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Mirabaud Multi Assets (the "Fund") is registered in the official list of undertakings for collective investment in 

accordance with part I of the Luxembourg law of December 17, 2010, as amended, on undertakings for 

collective investment (the "Law"). The Management Company is registered in the Luxembourg Trade and 

Companies Register under number B160383, where copies of the above documents may be obtained. The 

Fund publishes an annual report, including audited financial statements, as at December 31, and an 

unaudited semi-annual report as at June 30 of each year. 

Requests for subscription, conversion or redemption have to be received by the Registrar and Transfer 

Agent or by the Management Company before 12:00 noon (Luxembourg time) on the banking day preceding 

a valuation day. 

All annual reports, including audited financial statements, as at December 31, and unaudited semi-annual 

report as at June 30, together with the Management Regulations and the full prospectus and the Key 

Information Documents ("KIDs") are available to Unitholders free of charge at the registered offices of the 

Management Company and the Administrative Agent as well as at the premises of the Representative Agent 

in Switzerland. 

A detailed schedule of changes in the securities portfolios is available to Unitholders free of charge at the 

registered office of the Administrative Agent, the Depositary Bank, the Management Company and at the 

premises of the Fund’s Representative Agent in Switzerland. 

Any amendment to the Management Regulations is published in the "Recueil électronique des sociétés et 

associations" of the Grand Duchy of Luxembourg. 
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COMBINED Mirabaud Multi Assets - 

Flexible 

Mirabaud Multi Assets - 

Cautious 

 
EUR EUR EUR 

    
ASSETS    

Investments in securities at acquisition cost 46,060,564.35 19,298,240.30 26,762,324.05 

Net unrealised gain/(loss) on investments (146,659.89) 19,533.19 (166,193.08) 

Investments in securities at market value (note 3.c) 45,913,904.46 19,317,773.49 26,596,130.97 
    
Cash at banks (notes 3.c, 3.d) 23,571,609.85 12,721,115.88 10,850,493.97 

Net unrealised gain on forward foreign exchange contracts (note 8) 4,247.09 2,721.32 1,525.77 

 69,489,761.40 32,041,610.69 37,448,150.71 
    
    
LIABILITIES    

Management fees payable (note 4) 57,035.20 25,313.51 31,721.69 

Flat fees payable (note 5) 27,293.31 12,437.61 14,855.70 

"Taxe d’abonnement" payable (note 6) 8,455.25 3,822.16 4,633.09 

 92,783.76 41,573.28 51,210.48 
    

TOTAL NET ASSETS AS AT JUNE 30, 2023 69,396,977.64 32,000,037.41 37,396,940.23 

TOTAL NET ASSETS AS AT DECEMBER 31, 2022 73,104,004.39 31,239,385.15 41,864,619.24 

TOTAL NET ASSETS AS AT DECEMBER 31, 2021 107,696,043.68 42,893,539.04 64,802,504.64 
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Statement of Operations and Changes in Net Assets  
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COMBINED Mirabaud Multi Assets - 
Flexible 

Mirabaud Multi Assets - 
Cautious 

 
EUR EUR EUR 

    
NET ASSETS AT THE BEGINNING OF THE PERIOD 73,104,004.39 31,239,385.15 41,864,619.24 
    
INCOME    

Dividends, net (note 3.f) 234,386.48 97,376.93 137,009.55 

Interest on bonds, net (note 3.f) 78,282.42 31,260.58 47,021.84 

Bank interest 461,676.56 244,923.85 216,752.71 

 774,345.46 373,561.36 400,784.10 
    
EXPENSES    

Management fees (note 4) 362,473.58 161,086.83 201,386.75 

Flat fees (note 5) 117,509.42 52,977.25 64,532.17 

Bank interest paid 6,325.81 4,140.84 2,184.97 

Transaction fees (note 3.g) 25,619.18 12,874.58 12,744.60 

 511,927.99 231,079.50 280,848.49 
    
NET INVESTMENT GAIN/(LOSS) 262,417.47 142,481.86 119,935.61 

Net realised gain/(loss) on sales of investments (576,722.78) (256,044.72) (320,678.06) 

Net realised gain/(loss) on foreign exchange (388,892.26) (221,934.75) (166,957.51) 

Net realised gain/(loss) on forward foreign exchange contracts (26,661.82) (12,642.62) (14,019.20) 

Net realised gain/(loss) on futures contracts 1,919,198.81 1,313,839.94 605,358.87 
    
