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Quantrust Macro Fund 

Statement of financial position
As at June 30 

Note 2013
EUR EUR
Assets
Cash and cash equivalents 6 1,604,256
Dividend receivable 237
Financial assets at fair value through profit or loss 7 670,924

Total assets 2,275,417

Liabilities
Bank overdraft 10 18,843
Interest payable 127
Due to brokers 55,789
Management and performance fees payable 11 1,900
Service fees payable 473
Financial liabilities at fair value through profit or loss 7 10,650

Total liabilities (excluding net assets attributable to holders of redeemable
shares) 87,782

Net assets attributable to holders of redeemable shares 9 2,187,635

Total liabilities (including net assets attributable to holders of redeemable shares) 2,275,417

Number of redeemable shares outstanding 2,278.00

Net asset value per redeemable share 960.33

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

Statement of comprehensive income
For the period ended June 30

Note 2013
EUR EUR
Income
Net gains/(losses) on financial assets and financial liabilities at fair value through
profit or loss 12 (92,193)
Net currency gains/(losses) 13 10,919
Dividend income 2,566
Entry fees 2,000
Exit fees 125

Total income (76,583)

Expense
Management and performance fees 11 9,066
Interest expenses 408
Dividend expenses 1
Custodian fees 208
Brokerage fees and other transaction costs 1,843
Service fees 2,123

Total operating expense 13,649

Operating profit/(loss) (90,232)

Withholding tax 14 (176)

Increase/(decrease) in net assets attributable to holders of redeemable shares
from operations (90,408)

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

Statement of changes in net assets attributable to holders of redeemable shares
For the period ended June 30

Note

Net assets
attributable

to holders of
redeemable

shares

Number of
redeemable

shares

Net asset
value per

share
EUR EUR EUR EUR

Balance as at January 1, 2013 9 - -
Proceeds from redeemable shares issued 2,328,000 2,328.00
Redemption of redeemable shares (49,957) (50.00)
Increase/(decrease) in net assets attributable to holders of redeemable shares
from operations (90,408) -

Balance as at June 30, 2013 2,187,635 2,278.00 960.33

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

Statement of cash flows
For the period ended June 30

Note 2013
EUR EUR
Cash flow from operating activities
Increase/(decrease) in net assets attributable to holders of redeemable shares
from operations (90,408)

Adjustment for:
Change in unrealized (gains)/losses on financial assets and liabilities at fair
value through profit or loss 18,358
Interest expenses 408
Dividend income (2,566)
Dividend expenses 1
Effect of exchange rate fluctuations on cash and cash equivalents 13 10,919
Withholding tax 14 176

Total adjustments 27,296

Increase/(decrease) in net assets attributable to holders of redeemable
shares from operations after adjustments (63,112)

Purchase of investments (1,424,037)
Proceeds from sales of investments 745,405
Net increase/(decrease) in due to brokers 55,789
Net increase/(decrease) in management and performance fees payable 11 1,900
Net increase/(decrease) in service fees payable 473

Cash provided by/(used in) operations (683,582)

Withholding tax paid 14 (176)
Interest paid (281)
Dividend received 2,329
Dividend paid (1)

Net cash provided by/(used in) operating activities (681,711)

Cash flows from financing activities
Proceeds from redeemable shares issued 9 2,328,000
Redemption of redeemable shares 9 (49,957)

Net cash provided by/(used in) financing activities 2,278,043

Net increase/(decrease) in cash and cash equivalents 1,596,332

Cash and cash equivalents at beginning of the period 6 -

Effect of exchange rate fluctuations on cash and cash equivalents 13 (10,919)

Cash and cash equivalents at the end of the period 6 1,585,413
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Quantrust Macro Fund 

Notes to the financial statements
General

1 General

Quantrust Macro Fund (the “Fund”) is an open ended mutual fund (“Fonds voor gemene rekening”)
domiciled in The Netherlands and the address of its registered office is Binnen Oranjestraat 13-hs, 1013
HZ  Amsterdam.  The Fund was incorporated on July 5, 2012. The Fund’s redeemable shares are not
listed and traded on stock exchange markets.

