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ONE1797
Management Report
Macro development
2021 was a more optimistic year than 2020, despite recurring waves of Covid-19 infections in all parts of the world. The Chinese
government has pursued a zero-covid policy with strict local lockdowns, while Europe and America focused more on vaccination
programs. Despite travel restrictions and temporary lockdowns, the global economy recovered from the deep recession in 2020.
The recovery was stronger than economists had expected, supported by highly stimulative monetary and fiscal policies. The
rapidly increasing demand caused higher raw material prices, logistic overload and a shortage of chips. These supply disruptions
resulted in price increases, lower inventories and longer waiting times for certain products.
In addition to the health challenges, most governments are preparing plans and legislation to prevent further climate change.
The increasing focus on climate change is important, but all countries still have a long way to go to comply with the Paris
agreement in time. In the current environment of low bond yields and abundant savings, little attention is paid to government
deficits an debt. This allows governments to invest a lot in making the economy more sustainable, which stimulates economic
growth.
Monetary policy
In the first part of 2021 central banks maintained their easy monetary policies focused on keeping interest rates low to support
economies as they recovered from the corona crisis. Although during the year inflation rates started to rise, most central banks
initially argued that the high inflation numbers would be temporary and no reason to change their easy monetary policies.
However in the second part of the year, as inflation continued to rise, more and more central banks revised their views and were
getting more ‘hawkish’. In the fourth quarter the Fed (the US central bank) announced that they would start to remove their
monetary stimulus measures by ending their massive bond buying program earlier than expected and started to prepare markets
for the first Fed policy rate hikes in Q2 2022. In contrast to the Fed, the ECB maintained their ‘dovish’ stance. The ECB expects
inflation to fall back to below their 2%-inflation target in the medium term and therefore continues to support bond markets with
their bond buying programs, but in 2022 with smaller monthly amounts than in 2021. And the ECB made it clear that the first rate
hike is still far away.
Bond markets
For bond markets 2021 was a very difficult year. In an environment of low or even negative yields in most government bond
markets and rising interest rates during the year, almost all fixed income markets ended 2021 with negative returns. Not only
government bonds but also investment grade corporate bonds showed negative returns as the low level of risk premiums
(spreads) could not compensate for the decline of bond prices. Especially bond markets with longer average maturities (duration)
suffered a lot from rising bond yields. However in this negative bond market environment there were two exceptions with positive
returns: High Yield bonds (+2.8%) and especially Inflation Linked bonds (+6.5%). Inflation linked bonds benefitted from the sharp
rise of inflation expectations and proved to work very well as a hedge against inflation.
Equity markets
Although investors already expected an economic recovery and higher corporate earnings, they were surprised every quarter by
better sales and profits. US and European listed companies in particular benefited from the strong economic recovery and higher
profit margins. Asian equities benefited less because the Chinese stock market suffered from new regulations and problems in
the real estate sector. The MSCI AC World index in euros increased 27.5% in 2021.
Investment policy
The investment strategy of ONE1797 - Fixed Income Strategy is aimed at delivering long term capital appreciation above the
money market rate by investing globally across the fixed income spectrum, including government bonds, corporate credit, high
yield and emerging market debt. Therefore, it is an ‘absolute return’ driven strategy with a relatively low overall risk profile. The
portfolio is mainly invested in actively managed fixed-income funds including all types of fixed income securities. If direct
investments are made in fixed- income securities, they are limited to government bonds.
In 2021 the investment policy remained focused on taking credit risk above interest risk. In our view interest rate risk was not
very attractive given the low level of government bond yields and the asymmetrical risks involved. Therefore, we kept the interest
rate sensitivity (duration) quite low during the year, between 2 and 3 years. Early in the year witin the government bond part of
the portfolio we increased the position in ‘inflation linked bonds’ in order to protect the portfolio against the increased risks of
rising inflation. This turned out to be a good decision as inflation linked bonds did very well during 2021 with an annual return of
more than 6%. During the year we decreased the position (took profit) in investment grade bonds and switched to a combination
of floating rate note bonds and high yield bonds.
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Investment policy (continued)
In 2021 the ONE1797 – Fixed Income Strategy H Cap delivered a gross return of -0.2%. In the first part of the year the Fund has
a small positive return. But due to the rise of bond yields in the last months of the year the fund suffered and showed a small
negative return. However in relative terms the performance of the fund was strong. Especially the low interest rate sensitivity,
the position in inflation linked bonds and the preference for credit risk above interest rate risk had a positive impact on the
performance in 2021.
The investment strategy of ONE1797 - Fixed Income Strategy Multi Asset is aimed at delivering long term capital appreciation
by investing globally across the fixed income spectrum, including government bonds, corporate credit, high yield and emerging
market debt. ONE1797 – Fixed Income Strategy Multi Asset is a ‘relative return’ driven strategy with the objective to deliver
outperformance relative to the specified benchmark as it is typically used as a fixed income building block in multi asset portfolios.
The portfolio is mainly invested in actively managed fixed-income funds including all types of fixed income securities. If direct
investments are made in fixed-income securities, they are limited to government bonds or supranational bonds. The specified
benchmark for the ONE1797 – Fixed Income Strategy Multi Asset sub-fund is a customized benchmark with the following
composition:
-