NET REALISED GAIN/(LOSS) 1,189,339.42 965,699.71 223,639.71 
    
Change in net unrealised appreciation/(depreciation):    

- on investments 391,752.79 234,506.48 157,246.31 

- on forward foreign exchange contracts 10,530.56 5,836.47 4,694.09 
    
INCREASE/(DECREASE) IN NET ASSETS AS A RESULT OF 
OPERATIONS 

1,591,622.77 1,206,042.66 385,580.11 

Proceeds from subscriptions of units 13,881,590.28 11,984,683.90 1,896,906.38 

Cost of units redeemed (19,171,542.43) (12,425,991.76) (6,745,550.67) 

Revaluation difference* (8,697.37) (4,082.54) (4,614.83) 
    
NET ASSETS AT THE END OF THE PERIOD  69,396,977.64 32,000,037.41 37,396,940.23 
    
* The difference mentioned above is the result of fluctuations in the exchange rates used to convert the different items related to unit classes denominated in a currency 
other than the currency of the sub-funds into the currency of the related sub-funds between December 31, 2022, and June 30, 2023. 
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Sub-fund 
       Class 

Currency Number of Units 
outstanding 

30.06.2023 

Net Asset 
Value per Unit 

30.06.2023 

Net Asset 
Value per Unit 

31.12.2022 

Net Asset 
Value per Unit 

31.12.2021 

Mirabaud Multi Assets - Flexible 

 A Cap-EUR EUR 145,387.94 124.70 119.87 137.29 

 AH Cap-USD USD 9,991.00 95.83 91.15 102.10 

 I Cap-EUR EUR 12,378.73 114.35 109.55 124.65 

 N Cap-EUR EUR 109,514.30 105.71 101.30 115.35 

Mirabaud Multi Assets - Cautious 

 A Cap-EUR EUR 263,667.73 103.02 102.14 113.41 

 I Cap-EUR EUR 1,211.16 94.84 93.72 103.40 

 N Cap-EUR EUR 98,068.45 98.20 97.08 107.18 

 NH Cap-USD USD 5,696.00 93.32 91.23 98.69 
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Currency Quantity/Nominal Description  Maturity Market Value 
(note 3.c)

EUR

% of Net 
Assets 

Transferable securities admitted to an official stock exchange listing/or dealt in another regulated market 

Structured Products     

Basket     

USD 12,000.00 Industrials Metal ETFS   153,629.72 0.48 

Total Transferable securities admitted to an official stock exchange listing/or dealt in another regulated 
market 

 153,629.72 0.48 

Money market instruments     

EUR 1,500,000.00 TBI France -SR-  20/03/2024 1,461,771.60 4.57 

EUR 1,700,000.00 TBI Germany -SR-  20/03/2024 1,657,746.67 5.18 

Total Money market instruments  3,119,518.27 9.75 

Units/Shares of Investment Funds 

Units/Shares of Bond Investment Funds     

EUR 46,000.00 SPDR Refinitiv Global Convertible Bond EUR ETF   1,601,306.00 5.00 

     1,601,306.00 5.00 

Units/Shares of Equity Investment Funds     

USD 19,000.00 Amundi IS - ETF MSCI EM Asia USD   604,133.92 1.89 

USD 15,000.00 Ishares II - Global Clean Energy USD   144,143.01 0.45 

USD 4,250.00 Ishares VII - Core S&P 500 USD ETF   1,801,478.28 5.63 

     2,549,755.21 7.97 

Units/Shares of Fixed Income Investment Funds     

EUR 13,000.00 Ishares - Euro Corporate Bond Large Cap EUR   1,547,325.00 4.84 

EUR 16,500.00 Ishares Barclays Euro Corporate Bond   1,911,442.50 5.97 

USD 3,800.00 Ishares II - JPM USD Emerging Markets Bonds Fund   297,068.79 0.93 

EUR 34,600.00 Ishares III - Euro Aggregate Bond ETF EUR   3,649,608.00 11.40 

EUR 10,400.00 Lyxor EuroMTS 7-10Y Investment Grade C-EUR   1,628,120.00 5.09 

EUR 2,500.00 Mirabaud - Global Climate Bond I EUR -Acc-   210,700.00 0.66 

EUR 50,000.00 SSGA SPDR Euro I - Barclays Euro Aggregate Bond ETF   2,649,300.00 8.28 

