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Classification 
International Equities 

75% minimum exposure to international equities of OECD or non-OECD countries that have a connection with Chinese markets, 
of all capitalisations and from all economic sectors with up to 15% in small- and mid-cap companies. 

Procedures for determining and allocating distributable sums 
Net income for the financial year is equal to the amount of interest payments, arrears, dividends, premiums and prizes, attendance 
fees and all income from the securities held in the sub-fund’s portfolio plus income from sums currently available minus 
management fees and borrowing costs. 

The amounts available for distribution are equal to: 

1. Net income plus retained earnings, plus or minus the balance of accrued income; 

2. Capital gains, net of fees, minus capital losses, net of fees, recognised in the financial year, plus net capital gains of the same 
type recognised in previous financial years which have not been distributed or capitalised, minus or plus the balance of accrued 
capital gains. 

Distributable amounts are fully capitalised, except for amounts subject to distribution required by law. 

Management objective 
GemChina is a dynamic UCITS seeking long-term performance through exposure to securities mainly from China. The objective 
is to achieve a return net of management fees which outperforms the benchmark index, MSCI China AllShares Net Total Return, 
(converted into euros, net dividends reinvested) over the recommended investment period (more than five years) by investing at 
least 90% in stocks selected on the basis of extra-financial criteria according to an SRI methodology, arising from long term 
trends affecting society and the economy by taking into account environmental, social and governance (“ESG”) considerations. 

Benchmark:  
The MSCI China Allshares Net Total Return Index (converted into euros, net dividends reinvested) is an index that represents the 
mid- to large-cap stocks listed as: A‐shares, B‐shares, H‐shares, Red‐chips, P‐chips and Chinese securities listed overseas. The 
index aims to show all the opportunities of Chinese share classes listed on the stock markets of Hong Kong, Shanghai, Shenzhen 
and outside China (e.g. New York and Singapore). 

The Bloomberg code of the benchmark index is: M1CNAL Index. 

The index in converted into EUR for EUR class shares and directly expressed in USD for USD class shares. This conversion into 
EUR may have an impact on the management objective (as well as on the outperformance fee). 

Since the management of the SICAV is not index-based, the SICAV’s performance may differ substantially from the benchmark 
index, which is used only for comparison purposes. 

The benchmark index does not include specific ESG criteria at this stage. 

Information about  investments and management

Marketing agent GEMWAY ASSETS 
10, rue de la Paix - 75002 Paris. 

Management company GEMWAY ASSETS 
10, rue de la Paix - 75002 Paris. 

Depositary and custodian BNP PARIBAS SECURITIES S.A. 
Partnership limited by shares (Société en Commandite par Actions) with its registered offie 
at t 16, Boulevard des Italiens 75009 Paris 

Postal address: Grands Moulins de Pantin, 9, rue du Débarcadère, 93500 Pantin 

Statutory auditor PRICEWATERHOUSECOOPERS AUDIT 
63, rue de Villiers 92208 - Neuilly-sur-Seine. 

Represented by Mr Frédéric Sellam
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Investment strategy 
Strategies used 

The management focuses mainly on the Chinese equity markets, with a willingness to take advantage of the long-term trend of 
rising purchasing power of the country’s population. 

The investment strategy consists in selecting the securities that offer the best current or potential growth, leaders on major markets 
in the Asian geographical areas. This approach naturally leads the manager to invest mainly in sustainable growth stocks at the 
expense of cyclical stocks. 

Most of the securities selected will be listed on the Hong Kong, Shanghai, Shenzhen and New York markets, but also on other 
financial markets. 

GemChina is managed according to a rigorous selection of securities, known as stock picking, through a process that involves direct 
meetings with the companies in which the sub-fund invests. 

The sub-fund invests in stocks selected based on extra-financial criteria according to the SRI method by systematically integrating 
environmental, social and governance (E.S.G.) factors into financial investment. 

At least 90% of the stocks in the portfolio have obtained an ESG rating by the fund management company or one of its non-
financial data providers. 

The examples of indicators selected for each of the E, S and G criteria are as follows: 

• Environmental indicators: environmental policy and actions, results of action plans implemented by the company, carbon 
footprint, exposure of suppliers to environmental risks, positive or negative impact of products on the environment. 

• Social indicators: training hours per employee, employee loyalty (turnover rate), anti-discrimination efforts (feminization rate), 
average salary, proportion of temporary workers. 

• Governance indicators: competence of the management team, number of independent directors, shareholders quality / profile, 
feminization of the board of directors. 

The sub-fund endeavors, through a so-called "best in class / best in progress" approach, to select well rated companies and/or those 
who have demonstrated substantial improvements from the extra-financial point of view. The sub-fund applies two extra-financial 
filters to its stock selection: after exclusion of controversial sectors and practices, the candidate company must comply with the 
minimum ESG rating. 

The ESG investment process applied, excludes the 20% of the lowest rated companies in each sector from the investment universe. 

These ratings are determined internally by the fund management team for all stocks in our investment portfolio. Given our frequent 
exchanges with these companies, we believe that we are particularly well positioned to perform these ratings. For stocks not 
included in the portfolio, especially those who are benchmark index components, the ratings are based on Sustainalytics’ 
recommendation. 

The GemChina sub-fund has been awarded French government SRI label. 

In addition to sectoral and thematic research carried out internally, fund managers also rely on extra-financial data provided by 
data specialists: Sustainalytics (for extra-financial data), Trucost and CDP (for carbon footprints). 

In the event that a company’s rating drops below the minimum required for the sub-fund by the fund management company, the 
position in the issuer shall be liquidated within a maximum period of three months in the best interests of shareholders. 

The main methodological limitation of the extra-financial strategy is that the fund management company relies on the data 
providers such as Sustainalytics, and Trucost and CDP to determine the internal rating. 

For further information on the rating methodology implemented in the sub-fund, investors are invited to consult Gemway Assets 
Transparency Code available on the website www.gemway.com 

The investment strategy aims to eliminate sustainability risk 

This sub-fund is classified under Article 8 of the European Regulation (EU) No 2019/2088 ("Disclosure Regulation"). 
Sustainability risk is measured for each issuer and/or UCI concerned on the basis of a set of criteria on the Environmental, Social 
and Governance pillars that may have an impact on its valuation due to the level of financial risks they represent (including 
physical and transition risks related to climate change and, progressively, risks related to biodiversity). These criteria cover both 
endogenous and exogenous factors. 

The results of this assessment are made available to managers so that they can consider the impact of their investments on the 
change in the level of sustainability risk in their portfolios. 

The level of likely impact of sustainability risks on the performance of this Fund has been assessed as: Low 

“Information: Regulation (EU) 2020/852 known as “Taxonomy” 

The European Union Taxonomy (Regulation (EU) 2020/852) (hereinafter the “Taxonomy”) aims to identify economic activities 
considered environmentally sustainable. 

The Taxonomy identifies these activities according to their contribution to six major environmental objectives: 

- mitigation of climate change. 
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- adaptation to climate change; 

- sustainable use and protection of water and marine resources; 

- transition to a circular economy (waste, prevention and recycling); 

- prevention and reduction of pollution; 

- protection and restoration of biodiversity and ecosystems. 

In order to be considered environmentally sustainable, an economic activity must demonstrate that it makes a significant 
contribution to the achievement of one or more of these six objectives while not harming the achievement of the others (principle 
of no significant harm). For an activity to be compliant under this taxonomy, it is also necessary that it respects internationally 
guaranteed social and human rights (the minimum social guarantees). 

The Sub-Fund is able to contribute to the achievement of these objectives of economic and social sustainability through its 
investments and integrates the Taxonomy into its investment decision-making process without however constituting a sustainable 
investment according to the definition of Regulation (EU) 2020/852 . 

However, both the construction of the portfolio and the technical verification criteria limit the possibilities of evaluating the 
contribution to environmental objectives and prevent any evaluation of the contribution to social objectives. 

Furthermore, the lack of information provided directly by the issuers as well as the shortcomings of the calculation methodologies 
do not for the moment make it possible to guarantee the accuracy, precision and comparability of the information communicated, 
it is not expected at this stage that a minimum proportion of the Sub-Fund's assets are aligned with the criteria of the European 
Taxonomy. 

The other investments underlying this Fund do not take into account the Union criteria 

European Commission on environmentally sustainable economic activities. 

A periodic report relating to extra-financial characteristics is made available to investors. 

If necessary, add: For any further information, please refer to the ESG policy on our website at www. gemway.com 

A case-by-case fundamental analysis is then carried out, focusing mainly on five criteria, which are: 

▪ the quality of the company management, 

▪ the quality of its financial structure, 

▪ visibility on the company’s future earnings and especially its ability to produce sustainable Free Cash Flows in the future, 

▪ growth prospects in its line of business, 

▪ and the speculative aspect of the security. 