40% Bloomberg Barclays Netherlands Government Bond index 1 to 10 years

-

25% Iboxx Euro Corporates Overall Total Return Index

-

15% Bloomberg Barclays Euro Floating Rate Notes

-

10% Bloomberg Barclays Global High Yield Corporate

-

10% J.P. Morgan GBI-EM Global Diversified Composite

In 2021 the investment policy was characterized by a clear preference for taking credit risk above interest risk. In our view interest
rate risk was not very attractive given the low level of government bond yields and the asymmetrical risks involved. Therefore,
we kept the interest rate sensitivity (duration) quite low during the year. Early in the year within the government bond part of the
portfolio we increased the position in ‘inflation linked bonds’ in order to protect the portfolio against the increased risks of rising
inflation. This turned out to be a good decision as inflation linked bonds did very well during 2021 with an annual return of more
than 6%.
In terms of asset allocation we kept an underweight position in government bonds and an overweight position in credit markets.
During the year we decreased the position (took profit) in investment grade corporate bonds and switched to a combination of
floating rate note bonds and a fund investing in corporate bonds with a low duration. In the second part of the year we gradually
increased
the
position
in
High
Yield
bonds
at
the
expense
of
Emerging
Market
bonds.
In 2021 the ONE1797 – Fixed Income Strategy Multi Asset H Cap delivered a gross return of -0.4%, which was above the
benchmark return (-0.9%). The outperformance of the fund was mainly driven by a combination of three factors: the low interest
rate sensitivity, the position in inflation linked bonds and the preference for credit risk (corporate bonds) above interest rate
(government bonds).
The investment strategy of ONE1797 – Global Quality Strategy is aimed at delivering long term capital appreciation by investing
in global equity markets including emerging markets. The fund strategy prefers high quality companies i.e. companies with a
strong balance sheet, high profitability, low volatility of returns and/or a strong competitive edge. The fund mainly invests in active
managed equity UCITS and/or other UCIs, systematic strategies and index UCITS and/or other UCIs. The fund may also invest
directly in individual equity and equity related securities.
In the first months of 2021, we benefited from cyclical portfolio positioning, favoring Emerging Markets, US Small Caps and US
Value investments. Due to the stronger US dollar and rising interest rates, we reduced our investments in Emerging Markets in
favor of Europe in March 2021. Slowing growth momentum of the Chinese economy was a headwind for Asian stock markets
for the rest of the year, which we noticed mainly due to the strong preference for Japanese equities. Despite rising inflation and
accelerating economic growth, bond yields remained extremely low, causing declining real interest rates. The latter supported
highly valued growth stocks, while cheap cyclical stocks benefited from the economic recovery. This environment and recurrent
uncertainty about increasing Covid-19 infections led to continuous style and sector rotations.
In the second half of the year, this was a difficult investment environment for our active equity managers. ONE1797 – Global
Quality Strategy delivered a gross return of 25.2% for H Cap share class, which was below the MSCI AC World benchmark
return in euros of 27.5%.
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Investment policy (continued)
The investment strategy of ONE1797 – European Small Cap Strategy is aimed at delivering long term capital appreciation by
investing in developed European Equity markets with a focus on smaller companies. Smaller companies tend to outperform large
caps over the cycle and are sometimes under-researched, which allows for better opportunities to add value through active
management. The fund mainly invests in actively managed equity UCITS and/or other UCIs, systematic strategies and index
UCITS and/or other UCIs. The fund may also invest directly in individual equity and equity related securities.
After a strong vaccine-induced market rally in the first half of 2021, European Small Caps experienced higher volatility and closed
the calendar year with a return of +23.8% for O Cap share class. In the first half of the year, the strong and swift recovery boosted
economic activity and company profits. The sentiment changed in the second half of the year, mainly due to the spread of the
Delta and Omikron variants. Simultaneously, continuous ultra-loose monetary policy from the European Central Bank provided
relatively low absolute interest rates.
The ONE1797 – European Small Cap Strategy delivered a return of +22.3% for O Cap share class, underperforming the MSCI
European Small Cap reference index by -1.5%. The portfolio combines concentrated portfolios of active fundamental managers
and passive index funds in order to mitigate the risks and restrict the underlying costs of the portfolio. The majority of the active
managers underperformed the reference index in 2021, mainly due to higher interest rates as well as pro-cyclical ESG
exclusions. Two passive investments were added to the portfolio with a focus on High Dividend and U.K. Small Caps,
respectively.
The investment strategy of the sub fund ONE1797 - Listed Participations Fund is to achieve long term capital growth
appreciation through a buy & hold strategy. The investment objective is long term (7-10 years) capital appreciation by investing
in global equity markets. The investments will be performed through a disciplined process in approximately 20 to 40 listed
holdings.
The sub fund will primarily invest in listed (mainly family owned) diversified holding companies, listed private equity managers
and funds exposed to private debt in their portfolio, and in business development companies. The sub Fund was fully invested
in equities this year. The fund added two new positions in 2021 and kept focusing on the buy and hold strategy. The exposure
to Private Equity managers in the fund attributed strongly.
In 2021 the ONE1797 - Listed Participations Fund gained 45% for C Cap share class.