     11,893,564.29 37.17 

Total Units/Shares of Investment Funds  16,044,625.50 50.14 

Total Investments (Cost EUR 19,298,240.30)   19,317,773.49 60.37 

Cash at Banks   12,721,115.88 39.75 

Other Net Liabilities   (38,851.96) (0.12) 

Total Net Assets   32,000,037.41 100.00 
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Asset Type Allocation % of the 
Portfolio 

% of Net 
Assets 

Units/Shares of Investment Funds 83.05 50.14 

Money Market Instrument 16.15 9.75 

Structured Products 0.80 0.48 

 100.00 60.37 
 

Country Allocation % of the 
Portfolio 

% of Net 
Assets 

Ireland 61.07 36.87 

Luxembourg 12.65 7.64 

Switzerland 9.33 5.63 

Germany 8.58 5.18 

France 7.57 4.57 

Jersey 0.80 0.48 

 100.00 60.37 
 

 

Top Ten Holdings   Maturity Market 
Value 

EUR 

% of Net 
Assets 

Ishares III - Euro Aggregate Bond ETF EUR Units/Shares of Fixed Income Investment Funds   3,649,608.00 11.40 

SSGA SPDR Euro I - Barclays Euro Aggregate 
Bond ETF 

Units/Shares of Fixed Income Investment Funds   2,649,300.00 8.28 

Ishares Barclays Euro Corporate Bond Units/Shares of Fixed Income Investment Funds   1,911,442.50 5.97 

Ishares VII - Core S&P 500 USD ETF Units/Shares of Equity Investment Funds   1,801,478.28 5.63 

TBI Germany -SR- Money market instruments  20/03/2024 1,657,746.67 5.18 

Lyxor EuroMTS 7-10Y Investment Grade C-EUR Units/Shares of Fixed Income Investment Funds   1,628,120.00 5.09 

SPDR Refinitiv Global Convertible Bond EUR ETF Units/Shares of Bond Investment Funds   1,601,306.00 5.00 

Ishares - Euro Corporate Bond Large Cap EUR Units/Shares of Fixed Income Investment Funds   1,547,325.00 4.84 

TBI France -SR- Money market instruments  20/03/2024 1,461,771.60 4.57 

Amundi IS - ETF MSCI EM Asia USD Units/Shares of Equity Investment Funds   604,133.92 1.89 
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Currency Quantity/Nominal Description  Maturity Market Value 
(note 3.c)

EUR

% of Net 
Assets 

Transferable securities admitted to an official stock exchange listing/or dealt in another regulated market 

Structured Products     

Basket     

USD 14,000.00 Industrials Metal ETFS   179,234.67 0.48 

Total Transferable securities admitted to an official stock exchange listing/or dealt in another regulated 
market 

 179,234.67 0.48 

Money Market Instruments 

EUR 3,050,000.00 TBI France -SR-  20/03/2024 2,972,268.92 7.95 

EUR 3,150,000.00 TBI Germany -SR-  20/03/2024 3,071,707.07 8.21 

Total Money market instruments  6,043,975.99 16.16 

Units/Shares of Investment Funds 

Units/Shares of Bond Investment Funds     

EUR 57,000.00 SPDR Refinitiv Global Convertible Bond EUR ETF   1,984,227.00 5.31 

     1,984,227.00 5.31 

Units/Shares of Equity Investment Funds     

USD 22,000.00 Amundi IS - ETF MSCI EM Asia USD   699,523.48 1.87 

USD 10,000.00 Ishares II - Global Clean Energy USD   96,095.34 0.26 

     795,618.82 2.13 

Units/Shares of Fixed Income Investment Funds     

EUR 18,000.00 Ishares - Euro Corporate Bond Large Cap EUR   2,142,450.00 5.73 

EUR 18,500.00 Ishares Barclays Euro Corporate Bond   2,143,132.50 5.73 

USD 4,500.00 Ishares II - JPM USD Emerging Markets Bonds Fund   351,791.99 0.94 

EUR 50,000.00 Ishares III - Euro Aggregate Bond ETF EUR   5,274,000.00 14.10 

EUR 12,800.00 Lyxor EuroMTS 7-10Y Investment Grade C-EUR   2,003,840.00 5.36 

EUR 4,500.00 Mirabaud - Global Climate Bond I EUR -Acc-   379,260.00 1.01 

EUR 100,000.00 SSGA SPDR Euro I - Barclays Euro Aggregate Bond ETF   5,298,600.00 14.17 