Therefore, the investment strategy is primarily based on the selection of securities but also on a macro-economic approach in order 
to refine the sectoral allocation of assets. 

Portfolio construction does not take account of the aforementioned index. Between 30 and 80 securities are selected (stock-
picking) without any restriction in terms of the size of market capitalisation, type of sector or reference to market indexes. This 
conviction management may cause significant variations from the index. The weight of each company in the portfolio is entirely 
independent of the weight of that company in the index; it is possible that a company in the portfolio is not included in the said 
index, or that a company which features prominently in it is excluded from the sub-fund's portfolio. 

Up to 100% of the sub-fund may be exposed to non-euro currencies. The main currencies to which it will be exposed are the Hong 
Kong and U.S. dollars, the Chinese renminbi and the Japanese yen. 

Assets (excluding derivatives) 

Equities 

At least 75% of the GemChina sub-fund is exposed to listed equities of Chinese companies in all economic sectors and of all market 
capitalisations. 

However, the sub-fund is entitled to invest up to 15% in small- to mid-caps (less than 1 billion dollars). 

The sub-fund may also be exposed to equity risk through investments on international equity markets specific to OECD or non-
OECD countries that have a connection with Chinese markets. 

Debt securities and money market instruments 

Depending on market developments and situations, up to 25% of the GemChina sub-fund may be exposed to: 

• bonds without a restriction on their duration, at a fixed or variable interest rate, which are mainly issued by countries, deemed 
“investment grade”, i.e. rated no lower than BBB- by Standard & Poor’s or equivalent; in this regard, particular attention will be 
given to the credit quality of the companies issuing these securities; 

• negotiable debt securities without a restriction on their duration, at a fixed or variable interest rate. 

The ratings mentioned above are those used by the manager at the time of the initial investment. If a rating is downgraded over 
the life of the investment, the manager will conduct a case-by-case analysis of each situation and decide whether or not to maintain 
the position concerned. As a result, the investment limits defined according to the assessment of credit risk by the rating agencies 
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may be slightly adjusted in accordance with the management team’s own analysis. 

The management is not subject to any restriction in the distribution between sovereign and private issuers. The manager does not 
set any particular constraints with respect to the geographical areas of the issuers but will prefer investments in leading international 
markets. 

The holding of securities deemed ‘speculative’ or non-rated must remain incidental. 

The sensitivity range retained is between -1 and +2. 

Holding of shares or units in other UCITS or investment sub-funds 

The sub-fund may hold up to 10% of its assets in units or shares in the following UCITS or investment sub-funds: 

• French or international UCITS 

• French or European AIFs or investment sub-funds complying with the criteria set by the French Monetary and Financial Code. 

These UCITS and investment sub-funds may invest up to 10% of their assets in UCITS, AIFs or investment sub-funds. They may 
be managed by the management company. 

Derivatives used to achieve the management objective 

Derivative financial instruments 

The sub-fund is entitled to operate on forward financial instruments traded on international regulated markets, non-regulated 
and/or over-the-counter markets in order to expose the portfolio to and/or hedge it against equity market risk or currency risk. 

Derivative instruments may also be used to make adjustments to the portfolio in the event of significant subscription/redemption 
transactions. 

Overall exposure (directly owned securities and forward instruments) to equity markets may not exceed 100% of the net assets. 

Type of markets where the fund operates: 

 Regulated 

 Organised 

 Over the counter 

Risks on which the manager decides to operate: 

 Equity 

 Currency 

3. Type of operations: 

 Hedging: currency, equity 

 Exposure: equity 

Type of instruments used: 

 Futures: on indexes 

 Options: index, equity and foreign exchange (currency) 

 Foreign exchange forward: purchase and sale of currencies 

Strategy using derivatives to achieve the management objective: 

 Total or partial portfolio hedging 

 Reconstitution of synthetic exposure to assets and risks (equity, currency) 

Financial instruments are entered into with intermediaries selected by the management company who have no power over the mix 
or management of the SICAV’s portfolio. 

Securities with embedded derivatives 

The manager may invest in European convertible bonds and/or international convertible bonds, in particular those of emerging 
countries. 

The manager may invest in securities with embedded derivatives (warrants, subscription certificates, convertible bonds, etc.) 
traded on regulated or over the counter eurozone and/or international markets. 

In this regard, the manager may take positions to hedge and/or expose the portfolio to business sectors, geographical areas, interest 
rate, equities (all types of capitalisation), foreign exchange, securities, etc. in order to achieve the management objective. 

The use of securities with embedded derivatives, as opposed to the other derivative instruments listed above, shall be justified in 
particular by the manager's decision to optimise hedging, or, where necessary, to boost the portfolio by reducing the cost associated 
with the use of these financial instruments in order to achieve the management objective. 

In all cases, the amounts invested in securities with embedded derivatives may not exceed more than 20% of the net assets. 
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Risk profile 
The list of risks below is not exhaustive: it is the responsibility of investors to assess the risk associated with each investment and 
to draw their own conclusions. 

By investing in the sub-fund, the main risks to which investors are exposed are as follows: 

Risk of capital loss 

The loss of capital arises when a unit is sold at a lower price than its purchase value. Unitholders are notified that the capital initially 
invested may not be returned. The sub-fund has no capital guarantee or protection. 

Equity risk 

At least 75% of the GemChina sub-fund is exposed to equities. If the equities or indexes to which the portfolio is exposed fall, 
the sub-fund’s net asset value may fall. 

Risks associated with investments in emerging markets and especially the China risk 

There is a risk associated with investing in emerging markets, deriving essentially from the operating and supervisory conditions 
of these markets, which may differ from the standards prevailing on the major international markets, or political and regulatory 
factors. 

This may cause the net asset value to fall. 

Liquidity risk 

The markets in which the fund is invested may be subject to a temporary lack of liquidity. These market disruptions may impact 
the pricing conditions under which the fund may be required to liquidate, initiate or modify its positions. 

Risk associated with investments in small- to mid-cap equities 

As the number of listed securities on small- to mid-cap markets is relatively small, downward market movements are amplified 
and more abrupt than for large capitalisations. The sub-fund’s net asset value may consequently fall more rapidly and more 
sharply. 

Risk associated with the holding of convertible bonds 

The value of convertible bonds depends on several factors: interest rate level, change in the price of underlying shares and of the 
derivative embedded in the convertible bond. These various factors may lead to a fall in the sub-fund’s net asset value. 

Risk associated with the investment in high-yield speculative securities 

High yield securities are securities which are rated below BBB- by S&P (or equivalent by major rating agencies) or considered 
of equivalent quality by the management company, or unrated securities. They are subject to higher risk of default. They may also 
be subject to significant changes in valuation. They are not sufficiently liquid to be sold at any time at the best price. Therefore, 
the sub-fund’s value may be significantly affected by the fall in the value of high yield securities held in the portfolio. 

Currency risk: 

This is the risk of a fall in the investment currencies against the euro, the portfolio’s benchmark currency. If a currency falls 
against the euro, it may result in a decline in the net asset value. 

Risk related to discretionary management 

The discretionary management style applied to the sub-fund is based on stock selection. There is a risk that GemChina may not 
be always invested in the best-performing securities. The sub-fund’s performance may therefore fall below the management 
objective. The sub-fund’s net asset value may also show negative performance. 

Interest rate risk 

Up to 25% of GemChina’s assets are exposed to interest rate products. The sub-fund’s net asset value may fall if interest rates rise. 

Credit risk 

Up to 25% of the sub-fund is exposed to money-market instruments or bonds. Credit risk is the risk that a private issuer’s credit 
quality falls or the risk of default on the latter’s part. The value of the debt or bond securities in which the sub-fund is invested 
may fall, causing the net asset value to fall. 

Counterparty risk 

Counterparty risk involves the use, via this sub-fund, of forward financial instruments traded over the counter and/or temporary 
purchases and sales of securities. These transactions may potentially expose the sub-fund to a default risk of one of the 
counterparties. 

Sustainability risk: It is characterized by an environmental, social or governance event or situation that, if occurs, could have a 
material negative impact, real or potential, on the value of the investment. 

Environmental factors: environmental impact, which may include wafer usage, pollution, waste treatment, energy efficiency, gas 
emissions and climate change. 

Social factors: Human rights, health and safety, working conditions, community impact, diversity, demographic change, 
consumption patterns and shareholder reputation. 
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Governance factors: Independence of the board of directors and its diversity, alignment of shareholders’ interest with those of 
managers, remuneration, shareholder rights, transparency and disclosure, ethics or business culture. 