Luxembourg, 25 March 2022

Board of Directors of the Company
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Independent auditor’s report
To the Shareholders of
One1797
287, Route d’Arlon
L-1150 Luxembourg
Opinion
We have audited the financial statements of One1797 (the "Fund") and of each of its sub-funds, which
comprise the statement of net assets, the statement of investments and other net assets as at
31 December 2021 and the statement of operations and changes in the net assets for the year then ended,
and the notes to the financial statements, including a summary of significant accounting policies.
In our opinion, the accompanying financial statements give a true and fair view of the financial position of the
Fund and of each of its sub-funds as at 31 December 2021, and of the results of their operations and
changes in their net assets for the year then ended in accordance with Luxembourg legal and regulatory
requirements relating to the preparation and presentation of the financial statements.
Basis for Opinion
We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (the “Law of
23 July 2016”) and with International Standards on Auditing (“ISAs”) as adopted for Luxembourg by the
“Commission de Surveillance du Secteur Financier” (“CSSF”). Our responsibilities under the Law of
23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the “responsibilities
of the “réviseur d’entreprises agréé” for the audit of the financial statements” section of our report. We are
also independent of the Fund in accordance with the International Code of Ethics for Professional
Accountants, including International Independence Standards, issued by the International Ethics Standards
Board for Accountants (“IESBA Code”) as adopted for Luxembourg by the CSSF together with the ethical
requirements that are relevant to our audit of the financial statements, and have fulfilled our other ethical
responsibilities under those ethical requirements. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.
Other information
The Board of Directors of the Fund is responsible for the other information. The other information comprises
the information included in the annual report but does not include the financial statements and our report of
the “réviseur d’entreprises agréé” thereon.
Our opinion on the financial statements does not cover the other information and we do not express any form
of assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report this fact. We have nothing to report in this regard.
Responsibilities of the Board of Directors of the Fund for the financial statements
The Board of Directors of the Fund is responsible for the preparation and fair presentation of these financial
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation and
presentation of the financial statements, and for such internal control as the Board of Directors of the Fund
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.
In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing the
Fund’s and each of its sub-funds’ ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the Board of Directors of
the Fund either intends to liquidate the Fund or any of its sub-funds or to cease operations, or has no
realistic alternative but to do so.
Responsibilities of the “réviseur d’entreprises agréé” for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue a report of the “réviseur
d’entreprises agréé” that includes our opinion. Reasonable assurance is a high level of assurance but is not
a guarantee that an audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted
for Luxembourg by the CSSF will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.
As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by
the CSSF, we exercise professional judgment and maintain professional skepticism throughout the audit. We
also:
• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund’s internal control.
• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors of the Fund.

-8A member firm of Ernst & Young Global Limited

EY
EY

Building a better

working iIi:er
world
ByXi:8

•

appropriateness of the Board
Directors of the Fund use of the going
going concern
concern basis
Conclude on the appropriateness
Board of Directors
basis of
accounting and, based on the audit evidence obtained, whether
whether a material
to
accounting
material uncertainty exists related to
conditions that may cast significant doubt on the Fund’s or any of its sub-funds’ ability to
events or conditions
continue as
as a
a going
going concern.
concern. If
we conclude
conclude that
that aa material
material uncertainty
uncertainty exists,
exists, we
we are
are required
to draw
draw
continue
If we
required to
attention in our report of the “r6viseur
“réviseur d’entreprises agréé”
disclosures in the financial
attention
agr66” to the related disclosures
statements or, if such disclosures
disclosures are inadéquate,
conclusions are based on
statements
inadequate, to modify our opinion. Our conclusions
the audit evidence
obtained
up
to
the
date
of
our
report
of
the
“réviseur
d’entreprises
agréé”. However,
evidence obtained
date
report
“r6viseur d’entreprisesagr66”.
However,
events or conditions may cause
cause the
the Fund or any of its sub-funds to cease
cease to continue as a going
future events
concern
concern.

•

présentation, structure and content of the
the financial
financial statements, including the
Evaluate the overall presentation,
the underlying transactions
transactions and events in a
disclosures, and whether the financial statements represent the
manner that achieves fair présentation.
presentation.

•

communicate with those charged with governance
governance regarding,
regarding, among
among other matters,
planned scope
scope
We communicate
matters, the planned
significant audit
findings, including
significant deficiencies
and timing of the audit and
and significant
audit findings,
including any significant
deficiencies in internai
internal control
control
identify during our audit.
audit.
that we identify

Ernst
Young
Ernst& Young
Soci6t6
anonyme
Société anonyme
Cabinet de révision
agréé
Cabinet
r6visionagr66

Madjid Boukhelifa

Luxembourg,
April 2022
2022
Luxembourg,12
12 April

--99Young Global Limited
A member firm of Ernst & Young
Limited

ONE1797 - Fixed Income Strategy Multi Asset
Statement of investments and other net assets as at 31 december 2021 (expressed in
EUR)