     17,593,074.49 47.04 

Total Units/Shares of Investment Funds  20,372,920.31 54.48 

Total Investments (Cost EUR 26,762,324.05)   26,596,130.97 71.12 

Cash at Banks   10,850,493.97 29.01 

Other Net Liabilities   (49,684.71) (0.13) 

Total Net Assets   37,396,940.23 100.00 
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Asset Type Allocation % of the 
Portfolio 

% of Net 
Assets 

Units/Shares of Investment Funds 76.60 54.48 

Money Market Instrument 22.73 16.16 

Structured Products 0.67 0.48 

 100.00 71.12 
 

Country Allocation % of the 
Portfolio 

% of Net 
Assets 

Ireland 65.01 46.24 

Luxembourg 11.59 8.24 

Germany 11.55 8.21 

France 11.18 7.95 

Jersey 0.67 0.48 

 100.00 71.12 
 

 

Top Ten Holdings   Maturity Market 
Value 

EUR 

% of Net 
Assets 

SSGA SPDR Euro I - Barclays Euro Aggregate 
Bond ETF 

Units/Shares of Fixed Income Investment Funds   5,298,600.00 14.17 

Ishares III - Euro Aggregate Bond ETF EUR Units/Shares of Fixed Income Investment Funds   5,274,000.00 14.10 

TBI Germany -SR- Money market instruments  20/03/2024 3,071,707.07 8.21 

TBI France -SR- Money market instruments  20/03/2024 2,972,268.92 7.95 

Ishares Barclays Euro Corporate Bond Units/Shares of Fixed Income Investment Funds   2,143,132.50 5.73 

Ishares - Euro Corporate Bond Large Cap EUR Units/Shares of Fixed Income Investment Funds   2,142,450.00 5.73 

Lyxor EuroMTS 7-10Y Investment Grade C-EUR Units/Shares of Fixed Income Investment Funds   2,003,840.00 5.36 

SPDR Refinitiv Global Convertible Bond EUR ETF Units/Shares of Bond Investment Funds   1,984,227.00 5.31 

Amundi IS - ETF MSCI EM Asia USD Units/Shares of Equity Investment Funds   699,523.48 1.87 

Mirabaud - Global Climate Bond I EUR -Acc- Units/Shares of Fixed Income Investment Funds   379,260.00 1.01 
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Note 1 - General 

Mirabaud Multi Assets (the "Fund") is a Fonds Commun de Placement ("FCP") with multiple sub-funds 

governed by Luxembourg law, set up in accordance with the Law in compliance with the Management 

Regulations approved with effect from December 1, 2010, by the Management Company and the Depositary 

Bank and published in the Mémorial of the Grand Duchy of Luxembourg on January 26, 2011, after having 

been filed with the Luxembourg Trade and Companies Register on January 11, 2011. 

The Management Regulations were amended and published in the Mémorial on July 27, 2015. 

Since September 23, 2016, in accordance with the Luxembourg Law of May 27, 2016, the Fund is registered 

at the Trade and Companies Register of Luxembourg under the number K1119. 

As at June 30, 2023, the Fund includes two sub-funds in activity: 

� Mirabaud Multi Assets - Flexible 

� Mirabaud Multi Assets - Cautious 

Note 2 - Units of the Fund 

Within a sub-fund, the Board of Directors of the Management Company may establish unit classes with one 

or more distinct characteristics such as, for example, a specific subscription or redemption fee structure, a 

specific management fee structure, a particular dividend policy, investor eligibility conditions or any other 

criterion as specified in the factsheet of the relevant sub-fund. 

All units in the same unit class shall have the same rights. 

The Mirabaud Multi Assets - Flexible and Mirabaud Multi Assets - Cautious sub-funds issue four classes of 

accumulation units: class A, class I, class N and class Z. Class A units are available to all investors. Class I 

units are reserved for institutional investors within the meaning of Luxembourg law. Class N units are only 

available to clients of financial intermediaries or platforms in the context of a fee-based investment 

management agreement, a fee-based independent investment advisory agreement, an agreement for the 

provision of other investment services in the frame of which the financial intermediary or the platform may not 

benefit from inducements due to applicable law or to the terms of the agreement, or other Unitholders as 

may be determined by the Board of Directors of the Management Company at its sole discretion. Class Z 

units are reserved to investors having entered into an appropriate agreement with the Management 

Company or one of its affiliates. The units issued in these sub-funds are issued in registered form. 