Risk related to ESG data 

The fund management team bases its analysis on information integrating ESG criteria, partly sourced from third-party data 
providers. This information may be incomplete, inaccurate, or unavailable. As such, there is a risk that fund management team 
may add (exclude) a holding to (from) portfolio based on non-exhaustive, inappropriate, or unavailable elements. The fund 
management team mitigates this risk by including its proprietary analysis. 

Capital guarantee or protection 
Nil. 

Target investors and investor profile 
Target investors 

- R, N share: all investors, 

- I share: intended essentially for institutional investors, 

- USD R share: all investors, 

- USD I share: intended essentially for institutional investors, 

- F share: restricted to the founding shareholders of GemChina, 

- S share: intended essentially for institutional investors. 

Typical investor profile 

The sub-fund is intended for individuals or institutional investors who are aware of the risks involved in holding shares in such a 
sub-fund, which represents a high risk due to the investment in equities listed worldwide. 

GemChina may be used for unit-linked individual variable life insurance products. 

GemChina may also be used as an investment vehicle for UCITS managed by GEMWAY ASSETS. 

The sub-fund is entitled to invest in UCITS managed by GEMWAY ASSETS. 

Shares of this UCITS are not and shall not be registered in the United States pursuant to the U.S. Securities Act of 1933 as 
amended (1933 Securities Act) or eligible under any law of the United States. These shares shall not be offered, sold or transferred 
in the United States (including its territories and possessions) or benefit, directly or indirectly, any U.S. Person (within the meaning 
of Regulation S under the U.S. Securities Act of 1933). 

The amount that may be reasonably invested in GemChina depends on the personal situation of unitholders. In order to determine 
this amount, they are advised to take into consideration their personal and any business assets, their cash requirements at the time 
and over the next five years, and whether they are willing to take risks on equity markets. Investors are also strongly encouraged 
to diversify their investments sufficiently in order to avoid exposing them to the risks of the sub-fund only. 

Recommended investment period: more than 5 years 

Tax regime:  
The prospectus does not purport to set out the tax implications for investors of subscribing, redeeming, holding, or selling shares 
of a subfund of the SICAV. These tax implications will vary depending on the laws and practices in force in the shareholder’s 
country of residence, domicile or incorporation, and on the shareholder’s individual circumstances. 

Depending on your tax regime, your country of residence, or the jurisdiction from which you invest in this SICAV, any capital 
gains and income from holding shares of subfund(s) of the SICAV may be subject to taxation. We advise you to consult a tax 
adviser regarding the potential consequences of purchasing, holding, selling, or redeeming shares of subfunds of the SICAV 
according to the laws of your country of tax residence, ordinary residence, or domicile. 

Neither the management company nor the distributors shall accept any responsibility whatsoever for the tax consequences that 
may arise for investors following a decision to purchase, hold, sell or redeem shares of a subfund of the SICAV. 

The SICAV offers accumulation and distribution shares through various subfunds. Investors are advised to consult their tax adviser 
regarding the regulations in force in their country of residence, following the rules for their particular situation (individuals, legal 
entities subject to corporate income tax, other cases, etc.). The rules applying to French resident investors are set by the French 
General Tax Code. 

In general, investors are advised to consult their usual financial adviser or customer relationship manager to clarify the tax rules 
applicable in their particular circumstances. 

Under the United States FATCA regulations (Foreign Account Tax Compliance Act), investors may be required to provide the UCI, 
the management company or their agent with information on their personal identity and place of residence (domicile and tax 
residence) for the purpose of identifying “US persons”, as defined by FATCA. This information may be sent to the United States 
tax authorities via the French tax authorities. The failure by investors to fulfil this obligation may result in the deduction of a 30% 
withholding tax on US source income. Notwithstanding the efforts of the management company in relation to FATCA, investors 
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are asked to ensure that the financial intermediary they have used to invest in the Fund has “Participating FFI” status. For more 
information, investors should contact a tax adviser. 

For further information, the full prospectus is available on request from the management company. 
 

• The net asset value is available from the management company. The most recent annual and periodic reports are sent out within one week upon 

  receipt of a written request submitted by investors to GEMWAY ASSETS, 10 rue de la Paix - 75001 PARIS.
• Fund creation date: 29 June 2012
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management report  of the directors board

GemChina 
Annual report – 3thfiscal year 

31/12/2022 
 
2022 has marked the worst year for China equities markets since the global financial crisis. The MSCI China All Shares Index went down 18.6% 
in € and 23.6% in $. It underperformed the MSCI Emerging Markets index (14.8% in €), as well as the MSCI World equity index (13% in €), 
European equities (Stoxx600 at 12.9%, CAC40 at 9.5% in €), American equities (S&P500 at 14.4% in €) and Japanese stocks (Topix at 11.8% 
in €). 

 

Chinese equity markets steeply felt in February following the Russian invasion of Ukraine. After a very short rebound, they resumed their 
declining trend up until October (end of the China Communist Party Congress). Growth stocks generally underperformed cyclical stocks when 
facing rising global inflation and interest rates (particularly in 1H2022). Chinese stocks also underperformed the overall emerging markets index 
amidst China regulatory tightening, Beijing zeroCOVID policy and deteriorating US China relationship. During the period, the dollar 
strengthened 6.2% against euro. At the same time, several EM currencies fell against USD including the CNY (7.9%). Compared to Ashares 
listed on domestic markets, Hong Kong listed shares were particularly affected by the steep decline of internet companies until October 2022.  

From November until year end, global investors became less bearish toward Chinese assets. ZeroCOVID policy end, earlierthanexpected 
economic reopening, CEWC’s progrowth policy shift and ease of ADR delisting risk were all positives for the market. Hence internet names 
went up sharply in Hong Kong and push the Hang Seng index to outperform the Ashares over the year. 

In this context, GemChina declined 21.2% in € (I share) and 22% (R share), vs. 18.6% the MSCI China All Shares index with dividends 
reinvested in euros. 
Following 2 years of outperformance, GemChina underperformed its benchmark in 2023. Stock selection in China and Hong Kong contributed 
negatively. Our underweight positions in Utilities and in some selective cyclicals has been a drag. 

Since its official launch (October 31, 2019), the annualized performance of the fund has been +3.9% (Ishare) and +2.8%  
(Rshare) vs. 3.2% for the category average and +0.4% for the MSCI China All Shares Index. 
 
In 2022, Chinese economic growth has been affected by the zeroCOVID policy, the ongoing regulatory tightening, the USChina tensions, and 
the political environment around the CCP Congress. While we were expecting an economic acceleration of the economy in the 2nd half of 
2022, it did not happen because of political and sanitary uncertainties. In December 2022, Chinese economy continued to paint a grim picture. 
Both supply and demand have been hit amid the sharp escalation in Covid cases. The manufacturing PMI fell to 47 from 48 in November and 
compared to 47.4 in April during Shanghai lockdown. While the PMI softened across the board for all the corporates, it is unsurprising that 
the service sector activity also took a hit: the nonmanufacturing PMI came in at 41.6. As the country struggles with the massive COVID wave, 
the pace of reopening further accelerates. After 3 years of selfisolation, new guidelines announced at the end of the year will de factor 
reopen borders and abandon quarantines. Although all major Chinese cities are close to or already past peak infections, the challenge to 
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medical system remains enormous, especially for less developed lower tier cities and rural areas. At this pace, it is likely that the pandemic 
will reach its peak before Chinese New Year (22 January). In this environment, households’ confidence is affected and judging by bank deposits, 
they have cut spending. The potential recovery is likely to be spectacular thanks to the base effect. In the meantime, CEWC’s policy shift in 
favor of privatelyowned enterprises and the platform economy, easing property regulations are intended to provide relief to the economy.  
As such, we believe the December data could mark the trough as economy benefits from reopening momentum and supportive policies. 
Last but not the least, the statement by PCAOB in December signaled a success of the collaboration between the US and Chinese regulators. 
While USChina relations are likely to remain turbulent in the future, PCAOB’s positive annual assessment has eased the ADR delisting risk for 
at least 3 years. In turn, such development has removed one of investors’ key concerns related to UStraded Chinese shares.  
 
Therefore, our positioning is biased towards reopening plays in the discretionary consumption space (one third of the portfolio).  
Our industrial exposure has been cut to 13%. These stocks have generally outperformed in 2022 but are likely to underperform in the next 
12 months. We remain out of the banking sector despite the low valuation. We believe their nonperforming assets are not properly 
recognized, making the banks’ book value questionable. In financials, we prefer Ping An Insurance, Hong Kong Exchange and AIA (13.7% of 
GemChina). The life insurance names will benefit from the reopening. 
 
The fund is now 98.8% invested, of which 78.5% in sustainable growth stocks and 20.4% in cyclical stocks. 
 