DESCRIPTION

CURRENCY

QUANTITY

MARKET VALUE

% NET
ASSETS

Belgium
BELGIUM KINGDOM (EUR) 0.8% 18-28 22,06

EUR

8.900.000

9.486.866,00

3,03

9.486.866,00

3,03

3,43

Germany
DEUTSCHLAND I/L (EUR) 0.1% 12-23 15,04

EUR

9.200.000

10.733.557,20

DEUTSCHLAND I/L (EUR) 0.1% 15-26 15,04

EUR

4.050.000

4.919.875,20

1,57

15.653.432,40

5,00

Grand Duchy of Luxembourg
BGF-EURO CORPORATE BOND-I2E CAP

EUR

2.870.000

33.550.300,00

10,72

CANDRIAM SRI BOND GLOBAL HY I CAP

EUR

5.700

6.637.650,00

2,12

DPAM L BONDS EMERGING MARKETS SUST-F CAP

EUR

122.000

16.427.300,00

5,25

DWS INVEST ESG FLOATING RATE NOTE IC CAP

EUR

464.000

46.427.840,00

14,83

KEMPEN (LUX) EURO HIGH YIELD FUND CAP

EUR

3.365

3.903.467,30

1,25

KEMPEN LUX EURO CRED PL-I CAP

EUR

18.600

24.051.846,00

7,69
6,21

ROBECO HIGH YIELD BOND FUND-I CAP

EUR

76.300

19.439.714,00

ROB-QUANT HI YLD-IH EUR CAP

EUR

32.500

4.701.125,00

1,50

155.139.242,30

49,57

Ireland
AEAM EURO CREDIT FUND

EUR

2.340.000

26.087.022,00

8,34

MUZINICH ENHANCED YIELD ST H EUR CAP

EUR

189.000

32.419.170,00

10,36

NEUBERG BRM-SH DUR EM-EUR I2 CAP

EUR

1.575.000

17.403.750,00

5,56

NEUBERGER EM DEBT-LOCAL CURRENCY I2 CAP

EUR

935.000

10.930.150,00

3,49

86.840.092,00

27,75

Netherlands
NETHERLANDS GOVT (EUR) 0.5% 16-26 15,07

EUR

7.100.000

7.401.679,00

2,37

7.401.679,00

2,37

9.200.000

9.255.476,00

2,96
3,47

Supranational
EIB (EUR) 0% 20-28 15,05 (GREEN BOND)

EUR

EIB (EUR) 0.5% 15-23 15,11 (GREEN BOND)

EUR

10.650.000

10.853.415,00

EIB (EUR) 1.25% 14-26 13,11 (GREEN BOND)

EUR

11.488.000

12.303.418,24

3,93

32.412.309,24

10,36

TOTAL INVESTMENTS PORTFOLIO
Cash
Other net assets/(net liabilities)
TOTAL NET ASSETS

The accompanying notes form an integral part of these financial statements.
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306.933.620,94

98,08

6.038.776,11

1,93

(34.622,67)

(0,01)

312.937.774,38

100,00

ONE1797 - Fixed Income Strategy
Statement of investments and other net assets as at 31 december 2021 (expressed in
EUR)

DESCRIPTION

CURRENCY

QUANTITY

MARKET VALUE

% NET
ASSETS

Belgium
OLO 72 2.6% 14-24 22.06

EUR

1.700.000

1.834.895,00

3,32

1.834.895,00

3,32

3,38

Germany
DEUTSCHLAND I/L (EUR) 0.1% 12-23 15,04

EUR

1.600.000

1.866.705,60

DEUTSCHLAND I/L (EUR) 0.1% 15-26 15,04

EUR

800.000

971.827,20

1,76

2.838.532,80

5,14

Grand Duchy of Luxembourg
BGF-EURO CORPORATE BOND-I2E CAP

EUR

548.000

6.406.120,00

11,57

CANDRIAM SRI BOND GLOBAL HY I CAP

EUR

740

861.730,00

1,56

DPAM L BONDS EMERGING MARKETS SUST-F CAP

EUR

16.870

2.271.545,50

4,11

DWS INVEST ESG FLOATING RATE NOTE IC CAP

EUR

71.000

7.104.260,00

12,84

KEMPEN (LUX) EURO HIGH YIELD FUND CAP

EUR

265

307.405,30

0,56

KEMPEN LUX EURO CRED PL-I CAP

EUR

3.330

4.306.056,30

7,79
2,33

ROBECO HIGH YIELD BOND FUND-I CAP

EUR

5.050

1.286.639,00

ROB-QUANT HI YLD-IH EUR CAP

EUR

2.600

376.090,00

0,68

22.919.846,10

41,44

Ireland
AEAM EURO CREDIT FUND

EUR

395.000

4.403.578,50

7,96

MUZINICH ENHANCED YIELD ST H EUR CAP

EUR

62.600

10.737.778,00

19,41

NEUBERG BRM-SH DUR EM-EUR I2 CAP

EUR

400.000

4.420.000,00

7,99

19.561.356,50

35,36

Netherlands
NETHERLANDS GOVT (EUR) 0.5% 16-26 15,07

EUR

1.150.000

1.198.863,50

2,17

1.198.863,50

2,17

Supranational
EIB (EUR) 0% 20-28 15,05 (GREEN BOND)

EUR

1.100.000

1.106.633,00

2,00

EIB (EUR) 0.5% 15-23 15,11 (GREEN BOND)

EUR

2.670.000

2.720.997,00

4,92

EIB (EUR) 1.25% 14-26 13,11 (GREEN BOND)

EUR

2.150.000

TOTAL INVESTMENTS PORTFOLIO
Cash
Other net assets/(net liabilities)
TOTAL NET ASSETS

The accompanying notes form an integral part of these financial statements.
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2.302.607,00

4,16

6.130.237,00

11,08

54.483.730,90

98,51

742.375,48

1,34

80.302,86

0,15

55.306.409,24

100,00

ONE1797 - Global Quality Strategy
Statement of investments and other net assets as at 31 december 2021 (expressed in
EUR)

