Care
Financials
Total

30-06-2018

31-12-2017

19.61%
16.28%
16.04%
12.83%
11.60%
11.12%
9.07%
2.58%
0.35%
0.34%
0.18%
-----------100.00%
======

16.31%
18.80%
16.53%
14.99%
5.91%
9.01%
5.83%
2.76%
0.25%
0.38%
9.23%
-----------100.00%
======

The above data refers to the underlying portfolio of the master fund in Luxembourg in which the Dutch feeder fund invests for 95% to 100%.

TCM Africa High Dividend Equity

BALANCE SHEET
(before appropriation of result)
(amounts x € 1,000)

ASSETS
Investments:
shares
Receivables
Cash

LIABILITIES
Shareholder's equity:
issued share capital
share premium
other reserves
result for the year

Payables (short term):
other payables and accrued liabilities

30-06-2018

31-12-2017

10,442

8,141

46

22

38
---------10,526
======

163
---------8,326
======

7
15,565
-5,607
462
----------

6
13,415
-6,701
1,464
---------10,427

8,184

99
---------10,526
======

142
---------8,326
======

2018

2017

PROFIT AND LOSS ACCOUNT
(for the period 1 January until and including 30 June)
(amounts x € 1,000)

Income from investments
Realised changes in investments
Unrealised changes in investments
Other operating income
mark-up at purchase/issue
Total income
Operating expenses
Result

279

254

1,825

229

-1,485

306

33
---------652

11
---------800

-190
---------462
======

-99
---------701
======

CASH FLOW STATEMENT
(for the period 1 January until and including 30 June)
(amounts x € 1,000)

Cash flow from investment activities
Result
Capital gains/losses
Direct investment result
Purchases of investments
Sales of investments

Exchange rate differences on cash
Change in short term receivables
Change in current liabilities

Cash flow from investment activities

Cash flow from financing activities
Proceeds from issue of redeemable shares
Payments on redemption of redeemable shares
Dividend paid

Cash flow from financing activities
Net cash flow
Cash as at beginning of reporting period
Cash as at the end of reporting period

2018

2017

462
-340
----------122

701
-535
----------166

-13,071
11,103
-----------1,968

-1,893
1,625
-----------268

7

-9

-24
-43
-----------67

6
-16
-----------10

-1,906

-121

2,837
-686
-370
----------1,781

572
-530
-339
-----------297

-125

-418

163
--------38

702
--------284

Summary first half year of 2018
date

31-12-2017
31-01-2018
28-02-2018
31-03-2018
30-04-2018
31-05-2018
30-06-2018

stock exchange price
in €
per share
14.59
15.20
15.75
15.51
15.85
15.53
14.63

Performance comparison
Results in € *
Stock Exchange price
MSCI EFM Africa ex SA TR
* based on Total Return
** data from the start of the fund: 31-03-2008

intrinsic value
in €
per share
14.37
15.28
15.61
15.85
15.80
15.31
14.70

number of shares

569,438
581,023
628,500
629,059
669,865
706,966
708,599

fund
capital
(x € 1,000)
8,184
8,880
9,810
9,970
10,581
10,821
10,427

2018
(first half year)

2017

since inception**

4.11%
3.13%

21.23%
7.31%

-9.89%
-17.87%

30-06-2018
-0.14%
1.24%
208.53%

30-06-2017
3.91%
1.25%
32.10%

Key figures portfolio
Cash
Ongoing Charges Figure (1)
Turnover ratio (2)

1. The Ongoing Charges Figure (OCF) is a cost ratio, calculated as follows: total costs (performance fee not included) divided by the average fund
capital. The average fund capital is calculated on a daily basis. As of May 24, 2018 the fund invests in TCM Africa High Dividend Equity Luxembourg
and the costs of this fund are included in the OCF. These costs amounted to € 20,740.
2. The turnover ratio gives the circulation speed of the portfolio and is calculated as follows: [(S+P) – (I+A)], divided by the average fund capital x
100% (S = sales of underlying values of the portfolio; P = purchases of underlying values of the portfolio; I = issue of own shares; A = annulment
of own shares). If this results in a negative value, a turnover ratio of nil is listed.