The Fund is a contractual vehicle, governed by its terms and conditions. The terms and conditions form
part of the contractual relationship existing between Quantrust Fund Management BV (“Fund Manager”),
Stichting Depositary Quantrust Fund (“depositary”) and each participant (separately).  

In accordance with the latest available offering documents of the Fund dated July 5, 2012, the Fund's
investment objective is to generate a positive return over the medium term, whilst limiting downside risk,
by dynamically taking long and short positions in indices of different asset classes, regions, markets,
currencies and styles or related indices. Whilst the Fund does not have a direct benchmark, the
remuneration policy is targeted towards outperforming eurozone consumer price inflation over a 2-3 year
period.

The Fund’s investment activities are managed by the Fund Manager, with the administration delegated to
Circle Investment Support Services B.V. 
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Quantrust Macro Fund 

2 Accounting policies

2.1 Basis of presentation

The financial statements have been prepared in accordance with International Financial Reporting
Standards (IFRS) as issued by the International Accounting Standards Board (IASB). The financial
statements have been prepared on a historical cost basis except for financial assets and liabilities held for
trading (including derivative financial instruments) and designated at fair value upon initial recognition, that
have been measured at fair value.

2.1.1 Changes in accounting policy and disclosure

There are no other standards, interpretations or amendments to existing standards that are not yet
effective that would be expected to have a significant impact on the Fund.

2.2 Functional and presentation currency

These financial statements are presented in EUR, which is the Fund’s functional and presentation
currency. All financial information presented in EUR has been rounded to the nearest EUR, unless
otherwise stated.

Management considers the EUR as the currency that most faithfully represents the economic effects of
the underlying transactions, events and conditions. Amongst others the primary objective of the Fund is to
generate returns in EUR, its capital-raising currency. The liquidity of the Fund is managed on a day-to-day
basis in EUR in order to handle the issue, acquisition and resale of the Fund’s redeemable shares and the
Fund’s performance is evaluated in EUR.

2.3 Foreign currency

Foreign currency transactions are translated into the functional currency using the exchange rates
prevailing at the dates of the transactions or valuation where items are re-measured. Foreign currency
assets and liabilities are translated into the functional currency using the exchange rate prevailing at the
statement of financial position date.

Foreign currency gains and losses arising from translation, including those relating to 'Cash and cash
equivalents', 'Due to/from brokers' and financial assets and liabilities carried at fair value through profit or
loss, are included in the statement of comprehensive income within ‘Net currency gains/(losses)’.

2.4 Going concern

The Fund Manager has made an assessment of the Fund’s ability to continue as a going concern and is
satisfied that the Fund has the resources to continue in business for the foreseeable future. The Fund
Manager is not aware of any material uncertainties that may lead to significant doubt upon the Fund’s
ability to continue as a going concern. Therefore, the financial statements continue to be prepared on the
going concern basis. 

2.5 Summary of significant accounting policies

The significant accounting policies adopted by the Fund and consistently applied to all periods presented
in these financial statements are as follows:

Financial assets and financial liabilities

(i) Classification

The Fund classifies its financial assets and financial liabilities in the following category which is in
accordance with IAS 39.
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Quantrust Macro Fund 

Financial assets at fair value through profit or loss
Financial assets held for trading:
Financial assets held for trading include equity securities, investments in managed funds and debt
instruments. These assets are acquired principally for the purpose of generating a profit from fluctuation in
price. All derivatives and liabilities from short sales of financial instruments are classified as held for
trading. Derivative financial assets and liabilities entered into by the Fund do not meet the hedge
accounting criteria as defined by IAS 39, as they are not intented to be used for hedging. Consequently,
hedge accounting is not applied by the Fund.

Financial liabilities at fair value through profit or loss
The financial liabilities at fair value through profit or loss reflects held for trading securities and includes
securities sold short and derivative financial instruments.

Financial liabilities at amortized cost
This category includes all financial liabilities, other than those classified at fair value through profit or loss. 

(ii) Recognition, derecognition and measurement

Purchases and sales of investments are recognized on the trade date – the date on which the Fund
commits to purchase or sell the investment. Financial assets and financial liabilities at fair value through
profit or loss are recognized at fair value. Transaction costs are expensed as incurred in the statement of
comprehensive income. 

Financial assets are derecognized when the rights to receive cash flows from the investments have
expired or the Fund has transferred substantially all risks and rewards of ownership. 