DESCRIPTION

CURRENCY

QUANTITY

MARKET VALUE

% NET
ASSETS

France
AMUNDI MSCI EMERGING ASIA ETF

EUR

675.000

16.947.900,00

2,61

16.947.900,00

2,61

Grand Duchy of Luxembourg
ALLIANZ CHINA A OPPORTUNITIES EUR CAP

EUR

22.338

22.322.140,02

3,44

AMUNDI EUROPEAN EQUITY VALUE I2 EUR CAP

EUR

21.150

50.526.043,73

7,79

GS JAPAN EQUITY PARTNERS PORT-I JPY CAP

JPY

100.775

16.069.409,05

2,48

LYXOR MSCI KOREA UCITS ETF CAP

EUR

135.000

9.782.100,00

1,51

OSSIAM SHILLER CAPE US SECTOR VALUE USD

USD

36.961

38.477.473,75

5,93

ROBECO BP US PREMIUM EQUITIES CAP-IUSD

USD

77.284

29.352.286,47

4,52

ROBECO NEXT DIGITAL BILLION I EUR CAP

EUR

55.788

4.633.751,28

0,71

THREADNEEDLE LUX-AMERICAN -IU CAP

USD

631.896

48.120.742,19

7,42

THREADNEEDLE(LUX) EUROPEAN SELECT 3E CAP

EUR

696.318

11.930.571,07

1,84

TROWE PRICE SUST US LC GROWTH EQUITY CAP

USD

4.636.716

46.448.720,53

7,16

277.663.238,09

42,80

Ireland
SPDR MSCI EUROPE S/C VALUE WEIGHTED ETF

EUR

502.000

23.696.910,00

3,65

SPDR S&P 500 ESG SCREENED UCTIS ETF

EUR

700.000

19.621.000,00

3,02

XTRACKERS ESG MSCI JAPAN UCITS ETF

EUR

2.611.340

51.265.826,88

7,90

XTRACKERS RUSSELL 2000 UCITS ETF

USD

161.400

45.210.453,83

6,97

139.794.190,71

21,54

Netherlands
NORTHERN TRUST EUROPE ESG FGR C DIS

EUR

2.876.591

38.541.716,85

5,94

NORTHERN TRUST N AMERICA ESG FGR C DIS

EUR

6.453.585

127.116.263,74

19,61

ROBECO QI GLOBAL DVLP ENH INDEX EQUITIES

EUR

222.979

TOTAL INVESTMENTS PORTFOLIO

39.224.235,89

6,05

204.882.216,48

31,60

639.287.545,28

98,55

Cash

6.563.790,28

1,01

Other net assets/(net liabilities)

2.852.109,45

0,44

648.703.445,01

100,00

TOTAL NET ASSETS

The accompanying notes form an integral part of these financial statements.
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ONE1797 - European Small Cap Strategy
Statement of investments and other net assets as at 31 december 2021 (expressed in
EUR)

DESCRIPTION

CURRENCY

QUANTITY

MARKET VALUE

% NET
ASSETS

Grand Duchy of Luxembourg
ABERDEEN STANDARD II EURO SMAL COM-D CAP

EUR

28.307

1.613.402,00

16,71

BNPP EASY MSCI EUROPE SM CPS SRI ETF CAP

EUR

3.084

978.109,10

10,13

DBX MSCI EU SMALL CAP (DR) ETF CAP

EUR

9.973

627.501,16

6,50

DWS INVEST ESG EUROPEAN SMALL/MID CAP

EUR

8.171

1.326.316,72

13,74

T ROWE PRICE EUR SMALL COMP EQUITY-I CAP

EUR

15.249

1.292.047,77

13,39

THREADNEEDLE PAN EUROPEAN SC 3E CAP

EUR

67.939

1.003.012,64

10,39

6.840.389,39

70,86

4,92

Ireland
ISHARES MSCI UK SMALLCAP CAP

EUR

1.563

475.152,00

SPDR EUROPE SMALL CAP ETF

EUR

1.859

612.540,50

6,35

SPDR MSCI EUROPE S/C VALUE WEIGHTED ETF

EUR

25.997

1.227.188,39

12,71

WISDOMTREE EUROPE SMALLCAP DIV UCITS DIS

EUR

22.976

489.044,16

5,07

2.803.925,05

29,05

TOTAL INVESTMENTS PORTFOLIO
Cash
Other net assets/(net liabilities)
TOTAL NET ASSETS

The accompanying notes form an integral part of these financial statements.
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9.644.314,44

99,91

43.116,96

0,45

(34.846,76)

(0,36)

9.652.584,64

100,00

ONE1797 - Listed Participations Fund
Statement of investments and other net assets as at 31 december 2021 (expressed in
EUR)

DESCRIPTION

CURRENCY

QUANTITY

MARKET VALUE

% NET
ASSETS

Belgium
GROUPE BRUXELLES LAMBERT SA

EUR

35.000

3.435.600,00

3,48

SOFINA

EUR

10.750

4.644.000,00

4,71

8.079.600,00

8,19

Bermuda
HAL TRUST

EUR

15.000

2.187.000,00

2,22

2.187.000,00

2,22

4,31

Canada
BROOKFIELD ASSET MANAGE-CL A

CAD

80.000

4.251.979,46

CONSTELLATION SOFTWARE INC

CAD

2.585

4.221.115,11

4,28

8.473.094,57

8,59

4.652.800,00

4,72

France
LVMH MOET HENNESSY LOUIS VUI

EUR

6.400

PEUGEOT INVEST

EUR

23.000

2.852.000,00

2,89

7.504.800,00

7,61

Guernsey
CHRYSALIS INVESTMENTS LTD

GBP

700.000

2.038.439,14

2,07

HARBOURVEST GLOBAL PRIVATE EQUITY

GBP

140.000

4.775.771,69

4,84

PRINCESS PRIVATE EQUITY HOLDING LTD

EUR

190.000

2.745.500,00

2,78

9.559.710,83

9,69

4.342.800,00

4,40

Netherlands
EXOR NV

EUR

55.000

PROSUS NV

EUR

52.000

3.823.560,00

3,88

8.166.360,00

8,28

Sweden
EQT AB

SEK

55.000

2.634.109,85

2,67

INVESTOR AB-B SHS

SEK

235.000

5.199.367,58

5,27

LIFCO AB-B SHS

SEK

125.000

3.287.172,86

3,33

11.120.650,29

11,27

Switzerland
HBM HEALTHCARE INVESTMENTS AG

CHF

12.000

3.920.888,27

3,98

PARTNERS GROUP HOLDING AG

CHF

2.875

4.191.184,27

4,25

8.112.072,54

8,23

The accompanying notes form an integral part of these financial statements.
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ONE1797 - Listed Participations Fund
Statement of investments and other net assets as at 31 december 2021 (expressed in
EUR) (continued)
DESCRIPTION

