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dŚĞ�ĨƵŶĚ͛Ɛ�ŽďũĞĐƟǀĞ�ŝƐ�ƚŽ�ŐĞŶĞƌĂƚĞ�ůŽŶŐ-ƚĞƌŵ�ĐĂƉŝƚĂů�ĂƉƉƌĞĐŝĂƟŽŶ�ďǇ�ŝŶǀĞƐƟŶŐ�ŝŶ�Ă�ŐůŽďĂů�ƉŽƌƞŽůŝŽ�ĐŽŵƉŽƐĞĚ�ƉƌŝŶĐŝƉĂůůǇ�ŽĨ�ĐŽŶǀĞƌƟďůĞ�ďŽŶĚƐ�
ǁŝƚŚŽƵƚ�ĂŶǇ�ŐĞŽŐƌĂƉŚŝĐĂů�Žƌ�ĐƵƌƌĞŶĐǇ�ůŝŵŝƚĂƟŽŶ͘��ŽŶǀĞƌƟďůĞ�ďŽŶĚƐ�ĂƌĞ�ƐĞŶƐŝƟǀĞ�ƚŽ�ŵŽǀĞŵĞŶƚƐ�ŝŶ�ĞƋƵŝƟĞƐ͕�ĐƌĞĚŝƚ͕�ŝŶƚĞƌĞƐƚ�ƌĂƚĞƐ�ĂŶĚ�ǀŽůĂƟůŝͲ
ƚǇ͘�dŚƵƐ͕�ĂĐĐŽƌĚŝŶŐ�ƚŽ�ƚŚĞ�ŵĂŶĂŐĞƌ͛Ɛ�ŵĂĐƌŽĞĐŽŶŽŵŝĐ�ĂƐƐƵŵƉƟŽŶƐ͕�ƚŚĞ�ƉŽƌƞŽůŝŽ�ƉĂƌĂŵĞƚĞƌƐ�ĂƌĞ�ƐĞƚ͕�ǁŝƚŚ�Ă�ďŽŶĚ�Žƌ�ĂŶ�ĞƋƵŝƚǇ�ďŝĂƐ͘�dŚĞƌĞͲ
ĂŌĞƌ͕�Ă�ƐĞůĞĐƟŽŶ�ƉƌŽĐĞƐƐ�ƉŝĐŬƐ�ĂŶĚ�ǁĞŝŐŚƚƐ�ĂƌŽƵŶĚ�ϱϬ�ƚŽ�ϲϬ�ŝŶǀĞƐƚŵĞŶƚƐ�ƚŽ�ƐƚƌƵĐƚƵƌĞ�ƚŚĞ�ƉŽƌƞŽůŝŽ͘�dŚĞ�ĨƵŶĚ�ŝƐ�ŶŽƚ�ďĞŶĐŚŵĂƌŬĞĚ͘ 

K�dK��Z � ϮϬϭϴ  

^h�&hE��Ks�Zs/�t 

/Es�^dD�Ed�D�E�'�Z͛^��KDD�Ed^ 

W�Z&KZD�E��� 

������������,�Zs�^d�/Es�^dD�Ed�&hE���'ůŽďĂů��ŽŶǀĞƌƟďůĞ� 
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ttt͘��>>�dZ/y͘>h���������������ϯϭ͕�ďŽƵůĞǀĂƌĚ�WƌŝŶĐĞ�,ĞŶƌŝ�ͻ�>-ϭϳϮϰ�>ƵǆĞŵďŽƵƌŐ�ͻ�d͘�;нϯϱϮͿ�Ϯϲ�Ϯϱ�ϲϲ�ϮϬ�ͻ�&͘�;нϯϱϮͿ�Ϯϲ�Ϯϱ�ϲϲ�ϯϬ 

