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Statement of Net Assets in EUR

31.12.2019

Assets

Investments in securities at market value 162,922,045.47
Cash at banks 1,324,905.43
Income receivable 116,566.64
Prepaid expenses 1,986.52

164,365,504.06

Liabilities

Due to banks and to brokers 1,053.42
Provisions for accrued expenses 265,539.14

266,592.56

Net assets 164,098,911.50

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

Net assets at the beginning of the year 172,035,837.77

Income

Dividends (net) 3,048,023.37
Bank interest 20,805.40

3,068,828.77

Expenses

Management fee 2,426,454.09
Depositary fee 92,671.24
Administration expenses 67,045.05
Printing and publication expenses 1,502.39
Interest and bank charges 32,201.94
Audit, control, legal, representative bank and other expenses 143,380.08
Subscription tax 66,665.71

2,829,920.50

Net income (loss) 238,908.27

Realised gain (loss)

Net realised gain (loss) on sales of investments 8,875,738.56
Net realised gain (loss) on foreign exchange -162,819.16

8,712,919.40

Net realised gain (loss) 8,951,827.67

Combined Report

Statement of Operations / Changes in Net Assets in EUR

For the period from
01.01.2019 to

31.12.2019

Change in net unrealised appreciation (depreciation)

Change in net unrealised appreciation (depreciation) on investments 24,575,193.31
24,575,193.31

Net increase (decrease) in net assets as a result of operations 33,527,020.98

Subscriptions / Redemptions

Subscriptions 27,274,637.69
Redemptions -68,738,584.94

-41,463,947.25

Net assets at the end of the year 164,098,911.50
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Technical Data and Notes

EURA 25924494 LU1132346872 1.80% 2.01%Capitalisation - 

Valoren ISIN Management Fee Total Expense Ratio

EURI 25924651 LU1132347094 1.20% 1.38%Capitalisation - 
EURS 39714288 LU1745486925 0.20% 0.42%Capitalisation - 

Technical Data

EURA 28.53% 10.44%-22.88%26.23%20.70%Capitalisation - 
2017 20162019 2018Since Inception

EURI 29.18% 11.15%-22.39%29.96%21.48%Capitalisation - 
EURS / //0.91%22.66%Capitalisation - 

Fund Performance
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Assets

Investments in securities at market value 162,922,045.47
Cash at banks 1,324,905.43
Income receivable 116,566.64
Prepaid expenses 1,986.52

164,365,504.06

Liabilities

Due to banks and to brokers 1,053.42
Provisions for accrued expenses 265,539.14

266,592.56

164,098,911.50Net assets

Statement of Net Assets in EUR and Fund Evolution

31.12.2019

126.23 135.61EURA 104.58Capitalisation - 

129.96 137.84EURI 106.98Capitalisation - 

100.91 /EURS 82.27Capitalisation - 

Total net assets

Net asset value per share

164,098,911.50 172,035,837.77 169,004,711.37EUR

Fund Evolution 31.12.2019 31.12.2018 31.12.2017

749,683.527 88,041.959A 938,962.936 277,321.368Capitalisation - EUR

309,358.808 106,487.812I 502,498.938 299,627.942Capitalisation - EUR

289,933.661 46,690.000S 244,080.824 837.163Capitalisation - EUR

Number of shares outstanding at the end
of the year

at the beginning
of the year

Number of shares 
issued

Number of shares 
redeemed

Preval Funds SICAV - World Winners

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



Preval Funds SICAV • Annual Report, including audited Financial Statements for the year ended 31.12.2019

Page 13

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

Preval Funds SICAV - World Winners

Net assets at the beginning of the year 172,035,837.77

Income

Dividends (net) 3,048,023.37
Bank interest 20,805.40

3,068,828.77

Expenses

Management fee 2,426,454.09
Depositary fee 92,671.24
Administration expenses 67,045.05
Printing and publication expenses 1,502.39
Interest and bank charges 32,201.94
Audit, control, legal, representative bank and other expenses 143,380.08
Subscription tax 66,665.71

2,829,920.50

Net income (loss) 238,908.27

Realised gain (loss)

Net realised gain (loss) on sales of investments 8,875,738.56
Net realised gain (loss) on foreign exchange -162,819.16

8,712,919.40

Net realised gain (loss) 8,951,827.67

Statement of Operations / Changes in Net Assets in EUR

For the period from
01.01.2019 to

31.12.2019

Change in net unrealised appreciation (depreciation)

Change in net unrealised appreciation (depreciation) on investments 24,575,193.31
24,575,193.31

Net increase (decrease) in net assets as a result of operations 33,527,020.98

Subscriptions / Redemptions

Subscriptions 27,274,637.69
Redemptions -68,738,584.94

-41,463,947.25

Net assets at the end of the year 164,098,911.50



The accompanying notes are an integral part of these financial statements.
Any differences in the percentage of Net Assets are the result of roundings.
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Statement of Investments in Securities