CURRENCY

QUANTITY

MARKET VALUE

% NET
ASSETS

United Kingdom
3I GROUP PLC

GBP

220.000

3.789.000,75

3,84

HGCAPITAL TRUST PLC

GBP

800.000

3.998.431,06

4,05

INTERMEDIATE CAPITAL GROUP

GBP

115.000

2.998.942,15

3,04

PANTHEON INTERNATIONAL PLC

GBP

775.000

3.095.099,43

3,14

13.881.473,39

14,07

United States
APOLLO GLOBAL MANAGEMENT INC

USD

60.000

3.822.163,59

3,88

ARES CAPITAL CORP

USD

200.000

3.727.352,68

3,78

BERKSHIRE HATHAWAY INC-CL B

USD

19.000

4.996.481,96

5,09

BLACKSTONE INC

USD

36.500

4.153.680,74

4,21

HOULIHAN LOKEY INC

USD

30.000

2.731.398,42

2,77

19.431.077,39

19,73

TOTAL INVESTMENTS PORTFOLIO
Cash
Other net assets/(net liabilities)
TOTAL NET ASSETS

The accompanying notes form an integral part of these financial statements.
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96.515.839,01

97,88

1.806.705,92

1,83

286.040,70

0,29

98.608.585,63

100,00

ONE1797
Statement of net assets
as at 31 December 2021 (expressed in EUR)

Combined

ONE1797 - Fixed
Income Strategy
Multi Asset

ONE1797 - Fixed
Income Strategy

EUR

EUR

EUR

Investments in securities at acquisition cost

928.430.029,26

301.068.565,81

53.170.048,49

Net unrealised gain/(loss) on investments

178.435.021,31

5.865.055,13

1.313.682,41

1.106.865.050,57

306.933.620,94

54.483.730,90

15.194.764,75

6.038.776,11

742.375,48

4.828,93

881,88

486,58

132.600,00

78.000,00

54.600,00
32.839,05

Note

ASSETS

Investments in securities at market value
Cash at bank
Formation expenses
Unrealised gain on future contracts

11

Dividends and interest receviable

192.599,64

88.923,83

2.993.461,69

-

-

10.428.400,74

25.066,22

9.888.490,16

1.135.811.706,32

313.165.268,98

65.202.522,17

Receivable on securities
Receivable on shares subscription

TOTAL ASSETS
LIABILITIES
Other liabilities

(732.972,59)

(210.453,78)

(56.025,03)

(9.869.934,83)

(17.040,82)

(9.840.087,90)

(10.602.907,42)

(227.494,60)

(9.896.112,93)

TOTAL NET ASSETS AS AT 31
DECEMBER 2021

1.125.208.798,90

312.937.774,38

55.306.409,24

TOTAL NET ASSETS AS AT 31
DECEMBER 2020

822.188.575,40

261.709.535,40

48.922.247,45

TOTAL NET ASSETS AS AT 31
DECEMBER 2019

787.436.976,45

197.403.490,07

116.346.042,10

Payable on shares redemptions

TOTAL LIABILITIES

The accompanying notes form an integral part of these financial statements.
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ONE1797
Statement of net assets
as at 31 December 2021 (expressed in EUR) (continued)

ONE1797 - Global
Quality Strategy

ONE1797 European Small
Cap Strategy

ONE1797 - Listed
Participations
Fund

EUR

EUR

EUR

Investments in securities at acquisition cost

497.094.913,99

6.795.420,73

70.301.080,24

Net unrealised gain/(loss) on investments

142.192.631,29

2.848.893,71

26.214.758,77

639.287.545,28

9.644.314,44

96.515.839,01

6.563.790,28

43.116,96

1.806.705,92

1.518,01

268,12

1.674,34

-

-

70.836,76

Note

ASSETS

Investments in securities at market value
Cash at bank
Formation expenses
Unrealised gain on future contracts

11

Dividends and interest receviable

-

-

2.993.461,69

-

-

59.186,54

-

455.657,82

648.905.501,80

9.687.699,52

98.850.713,85

(189.250,68)

(35.114,88)

(242.128,22)

(12.806,11)

-

-

(202.056,79)

(35.114,88)

(242.128,22)

TOTAL NET ASSETS AS AT 31
DECEMBER 2021

648.703.445,01

9.652.584,64

98.608.585,63

TOTAL NET ASSETS AS AT 31
DECEMBER 2020

461.825.806,22

7.993.891,98

41.737.094,35

TOTAL NET ASSETS AS AT 31
DECEMBER 2019

406.068.738,09

7.940.024,37

4.871.176,18

Receivable on securities
Receivable on shares subscription

TOTAL ASSETS

LIABILITIES
Other liabilities
Payable on shares redemptions

TOTAL LIABILITIES

The accompanying notes form an integral part of these financial statements.
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ONE1797
Statement of operations and changes in the net assets
for the year ended 31 december 2021

Note

Combined

ONE1797 - Fixed
Income Strategy
Multi Asset

ONE1797 - Fixed
Income Strategy

EUR

EUR

EUR

476.886,41

388.561,39

88.325,02

3.452.223,14

-

-

Income
Bond interest (net)
Dividends (net)
Other income

9

Total income

72.335,52

47.195,12

8.837,73

4.001.445,07

435.756,51

97.162,75

Expenses
Management fees

6

(1.240.112,21)