Bruno Vanier, President of Gemway Assets 
16 January 2023   
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BALANCE SHEET
Currency EUR EUR

Net assets - -

Deposits - -

Financial instruments 98,618,842.72 97,847,529.58

• EQUITIES AND SIMILAR SECURITIES

Traded on a regulated or similar market 98,618,842.72 97,847,529.58

Not traded on a regulated or similar market - -

• BONDS AND SIMILAR SECURITIES

Traded on a regulated or similar market - -

Not traded on a regulated or similar market - -

• DEBT SECURITIES

Traded on a regulated or similar market

Negotiable debt securities - -

Other debt securities - -

Not traded on a regulated or similar market - -

• MUTUAL FUNDS

UCITS and general purpose AIF for non-professionals and  
equivalents in other countries

- -

Other funds for non-professionals and equivalents in other  
European Union Member States

- -

Professional general purpose funds and equivalents in other  
European Union Member States and listed securitization bodies

- -

Other Professional Investment Funds and equivalents in other  
European Union Member States and unlisted securitization bodies

- -

Other non-European organisations - -

• TEMPORARY PURCHASES AND SALES OF SECURITIES

Receivables representing financial repurchase agreements - -

Receivables representing financial securities lendings - -

Borrowed financial securities - -

Repurchase financial agreements - -

Other temporary purchases and sales - -

• FINANCIAL CONTRACTS

Transactions on a regulated or similar market - -

Other transactions - -

• OTHER FINANCIAL INSTRUMENTS - -

Receivables 1,582,120.59 27,604.08

Foreign exchange forward contracts - -

Other 1,582,120.59 27,604.08

Financial accounts 3,152,833.67 3,410,211.59

Cash and cash equivalents 3,152,833.67 3,410,211.59

Other assets - -

Total assets 103,353,796.98 101,285,345.25

30.12.2022 31.12.2021
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Currency EUR EUR

Equity

• Capital 113,498,248.75 95,205,550.90

• Previous undistributed net capital gains and losses - -

• Retained earnings - -

• Net capital gains and losses for the financial year -13,801,022.27 6,325,105.97

• Result  686,006.98 -303,450.66

Total equity 
(amount representing net assets) 100,383,233.46 101,227,206.21

Financial instruments - -

• DISPOSALS OF FINANCIAL INSTRUMENTS - -

• TEMPORARY PURCHASES AND SALES OF FINANCIAL SECURITIES

Debts representing financial repurchase agreements  - -

Debts representing financial securities borrowings - -

Other temporary purchases and sales - -

• FINANCIAL CONTRACTS

Transactions on a regulated or similar market - -

Other transactions - -

Debts 2,924,342.15 58,139.04

Foreign exchange forward contracts - -

Other 2,924,342.15 58,139.04

Financial accounts 46,221.37 -

Cash credit 46,221.37 -

Borrowings - -

Total liabilities 103,353,796.98 101,285,345.25

31.12.202130.12.2022
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Currency EUR EUR

Hedging
• Commitments on regulated or similar markets

- Futures market (Futures) - -

- Options market (Options) - -

- Credit derivatives - -

- Swaps - -

- Contracts for Differences (CFD) - -

• OTC commitments

- Futures market (Futures) - -

- Options market (Options) - -

- Credit derivatives - -

- Swaps - -

- Contracts for Differences (CFD) - -

• Other commitments

- Futures market (Futures) - -

- Options market (Options) - -

- Credit derivatives - -

- Swaps - -

- Contracts for Differences (CFD) - -

Other transactions
• Commitments on regulated or similar markets

- Futures market (Futures) - -

- Options market (Options) - -

- Credit derivatives - -

- Swaps - -

- Contracts for Differences (CFD) - -

• OTC commitments

- Futures market (Futures) - -

- Options market (Options) - -

- Credit derivatives - -

- Swaps - -

- Contracts for Differences (CFD) - -

• Other commitments

- Futures market (Futures) - -

- Options market (Options) - -

- Credit derivatives - -

- Swaps - -

- Contracts for Differences (CFD) - -

31.12.202130.12.2022
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Currency EUR EUR

Income from financial transactions

• Income from deposits and financial accounts 9,036.36 472.94

• Income from equities and similar securities 2,143,055.80 1,021,881.62

• Income from bonds and similar securities - -

• Income from debt securities - -

• Income from temporary purchases and disposals of financial securities - -

• Income from financial contracts - -

• Other financial income - -

Total (I) 2,152,092.16 1,022,354.56

Expenses on financial transactions

• Expenses on temporary purchases and disposals of financial securities - -

• Expenses on financial contracts - -

• Expenses on financial debt -12,557.89 -6,070.17

• Other financial expenses - -

Total (II) -12,557.89 -6,070.17

Profit/loss on financial transactions (I - II) 2,139,534.27 1,016,284.39

Other income (III) - -

Management fees and depreciation expense (IV) -1,329,881.57 -1,314,370.57

Net income for the period (L.214-9-17-1) (I - II + III - IV) 809,652.70 -298,086.18

Income adjustments for the period (V) -123,645.72 -5,364.48

Interim payments in terms of the period (VI) - -

Income (I - II + III - IV +/- V - VI): 686,006.98 -303,450.66

30.12.2022 31.12.2021

INCOME statement
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The financial statements are presented in the form provided by the regulation ANC No. 2014-
01, amended. 

Valuation rules 
a) Valuation method 

Financial instruments and securities traded on a regulated market are valued at their market 
price. 

However, the instruments listed below are valued using the following methods: 

- European bonds and equities are valued at their closing price, and foreign securities are 
valued at their last known price. 

- Negotiable debt securities and similar instruments that are not traded in large volumes are 
valued by applying an actuarial method using the rate for issues of equivalent securities, 
plus or minus, if required, a differential reflecting the issuer’s specific characteristics. 
However, negotiable debt securities with low sensitivity and a residual maturity of three (3) 
months or less may be valued on a straight-line basis. 

- Negotiable debt securities with a residual life of less than three months are valued at their 
market rate at time of purchase. Any discount or premium is amortised on a straight-line 
basis over the life of the instrument. 

- Negotiable debt securities with a residual life of more than three months are valued at their 
market price. UCI units or shares are valued at the last known net asset value. 

- Securities subject to repurchase agreements are valued according to the rules applicable 
under the terms of the original contract. 

• Financial instruments not traded on a regulated market are valued under the responsibility 
of the board of directors of the SICAV at their probable trading value. 

• Warrants or subscription certificates distributed free of charge with private placements or 
capital increases will be valued as of their listing on a regulated market or the formation of 
an OTC market. 

• Contracts: 

- Futures are valued at their settlement price and options are valued based on the underlying. 

- The market value for futures is the price in euro multiplied by the number of contracts. 

- The market value for options is equal to the conversion value of the underlying. 

- Interest rate swaps are valued at market value based on the terms of the contract. 

- Off-balance sheet transactions are valued at their market value. 

• Financial instruments whose price has not been established on the valuation date or whose 
price was corrected are valued at their probable market value as determined by the board of 
directors of the management company. The auditors are provided with these valuations and 
the basis therefore in the course of their audit. 

b) Practical details 

• Equities and bonds are valued using prices extracted from Bloomberg databases, depending 
on where they are listed: 

- Asia-Oceania: : extraction at 12 p.m. for a listing at the closing price for that day. 

- North America: : extraction at 9 a.m. for a listing at the closing price for the previous day. 

extraction at 4:45 p.m. for a listing at the opening price for that day. 

- Europe (except France): 

extraction at 19:30 p.m. for a listing at the closing price for that day. 

extraction at 2:30 p.m. for a listing at the opening price for that day. 

extraction at 9 a.m. for a listing at the closing price for the previous day. 

1
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- France: : extraction at 12 p.m. and 4 p.m. for a listing at the opening price for that day. 

extraction at 17:40 p.m. for a listing at the closing price for that day. 

- Contributors: : extraction at 2 p.m. for a listing based on price availability. 

• Positions on futures markets on each NAV calculation day are valued at the settlement price 
for that day. 

• Positions on options markets on each NAV calculation day are valued using the principles 
applied to their underlying: 

- Asia-Oceania: extraction at midday 

- North America: extraction D+1 at 9 a.m. 

- Europe (except France): extraction at 7:30 p.m. 

- France: extraction at 6 p.m. 

Accounting method 
• The accounting method used for recording income from financial instruments is the 

“coupons received” method, with the exception of the subfunds Echiquier AltaRocca 
Convertibles, Echiquier Hybrid Bonds and Echiquier Convexité Europe, which use the 
“coupons accrued” method. 

• The accounting method for recording transaction fees excludes expenses. 

Methods for evaluating off-balance sheet commitments 
Off-balance sheet commitments are evaluated at their commitment value. 

The commitment value for futures contracts is equal to the price (in the currency of the UCIT) 
multiplied by the number of contracts multiplied by the nominal amount. 