Subsequent to initial recognition, all financial assets and financial liabilities at fair value through profit or
loss are measured at fair value. Gains and losses arising from changes in the fair value of financial assets
or financial liabilities at fair value through profit or loss are presented in the statement of comprehensive
income within ‘Net gains/(losses) on financial assets and financial liabilities at fair value through profit or
loss’ in the period in which they arise. Subsequent measurement for loans and receivables is at amortized
cost.

Dividend income from financial assets at fair value through profit or loss is recognized in the statement of
comprehensive income within 'Dividend income' when the Fund’s right to receive payments is established.
Dividend expense on short sales of equity securities is included within ‘Dividend expenses’.

Interest on debt securities at fair value through profit or loss is recognized in the statement of
comprehensive income within 'Interest income' based on the effective interest rate.

(iii) Determination of fair value

Fair value is the price that would be received when selling an asset or paid when transferring a liability in
an orderly transaction between market participants at the measurement date.

The fair value for financial assets and liabilities is based on a fair value hierarchy (refer to note 4):
The fair value for financial assets and liabilities traded in active and regulated markets at reporting date
(level 1) is based on quoted prices or binding dealer price quotations (trade price or bid price for long
positions and ask price for short positions), without any deduction for transaction costs.

Where the Fund has assets and liabilities with offsetting market risks, it uses mid-market prices as a basis
for establishing fair values for the offsetting risk positions and applies the bid or asking price to the net
open position as appropriate. The Fund does not have any offsetting positions at June 30, 2013.

For all other financial assets and liabilities not traded in an active market (levels 2 & 3), the fair value is
determined by using appropriate valuation techniques. Valuation techniques include: using recent arm’s
length market transactions; reference to the current market value of another instrument that is
substantially the same; discounted cash flow analysis and option pricing models making as much use of
available and supportable market data as possible. 
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Quantrust Macro Fund 

(iv) Offsetting financial instruments

Financial assets and liabilities are offset and the net amount reported in the statement of financial position
when there is a legally enforceable right to offset the recognized amounts and there is an intention to
settle on a net basis, or realize the asset and settle the liability simultaneously.

Cash and cash equivalents

Cash and cash equivalents comprise deposits with banks with original maturities of less than three
months, other than cash collateral provided by the Fund in respect of derivatives, securities sold short and
securities borrowing transactions.

Bank overdraft

Bank overdraft in the statement of financial position comprise demand deposits and negative amounts on
current account.

For the purpose of the statement of cash flows, bank overdraft consist of outstanding cash and cash
equivalents.

Cash balances and bank overdraft are subject to interest income and interest expense respectively and
are recognized in the financial income and expense.

Due to and due from brokers

Amounts due to brokers are payables for securities purchased that have been contracted for but not yet
paid on the reporting date. Besides it comprises the amounts due on broker accounts. 

Amounts due from brokers include receivables for securities sold that have been contracted for but not yet
received on the reporting date. Besides it comprises the amounts due from broker accounts.

Redeemable participating shares

Redeemable participating shares are redeemable at the shareholders’ option and are classified as
financial liabilities in the statement of financial position and are carried at the redemption amount that
would be payable at the statement of financial position date if the shareholder exercised the right to
redeem shares in the Fund.

The liabilities arising from the redeemable shares are carried at the redemption amount being the net
asset value calculated in accordance with IFRS.

For the purpose of calculating the net assets attributable to holders of redeemable shares in accordance
with the Fund’s redemption requirements, the Fund’s assets and liabilities are valued on the basis of last
traded prices. 

The Fund issues shares at the net asset value of the existing shares. The holder of redeemable
participating shares can redeem, on each redemption day, cash equal to a proportionate share of the
Fund’s net asset value (calculated in accordance with redemption requirements). 

The Fund’s net asset value per share is calculated by dividing the net assets attributable to holders of
redeemable shares by the number of shares issued.

Net gains/(losses) on financial assets and financial liabilities at fair value through profit or loss

Net gains/(losses) from financial assets and liabilities at fair value through profit or loss includes all
realized and unrealized fair value changes, but excludes interest income, dividend income and dividend
expenses.