(354.417,00)

(127.570,40)

Depositary fees

4

(263.879,68)

(114.350,37)

(25.495,63)

Administrative fees

4

(296.345,89)

(114.350,37)

(25.495,63)

Management Company fees and Risk Management Fees

5

(27.863,83)

(6.537,71)

(6.537,80)

(34.755,77)

(9.398,98)

(5.298,96)

7

(133.300,10)

(36.500,98)

(8.099,28)

(50.230,01)

(11.770,94)

(6.710,17)

Transaction fees

8

(686.124,88)

(147.578,90)

(28.092,28)

Other expenses

9

Audit and supervisory fees
Subscription tax
Bank interest (net)

Total expenses

(76.153,53)

(17.783,43)

(9.307,62)

(2.808.765,90)

(812.688,68)

(242.607,77)

42.981.555,97

1.086.047,42

911.390,07

13.750,00

9.970,00

3.780,00

4.819.086,21

-

-

47.814.392,18

1.096.017,42

915.170,07

94.934.513,91

(2.534.625,44)

(1.181.618,87)

170.720,00

96.380,00

74.340,00

95.105.233,91

(2.438.245,44)

(1.107.278,87)

144.112.305,26

(1.719.160,19)

(337.553,82)

Net realised result
- on sales of investments
- on future contracts
- on currency

Net realised gain/(loss)
Net change in unrealised result
- on investments and currency
- on future contracts

Net unrealised increase/(decrease)

Net increase/(decrease) in net assets as a result
of operations
Shares subscriptions
Shares redemptions
Dividend distributed

12

324.489.886,73

93.805.092,72

29.903.561,09

(165.563.662,49)

(40.857.693,55)

(23.181.845,48)

(18.306,00)

-

-

Net assets at the beginning of the year

822.188.575,40

261.709.535,40

48.922.247,45

Net assets at the end of the year

1.125.208.798,90

312.937.774,38

55.306.409,24

The accompanying notes form an integral part of these financial statements.
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ONE1797
Statement of operations and changes in the net assets
for the year ended 31 december 2021 (continued)

Note

ONE1797 - Global
Quality Strategy

ONE1797 European Small
Cap Strategy

ONE1797 - Listed
Participations
Fund

EUR

EUR

EUR

Income
Bond interest (net)
Dividends (net)
Other income

9

Total income

-

-

-

2.378.243,44

7.081,20

1.066.898,50

14.590,51

521,93

1.190,23

2.392.833,95

7.603,13

1.068.088,73

Expenses
Management fees

6

(252.282,13)

(60.192,64)

(445.650,04)

Depositary fees

4

(49.958,09)

(9.143,36)

(64.932,23)

Administrative fees

4

(49.958,09)

(9.143,36)

(97.398,44)

Management Company fees and Risk Management Fees

5

(6.748,94)

(4.019,64)

(4.019,74)

(12.556,17)

(3.301,29)

(4.200,37)

7

(51.178,13)

(2.255,97)

(35.265,74)

(26.294,26)

(96,13)

(5.358,51)

Transaction fees

8

(395.131,40)

(5.651,12)

(109.671,18)

Other expenses

9

Audit and supervisory fees
Subscription tax
Bank interest (net)

Total expenses

(40.315,97)

(4.482,61)

(4.263,90)

(884.423,18)

(98.286,12)

(770.760,15)

38.989.704,16

552.020,11

1.442.394,21

-

-

-

4.730.477,74

-

88.608,47

43.720.181,90

552.020,11

1.531.002,68

76.171.510,73

1.271.324,11

21.207.923,38

-

-

-

76.171.510,73

1.271.324,11

21.207.923,38

121.400.103,40

1.732.661,23

23.036.254,64

Net realised result
- on sales of investments
- on future contracts
- on currency

Net realised gain/(loss)
Net change in unrealised result
- on investments and currency
- on future contracts

Net unrealised increase/(decrease)

Net increase/(decrease) in net assets as a result
of operations
Shares subscriptions

151.809.519,75

19.909,44

48.951.803,73

Shares redemptions

(86.313.678,36)

(93.878,01)

(15.116.567,09)

Dividend distributed

(18.306,00)

-

-

Net assets at the beginning of the year

12

461.825.806,22

7.993.891,98

41.737.094,35

Net assets at the end of the year

648.703.445,01

9.652.584,64

98.608.585,63

The accompanying notes form an integral part of these financial statements.
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ONE1797
Statistics
NUMBER OF
SHARES
IN CIRCULATION