The commitment value for options contracts is equal to the price of the underlying security 
(in the currency of the UCIT) multiplied by the number of contracts multiplied by the delta 
multiplied by the nominal amount of the underlying security. 

The commitment value for swap contracts is equal to the nominal amount of the contract (in 
the currency of the UCIT). 

Operating and management costs 
These fees include all fees charged directly to the sub-fund, except for transaction costs. 
Transaction costs include intermediation costs (brokerage, etc.) and transaction fees, where 
applicable, which may be paid to the custodian and the management company. 

The following may be added to the operating costs and management fees: 

- outperformance fees, which are paid to the management company when the sub-fund has 
exceeded its performance targets and are thus charged to the sub-fund; 

- transaction fees charged to the sub-fund. 

For more information on fees charged to the sub-fund, please refer to the Key Investor 
Information Document. 

Frais facturés à l’OPCVM Assiette Taux, barème (TTC)

Financial management fees

Net assets

R and USD R shares: 2.10% incl. taxes 
maximum I and USD I, K shares: 1.05% incl. 

taxes maximum F shares: 0.6% incl. taxes 
maximum N shares: 1.15% incl. taxes 

maximum USD S shares: 0.9%

Administrative fees external to the 
management company (statutory 
auditor, custodian, distribution, 
lawyers)

Maximum indirect fees 
(management fees and costs)

Net assets Immaterial *

Transaction fees
Payable on 

each 
transaction

For the Management Company: NIL 
Custodian fees payable: 6 to 80 euros incl. 

taxes depending on the country
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* the sub-fund investing less than 10% of its assets in other UCIs. 

Outperformance commission calculation method 

Calculated according to the indexed method, the outperformance commission is set up over 
reference periods running from the last net asset value in December of the year to the last net 
asset value in December of the following year. The reference periods may not be less than 1 
year. 

Variable part linked to outperformance: 15% including tax of the outperformance of shares as 
defined below. For the share of the sub-fund denominated in Euros: 

The outperformance fee is based on the comparison between the performance of the 
GemChina sub-fund’s performance and the Notional Asset achieving the performance of the 
benchmark index (MSCI China AllShares Net Total Return USD Index, converted into euros) 

Coupon included in Euros over the reference period and recording the same subscription and 
redemption transactions as the actual fund. 

For the share of the sub-fund denominated in Dollars: 

The outperformance fee is based on the comparison between the performance of the 
GemChina sub-fund’s performance and the Notional Asset achieving the performance of the 
benchmark index (MSCI China AllShares Net Total Return USD Index) 

Coupon included in Dollars over the reference period and recording the same subscription 
and redemption transactions as the actual fund. 

- If the sub-fund achieves performance above the Notional Asset and which is positive over 
the financial year, the management company will collect, after deduction of the fixed 
management fees, an outperformance fee based on a 15% rate including taxes. Note: Investors 
should note that an outperformance fee will be deducted when the fund outperforms the 
benchmark, even if the fund records a negative performance. 

- In the event of underperformance, this underperformance will be carried over to the catch-
up period. 

- The variable management fee will only be charged if the net asset value has increased more 
than the Notional Asset during the year. If the performance since the beginning of the catch-
up period exceeds the performance of the benchmark, a provision of 15% of this performance 
is made. 

- The performance fee is accrued at the time of each net asset value calculation. 

- The performance fee is paid annually to the management company on the basis of the last 
net asset value of the financial year and, therefore, the provision is reset to zero every year. 

- In the event of redemption of shares by an investor during the financial year, the share of the 
outperformance fee is paid to the management company and deducted at the end of the 
financial year. 

- Each period of underperformance opens a new period of 1 to 5 years maximum after which, 
if the 5 year old underperformance has not been made up, it can be forgotten. If another year 
of underperformance has occurred within this first 5 year period and has not been recovered 
by the end of this first period, a new period of up to 5 years opens from this new year of 
underperformance. Each year of relative underperformance must be made up over a period of 
5 years (or less if it is made up sooner). 

Frais facturés à l’OPCVM Assiette Taux, barème (TTC)

Outperformance fees Net assets

R,N, I, K and F shares:  
15% including taxes of the Fund’s 

outperformance relative to its benchmark 
index, the MSCI China AllShares Net Total 

Return USD Index, converted into euros. 
USD R and USD I shares:  

15% including taxes of the Fund’s 
outperformance relative to its benchmark 

index, the MSCI China AllShares Net Total 
Return USD Index.  

USD S shares:  
No outperformance fees
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In the event of underperformance relative to the benchmark, the provision is reduced by the 
amount of allocations made since the beginning of each catch-up period; 

The method for calculating the variable management fee is made available to shareholders. 

Accounting currency 
The Sub-fund’s designated currency is the Euro. 

Indication of accounting changes subject to special information to shareholders 
- Changes made: None. 

- Changes to occur: None. 

Details of other changes which must be specifically notified to shareholders 
(not certified by the statutory auditor) 

- Changes made: None. 

- Changes to occur: None. 

Details and justification of changes in valuation and implementation procedures 
None. 

Details of the type of errors that have been corrected during the period  
None. 

Details of the rights and conditions attached to each share category  
Net income for the financial year is equal to the amount of interest payments, arrears, 

dividends, premiums and prizes, attendance fees and all income from the securities held in the 

sub-fund’s portfolio plus income from sums currently available minus management fees and 

borrowing costs. 

The amounts available for distribution are equal to: 

1. Net income plus retained earnings, plus or minus the balance of accrued income; 

2. Capital gains, net of fees, minus capital losses, net of fees, recognised in the financial year, 
plus net capital gains of the same type recognised in previous financial years which have 
not been distributed or capitalised, minus or plus the balance of accrued capital gains. 

Distributable amounts are fully capitalised, except for amounts subject to distribution required 

by law. 
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Currency EUR EUR

Net assets at the beginning of the period 101,227,206.21 86,209,776.67

Subscriptions (including the subscription  
fee allocated to the UCIT)

82,983,602.09 71,732,856.23

Redemptions (with deduction of the redemption  
fee allocated to the UCIT)

-55,773,087.03 -51,071,901.34

Capital gains on deposits and financial instruments 2,263,076.67 12,845,978.79

Capital losses on deposits and financial instruments -21,223,965.76 -7,500,602.79

Capital gains on financial contracts - -

Capital losses on financial contracts - -

Transaction fees -399,089.80 -411,763.98

Foreign exchange differences 3,950,053.79 7,390,741.03

Changes in the estimate difference  
in deposits and financial instruments:

-13,454,215.41 -17,669,792.22

- Estimate difference – period N -15,834,795.99 -2,380,580.58

- Estimate difference – period N-1 -2,380,580.58 15,289,211.64

Changes in the estimate difference  
in financial contracts: 

- -

- Estimate difference – period N - -

- Estimate difference – period N-1 - -

Distribution over the previous year net capital gains and losses - -

Prior period distribution - -

Net income for the period before adjustment accounts 809,652.70 -298,086.18

Deposit(s) paid(s) during the year 
net capital gains and losses

- -

Interim payment(s) during the period - -

Other items - -

Net assets at the end of the period 100 383 233,46 101,227,206.21

30.12.2022 31.12.2021

changes net assets2
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additional information3
3.1. Financial instruments: breakdown by legal or economic type of instrument

3.1.1. Breakdown of the "Bonds and similar securities" item by type of instrument
Traded on a regulated  

or similar market
Not traded on a regulated  

or similar market

Indexed bonds - -

Convertible bonds - -

Fixed-rate bonds - -

Variable-rate bonds - -

Zero-coupon bonds - -

Investments - -

Other instruments - -

3.1.2. Breakdown of the "Debt securities" item by legal or economic type of instrument

Traded on a regulated  
or similar market

Not traded on a regulated   
or similar market

Treasury Bonds - -

Short-term debt securities (NEU CP) 
issued by non-financial issuers

- -

Short-term debt securities (NEU CP) 
issued by bank issuers

- -

Medium-term debt securities NEU 
MTN

- -

Other instruments - -

3.1.3. Breakdown of the "Disposals of financial instruments" item by type of instrument

Disposals of repurchase   
agreements

Disposals of borrowed   
securities

Disposals of acquired  
repurchase agreements

Short sales   

Equities - - - -

Bonds - - - -

Debt securities - - - -

Other instruments - - - -
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3.2. Breakdown by rate type for asset, liability and off-balance sheets items

 Fixed rate Variable rates Rollover rate Other

Assets 
Deposits

- - - -

Bonds and similar securities - - - -

Debt securities - - - -

Temporary purchases and sales of 
financial securities

- - - -

Financial accounts - - - 3,152,833.67

Liabilities 
Temporary purchases and sales of 
financial securities

- - - -

Financial accounts - - - 46,221.37

Off-balance sheet 
Hedging

- - - -

Other transactions - - - -

3.3. Breakdown by residual maturity for asset, liability and off-balance sheets items
0 - 3 months 3 months - 1 year 1 - 3 years 3 - 5 years > 5 years

Assets 
Deposits

- - - - -

Bonds and similar securities - - - - -

Debt securities - - - - -

Temporary purchases and sales 
of financial securities

- - - - -

Financial accounts 3,152,833.67 - - - -

Liabilities 
Temporary purchases and sales 
of financial securities

- - - - -

Financial accounts 46,221.37 - - - -

Off-balance sheet 
Hedging

- - - - -

Other transactions - - - - -

3.1.4. Breakdown of the off-balance sheet sections by market type (in particular rates, securities)
 Rates Equities Foreign Exchange Other

Hedging 
Commitments on regulated  
or similar markets

- - - -

OTC commitments - - - -

Other commitments - - - -

Other transactions 
Commitments on regulated  
or similar markets 

- - - -

OTC commitments - - - -

Other commitments - - - -
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3.5. Receivables and Debts: breakdown by type 
Details on elements comprising the “other receivables” and “other debts” items, particulary the breakdown of foreign exchange forward contracts by type of 
operation (purchase/sale).