&Žƌ� ƚŚŝƐ�Yϯ� ƌĞƐƵůƚƐ� ƌĞůĞĂƐĞƐ�ŵŽŶƚŚ͕�ǁĞ�ĚŽ�ŶŽƚ� ŝŶƚĞŶĚ� ƚŽ� ĨŽĐƵƐ�ŽŶ�Ă�
ƉĞŶŶǇ�ŵŝƐƐĞĚ�ŽŶ�ƚŚĞ�ƋƵĂƌƚĞƌ�ďƵƚ�ĂƌĞ�ƉƵƫŶŐ�Ă�ůŽƚ�ŽĨ�ĞŶĞƌŐǇ�ĂŶĚ�ƟŵĞ�
ŝŶƚŽ� ƌĞĂĚŝŶŐ� ƌĞƉŽƌƚƐ͕� ůŝƐƚĞŶŝŶŐ� ƚŽ� ĐŽƌƉŽƌĂƚĞ� ƉƌĞƐĞŶƚĂƟŽŶƐ� ĂŶĚ� ĂŶĂͲ
ůǇƐƚƐ�ǀŝĞǁƐ�ƚŽ�ŬĞĞƉ�Žƌ�ĂĚũƵƐƚ�ŽƵƌ�ĂůůŽĐĂƟŽŶƐ͘ 

dŚƵƐ͕�ŝĨ�ǁĞ�ůŽŽŬ�Ăƚ�ŽƵƌ�ƚŽƉ�ϱ�;ĚĞůƚĂͿ�ŝŶǀĞƐƚŵĞŶƚƐ͗ 

DĂƌŝŶĞ�,ĂƌǀĞƐƚ͕ ƚŚĞ�ǁŽƌůĚ͛Ɛ�ůĂƌŐĞƐƚ�ƉƌŽĚƵĐĞƌ�ŽĨ��ƚůĂŶƟĐ�ƐĂůŵŽŶ�
ĂŶĚ ŽƵƌ�ƚŽƉ�ƉŽƐŝƟŽŶ͕�ŚĂĚ�ŝƚƐ�ďĞƐƚ�ϯƌĚ�ƋƵĂƌƚĞƌ�ĞǀĞƌ�ǁŚŝĐŚ ǁĂƐ�ŵĂŝŶůǇ�
ǀŽůƵŵĞ-ĚƌŝǀĞŶ͕�ǁŝƚŚ�ŝŶĐƌĞĂƐĞĚ�ŽƵƚƉƵƚƐ�ĨƌŽŵ�ďŽƚŚ�ƚŚĞ�ĨĂƌŵŝŶŐ�ĂŶĚ�
ĨĞĞĚ�ĚŝǀŝƐŝŽŶƐ͘ tĞ�ŚĂǀĞ�ďĞĞŶ�ŝŶǀĞƐƚĞĚ�ŝŶ�ƚŚĞ�ĐŽŵƉĂŶǇ�ƐŝŶĐĞ�ϮϬϭϬ�ĂŶĚ�
ŬĞĞƉ�ƚŚĞ�ƉŽƐŝƟŽŶ�ĚƵĞ�ƚŽ�ŐŽŽĚ�ƐĞĐƚŽƌ�ĂŶĚ��ŽŵƉĂŶǇ�ƚƌĞŶĚƐ͘ 