ALLOCATION OF THE SECURITIES PORTFOLIO
By sector: *
Financials
Materials
Industrials
Consumer Staples
Telecommunication Services
Energy
Real Estate
Consumer Discretionary
Total

By country: *
Egypt
Nigeria
Kenya
Morocco
South Africa
Ghana
Canada
Botswana
Total

30-06-2018

31-12-2017

44.50%
19.67%
12.15%
7.10%
6.53%
5.69%
2.73%
1.63%
-----------100.00%
======

48.57%
16.06%
9.18%
9.56%
5.37%
2.85%
8.41%
-----------100.00%
======

30-06-2018

31-12-2017

34.44%
21.96%
13.36%
12.49%
8.86%
4.40%
2.62%
1.87%
-----------100.00%
======

31.64%
26.20%
10.89%
12.87%
8.25%
4.81%
2.83%
2.51%
-----------100.00%
======

* cash excluded
The above data refers to the underlying portfolio of the master fund in Luxembourg in which the Dutch feeder fund invests for 95% to 100%.

Intereffekt Active Leverage Brazil

BALANCE SHEET
(before appropriation of result)
(amounts x € 1,000)

30-06-2018

31-12-2017

ASSETS
Investments:
warrants/derivatives

960

1,789

Receivables

116

447

391
---------1,467
======

43
---------2,279
======

Cash

LIABILITIES
Shareholder's equity:
issued share capital
share premium
other reserves
result for the year

65
5,379
-3,596
-384
----------

73
5,795
-3,963
367
---------1,464

2,272

3
---------1,467
======

7
---------2,279
======

2018

2017

Income from investments

17

10

Realised changes in investments

37

94

-408
----------354

-271
----------167

-30
----------384
======

-30
----------197
======

Payables (short term):
other payables and accrued liabilities

PROFIT AND LOSS ACCOUNT
(for the period 1 January until and including 30 June)
(amounts x € 1,000)

Unrealised changes in investments
Total income
Operating expenses
Result

CASH FLOW STATEMENT
(for the period 1 January until and including 30 June)
(amounts x € 1,000)

2018

2017

-384
371
-----------13

-197
177
-----------20

Purchases of investments
Sales of investments

-1,264
1,875
----------611

-1,157
953
-----------204

Realised results on futures
Exchange rate differences on cash

-158
6
-----------152

-5
-32
-----------37

Change in short term receivables
Change in current liabilities

331
-4
----------327

-265
-----------265

773

-526

1,040
-1,465
-----------425

1,275
-1,001
----------274

348

-252

43
--------391

533
--------281

Cash flow from investment activities
Result
Capital gains/losses
Direct investment result

Cash flow from investment activities

Cash flow from financing activities
Proceeds from issue of redeemable shares
Payments on redemption of redeemable shares

Cash flow from financing activities
Net cash flow
Cash as at beginning of reporting period
Cash as at the end of reporting period

Summary first half year of 2018
date

31-12-2017
31-01-2018
28-02-2018
31-03-2018
30-04-2018
31-05-2018
30-06-2018

stock exchange price
in €
per share
0.31
0.38
0.37
0.32
0.31
0.26
0.23

Performance comparison
Results in €
Stock Exchange price
iShares MSCI Brazil
Bovespa Index
US Dollar
Real

intrinsic value
in €
per share
0.31
0.38
0.36
0.34
0.30
0.25
0.23

number of shares

7,271,623
5,019,887
4,949,540
5,061,771
5,174,419
5,894,827
6,428,438

fund
capital
(x € 1,000)
2,272
1,900
1,792
1,696
1,559
1,452
1,464

2018
(first half year)

2017

-25.81%
-18.17%
-16.57%
-2.87%
-13.31%

14.81%
6.57%
9.25%
13.99%
-16.05%

30-06-2018
34.43%
1.76%
37.14%

30-06-2017
31.80%
1.37%
nil

Key figures portfolio
Cash
Ongoing Charges Figure (1)
Turnover ratio (2)

1. The Ongoing Charges Figure (OCF) is a cost ratio, calculated as follows: total costs (performance fee not included) divided by the average fund
capital. The average fund capital is calculated on a daily basis.
2. The turnover ratio gives the circulation speed of the portfolio and is calculated as follows: [(S+P) – (I+A)], divided by the average fund capital x
100% (S = sales of underlying values of the portfolio; P = purchases of underlying values of the portfolio; I = issue of own shares; A = annulment
of own shares). If this results in a negative value, a turnover ratio of nil is listed. Expiration of positions were taken as purchases for the calculation of
the turnover ratio.