Receivables 
Foreign exchange forward contracts: 1,582,120.59

Forward currency purchases -

Total amount traded for forward currency sales -

Other Receivables:

Purchases,payments,deferred 1,582,120.59

- -

- -

- -

Other transactions -

Debts 
Foreign exchange forward contracts: 2,924,342.15

Forward currency sales  -

Total amount traded for forward currency purchases -

Other Debts:

Purchases,payments,deferred 1,588,689.58

Sales,payments,deferred 1,286,437.66

Provisionnal fees 49,214.91

- -

Other transactions -

3.4. Breakdown by listing currency or evaluation for asset, liability and off-balance sheets items 
This breakdown is provided for the main listing and evaluation currencies, except for the currency in which the books are kept.

By main currency  D1 D2 D3 Other currencies

Assets 
Deposits HKD CNY USD Other

Equities and similar securities 51,671,051.23 39,915,252.65 3,358,177.47 2,272,711.37

Bonds and similar securities - - - -

Debt securities - - - -

Collective investment undertakings - - - -

Temporary purchases and sales of 
financial securities

- - - -

Receivables 1,441,493.39 - 140,627.20 -

Financial accounts 107,337.17 694,550.91 - -

Other assets - - - -

Liabilities 
Disposal operations on financial 
instruments

- - - -

Temporary purchases and sales of  
financial securities

- - - -

Debts 1,286,356.06 - - -

Financial accounts - - 46,221.37 -

Off-balance sheet 
Hedging

- - - -

Other transactions - - - -
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3.6. Equity

Subscriptions Redemptions
Number of shares issued / redeemed 
during the period:

Number of shares Amount Number of shares Amount

ACTION F / FR0013433125 5,000 575,400.00 45,370.562 5,388,198.36

ACTION I / FR0013433109 404,042.292 51,471,317.50 277,427.047 33,112,289.43

ACTION IU / FR0013433117 6,391.745 774,473.49 65,065.06 7,063,431.97

ACTION N / FR0014002SN5 25,563.838 2,091,426.84 4,505.121 375,425.69

ACTION R / FR0013433067 223,431.805 27,747,249.25 78,676.486 9,022,342.48

ACTION RU / FR0013433083 3,211.212 323,735.01 8,138.325 811,399.10

ACTION S / FR0013455995 - - - -

Subscription / redemption fee: Amount Amount
ACTION F / FR0013433125 - -

ACTION I / FR0013433109 - -

ACTION IU / FR0013433117 - -

ACTION N / FR0014002SN5 - -

ACTION R / FR0013433067 - -

ACTION RU / FR0013433083 - -

ACTION S / FR0013455995 - -

Retrocessions: Amount Amount
ACTION F / FR0013433125 - -

ACTION I / FR0013433109 - -

ACTION IU / FR0013433117 - -

ACTION N / FR0014002SN5 - -

ACTION R / FR0013433067 - -

ACTION RU / FR0013433083 - -

ACTION S / FR0013455995 - -

Commissions allocated to the UCIT:
Amount Amount

ACTION F / FR0013433125 - -

ACTION I / FR0013433109 - -

ACTION IU / FR0013433117 - -

ACTION N / FR0014002SN5 - -

ACTION R / FR0013433067 - -

ACTION RU / FR0013433083 - -

ACTION S / FR0013455995 - -
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3.7. Management fees 

Operating and management fees (fixed charges) as a % of the average net assets %
Share class:

ACTION F / FR0013433125 0.60

ACTION I / FR0013433109 1.05

ACTION IU / FR0013433117 1.05

ACTION N / FR0014002SN5 1.15

ACTION R / FR0013433067 2.10

ACTION RU / FR0013433083 2.10

ACTION S / FR0013455995 0.90

Outperformance fee (variable charges): amount of fees for the period Amount

Share class:

ACTION F / FR0013433125 32.86

ACTION I / FR0013433109 61.83

ACTION IU / FR0013433117 -

ACTION N / FR0014002SN5 -

ACTION R / FR0013433067 29.45

ACTION RU / FR0013433083 -

ACTION S / FR0013455995 -

Retrocession of management fees:
- Breakdown by "target" UCIT:

- UCIT 1 -

- UCIT 2 -

- UCIT 3 -

- UCIT 4 -
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3.8. Commitments received and granted 
3.8.1. Description of the guarantees received by the UCIT with mention of capital guarantees...........................none 
3.8.2. Description of other commitments received and/or granted ........................................................................none

3.9. Other information 

3.9.1. Current value of financial instruments pertaining to a temporary acquisition: 

- Financial instruments as repurchase agreements (delivered) -

- Other temporary purchases and sales -

3.9.2. Current value of financial instruments comprising guarantee deposits: 
Financial instruments received as a guarantee and not written to the balance sheet:

- equities -

- bonds -

- debt securities -

- other financial instruments -

Financial instruments granted as a guarantee and maintained in their original item:

- equities -

- bonds -

- debt securities -

- other financial instruments -

3.9.3. Financial instruments held as a portfolio issued by the entities related to the management company (funds) or 
financial managers (Mutual Funds) and UCITS managed by these entities: 

- UCITS -

- other financial instruments -
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3.10. Income allocation table (In the accounting currency of the UCIT) 

 
Interim payments in terms of the period  

Date Share Class Total amount Unit amount Total tax credit

- - - - -

- - - - -

- - - - -

- - - - -
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Income allocation EUR EUR

Sums remaining to be allocated

Retained earnings - -

Result 686,006.98 -303,450.66

Total 686,006.98 -303,450.66

30.12.2022 31.12.2021

ACTION F / FR0013433125 30.12.2022 31.12.2021

Currency EUR EUR

Allocation

Distribution - -

Retained earnings for the period - -

Capitalisation 148,793.97 67,639.39

Total 148,793.97 67,639.39

Information concerning the shares conferring distribution 
rights

Number of shares - -

Unit distribution - -

Tax credits - -

ACTION I / FR0013433109 30.12.2022 31.12.2021

Currency EUR EUR

Allocation

Distribution - -

Retained earnings for the period - -

Capitalisation 554,776.72 -116,304.15

Total 554,776.72 -116,304.15

Information concerning the shares conferring distribution 
rights

Number of shares - -

Unit distribution - -

Tax credits - -
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ACTION IU / FR0013433117 30.12.2022 31.12.2021

Currency EUR EUR

Allocation

Distribution - -

Retained earnings for the period - -

Capitalisation 12,655.88 -12,995.75

Total 12,655.88 -12,995.75

Information concerning the shares conferring distribution 
rights

Number of shares - -

Unit distribution - -

Tax credits - -

ACTION N / FR0014002SN5 30.12.2022 31.12.2021

Currency EUR EUR

Allocation

Distribution - -

Retained earnings for the period - -

Capitalisation 15,740.17 406.70

Total 15,740.17 406.70

Information concerning the shares conferring distribution 
rights

Number of shares - -

Unit distribution - -

Tax credits - -

ACTION R / FR0013433067 30.12.2022 31.12.2021

Currency EUR EUR

Allocation

Distribution - -

Retained earnings for the period - -

Capitalisation -44,593.96 -219,574.16

Total -44,593.96 -219,574.16

Information concerning the shares conferring distribution 
rights

Number of shares - -

Unit distribution - -

Tax credits - -
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ACTION RU / FR0013433083 30.12.2022 31.12.2021