�ǇƉƌĞƐƐ�^ĞŵŝĐŽŶĚƵĐƚŽƌ ĐĂŵĞ�ŝŶ�ǁŝƚŚ�ƋƵĂƌƚĞƌůǇ�ĞĂƌŶŝŶŐƐ�ŽĨ�ΨϬ͘ϰϬ�ƉĞƌ�
ƐŚĂƌĞ͕� ĐŽŵƉĂƌĞĚ� ƚŽ� ΨϬ͘Ϯϳ� ƉĞƌ� ƐŚĂƌĞ� Ă� ǇĞĂƌ� ĂŐŽ͘� KǀĞƌ� ƚŚĞ� ůĂƐƚ� ĨŽƵƌ�
ƋƵĂƌƚĞƌƐ͕� ƚŚĞ� ĐŽŵƉĂŶǇ�ŚĂƐ� ƐƵƌƉĂƐƐĞĚ� ĐŽŶƐĞŶƐƵƐ��W^� ĞƐƟŵĂƚĞƐ� ĨŽƵƌ�
ƟŵĞƐ͘�dŚĞ�ĐŽŶǀĞƌƟďůĞ�ŚĂƐ�ĚĞĐůŝŶĞĚ�ďǇ�ŽǀĞƌ�ϭϬй�ǇĞĂƌ-ƚŽ-ĚĂƚĞ�ŝŶ�ƐǇŵͲ
ƉĂƚŚǇ�ǁŝƚŚ�ƚŚĞ�ƐĞŵŝĐŽŶĚƵĐƚŽƌ�ŝŶĚƵƐƚƌǇ�ƚŚĂƚ�ŝƐ�ĞǆƉĞĐƚĞĚ�ƚŽ�ƐŽŌĞŶ͘�tĞ�
ƌĞŵĂŝŶ�ĐŽŵŵŝƩĞĚ�ƚŽ�ƚŚĞ�ĐŽŵƉĂŶǇ�ĂƐ�ŝƚ�ĐŽŶƟŶƵĞƐ�ƚŽ�ĚĞůŝǀĞƌ�ŝŶ�ƚĞƌŵƐ�
ŽĨ�ƌĞƐƵůƚƐ�ĂŶĚ�ďƵƐŝŶĞƐƐ�ŵĂƉ�ƌĞĂůŝƐĂƟŽŶ͘�tĞ�ĞƐƟŵĂƚĞ�ƚŚĂƚ�ŝƚ� ŝƐ�ĂůƐŽ�Ă�
DΘ��ĐĂŶĚŝĚĂƚĞ͘ 

ZĞĚ� ,Ăƚ͕� ǁĂƐ� ƚŚĞ� ƚŽƉ� ƉĞƌĨŽƌŵĂŶĐĞ� ĐŽŶƚƌŝďƵƚŽƌ� ƚŚŝƐ�ŵŽŶƚŚ� ĂƐ� ƚŚŝƐ�
DΘ��ĐĂŶĚŝĚĂƚĞ�ŚĂƐ�ďĞĞŶ�ƉƵƌĐŚĂƐĞĚ�ďǇ�/�D�ǁŝƚŚ�Ă�ϲϬй�ƉƌĞŵŝƵŵ�ŽŶ�

ŝƚƐ�ůĂƐƚ�ĐůŽƐĞ�ďĞĨŽƌĞ�ƚŚĞ�ŽīĞƌ͘�tĞ�ǁŝůů�ŬĞĞƉ�ƚŚĞ�ƉŽƐŝƟŽŶ�ƵŶƟů�ƚŚĞ�ĞŶĚ�
ŽĨ�ƚŚĞ�ŽīĞƌ͘ 