Interest income and expenses

Interest income and expenses are recognized in the statement of comprehensive income when rights and
obligations occur.
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Quantrust Macro Fund 

Dividend income and expenses

Dividend income is recognized when the Fund’s right to receive the payment is established. On dividend
income, withholding tax could be applicable. Dividend expenses relating to equity securities sold short are
recognized when the shareholders’ right to receive the payment is established.

Taxation

The Fund is domiciled in the The Netherlands. Under the current laws of The Netherlands, there are no
income, estate, corporation, capital gains or other taxes payable by the Fund. The Fund currently incurs
withholding taxes imposed by certain countries on investment income and capital gains. Such income or
gains are recorded gross of withholding taxes in the statement of comprehensive income as a separate
line-item. Withholding taxes are shown as a separate line-item in the statement of comprehensive income.

Fees, commissions and other expenses

All expenses are recognized in the statement of comprehensive income when rights and obligations
occur.

Segment reporting

As the Fund’s portfolio is considered to be one segment, no separate segment reporting is included, other
than for the portfolio as a whole.

Statement of cash flows

The statement of cash flows is prepared according to the indirect method. The statement of cash flows
shows the Fund’s cash flows for the period divided into cash flows from operations and financing activities
and how the cash flows have affected cash funds.

For the purposes of the statement of cash flows, because of the nature of the Fund, cash flows related to
the financial instruments are included under operating activities. Cash flows from financing activities
include proceeds from subscriptions and payments for redemptions of shares of the Fund. 

3 Risk management

The Fund’s activities are exposed to a variety of financial risks, such as:
• Market risk (including interest rate risk, currency risk, and other price risk),
• Credit risk,
• Liquidity risk. 

The nature of the Fund’s investments involves certain risks and the Fund may utilize investment
techniques (such as leverage, short selling and the use of derivatives) which may carry additional risks.
An investment in the Fund, therefore carries substantial risk and is suitable only for persons who can affort
the risk of losing their entire investment.

The Fund's investment objective is to generate a positive return over the medium term, whilst limiting
downside risk, by dynamically taking long and short positions in indices of different asset classes, regions,
markets, currencies and styles or related indices. Whilst the Fund does not have a direct benchmark, the
remuneration policy is targeted towards outperforming eurozone consumer price inflation over a 2-3 year
period.

The Fund Manager of the Fund monitors and manages the financial risks relating to the operations of the
Fund through internal risk reports which analyze exposures by degree and magnitude of risks. 
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Market risk

Market risk is defined as ‘the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market prices’, and includes 'interest rate risk', 'currency risk' and ‘other
price risk', such as equity or commodity risk. The Fund Manager monitors the maximum risk on a day-to-
day basis. There has been no change to the Fund's exposure to market risks or the manner in which it
manages and measures the risk.

Interest rate risk

Interest rate risk refers to fluctuations in the value of amongs others fixed-income security resulting from
changes in the general level of interest rates. When the general level of interest rates goes up, the prices
of fixed-income securities will generally go down and vice versa. Financial assets and liabilities with longer
durations tend to be more sensitive to changes in interest rates, usually making them more volatile than
securities with shorter durations. The Fund’s income and operating cash flows are dependent on changes
in market interest rates. The investments exposed to interest are monitored on a daily basis by the Fund
Manager

The Fund has no interest bearing financial assets or financial liabilities except for the amounts 'Cash and
cash equivalents' and  'Bank overdraft' which are subject to normal market related short term interest
rates. Therefore the fund's exposure to interest rate risk is limited.

Currency risk

The Fund may invest in assets denominated in currencies other than its functional currency, the EUR.
Consequently, the Fund is exposed to risks that the exchange rate of the EUR relative to other currencies
may change in a manner which has an adverse effect on the reported value of that portion of the Fund’s
assets which are denominated in currencies other than the EUR. The investments in foreign currencies
are monitored on a day to day basis and the Fund Manager tries to mitigate the investments exposure by
using the appropriate financial instruments if necessary. 