Currency EUR EUR

Allocation

Distribution - -

Retained earnings for the period - -

Capitalisation -1,399.44 -22,624.22

Total -1,399.44 -22,624.22

Information concerning the shares conferring distribution 
rights

Number of shares - -

Unit distribution - -

Tax credits - -

ACTION S / FR0013455995 30.12.2022 31.12.2021

Currency EUR EUR

Allocation

Distribution - -

Retained earnings for the period - -

Capitalisation 33.64 1.53

Total 33.64 1.53

Information concerning the shares conferring distribution 
rights

Number of shares - -

Unit distribution - -

Tax credits - -
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3.11. Allocation table of amounts available for distribution relating to net capital gains and losses 
(in the accounting currency of the UCITS)  

Payments on net capital gains and losses for the financial year  

Date Total  
amount

Unit 
 amount

- - -

- - -

- - -

- - -
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Allocation of net capital gains and losses EUR EUR

Amounts remaining to be allocated

Previous undistributed net capital gains and losses - -

Net capital gains and losses for the financial year -13,801,022.27 6,325,105.97

Payments on net capital gains and losses for the financial year - -

Total -13,801,022.27 6,325,105.97

30.12.2022 31.12.2021

ACTION F / FR0013433125 30.12.2022 31.12.2021

Currency EUR EUR

Allocation

Distribution - -

Undistributed net capital gains and losses - -

Capitalisation -1,415,276.73 1,178,932.37

Total -1,415,276.73 1,178,932.37

Information concerning shares conferring distribution rights

Number of shares - -

Unit distribution - -

ACTION I / FR0013433109 30.12.2022 31.12.2021

Currency EUR EUR

Allocation

Distribution - -

Undistributed net capital gains and losses - -

Capitalisation -7,904,203.93 3,426,662.13

Total -7,904,203.93 3,426,662.13

Information concerning shares conferring distribution rights

Number of shares - -

Unit distribution - -



37 Annual Report - Year ended: 30.12.2022741002

GEMCHINA

ap
pe

nd
ic

es
ACTION IU / FR0013433117 30.12.2022 31.12.2021

Currency EUR EUR

Allocation

Distribution - -

Undistributed net capital gains and losses - -

Capitalisation -180,193.44 578,047.74

Total -180,193.44 578,047.74

Information concerning shares conferring distribution rights

Number of shares - -

Unit distribution - -

ACTION N / FR0014002SN5 30.12.2022 31.12.2021

Currency EUR EUR

Allocation

Distribution - -

Undistributed net capital gains and losses - -

Capitalisation -251,969.38 14,440.41

Total -251,969.38 14,440.41

Information concerning shares conferring distribution rights

Number of shares - -

Unit distribution - -

ACTION R / FR0013433067 30.12.2022 31.12.2021

Currency EUR EUR

Allocation

Distribution - -

Undistributed net capital gains and losses - -

Capitalisation -3,925,378.66 1,014,942.67

Total -3,925,378.66 1,014,942.67

Information concerning shares conferring distribution rights

Number of shares - -

Unit distribution - -
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ACTION RU / FR0013433083 30.12.2022 31.12.2021

Currency EUR EUR

Allocation

Distribution - -

Undistributed net capital gains and losses - -

Capitalisation -123,590.46 111,844.37

Total -123,590.46 111,844.37

Information concerning shares conferring distribution rights

Number of shares - -

Unit distribution - -

ACTION S / FR0013455995 30.12.2022 31.12.2021

Currency EUR EUR

Allocation

Distribution - -

Undistributed net capital gains and losses - -

Capitalisation -409.67 236.28

Total -409.67 236.28

Information concerning shares conferring distribution rights

Number of shares - -

Unit distribution - -
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3.12. Table of results and other characteristic elements of the sub-fund over the last 5 periods 
Sub-fund creation date: 87th october 2019

Currency

- 30.12.2022 31.12.2021 31.12.2020 - -

Net assets 100 383 233,46 101,227,206.21 86,209,776.67 - -

ACTION I / FR0013433109 SHARE currency: EUR

30.12.2022 31.12.2021 31.12.2020 - -
Number of  
outstanding shares

507,435.281 380,820.036 302,011.949 - -

Net asset value 113.42 143.94 148.24 - -

Unit distribution net  
capital gains and losses 
(including interim  
payments)

- - - - -

Unit distribution  
(including interim  
payments)*

- - - - -

Unit tax credit  
transferred to share  
holders (individuals) (1)

- - - - -

Unit capitalisation* -14.48 8.69 11.45 - -

* The amounts of the unit distribution, the unit capitalization and the tax credits are indicated in the accounting currency of the UCITS. The unit capitalization 
is the sum of earnings and higher net capital losses and the number of units outstanding. This calculation method has been applied since 1 January 2013. 
(1) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend is clipped by 
dividing the total amount of the tax credits amongst the outstanding units on that date.

ACTION F / FR0013433125 SHARE currency: EUR

30.12.2022 31.12.2021 31.12.2020 - -
Number of  
outstanding shares

89,628.079 129,998.641 152,356.079 - -

Net asset value 115.2 145.54 149.06 - -

Unit distribution net  
capital gains and losses 
(including interim  
payments)

- - - - -

Unit distribution  
(including interim  
payments)*

- - - - -

Unit tax credit  
transferred to share  
holders (individuals) (1)

- - - - -

Unit capitalisation* -14.13 9.58 12.15 - -

* The amounts of the unit distribution, the unit capitalization and the tax credits are indicated in the accounting currency of the UCITS. The unit capitalization 
is the sum of earnings and higher net capital losses and the number of units outstanding. This calculation method has been applied since 1 January 2013. 
(1) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend is clipped by 
dividing the total amount of the tax credits amongst the outstanding units on that date.
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ACTION IU / FR0013433117 SHARE currency: USD

30.12.2022 31.12.2021 31.12.2020 - -
Number of  
outstanding shares

12,936.828 71,610.143 30,817.445 - -

Net asset value 108.2 146.38 162.14 - -

Unit distribution net  
capital gains and losses 
(including interim  
payments)

- - - - -

Unit distribution  
(including interim  
payments)*

- - - - -

Unit tax credit  
transferred to share  
holders (individuals) (1)

- - - - -

Unit capitalisation* -12.95 7.89 10.70 - -

* The amounts of the unit distribution, the unit capitalization and the tax credits are indicated in the accounting currency of the UCITS. The unit capitalization 
is the sum of earnings and higher net capital losses and the number of units outstanding. This calculation method has been applied since 1 January 2013. 
(1) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend is clipped by 
dividing the total amount of the tax credits amongst the outstanding units on that date.

ACTION N / FR0014002SN5 SHARE currency: EUR

30.12.2022 31.12.2021 31.12.2020 - -
Number of  
outstanding shares

24,916.224 3857.507 - - -

Net asset value 73.6 93.51 - - -

Unit distribution net  
capital gains and losses 
(including interim  
payments)

- - - - -

Unit distribution  
(including interim  
payments)*

- - - - -

Unit tax credit  
transferred to share  
holders (individuals) (1)

- - - - -

Unit capitalisation* -9.48 3.84 - - -

* The amounts of the unit distribution, the unit capitalization and the tax credits are indicated in the accounting currency of the UCITS. The unit capitalization 
is the sum of earnings and higher net capital losses and the number of units outstanding. This calculation method has been applied since 1 January 2013. 
(1) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend is clipped by 
dividing the total amount of the tax credits amongst the outstanding units on that date.
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ACTION R / FR0013433067 SHARE currency: EUR

30.12.2022 31.12.2021 31.12.2020 - -
Number of  
outstanding shares

259,509.525 114,754.206 74,095.802 - -

Net asset value 109.64 140.62 146.41 - -

Unit distribution net  
capital gains and losses 
(including interim  
payments)

- - - - -

Unit distribution  
(including interim  
payments)*

- - - - -

Unit tax credit  
transferred to share  
holders (individuals) (1)

- - - - -

Unit capitalisation* -15.29 6.93 9.89 - -

* The amounts of the unit distribution, the unit capitalization and the tax credits are indicated in the accounting currency of the UCITS. The unit capitalization 
is the sum of earnings and higher net capital losses and the number of units outstanding. This calculation method has been applied since 1 January 2013. 
(1) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend is clipped by 
dividing the total amount of the tax credits amongst the outstanding units on that date.