Note 3 - Summary of Significant Accounting Principles 

a. Presentation of financial statements 

The financial statements of the Fund are prepared in accordance with Luxembourg accounting principles 

governing Undertakings for Collective Investment ("UCI"). 

b. Combined financial statements 

The combined financial statements for the Fund are expressed in Euro and correspond to the sum of items in 

the financial statements of each sub-funds, if applicable, converted into Euro at the exchange rate prevailing 

at the reporting date. 
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c. Valuation of investments 

Securities listed on an official stock exchange or another regulated market are valued at the last known price, 

provided this price is representative. 

Securities not listed on such stock exchange or regulated market and listed securities for which the last 

known price is not representative are valued with prudence and in good faith on the basis of their 

foreseeable sale prices. 

The value of cash in hand or at bank, notes and bills payable at sight and accounts receivable, prepaid 

expenses, dividends and interest declared or due but not yet received, consists of the nominal value of these 

assets, unless it appears unlikely that this value will be received; in the latter case, the value is determined 

by deducting an amount the Board of Directors of the Management Company deems appropriate to reflect 

the real value of those assets. 

Cash balances include call deposits held in various financial institution. 

Money market instruments are valued according to the amortised cost method, at their nominal value plus 

any accrued interest, or using the "mark-to-market" method. 

Units/shares issued by open-ended undertakings for collective investment are valued on the basis of the last 

net asset value notified by this UCI or on the basis of the closest estimated value on the sub-fund’s valuation 

day. 

The value of companies not listed on a stock exchange or regulated market may be determined on the basis 

of a valuation method established in good faith by the Board of Directors of the Management Company 

based on the last verified annual financial statements available, and/or based on recent events that could 

have an impact on the value of the security in question and/or on any other valuation available. The choice of 

method and means used for the valuation depends on the estimated relevance of the data available. If the 

Board of Directors of the Management Company considers that the price thus obtained does not reflect the 

probable sale price of such a security, it shall then estimate the value of the security with prudence and in 

good faith on the basis of its probable sale price. 

d. Derivatives 

Forward financial instruments (futures and forwards) and options contracts not traded on a regulated market 

or stock exchange are valued at their liquidation value determined in accordance with the rules established 

in good faith by the Board of Directors of the Management Company, in keeping with uniform criteria set out 

for each type of contract. The value of futures and options contracts traded on a regulated market or stock 

exchange shall be based on the closing price or settlement price published by the regulated market or stock 

exchange that as a general rule serves as the principal trading place for these contracts. 

The unrealised gains or losses on future contracts resulting from open positions, if any, are determined on 

the basis of the last available price at the balance sheet date and are recorded in the statement of net assets 

and included in the caption "cash at banks".  

Forward exchange contracts are valued at the forward rate applicable at the balance sheet date for the 

remaining period until maturity. Unrealised gains or losses resulting from forward exchange contracts are 

recognised in the statement of net assets. 

Option contracts, if any, are recorded in the statement of net assets. 
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e. Foreign currency translation 

The accounts for each sub-fund are held in the currency in which its net asset value is expressed and the 

financial statements are expressed in this currency. 

The acquisition price of the securities purchased in a currency other than that of the relevant sub-fund is 

converted into the currency of the sub-fund at the exchange rates prevailing on the date the securities were 

purchased. 

Income and expenses denominated in a currency other than that of the relevant sub-fund are converted into 

the currency of the sub-fund at the exchange rates prevailing on the date of the transaction. 

On the balance sheet date, the valuation of the securities (determined in the manner described above), 

receivables, bank deposits and debts denominated in a currency other than the currency of the relevant sub-

fund are converted into the currency of the sub-fund at the exchange rates prevailing on that date, with any 

exchange differences resulting from the conversion of the receivables, bank deposits and debts being 

included in the net foreign exchange profit or loss for the year. 

f. Income 

Dividends, net of all withholding tax, are recorded at the ex-dividend date.  

The interest on bonds and investments is recorded in the statement of operations and changes in net assets, 

net of any withholding tax. The interest is recorded on an accrual basis. 

g. Transaction fees 

The transaction fees represent the costs incurred by each sub-fund in investment purchases and sales. 

These transaction fees include brokerage fees, bank charges, foreign taxes and other equity transaction 

charges. They are included in the statement of operations and changes in net assets. 