ALLOCATION OF THE SECURITIES PORTFOLIO
By sector:
Index

By asset mix:
Structured products
Cash
Total

30-06-2018

31-12-2017

100.00%
======

100.00%
======

30-06-2018

31-12-2017

65.57%
34.43%
-----------100.00%
======

78.74%
21.26%
-----------100.00%
======

Intereffekt Active Leverage India

BALANCE SHEET
(before appropriation of result)
(amounts x € 1,000)

30-06-2018

31-12-2017

ASSETS
Investments:
warrants/derivatives

14,585

16,545

33

49

487
---------15,105
======

572
---------17,166
======

Receivables
Cash

LIABILITIES
Shareholder's equity:
issued share capital
share premium
other reserves
result for the year

Payables (short term):
other payables and accrued liabilities

182
88,207
-72,416
-899
----------

195
89,341
-77,665
5,249
---------15,074

17,120

31
---------15,105
======

46
---------17,166
======

2018

2017

PROFIT AND LOSS ACCOUNT
(for the period 1 January until and including 30 June)
(amounts x € 1,000)

Income from investments

26

16

Realised changes in investments

63

2,504

-794
----------705

2,093
---------4,613

-194
----------899
======

-229
---------4,384
======

Unrealised changes in investments
Total income
Operating expenses
Result

CASH FLOW STATEMENT
(for the period 1 January until and including 30 June)
(amounts x € 1,000)

2018

2017

-899
731
-----------168

4,384
-4,597
-----------213

Purchases of investments
Sales of investments

1,549
----------1,549

256
----------256

Realised results on futures
Exchange rate differences on cash

-343
23
-----------320

2,490
-72
----------2,418

Change in short term receivables
Change in current liabilities

16
-15
----------1

35
1
----------36

1,062

2,497

1,379
-2,526
-----------1,147

2,228
-5,416
-----------3,188

-85

-691

572
--------487

1,580
--------889

Cash flow from investment activities
Result
Capital gains/losses
Direct investment result

Cash flow from investment activities

Cash flow from financing activities
Proceeds from issue of redeemable shares
Payments on redemption of redeemable shares

Cash flow from financing activities
Net cash flow
Cash as at beginning of reporting period
Cash as at the end of reporting period

Summary first half year of 2018
date

31-12-2017
31-01-2018
28-02-2018
31-03-2018
30-04-2018
31-05-2018
30-06-2018

stock exchange price
in €
per share
0.87
0.93
0.83
0.80
0.87
0.86
0.81

Performance comparison
Results in €
Stock Exchange price
NSE Nifty 50 Index
Rupee

intrinsic value
in €
per share
0.88
0.91
0.83
0.81
0.87
0.86
0.83

number of shares

19,538,902
18,900,212
19,288,879
19,167,097
18,696,019
18,500,717
18,201,954

fund
capital
(x € 1,000)
17,120
17,267
15,931
15,454
16,203
15,817
15,074

2018
(first half year)

2017

-6.90%
-2.32%
-4.14%

29.85%
20.15%
-7.19%

30-06-2018
3.24%
1.21%
nil

30-06-2017
4.76%
1.18%
nil

Key figures portfolio
Cash
Ongoing Charges Figure (1)
Turnover ratio (2)

1. The Ongoing Charges Figure (OCF) is a cost ratio, calculated as follows: total costs (performance fee not included) divided by the average fund
capital. The average fund capital is calculated on a daily basis.
2. The turnover ratio gives the circulation speed of the portfolio and is calculated as follows: [(S+P) – (I+A)], divided by the average fund capital x
100% (S = sales of underlying values of the portfolio; P = purchases of underlying values of the portfolio; I = issue of own shares; A = annulment
of own shares). If this results in a negative value, a turnover ratio of nil is listed. Expiration of positions were taken as purchases for the calculation of
the turnover ratio.