26.60Cayman Islands
Breakdown by Country

15.04United Kingdom
8.73USA
6.38Denmark
6.16Switzerland
4.23Finland
3.16Germany
3.05Netherlands
3.01Norway
2.80Ireland
2.75Brazil
2.72Russia
2.67Bermuda
2.55France
2.35Austria
2.00Canada
1.84Italy
1.67Japan
1.57Isle of Man

99.28Total

17.64Miscellaneous services
Breakdown by Economic Sector

13.16Internet, software and IT services
9.23Traffic and transportation
9.18Forestry, paper and forest products
8.43Food and soft drinks
7.55Building materials and building industry
6.80Graphics publishing and printing media
4.31Retailing, department stores
4.20Miscellaneous consumer goods
2.82Vehicles
2.80Investment trusts/funds
2.55Energy and water supply
2.11Environmental services and recycling
2.00Precious metals and precious stones
1.97Lodging and catering industry, leisure facilities
1.67Pharmaceuticals, cosmetics and medical products
1.65Mining, coal and steel industry
1.21Financial, investment and other div. companies

99.28Total

Statement of Investments in Securities

Description
Quantity /

Nominal
Valuation % of net

assets(in EUR)

Securities listed on a stock exchange or other organised markets: Shares (and equity-type securities)

Shares (and equity-type securities)

EUR ANDRITZ 100,574 3,862,041.60 2.35
DKK A.P. MOELLER - MAERSK -B- 5,263 6,767,066.44 4.12
CHF ARYZTA 4,465,556 4,445,015.26 2.71
HKD BIOSTIME INTERNATIONAL 1,243,979 4,586,890.77 2.80
EUR BUZZI UNICEM 134,362 3,016,426.90 1.84
EUR CECONOMY 959,383 5,186,424.50 3.16
HKD DALI FOODS GROUP 7,465,341 4,924,941.70 3.00
DKK FLSMIDTH & CO 104,580 3,714,356.91 2.26
HKD GOODBABY INTERNATIONAL HOLDINGS 11,624,000 2,299,203.09 1.40
GBP GVC HOLDINGS 246,709 2,574,380.10 1.57
GBP G4S 6,126,864 15,762,746.82 9.60
GBP INFORMA 614,347 6,213,434.58 3.79
USD JD.COM ADR 272,517 8,553,027.98 5.20
GBP KAZAKHMYS 430,549 2,700,109.03 1.65
EUR KONECRANES 168,984 4,630,161.60 2.82
CHF LAFARGEHOLCIM (reg. shares) 114,603 5,661,620.15 3.45
HKD LEE & MAN PAPER MANUFACTURING 2,932,000 1,977,842.06 1.21
HKD LI NING 704,000 1,879,469.03 1.15
CAD LUNDIN MINING 614,875 3,277,981.59 2.00
USD MAGNIT GDR 415,239 4,459,426.41 2.72
HKD NINE DRAGONS PAPER 4,729,580 4,380,091.92 2.67
NOK SCHIBSTED -A- 183,686 4,940,503.95 3.01
JPY SHISEIDO 43,008 2,743,622.97 1.67
USD STERICYCLE INCORPORATED 60,774 3,454,778.57 2.11
BRL SUZANO PAPEL E CELULOSE SA 513,010 4,508,080.35 2.75
USD TRIP.COM GROUP LTD ADR 108,266 3,234,959.14 1.97
EUR VALMET CORPORATION 108,174 2,310,596.64 1.41
EUR VEOLIA ENVIRONNEMENT 176,361 4,181,519.31 2.55
USD WEIBO ADR -A- 132,584 5,474,626.64 3.34
USD XPO LOGISTICS 118,130 8,387,493.10 5.11
USD YANDEX -A- 129,199 5,005,669.94 3.05
USD YELP -A- 79,957 2,480,982.01 1.51
USD 58.COM ADR -A- 186,242 10,739,817.07 6.53

Securities listed on a stock exchange or other organised markets:
Shares (and equity-type securities) 158,335,308.13 96.48

Shares (and equity-type securities) 158,335,308.13 96.48

Securities listed on a stock exchange or other organised markets: Investment funds

Fund units (Open-End)

EUR ISHARES GOLD PRODUCERS UCITS E -USD
ACC- EUR

410,116 4,586,737.34 2.80

Securities listed on a stock exchange or other organised markets:
Investment funds 4,586,737.34 2.80

Fund units (Open-End) 4,586,737.34 2.80

Total of Portfolio 162,922,045.47 99.28

Cash at banks 1,324,905.43 0.81

Due to banks and to brokers -1,053.42 /

Other net liabilities -146,985.98 -0.09

Total net assets 164,098,911.50 100.00