Note 4 - Management Fees 

In remuneration for its duties, the Management Company receives from the respective sub-funds a 

management fee corresponding to 1.20% per annum for A units and 0.60% per annum for I units and N 

units. 

The management fee is payable monthly and is calculated on the basis of the sub-fund’s average net assets 

of the month in question. 

In remuneration for their services, the Investment Manager and the Distributors receive a management fee 

from the Management Company, payable monthly and quarterly respectively, and calculated on the basis of 

the sub-fund’s average net assets of the month or quarter in question. 
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The effective level of the management fee applied as at June 30, 2023 is the following: 

Sub-funds Class Management fee (p.a.) 

Mirabaud Multi Assets - Flexible A Cap-EUR 1.20% 

 AH Cap-USD 1.20% 

 I Cap-EUR 0.60% 

 N Cap-EUR 0.60% 

   

Mirabaud Multi Assets - Cautious A Cap-EUR 1.20% 

 I Cap-EUR 0.60% 

 N Cap-EUR 0.60% 

 NH Cap-USD 0.60% 

The Management Company may, on behalf of the Fund, invest in units/shares of such UCITS and/or other 

UCIs, provided that the management fee paid to the Management Company and/or the UCITS and/or the 

other UCI (except for any performance fee) does not exceed 2.5%. 

Note 5 - Flat Fees 

The Management Company is entitled to receive a flat fee to cover operating, administrative and servicing 

expenses such as but not limited to ongoing depositary fees and safekeeping charges payables to the 

depositary, fees for fund administration (including the Class of Shares hedging when applicable), transfer 

agency, register, paying and domiciliary services payable to the Administrative Agent. The Prospectus of the 

Fund describes other fees and costs which are also covered by the flat fee. These fees are accrued daily 

and payable monthly at an annual rate which may vary for each sub-fund/class of shares of the Fund. The 

flat fee also covers the costs and expenses such as Taxe d’Abonnement and directors’ fees. 

The effective level of the flat fee applied as at June 30, 2023 is the following: 

Sub-funds Class Flat fees (p.a.) 

Mirabaud Multi Assets - Flexible A Cap-EUR 0.33% 

 AH Cap-USD 0.33% 

 I Cap-EUR 0.26% 

 N Cap-EUR 0.33% 

   

Mirabaud Multi Assets - Cautious A Cap-EUR 0.33% 

 I Cap-EUR 0.26% 

 N Cap-EUR 0.33% 

 NH Cap-USD 0.33% 
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Note 6 - Taxe D’abonnement 

The net assets of the Fund are subject to a "Taxe d'Abonnement" (subscription tax) in the Grand Duchy of 

Luxembourg at the annual rate of 0.05% (with the exception of unit classes eligible for tax at the reduced 

rate of 0.01% as specified in the Prospectus in force), payable at the end of each quarter and calculated on 

the amount of the Fund's net assets at the end of each quarter. The value of the assets represented by 

units/shares held in other Luxembourg undertakings for collective investment is exempt from the capital tax, 

provided such units have already been subject to the tax.  

Note 7 - Total Expense Ratio ("TER") 

Pursuant to the Asset Management Association Switzerland ("AMAS"), the "Guidelines on the calculation 

and disclosure of the TER of collective investment schemes", as amended from time to time, the Fund is 

required to publish a TER for the last twelve-month period. 

The TER is defined as the ratio between the total operating expenses, excluding transaction costs on 

purchases and sales of securities, and the relevant asset class’s average net asset value expressed in its 

reference currency. 

Since the sub-funds invest more than 10% of their assets in other investment funds, a synthetic TER is 

calculated: 

� by adding to the TER the sum of the TER of underlying funds weighted according to their share/unit in 

the net assets of the related sub-fund at the reference date. If one of the target funds does not publish 

any TER, no synthetic TER will be calculated for this fraction of investment. 

� by subtracting the impact of the retrocession received calculated by dividing the amount of 

retrocessions by the average assets. 