ACTION RU / FR0013433083 SHARE currency: USD

30.12.2022 31.12.2021 31.12.2020 - -
Number of  
outstanding shares

9,140.703 14,067.816 28,978.489 - -

Net asset value 104.55 142.94 160.01 - -

Unit distribution net  
capital gains and losses 
(including interim  
payments)

- - - - -

Unit distribution  
(including interim  
payments)*

- - - - -

Unit tax credit  
transferred to share  
holders (individuals) (1)

- - - - -

Unit capitalisation* -13.67 6.34 9.41 - -

* The amounts of the unit distribution, the unit capitalization and the tax credits are indicated in the accounting currency of the UCITS. The unit capitalization 
is the sum of earnings and higher net capital losses and the number of units outstanding. This calculation method has been applied since 1 January 2013. 
(1) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend is clipped by 
dividing the total amount of the tax credits amongst the outstanding units on that date.
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ACTION S / FR0013455995 SHARE currency: USD

30.12.2022 31.12.2021 31.12.2020 - -
Number of  
outstanding shares

3 3 3 - -

Net asset value 1,061.22 1,433.63 1,586.34 - -

Unit distribution net  
capital gains and losses 
(including interim  
payments)

- - - - -

Unit distribution  
(including interim  
payments)*

- - - - -

Unit tax credit  
transferred to share  
holders (individuals) (1)

- - - - -

Unit capitalisation* -125.34 79.27 107.53 - -

* The amounts of the unit distribution, the unit capitalization and the tax credits are indicated in the accounting currency of the UCITS. The unit capitalization 
is the sum of earnings and higher net capital losses and the number of units outstanding. This calculation method has been applied since 1 January 2013. 
(1) In application of the Tax Instruction of 4 March 1993 of the General Tax Directorate, the unitary tax credit is determined on the day the dividend is clipped by 
dividing the total amount of the tax credits amongst the outstanding units on that date.
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% TNA
Quotation 

Ccy
Market 

Value - FCY
Nominal

Holding 
Status

Asset DescriptionAsset Code

Securities

Shares

5.46HKD5,484,497.94526,000.00OWNERSHIPAIA,GROUP,LTD,-H-HK0000069689

8.26HKD8,288,586.98800,000.00OWNERSHIPALIBABA,GROUP,HOLDING,LTDKYG017191142

3.00CNY3,010,794.12659,998.00OWNERSHIPBEIJING,ORIENTAL,YUHONG,WATERPROO
F,TECHNOLOGY,CO,LTDCNE100000CS3

1.65CNY1,651,537.59545,000.00OWNERSHIPCENTRE,TESTING,INTERNATIONAL,GROUP,
CO,LTD,-ACNE100000GV8

1.96HKD1,965,836.61300,000.00OWNERSHIPCHINA,RESOURCES,BEER,HOLDING,COMP
ANY,LTD,SHS,-H-HK0291001490

3.63CNY3,640,179.92124,000.00OWNERSHIPCHINA,TOURISM,GROUP,DUTY,FREE,COPE
RATION,LIMITEDCNE100000G29

0.30USD300,004.69100,000.00OWNERSHIPCICCHK,0%,P-NOTE,22/01/24XS2289592789

4.90HKD4,915,252.204,100,000.00OWNERSHIPCNOOC,LTD,HHK0883013259

3.30CNY3,314,631.2662,000.00OWNERSHIPCONTEMPORARY,AMPEREX,TECHNOLOGY
,CO,LTDCNE100003662

0.79TWD795,013.34129,994.00OWNERSHIPGIANT,MANUFACTURETW0009921007

1.62CNY1,629,319.60200,000.00OWNERSHIPGLODON,,COMPANY,LTDCNE100000PH8

1.40EUR1,401,650.00970.00OWNERSHIPHERMES,INTERNATIONALFR0000052292

3.95HKD3,969,584.4998,000.00OWNERSHIPHKG,EXCHANGES,&,CLEARING,LTD,-H-HK0388045442

1.13CNY1,139,300.7180,000.00OWNERSHIPHZ,TIGERMED,CON,—-SHS,-A-CNE100001KV8

3.85HKD3,861,904.93146,000.00OWNERSHIPJD,COM,INCKYG8208B1014

4.07CNY4,083,952.76780,000.00OWNERSHIPJIANGSU,HENGRUI,MEDICINE,C,ACNE0000014W7

4.91CNY4,928,318.0921,000.00OWNERSHIPKWEICHOW,MOUTAI,CO,LTD,-A-CNE0000018R8

2.63HKD2,644,990.21325,000.00OWNERSHIPLI,NING,CO,LTDKYG5496K1242

0.80CNY806,452.05270,000.00OWNERSHIPLONGSHINE,TECHNOLOGY,CO,LTD,SHS,ACNE1000034B7

0.51TWD514,731.2327,000.00OWNERSHIPMEDIATEK,INCTW0002454006

3.18HKD3,189,832.67152,000.00OWNERSHIPMEITUANKYG596691041

3.70CNY3,713,598.501,120,000.00OWNERSHIPNARI,TECHNOLOGY,DEVELOPMEN-ACNE000001G38

0.42HKD424,339.6245,000.00OWNERSHIPNIO,INCKYG6525F1028

3.05USD3,058,172.7840,000.00OWNERSHIPPINDUODUO,INC,ADRUS7223041028

4.10CNY4,113,114.73644,000.00OWNERSHIPPING,AN,INSURANCE,GROUP,CO-ACNE000001R84
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1.02CNY1,024,147.6345,000.00OWNERSHIPPROYA,COSMETICS,CO,LTD,ACNE100002TP9

1.48HKD1,481,134.46600,000.00OWNERSHIPSAMSONITE,INTERNATIONAL,SALU0633102719

1.85CNY1,859,843.18305,500.00OWNERSHIPSHANGHAI,BAOSIGHT,SOFTWARE,CO,LTDCNE000000C66

3.05HKD3,058,608.72290,000.00OWNERSHIPSHENZHOU,INTERNATIONAL,GROUPKYG8087W1015

0.94HKD948,052.1885,000.00OWNERSHIPSUNNY,OPTICAL,TECHNOLOGYKYG8586D1097

1.46HKD1,464,797.53140,000.00OWNERSHIPTECHTRONIC,INDUSTRIES,CO,LTD,-H-HK0669013440

8.19HKD8,224,921.02205,000.00OWNERSHIPTENCENT,HOLDINGS,LTDKYG875721634

0.67HKD670,294.43100,000.00OWNERSHIPTIANQI,LITHIUM,CORPORATION,REGISTER
ED,SHS,H,UNI,REGCNE100005F09

0.99CNY990,637.1990,000.00OWNERSHIPWUXI,APPTEC,CO,LTDCNE1000031K4

1.07HKD1,078,417.24150,000.00OWNERSHIPWUXI,BIOLOGICS,INCKYG970081173

2.40CNY2,406,609.68440,000.00OWNERSHIPWUXI,LEAD,INTELLIGENT,EQUIPMENT,CO,
LTDCNE100001ZF9

0.96TWD962,966.8070,000.00OWNERSHIPYAGEOTW0002327004

1.60CNY1,602,815.64488,000.00OWNERSHIPYONYOU,NETWORK,TECHNOLOGYCNE0000017Y6

98.2498,618,842.72Total Shares

98.2498,618,842.72Total Securities

Cash

BANK OR PENDING

-0.00EUR-81.60-81.60OWNERSHIPACH,DIFF,TITRES,EUR

-1.28HKD-1,286,356.06-10,708,528.30OWNERSHIPACH,DIFF,TITRES,HKD

1.44HKD1,441,493.3912,000,000.00OWNERSHIPACH,REGL,DIFF,DEV

0.14USD140,627.20150,000.00OWNERSHIPACH,REGL,DIFF,DEV

0.69CNY694,550.915,111,130.66OWNERSHIPBANQUE,CNY,BPP

2.34EUR2,350,945.592,350,945.59OWNERSHIPBANQUE,EUR,BPP

0.11HKD107,337.17893,549.78OWNERSHIPBANQUE,HKD,BPP

-0.05USD-46,221.37-49,302.02OWNERSHIPBANQUE,USD,BPP

-1.58EUR-1,588,689.58-1,588,689.58OWNERSHIPVTE,REGL,DIFF,DEV

1.811,813,605.65Tota BANK OR PENDING

MANAGEMENT FEES

-0.00EUR-2,367.07-2,367.07OWNERSHIPPRCOMGESTFIN

-0.02EUR-21,863.07-21,863.07OWNERSHIPPRCOMGESTFIN

-0.00EUR-526.51-526.51OWNERSHIPPRCOMGESTFIN
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-0.00EUR-798.34-798.34OWNERSHIPPRCOMGESTFIN

-0.02EUR-22,815.67-22,815.67OWNERSHIPPRCOMGESTFIN

-0.00EUR-719.10-719.10OWNERSHIPPRCOMGESTFIN

-0.00EUR-1.01-1.01OWNERSHIPPRCOMGESTFIN

-0.00EUR-32.86-32.86OWNERSHIPPRCOMVARIABLEACQU

-0.00EUR-61.83-61.83OWNERSHIPPRCOMVARIABLEACQU

-0.00EUR-29.45-29.45OWNERSHIPPRCOMVARIABLEACQU

-0.05-49,214.91Total MANAGEMENT FEES

1.761,764,390.74Total Cash

100.00100,383,233.46Total GEMCHINA
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