The following table summarizes the Fund’s exposure for both monetary and non-monetary items to
currency risk as at the end of the reporting period: 

Currency

FX rate

June 30,
2013

Gross fair
value

Hedged 

value
Net fair

value % NAV

(EUR)
Hong Kong Dollars 10.0911 6,566 - 6,566 0.30
Japanese Yen 128.9800 36,682 - 36,682 1.68
Pound Sterling 0.8554 (46,313) - (46,313) 2.12
Swiss Francs 1.2293 15,383 - 15,383 0.70
US Dollars 1.3010 749,993 - 749,993 34.28

Total 762,311 - 762,311

At June 30, 2013 had the EUR strengthened/weakened by 5% in relation to all currencies, ceteris paribus,
net assets attributable to holders of redeemable share and the change in net assets attributable to holders
of redeemable shares from operations would have increased/decreased by EUR 42,747.
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Other price risk and other risk factors

General
Price risk is the risk that value of the instrument will fluctuate as a result of changes in market prices
(other than those arising from interest rate risk or currency risk), whether caused by factors specific to an
individual investment, its issuer or all factors affecting all instruments traded in the market. As the Fund’s
financial assets and liabilities are carried at fair value with fair value changes recognized in the statement
of comprehensive income, all changes in market conditions will directly affect investment income. The 
Fund Manager monitors the maximum risk on a day-to day basis. There has been no change to the
Fund's exposure to market price risks or the manner in which it manages and measures the risk.

Price risk is mitigated by the Fund Manager by constructing a diversified portfolio of instruments traded on
various markets. 

Reliance on fund manager
The  Fund Manager has responsibility for placing the Fund’s trading activities with the Fund’s broker(s).
The success of the  Fund Manager's trading is to a large degree dependent on the principals thereof,
which will make all trading decisions with respect to the Fund’s investments. The quality of services
provided by the  Fund Manager is highly dependent upon the personal skills and abilities of the principals
thereof. 

Counterparty risk
The Fund has accounts at ABN AMRO Bank NV and Morgan Stanley & Co. International plc. The
Standard & Poor's credit ratings for these banks are respectively A and A-. The Management monitors the
Fund's counterparty risk by monitoring the credit quality and financial position of these banks. 

Cross class risk
Notwithstanding that the shares may be issued in different classes, with separate accounting records,
contributions and investments and investment results, the Fund is a single legal entity and the insolvency
of the Fund would effect all issued shares regardless of class. The assets attributable to each class of
shares would be available to satisfy the excess liability of the other classes and the creditors of one class
could seek to recover from the assets of the other class. 

Credit risk

Credit risk is defined as ‘the risk that one party to a financial instrument will cause a financial loss for the
other party by failing to discharge an obligation’. The Fund will be subject to the risk of the inability of any
counterparty (including the prime broker) to perform with respect to transactions, whether due to
insolvency, bankruptcy or other causes.

All transactions in listed securities are settled/paid for upon delivery by using approved brokers. The risk of
default is considered minimal, as delivery of securities is made once the broker has received payment.
The trade will fail if either party fails to meet its obligation.

The Fund’s maximum exposure to credit risk, in the event that counterparties fail to perform their
obligations, as of June 30, 2013 is EUR 2,275,417 as indicated in the statement of financial position. This
amount is excluding derivatives.
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Liquidity risk

Liquidity risk is the risk that the Fund will encounter difficulty in meeting obligations associated with
financial liabilities. The Fund can be exposed periodically to cash redemptions of redeemable shares in
accordance with the offering documents. Redeemable shares are redeemed on demand at the holder’s
option based on the Fund’s Net Asset Value per share at the time of the redemption.

The liquidity risk is managed on a daily basis by the Fund Manager in accordance with policies and
procedures in place.

The Fund believes that it has sufficient resources to meet the present and foreseeable needs of its
business operations. The Fund’s guiding policies are to maintain conservative levels, as adequate
reserves, banking facilities and reserve borrowing facilities, of liquidity to ensure that the Fund has the
ability to meet its obligations. 

The vast majority of financial liabilities have contractual maturity dates of less than ninety days. 