For the period from July 1, 2022 to June 30, 2023, the TER and the Synthetic TER for each class was: 

Sub-funds Class Synthetic TER Annualised TER  

Mirabaud Multi Assets - Flexible A Cap-EUR 1.59 1.52 

 AH Cap-USD 1.58 1.51 

 I Cap-EUR 0.92 0.86 

 N Cap-EUR 0.99 0.93 

    

Mirabaud Multi Assets - Cautious A Cap-EUR 1.59 1.52 

 I Cap-EUR 0.93 0.87 

 N Cap-EUR 0.99 0.93 

 NH Cap-USD 0.99 0.92 
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Note 8 - Foreign Forward Exchange contracts 

The following forward foreign exchange contracts were outstanding as at June 30, 2023: 

Mirabaud Multi Assets - Flexible 

Currency Purchase  Currency Sale Maturity date  

USD 952,878.79  EUR 869,268.23 31/07/2023 

The net unrealised gain on this contract as at June 30, 2023 was EUR 2,721.32 and 

is included in the statement of net assets. 
 

Mirabaud Multi Assets - Cautious 

Currency Purchase  Currency Sale Maturity date  

USD 534,249.55  EUR 487,371.70 31/07/2023 

The net unrealised gain on this contract as at June 30, 2023 was EUR 1,525.77 and 

is included in the statement of net assets. 
 

Note 9 - Futures Contracts 

The following futures contracts were outstanding as at June 30, 2023: 

Mirabaud Multi Assets - Flexible 

 Maturity date  Currency Commitment 

in EUR 

Purchase of 47.00 EUR/USD 18/09/2023 USD -5,875,000.00 

Purchase of 25.00 MSCI Emerging Markets Index 18/09/2023 USD 1,133,679.08 

Purchase of 2.00 Nasdaq 100 Stock Index 15/09/2023 USD 562,309.81 

Purchase of 10.00 Nikkei 225  08/09/2023 JPY 1,052,366.26 

Purchase of 21.00 S&P 500 Index 15/09/2023 USD 4,319,580.66 

Purchase of 4.00 SMI Index 15/09/2023 CHF 462,277.06 

Purchase of 244.00 Stoxx Europe 600 Index 15/09/2023 EUR 5,635,546.00 

Purchase of 24.00 Stoxx Europe Small 200 Price Index 15/09/2023 EUR 370,716.00 
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Mirabaud Multi Assets - Cautious 

 Maturity date  Currency Commitment 

in EUR 

Purchase of 27.00 EUR/USD 18/09/2023 USD -3,375,000.00 

Purchase of 9.00 MSCI Emerging Markets Index 18/09/2023 USD 408,124.47 

Purchase of 2.00 Nasdaq 100 Stock Index 15/09/2023 USD 562,309.81 

Purchase of 6.00 Nikkei 225  08/09/2023 JPY 631,419.76 

Purchase of 11.00 S&P 500 Index 15/09/2023 USD 2,262,637.49 

Purchase of 7.00 SMI Index 15/09/2023 CHF 808,984.85 

Purchase of 112.00 Stoxx Europe 600 Index 15/09/2023 EUR 2,586,808.00 

Purchase of 12.00 Stoxx Europe Small 200 Price Index 15/09/2023 EUR 185,358.00 

 

Note 10 - Swing Pricing and Dilution Levy 

A sub-fund may suffer a reduction in value as a result of the transaction costs incurred in the purchase and 

sale of its underlying investments and of the spread between the buying and selling prices of such 

investments caused by subscriptions, redemptions and/or switches in and out of the sub-fund. This is known 

as "dilution". In order to counter this and to protect Unitholders’ interests, the Board of Directors of the 

Management Company may apply "swing pricing" as part of its daily valuation policy. 

This will mean that in certain circumstances the Board of Directors of the Management Company may, at its 

sole discretion and taking due account of the principle of equal treatment between Unitholders and the 

interest of the relevant sub-fund, make adjustments in the calculations of the Net Asset Values per Unit, to 

counter the impact of dealing and other costs on occasions when these are deemed to be significant. 

The Board of Directors of the Management Company may alternatively decide to charge a dilution levy on 

subscriptions or redemptions, as described below. 

Swing Pricing 

If on any valuation day the aggregate value of transactions in Units of a sub-fund results in a net increase or 

decrease of Units which exceeds a threshold set by the Board of Directors of the Management Company 

from time to time for that sub-fund (relating to the cost of market dealing for that sub-fund), the Net Asset 

Value of the sub-fund will be adjusted by an amount (not exceeding 2% of that Net Asset Value) which 

reflects both the estimated fiscal charges and dealing costs that may be incurred by the sub-fund and the 

estimated bid/offer spread of the assets in which the sub-fund invests. The adjustment will be an addition 

when the net movement results in an increase of all Units of the sub-fund and a deduction when it results in 

a decrease. 