ALLOCATION OF THE SECURITIES PORTFOLIO
By sector:
Index

By asset mix:
Structured products
Cash
Total

30-06-2018

31-12-2017

100.00%
======

100.00%
======

30-06-2018

31-12-2017

96.76%
3.24%
-----------100.00%
======

96.64%
3.36%
-----------100.00%
======

Intereffekt Active Leverage China

BALANCE SHEET
(before appropriation of result)
(amounts x € 1,000)

30-06-2018

31-12-2017

ASSETS
Investments:
warrants/derivatives

5,068

5,605

105

576

663
---------5,836
======

69
---------6,250
======

Receivables
Cash

LIABILITIES
Shareholder's equity:
issued share capital
share premium
other reserves
result for the year

Payables (short term):
other payables and accrued liabilities

36
23,625
-17,431
-401
----------

36
23,613
-18,356
925
---------5,829

6,218

7
---------5,836
======

32
---------6,250
======

2018

2017

PROFIT AND LOSS ACCOUNT
(for the period 1 January until and including 30 June)
(amounts x € 1,000)

Income from investments
Realised changes in investments
Unrealised changes in investments
Total income
Operating expenses
Result

50

60

-120

365

-246
----------316

114
---------539

-85
----------401
======

-89
---------450
======

CASH FLOW STATEMENT
(for the period 1 January until and including 30 June)
(amounts x € 1,000)

2018

2017

-401
366
-----------35

450
-479
-----------29

Purchases of investments
Sales of investments

-499
913
----------414

523
----------523

Realised results on futures
Exchange rate differences on cash

-274
32
-----------242

400
-45
----------355

Change in short term receivables
Change in current liabilities

471
-25
----------446

-85
-----------85

583

764

3,658
-3,647
----------11

1,212
-1,678
-----------466

594

298

69
--------663

337
--------635

Cash flow from investment activities
Result
Capital gains/losses
Direct investment result

Cash flow from investment activities

Cash flow from financing activities
Proceeds from issue of redeemable shares
Payments on redemption of redeemable shares

Cash flow from financing activities
Net cash flow
Cash as at beginning of reporting period
Cash as at the end of reporting period

Summary first half year of 2018
date

31-12-2017
31-01-2018
28-02-2018
31-03-2018
30-04-2018
31-05-2018
30-06-2018

stock exchange price
in €
per share
1.71
2.21
1.92
1.74
1.79
1.74
1.62

Performance comparison
Results in €
Stock Exchange price
HSCEI Index
Hong Kong Dollar

intrinsic value
in €
per share
1.73
2.22
1.91
1.74
1.80
1.76
1.61

number of shares

3,604,116
3,374,154
3,682,402
3,780,803
3,699,474
3,616,037
3,600,961

fund
capital
(x € 1,000)
6,218
7,475
7,028
6,560
6,663
6,355
5,829

2018
(first half year)

2017

-5.26%
-3.07%
2.44%

14.00%
8.52%
-14.85%

30-06-2018
13.06%
1.27%
nil

30-06-2017
11.40%
1.31%
nil

Key figures portfolio
Cash
Ongoing Charges Figure (1)
Turnover ratio (2)

1. The Ongoing Charges Figure (OCF) is a cost ratio, calculated as follows: total costs (performance fee not included) divided by the average fund
capital. The average fund capital is calculated on a daily basis.
2. The turnover ratio gives the circulation speed of the portfolio and is calculated as follows: [(S+P) – (I+A)], divided by the average fund capital x
100% (S = sales of underlying values of the portfolio; P = purchases of underlying values of the portfolio; I = issue of own shares; A = annulment
of own shares). If this results in a negative value, a turnover ratio of nil is listed. Expiration of positions were taken as purchases for the calculation of
the turnover ratio.