^ŽŶǇ͖ ǁŚŝůƐƚ�ǁĞ� ŚĂůǀĞĚ� ƚŚĞ� ƉŽƐŝƟŽŶ� Ăƚ� ƚŚĞ� ďĞŐŝŶŶŝŶŐ� ŽĨ� ƚŚĞ�ŵŽŶƚŚ�
ǁŚĞŶ� ƚŚĞ� ƐƚŽĐŬ� ǁĂƐ� Ăƚ� ĂŶ� Ăůů-ƟŵĞ� ŚŝŐŚ͕� ǁĞ� ĮŶĂůůǇ� ĚŽƵďůĞĚ� ƵƉ� ŽƵƌ�
ƌĞŵĂŝŶŝŶŐ� ŝŶǀĞƐƚŵĞŶƚ�ĂŌĞƌ� ƚŚĞ� ƉƵďůŝĐĂƟŽŶ�ŽĨ� ƐƚƌŽŶŐ� ƌĞƐƵůƚƐ� ĂŶĚ� ŝŶͲ
ĐƌĞĂƐĞĚ� ĨŽƌĞĐĂƐƚƐ͘� tĞ� ĨŽƌĞƐĞĞ� ĂŶŽƚŚĞƌ� ϱϬй� ƌŝƐĞ� ŝŶ� ƚŚĞ� ƐƚŽĐŬ͘� dŚĞ�
ŐĂŵŝŶŐ� ĚŝǀŝƐŝŽŶ� -� WůĂǇ^ƚĂƟŽŶ� ϰ� ĐŽŶƐŽůĞ� ĂŶĚ� ƌĞǀĞŶƵĞ� ĨƌŽŵ� ŐĂŵĞƐ�
ƉůĂǇĞĚ�ŽŶ�ƚŚĞ�ĐŽŶƐŽůĞ�ůŝŬĞ�&ŽƌƚŶŝƚĞ-�ǁĂƐ�ƉĂƌƟĐƵůĂƌůǇ�ƐƚƌŽŶŐ͘�tĞ�ĞŶǀŝͲ
ƐŝŽŶ�^ŽŶǇΖƐ ƚƌĂŶƐĨŽƌŵĂƟŽŶ�ĂƐ�ĂŶ�ĞŶƚĞƌƚĂŝŶŵĞŶƚ�ŚƵď�ǁŝƚŚ�Ă�ŚĂƌĚǁĂƌĞ�
ĐŽŶƐŽůĞ� ĂŶĚ� Ă�ŵĂƌŬĞƚƉůĂĐĞ� ĂƐ� �ƉƉůĞ� ĚŝĚ� ǁŝƚŚ� ŝƚƐ� ŝWŚŽŶĞ� ĂŶĚ� �ƉƉůĞ�
^ƚŽƌĞ͘ 

�ůŝďĂďĂ ŵĂǇ� ďĞ� ĚŽǁŶ� ϭϰй� ǇĞĂƌ-ƚŽ-ĚĂƚĞ͕� ďƵƚ� ŝƚƐ� ůŽŶŐ-ƚĞƌŵ� ƉŝĐƚƵƌĞ�
ƌĞŵĂŝŶƐ� ŝŶƚĂĐƚ͘��Ɛ�Ă�'ŽůĚŵĂŶ�^ĂĐŚƐ�ĂŶĂůǇƐƚ� ƐƚĂƚĞĚ͗� ͞tĞ�ƌĞŵĂŝŶ� ŝŵͲ
ƉƌĞƐƐĞĚ�ǁŝƚŚ��ůŝďĂďĂ͛Ɛ�ŽǀĞƌĂůů�ůĞǀĞƌĂŐĞ�ƚŽ��ŚŝŶĂ�ĐŽŶƐƵŵƉƟŽŶ�ŐƌŽǁƚŚ�
ŐŝǀĞŶ�ŝƚƐ�ƐƚƌĂƚĞŐǇ͕�ƉŽƐŝƟŽŶŝŶŐ͕�ĂďŝůŝƚǇ�ƚŽ�ďƵŝůĚ�ŶĞǁ�ďƵƐŝŶĞƐƐĞƐ�;ƐƵĐŚ�ĂƐ�
ŶĞǁ� ƌĞƚĂŝůͿ� ĂŶĚ� ŝƚƐ� ĞǆĞĐƵƟŽŶ͕͟� /ŶǀĞƐƚŵĞŶƚƐ� ĐŽǀĞƌ� ĞǀĞƌǇƚŚŝŶŐ� ĨƌŽŵ�
ƌĞƚĂŝůŝŶŐ� ĂŶĚ� ĚŝŐŝƚĂů� ĂĚǀĞƌƟƐŝŶŐ� ƚŽ� ůŽĐĂů� ƐĞƌǀŝĐĞƐ� ĂŶĚ� ĞŶƚĞƌƚĂŝŶŵĞŶƚ͘�
,Ğ� ƌĞŝƚĞƌĂƚĞĚ� ŚŝƐ� ďƵǇ� ƌĂƟŶŐ� ĞĂƌůŝĞƌ� ŝŶ� ƚŚĞ� ŵŽŶƚŚ ǁŚŝůĞ� ƌĂŝƐŝŶŐ� ŚŝƐ�
ƉƌŝĐĞ�ƚĂƌŐĞƚ�ƚŽ�ΨϮϰϳ͕�ĂŶ�ƵƉƐŝĚĞ�ƉŽƚĞŶƟĂů�ŽĨ�ŽǀĞƌ�ϲϬй͘  