During the period ended June 30, 2023, Mirabaud Multi Assets - Flexible used the swing pricing mechanism. 
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Dilution Levy 

The Board of Directors of the Management Company has the power to charge a "dilution levy" of up to 1% of 

the applicable NAV on individual subscriptions or redemptions, such "dilution levy" to accrue to the affected 

sub-fund. The Board of Directors of the Management Company will operate this measure in a fair and 

consistent manner to reduce dilution and only for that purpose and such dilution levy will not be applied if the 

swing pricing mechanism is used. 

During the period ended June 30, 2023, none of the sub-funds used the dilution levy mechanism. 

Note 11 - Number of Units Issued, Redeemed and Outstanding 

Sub-fund and Share Class Beginning of the 
period 

Number of Units 
issued 

Number of Units 
redeemed 

End of the period 

Mirabaud Multi Assets - Flexible 

 A Cap-EUR 168,972.12 60,896.13 (84,480.31) 145,387.94 

 AH Cap-USD 2,196.00 8,732.00 (937.00) 9,991.00 

 I Cap-EUR 20,403.87 106.72 (8,131.86) 12,378.73 

 N Cap-EUR 84,515.33 35,378.99 (10,380.02) 109,514.30 

      

Mirabaud Multi Assets - Cautious 

 A Cap-EUR 292,294.13 745.97 (29,372.37) 263,667.73 

 I Cap-EUR 1,186.88 126.33 (102.05) 1,211.16 

 N Cap-EUR 120,371.86 14,883.00 (37,186.41) 98,068.45 

 NH Cap-USD 2,480.00 4,156.00 (940.00) 5,696.00 

      

Note 12 - Ukraine-Russia Conflict 

In February 2022, a number of countries (including the United States, the United Kingdom, the European 

Union and Switzerland) imposed sanctions against certain entities and individuals in Russia as a result of the 

official recognition of the Donetsk People Republic and Lugansk People Republic by the Russian Federation. 

Announcements of potential additional sanctions have been made following military operations initiated by 

Russia against Ukraine on February 24, 2022. 

The situation, together with growing turmoil from fluctuations in commodity prices and foreign exchange 

rates, and the potential to adversely impact global economies, has driven a sharp increase in volatility across 

markets.  

Although neither the Fund’s performance and going concern nor operations, at the date of this report, have 

been significantly impacted by the above, the Board of Directors of the Management company continues to 

monitor the evolving situation and its impact on the financial position of the Fund. 

Note 13 - Events after the period-end 

No significant events occurred after the period-end. 
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 Class Currency Performance 

for the period 

ending 

June 30, 2023 

 Performance 

for the financial year 

ending 

December 31, 2022 

 Performance 

for the financial year 

ending 

December 31, 2021 

 Performance 

for the financial year 

ending 

December 31, 2020 

 

MIRABAUD MULTI ASSETS - FLEXIBLE 

 A Cap-EUR EUR 4.03%  (12.69)%  3.56%  6.05%  

 AH Cap-USD USD 5.13%  (10.72)%  2.10% (*) -  

 I Cap-EUR EUR 4.38%  (12.11)%  4.18%  6.72%  

 N Cap-EUR EUR 4.35%  (12.18)%  4.10%  6.64%  

MIRABAUD MULTI ASSETS - CAUTIOUS 

 A Cap-EUR EUR 0.86%  (9.94)%  (2.52)%  5.53%  

 I Cap-EUR EUR 1.20%  (9.36)%  (1.94)%  6.21%  

 N Cap-EUR EUR 1.15%  (9.42)%  (2.01)%  6.14%  

 NH Cap-USD USD 2.29%  (7.56)%  (1.31)% (*) -  
 

  

                                                           
The performance is calculated according to the guidelines of the AMAS as described in the "Guidelines on the calculation and publication of performance 
data of collective investment schemes", as amended from time to time. 
Past performance is not an indicator of current or future returns. The performance data do not take account of the commissions and costs incurred on the 
issue and redemption of units. 
(*) The performance of unit classes was calculated by comparing the net asset value per unit as at the launch date of the unit class with the net asset value 
per unit at the end of the period. 
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Securities Financing Transactions Regulation ("SFTR") 

As at June 30, 2023, the FCP is in the scope of the requirements of the Regulation (EU) 2015/2365 on 

transparency of securities financing transactions and of reuse. Nevertheless, no corresponding transactions 

were carried out during the period referring to the financial statements. 



 

 

 