ALLOCATION OF THE SECURITIES PORTFOLIO
By sector:
Index

By asset mix:
Structured products
Cash
Total

30-06-2018

31-12-2017

100.00%
======

100.00%
======

30-06-2018

31-12-2017

86.94%
13.06%
-----------100.00%
======

90.14%
9.86%
-----------100.00%
======

Intereffekt Active Leverage Japan

BALANCE SHEET
(before appropriation of result)
(amounts x € 1,000)

30-06-2018

31-12-2017

ASSETS
Investments:
warrants/derivatives

5,942

6,123

34

292

443
---------6,419
======

595
---------7,010
======

Receivables
Cash

LIABILITIES
Shareholder's equity:
issued share capital
share premium
other reserves
result for the year

Payables (short term):
other payables and accrued liabilities

54
151,666
-145,699
387
----------

62
152,597
-146,754
1,055
---------6,408

6,960

11
---------6,419
======

50
---------7,010
======

2018

2017

PROFIT AND LOSS ACCOUNT
(for the period 1 January until and including 30 June)
(amounts x € 1,000)

Income from investments
Realised changes in investments
Unrealised changes in investments
Total income
Operating expenses
Result

40

37

351

434

82
---------473

-335
---------136

-86
---------387
======

-90
---------46
======

CASH FLOW STATEMENT
(for the period 1 January until and including 30 June)
(amounts x € 1,000)

2018

2017

387
-433
-----------46

46
-99
-----------53

Purchases of investments
Sales of investments

-12
343
----------331

644
----------644

Realised results on futures
Exchange rate differences on cash

254
30
----------284

44
-12
----------32

Change in short term receivables
Change in current liabilities

258
-39
----------219

130
3
----------133

788

756

1,498
-2,438
-----------940

661
-1,559
-----------898

-152

-142

595
--------443

522
--------380

Cash flow from investment activities
Result
Capital gains/losses
Direct investment result

Cash flow from investment activities

Cash flow from financing activities
Proceeds from issue of redeemable shares
Payments on redemption of redeemable shares

Cash flow from financing activities
Net cash flow
Cash as at beginning of reporting period
Cash as at the end of reporting period

Summary first half year of 2018
date

31-12-2017
31-01-2018
28-02-2018
31-03-2018
30-04-2018
31-05-2018
30-06-2018

stock exchange price
in €
per share
1.12
1.16
1.11
1.07
1.17
1.18
1.18

Performance comparison
Results in € *
Stock Exchange price
Nikkei 225 Index
Topix Index
Yen
* including dividend reinvestment
** data from the start of the fund: 15-11-2012

intrinsic value
in €
per share
1.12
1.15
1.12
1.07
1.16
1.19
1.18

number of shares

6,239,357
6,109,341
6,048,979
5,765,971
5,703,227
5,550,220
5,411,541

fund
capital
(x € 1,000)
6,960
7,005
6,756
6,144
6,615
6,605
6,408

2018
(first half year)

2017

5.36%
2.51%
-0.36%
4.43%

17.89%
8.25%
8.79%
-10.01%

30-06-2018
7.27%
1.29%
nil

30-06-2017
10.11%
1.27%
nil

Key figures portfolio
Cash
Ongoing Charges Figure (1)
Turnover ratio (2)

1. The Ongoing Charges Figure (OCF) is a cost ratio, calculated as follows: total costs (performance fee not included) divided by the average fund
capital. The average fund capital is calculated on a daily basis.
2. The turnover ratio gives the circulation speed of the portfolio and is calculated as follows: [(S+P) – (I+A)], divided by the average fund capital x
100% (S = sales of underlying values of the portfolio; P = purchases of underlying values of the portfolio; I = issue of own shares; A = annulment
of own shares). If this results in a negative value, a turnover ratio of nil is listed. Expiration of positions were taken as purchases for the calculation of
the turnover ratio.

ALLOCATION OF THE SECURITIES PORTFOLIO
By sector:
Index

By asset mix:
Structured products
Cash
Total

30-06-2018

31-12-2017

100.00%
======

100.00%
======

30-06-2018

31-12-2017

92.73%
7.27%
-----------100.00%
======

87.97%
12.03%
-----------100.00%
======
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