D�/E�,K>�/E'^ 

**Since 01/07/2013 

95

100

105

110

115

120

125

130

135

140

145

150

155

160

08
-2

00
9

11
-2

00
9

02
-2

01
0

05
-2

01
0

08
-2

01
0

11
-2

01
0

02
-2

01
1

05
-2

01
1

08
-2

01
1

11
-2

01
1

02
-2

01
2

05
-2

01
2

08
-2

01
2

11
-2

01
2

02
-2

01
3

05
-2

01
3

08
-2

01
3

11
-2

01
3

02
-2

01
4

05
-2

01
4

08
-2

01
4

11
-2

01
4

02
-2

01
5

05
-2

01
5

08
-2

01
5

11
-2

01
5

02
-2

01
6

05
-2

01
6

08
-2

01
6

11
-2

01
6

02
-2

01
7

05
-2

01
7

08
-2

01
7

11
-2

01
7

02
-2

01
8

05
-2

01
8

08
-2

01
8

A-SHARE

A B C * H *

HEDGED NO NO CURRENCIES
CURRENCIES 

& DELTA

DELTA 43% 43% 43% -3%

VOLATILITY 6,85% 6,84% 7,44% 3,68%

NAV/SHARE 148,91 139,23 115,99 104,45

MONTH -1,16% -1,10% -2,73% 1,90%

2018 2,87% 3,41% -1,35% 0,22%

2017 4,90% 5,33% 10,40% -0,19%

2016 0,50% 1,20% -2,11% -5,97%

2015 4,69% 5,37% -1,58% 0,95%

2014 14,17% 14,85% 5,59% 9,85%

2013 3,88% 4,53% 7,63% 0.15% **

Hard closed

MARINE HARVEST 0.125% 2020 EUR 05/11/2020  3,96% 100% 0,00% RED HAT 0.25% 2019 0,51%

FORTIS CASHES 2.305 2049 EUR  2,97% 1% 2,09% MARINE HARVEST 0.125% 2020 0,14%

SPANSION 2% 2020 USD 01/09/2020  2,82% 99% 0,00% PACIRA 3.25% 2019 0,10%

BANK OF AMERICA 7.25% PERP USD  2,76% -10% 5,77% KORIAN 2.50% PERP 0,05%

RAG STIFTUNG 0% 2021 EUR 18-02-21  2,58% 36% 0,00% LIVE NATION ENTERTAINMENT 2.5% 2019 0,05%

SONY CORPORATION 0% 2022 JPY 30/09/2022  2,58% 71% 0,00%

AGEASFINLUX SA 1.022% PERP EUR  2,55% 3% 1,81% FRESENIUS MEDICAL 1.125% 2020 -0,18%

RED HAT 0.25% 2019 USD 01/10/2019  2,52% 99% 0,00% APERAM 0.625% 2021 -0,14%

AMERICA MOVIL 0% 2020 EUR 28/05/2020  2,43% 5% 0,65% KLOECKNER 2% 2023 -0,11%

BAGAN CAPITAL 0% 2021 USD 23/09/2021 23/09/2019 2,08% 9% 4,53% NYRSTAR 5% 2022 -0,10%

MICRON TECHNOLOGY 3% 2043 -0,08%

NAV 5,27 100% 43% 1,93%

TOP 5 / BOTTOM 5 (ATTRIBUTION)TOP 10 CCY
MATURITY /
DURATION

PUT % YTM/YTPDELTA



������������,�Zs�^d�/Es�^dD�Ed�&hE���'ůŽďĂů��ŽŶǀĞƌƟďůĞ� 
 ��������������������������������������������������   ���� ������ 