Capital management

The Fund has no equity. The redeemable shares issued by the Fund provide an investor with the right to
require redemption for cash at a value proportionate to the investor’s share in the Fund’s net assets at
each monthly redemption date and are classified as liabilities. For a description of the terms of the
redeemable shares issued by the Fund, we refer to note 9 (redeemable shares). The Fund’s objectives in
managing the redeemable shares are to ensure a stable base to maximize returns to all investors, and to
manage liquidity risk arising from redemptions. The Fund’s management of the liquidity risk arising from
redeemable shares is discussed in this note. The Fund is not subject to any externally imposed capital
requirements.
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4 Fair value of financial assets and liabilities

The Fund’s accounting policy on fair value measurements is discussed in note 2.6. The Fund measures
fair values using the fair value hierarchy that reflects the significance of the inputs used in making the
measurements as set out below. The determination of fair value for financial assets and liabilities for
which there is no observable market price requires the use of valuation techniques. For financial
instruments that trade infrequently and have little price transparency, fair value is less objective and
requires varying degrees of judgement depending on liquidity, concentration, uncertainty of market factors,
pricing assumptions and other risks affecting the specific instrument.

• Level 1: Quoted market price (unadjusted) in an active market for an identical instrument. These
investments can include active listed equities; exchange traded derivatives, government treasury bills and
obligations or bonds.

• Level 2: Other significant observable inputs, either directly (i.e. as prices) or indirectly (i.e. derived from
prices). This category may include instruments valued using: quoted market prices in active markets for
similar instruments; quoted prices for identical or similar instruments in markets that are considered less
than active; or other valuation techniques where all significant inputs are directly or indirectly observable
from market data. This may include investment-grade corporate bonds and certain government
obligations and over-the-counter derivatives. As level 2 investments include positions that are not traded
in active markets and/or are subject to transfer restrictions, valuations may be adjusted to reflect illiquidity
and/or non-transferability, which are generally based on available market information.

• Level 3: Valuation techniques using significant unobservable inputs. This category can include all
instruments where the valuation technique includes inputs which are not based on observable data and
the unobservable inputs have a significant effect on the instrument’s valuation. This category includes
instruments that are valued based on quoted prices for similar instruments where significant unobservable
adjustments or assumptions are required to reflect differences between the instruments. Its equity could
consists of a single private equity position. The main inputs into the Fund’s valuation model for these
investments could include earnings multiples (based on the historical earnings of the issuer over the past
decade) and discounted cash flows. Discounted cash flows are calculated using the average rate of
inflation during the financial year. The Fund could also consider original transaction price, recent
transactions in the same or similar instruments and completed third-party transactions in comparable
instruments. It could adjusts the model as deemed necessary. The Fund can have several debt positions
and prefers to have it valuated individually in its valuation models. The Fund’s valuation model technique
for these corporate debt instruments are the net present value of estimated future cash flows. The Fund
can also consider other liquidity, credit and market risk factors. It adjusts the model as deemed necessary.

Fair values of financial assets and financial liabilities that are traded in active markets are based on
quoted market prices or dealer price quotations.

All the Fund's investments are level 1 fair values.
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5  Derivative financial instruments

Typically, derivative contracts serve as components of the Fund’s investment strategy and are utilized
primarily to structure and hedge investments, to enhance performance and reduce risk to the Fund. The
derivative contracts that the Fund may hold or issue include futures, over-the-counter (OTC) options,
forward currency contracts, exchange-traded options, currency swap agreements, interest caps and floors
and interest rate swap agreements.

The Fund uses derivative financial instruments to hedge its risks associated primarily with interest rate
and foreign currency fluctuations. Derivative financial instruments may also be used for trading purposes
where the  Fund Manager believes this would be more effective than investing directly in the underlying
financial instruments.

Derivatives often reflect at their inception only a mutual exchange of promises with little or no transfer of
tangible consideration. However, these instruments frequently involve a high degree of leverage and are
very volatile. A relatively small movement in the underlying of a derivative contract may have a significant
impact on the profit or loss of the Fund.

OTC derivatives may expose the Fund to the risks associated with the absence of exchange market on
which to close out an open position.

The Fund’s constitution sets limits on investments in derivatives with high risk profiles. The Fund Manager
is instructed to closely monitor the Fund’s exposure under derivative contracts as part of the overall
management of the Fund’s market risk.

At the reporting date, the Fund has positions in the following types of derivatives: 

Forwards

Forward contracts are contractual agreements to buy or sell a specified financial instrument at a specific
price and date in the future. Forwards are customized contracts transacted in the OTC market. 

The main differences in the risk associated with futures contracts are credit risk and liquidity risk. 

The Fund has credit exposure to the counterparties of forward contracts.  

Forward contracts are settled gross and, therefore, considered to bear a relatively high liquidity risk. 

Futures

Futures contracts are contractual agreements to buy or sell a specified financial instrument at a specific
price and date in the future. Futures contracts are generally traded in standardized amounts on regulated
exchanges and are subject to daily cash margin requirements.

The main differences in the risk associated with forward contracts are credit risk and liquidity risk.

The credit risk related to future contracts is considered minimal because the exchange ensures that these
contracts are always honored. 

Future contracts are settled on a net basis and, therefore, considered to bear a relatively low liquidity risk. 
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Other explanatory notes

30-06-2013
EUR EUR
6 Cash and cash equivalents

Cash ABN AMRO 300,503
Cash Morgan Stanley 1,303,753

1,604,256
Bank overdraft ABN AMRO (18,843)

1,585,413

30-06-2013
EUR EUR
7 Financial assets and financial liabilities at fair value through profit or loss

Financial assets at fair value through profit or loss

Equity securities 647,352
Derivatives 23,572

670,924

Financial liabilities at fair value through profit or loss

Derivatives 10,650

10,650
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8 Shareholder's capital

The Fund’s capital is represented by the redeemable participating shares outstanding.

The Fund strives to invest the subscriptions of redeemable participating shares in investments that meet
the Fund’s investment objectives while maintaining sufficient liquidity to meet shareholder redemptions. 

Currently Class A Units, Class B Units or Class C Units are being offered by the Company. The criteria for
these units are:

• Class A Units: For participations of at least EUR 10 million at the launch of the Fund.
• Class B Units: for participations which do not comply with the criteria for Class A Units, by participants
who have invested EUR 20 million or more in the Fund net of redemptions.
• Class C Units: For participations which do not comply with the criteria for Class A or B Units

A participation may be redeemed at the request of a Participant at its respective Net Asset Value at the
discretion of the manager. Subject to the terms of the Fund documents, participations are available for
redemption on the redemption date. The Manager is authorized to fix additional dates for redemption of
participations.

Redeemable participations carry no right to receive notice of, attend or vote at any general meeting of the
Fund. The holders are entitled to receive all dividends declared and paid by the Fund. Upon winding up,
the holders are entitled to a return of capital based on the net asset value per participation of the Fund.

The series created the first time that participations are issued will be designated the lead series. New
series will be created on each date that participations are issued thereafter, except that participations
issued as of the first day of the year may be issued from previous Series. Any issued and outstanding
series will be redesignated and converted into the series of participations which has been longest in issue
and which is at or above its prior high net asset value. The re-designation and conversion will occur at the
end of each fiscal year at the then prevailing net asset value per participation of the series into which the
other series are to be converted. 

As at June 30, 2013 2,278 participations are issued and fully paid. 

9 Redeemable shares

The Fund’s Net Asset Value and the Net Asset Value per participation is determined as at the close of
business of each valuation day or at such other time the Investment Manager may determine. The Net
Asset Value per participation on any valuation day will be calculated by dividing the net asset value by the
number of participations in issue as at the close of business on that valuation day. The net asset value of
the Fund is its total assets minus total liabilities. 

The minimum subscription amount is EUR 1 million minus a subscription fee of 0,25% for participants who
participate directly in the Fund. In case a participant participates indirectly through an entity that holds
Units in its own name on behalf of parties exceeding EUR 1 million, the minimum subscription amount is
EUR 100,000 minus the subscription fee.
Existing holders of redeemable shares can make further applications for shares in amounts of EUR
250,000 or more, unless Fund Manager) in its absolute discretion deems it advisable to permit further
applications for shares of a lesser amount. 

A redemption fee of 0.25% of the total redemption price will be deducted in respect of redeemed shares
and will be for the benefit of the Fund. 