^�Wd�D��Z � ϮϬϭϴ  

'�E�Z�>�/E&KZD�d/KE 

�Z��/d�^WZ��� 

ttt͘��>>�dZ/y͘>h���������������ϯϭ͕�ďŽƵůĞǀĂƌĚ�WƌŝŶĐĞ�,ĞŶƌŝ�ͻ�>-ϭϳϮϰ�>ƵǆĞŵďŽƵƌŐ�ͻ�d͘�;нϯϱϮͿ�Ϯϲ�Ϯϱ�ϲϲ�ϮϬ�ͻ�&͘�;нϯϱϮͿ�Ϯϲ�Ϯϱ�ϲϲ�ϯϬ 

Investment Manager’s comments are expressed by Bellatrix Asset Management S.A.. Periodic reports, the prospectus of the Fund, and the simplified prospectus of the subfund are available on request from Bellatrix Asset Management S.A. or at 
the registered office of the Fund.  The present information note should not be considered as an offer to buy or sell shares. In order to constitute an offer, this document should  be  accompanied by the prospectus of the Fund, the simplified prospec-
tus of the sub-fund and the latest periodic report.  Although they are based on the best possible sources, the figures in this document have not been audited.  Past performance is no guarantee of future performance as the net asset value of the 
portfolio  of the sub-fund depends on market developments. Returns are net of management and performance fees. 

^��dKZ��>>K��d/KE 

�hZZ�E�z��>>K��d/KE '�K'Z�W,/���>>K��d/KE 

^ŽƵƌĐĞ͗��ĞƵƐƚĐŚĞ��ĂŶŬ 

DEPOSITARY BANK VP Bank (Luxembourg) SA MANAGEMENT COMPANY Bellatrix Asset Management S.A.

SUBSCRIPTIONS / REDEMPTIONS VP Fund Solutions (Luxembourg) SA 31, bd Prince Henri L-1724 Luxembourg

CENTRAL ADMIN / TRANSFER AGENT FAX +352 404 770 283 (+352) 26 25 66 20

TEL +352 404 770 260 info@bel latrix.lu

luxfunds@vpbank.com ADVISOR Harvest Advisory S.A.

FUND HARVEST INVESTMENT FUND AUDITOR KPMG Luxembourg Société Coopérative

26, av. de la  Liberté L-1930 Luxembourg LEGAL ADVISOR Elvinger Hoss Prussen
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SHARE CLASS ISIN LAUNCH DATE MAN. FEE PERF. FEE MIN. INVEST. CLASS SHARES SUBFUND ASSETS CUT-OFF

A LU0442197868 03/08/2009 1,85% € 1.000

B (INSTITUTIONAL) LU0518233621 12-07-10 1,20% € 1.000.000

C (CURRENCY HEDGE) LU0662027985 16/08/2011 1,85% € 1.000

H (DELTA & CCY HEDGE) LU0944844058 01-07-13 1,85% € 1.000

15% ABOVE
 3-MONTHS 
LIBOR EUR 

(HIGH WATER MARK)

CAPITALISATION EUR 40 MILLIONS
DAILY

12:00 AM

�ǀĞƌĂŐĞ�^ƉƌĞĂĚ͗���Ϯϯϱ 

�ǀĞƌĂŐĞ��ĂƌĐůĂǇƐ͗�ϭϭϲ 