The Net Assets are divided in the following Series: 
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Quantrust Macro Fund 

30-06-2013
In euros
Net Asset Value per Series

Lead Series Class A 1,419,194
May'13 Series Class A 289,771
June'13 Series Class A 478,670

Total 2,187,635

The details of calculation of the Net Asset Value and participations of various series are shown as
follows:

Lead Series

Net Assets
Number of
shares

NAV per
share

In euros EUR EUR EUR
Balance as at January 1, 2013  - - -
Subscription 1,530,000 1,530.00 1,000.00
Redemption (49,957) (50.00) 999.14
Increase/(decrease) in net assets attributable to holders of
redeemable shares from operations

(60,849) - -

Balance as at June 30, 2013 1,419,194 1,480.00 958.91

May'13 Series Class A

Net Assets
Number of
shares

NAV per
share

In euros EUR EUR EUR
Balance as at January 1, 2013  - - -
Subscription 299,250 299.25 1,000.00
Redemption - - -
Increase/(decrease) in net assets attributable to holders of
redeemable shares from operations

(9,479) - -

Balance as at June 30, 2013 289,771 299.25 968.32

June'13 Series Class A

Net Assets
Number of
shares

NAV per
share

In euros EUR
Balance as at January 1, 2013  - - -
Subscription 498,750 498.75 1,000.00
Redemption - - -
Increase/(decrease) in net assets attributable to holders of
redeemable shares from operations

(20,080) - -

Balance as at June 30, 2013 478,670 498.75 959.74
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Quantrust Macro Fund 

30-06-2013
EUR EUR
10 Bank overdraft ABN AMRO

ABN AMRO Bank N.V. 18,843

30-06-2013
EUR EUR
11 Management and performance fees payable

Management fees 1,900

Management fees
The Fund Manager is entitled to a management fee equal to 1.0 percent (1.0%) for Class A Units, 1.5
percent (1.5%) for Class B Units and 2.0 percent (2.0%) for Class C Units of the net asset value as at the
last valuation date of the precending calendar month, payable monthly in arrears out of the fund assets.
The management fees for the financial period as per June 30, 2013 are amounted to EUR 8,486.

Performance fees
The Fund Manager is entitled to a performance fee with respect to a Series if the Net Asset Value of such
Series exceeds the High Water Mark and the Hurdle thereof. This performance fee is determined as of
the last valuation day of each calender month at a rate of 20 percent (20%) of the increase (if any) in the
net asset value of a Unit in such Series in excess of the higher of its High Water Mark and Hurdle. The
performance fees for the financial period as per June 30, 2013 are amounted to EUR 580.

The accrued management and performance fees have been paid to the Fund Manager in July 2013. 

2013
EUR EUR
12 Net gains/(losses) on financial assets and financial liabilities at fair value through profit or
loss

Net realized result on financial assets and liabilities at fair value through profit or loss
Realized result on equity (22,172)
Realized result on derivative financial instruments (49,521)

(71,693)
Net unrealized result on financial assets and liabilities at fair value through profit or loss
Unrealized result on equity assets (32,812)
Unrealized result on derivative assets 23,358
Unrealized result on derivative liabilities (11,046)

(20,500)

(92,193)
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Quantrust Macro Fund 

01-01-2013 /
30-06-2013

EUR EUR
13 Net currency gains/(losses)

Net currency gains/(losses) on equity 10,748
Net currency gains/(losses) on foreign currency (439)
Net currency gains/(losses) on derivatives 610

10,919

14 Income and withholding taxes

The Fund is organized as a mutual Fund (“Fonds voor gemene rekening”) and is exempt from paying
income taxes under the current system of taxation in The Netherlands. The Fund is transparent for The
Netherlands corporate income tax purposes. As a consequence, the Fund is therefore not subject to The
Netherlands corporate income tax. Certain dividend and interest income received by the Fund are subject
to withholding tax imposed in the country of origin. 

15 Related parties

Parties are considered to be related if one party has the ability to control the other party or exercise
significant influence over the other party making financial or operational decisions.

All services rendered by the Fund Manager therefore qualify as related party transactions. During the
period, the Fund paid management fees of EUR 8,486 and performance fees of EUR 580 to the Fund
Manager.

As at June 30, 2013 1,399.875 participations were held by related parties.

16 Personnel

The Fund did not employ personnel during the year.

17 Subsequent events

There were no material events after the reporting period.

18 Approval of financial statements

The Fund Manager authorized the issue of these financial statements on .

Quantrust Fund Management BV 
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