NET ASSET VALUE
PER SHARE

NET ASSET VALUE
PER SHARE

NET ASSET VALUE
PER SHARE

as at 31
December 2021

as at 31
December 2021

as at 31
December 2020

as at 31
December 2019

ONE1797 - Fixed Income Strategy Multi Asset
H (Acc) shares - LU2051219512

1.904.976,61

101,33

101,74

100,17

J (Acc) shares - LU1954536089

801.611,74

118,31

119,33

118,02

O (Acc) shares - LU1515195714

213.359,22

117,51

118,82

117,81

ONE1797 - Fixed Income Strategy
A (Acc) shares - LU1515193420

-

-

122,40

121,95

H (Acc) shares - LU1515203245

390.832,31

103,23

103,46

101,90

O (Acc) shares - LU1515194311

122.665,23

121,97

123,11

122,10

A (Acc) shares - LU1515197173

325,00

167,64

135,48

127,69

A (Dis) shares - LU1515197256

-

-

134,28

127,58

B (Acc) shares - LU1515197330

69,00

168,62

135,99

127,92

B (Dis) shares - LU1515197413

7.217,00

166,41

135,05

128,04

C (Acc) shares - LU1515197504

5.350,00

169,51

136,39

127,98

C (Dis) shares - LU1515197686

776,00

167,13

135,28

127,98

H (Acc) shares - LU2051219868

4.376.574,22

137,26

109,67

102,19

J (Acc) shares - LU1954536675

-

-

-

128,23

J (Dis) shares - LU1954536758

-

-

135,89

128,23

268.344,63

170,15

136,90

128,46

56.310,82

171,42

140,82

127,26

A (Acc) shares - LU2076914709

49.016,00

152,92

106,05

100,56

B (Acc) shares - LU2076914964

153.122,00

153,86

106,37

100,57

C (Acc) shares - LU2076915185

276.693,00

154,64

106,65

100,58

J (Acc) shares - LU2076915342

49.378,00

154,67

-

-

J (Dis) shares - LU2076915425

58.843,34

154,67

-

-

N (Acc) shares - LU2076915698

52.654,00

152,46

105,88

100,56

ONE1797 - Global Quality Strategy

O (Acc) shares - LU1515198064

ONE1797 - European Small Cap Strategy
O (Acc) shares - LU1515199203

ONE1797 - Listed Participations Fund
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ONE1797
Statement of changes in the number of shares outstanding
NUMBER OF
SHARES
IN CIRCULATION

NUMBER OF
SHARES
SUBSCRIBED

NUMBER OF
SHARES
REDEEMED

as of 31
December 2020

NUMBER OF
SHARES
IN CIRCULATION
as of 31
December 2021

ONE1797 - Fixed Income Strategy Multi Asset
H (Acc) shares - LU2051219512

1.537.210,88

683.647,87

(315.882,14)

1.904.976,61

J (Acc) shares - LU1954536089

617.085,71

185.374,03

(848,00)

801.611,74

O (Acc) shares - LU1515195714

266.618,62

20.001,87

(73.261,27)

213.359,22

470,00

-

(470,00)

-

H (Acc) shares - LU1515203245

215.640,83

278.004,67

(102.813,19)

390.832,31

O (Acc) shares - LU1515194311

215.698,71

9.112,01

(102.145,49)

122.665,23

ONE1797 - Fixed Income Strategy
A (Acc) shares - LU1515193420

ONE1797 - Global Quality Strategy
A (Acc) shares - LU1515197173

375,00

-

(50,00)

325,00

A (Dis) shares - LU1515197256

2.120,00

20,00

(2.140,00)

-

B (Acc) shares - LU1515197330

8.658,00

-

(8.589,00)

69,00

B (Dis) shares - LU1515197413

15.443,17

525,01

(8.751,18)

7.217,00

C (Acc) shares - LU1515197504

5.881,00

-

(531,00)

5.350,00

C (Dis) shares - LU1515197686

22.871,00

-

(22.095,00)

776,00

H (Acc) shares - LU2051219868

3.748.573,85

1.190.339,17

(562.338,80)

4.376.574,22

8.104,00

-

(8.104,00)

-

307.706,01

13.723,20

(53.084,58)

268.344,63

56.767,88

120,00

(577,06)

56.310,82

J (Dis) shares - LU1954536758
O (Acc) shares - LU1515198064

ONE1797 - European Small Cap Strategy
O (Acc) shares - LU1515199203

ONE1797 - Listed Participations Fund
A (Acc) shares - LU2076914709

50.566,00

31.714,00

(33.264,00)

49.016,00

B (Acc) shares - LU2076914964

89.569,00

110.366,00

(46.813,00)

153.122,00

C (Acc) shares - LU2076915185

214.124,00

87.073,00

(24.504,00)

276.693,00

J (Acc) shares - LU2076915342

-

49.378,00

-

49.378,00

J (Dis) shares - LU2076915425

-

58.843,34

-

58.843,34

37.879,00

17.335,00

(2.560,00)

52.654,00

N (Acc) shares - LU2076915698
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ONE1797
Notes to the financial statements as at 31 december 2021
NOTE 1 – GENERALITIES
ONE1797, hereafter designated as the “Company” was incorporated in Luxembourg on 21 October 2016.
The Company is an Open-ended Investment Fund (OIF) organised as a "société anonyme" under the laws of the Grand Duchy
of Luxembourg and qualifies as a Société d’Investissement à Capital Variable ("SICAV"). The Company is subject to Part I of the
amended law of 17 December 2010 and thus qualifies as a UCITS (Undertakings for Collective Investments in Transferable
Securities).
The Company has appointed CADELUX S.A. as its designated management company (the "Management Company") which is
authorised under chapter 15 of the amended Law of 17 December 2010.
The articles of incorporation of the Company are published in the “Recueil électronique des sociétés et associations” (RESA),
Official Journal of Companies and Associations in Luxembourg and filed with the Luxembourg trade and commerce registry office
from which copies may be obtained.
Amendment to the Company articles of incorporation are published in the RESA on the “Registre du Commerce et des Sociétés”
(RCS) website. Notices to shareholders, including in particular suspensions to calculations of the Net Asset Value, are published
in Luxemburger Wort daily newspaper and may also be published in one or more newspapers sold in the countries where the
shares of the Company are distributed.
As at 31 December 2021, the Fund has the following active sub-funds :
ONE1797 – Fixed Income Strategy Multi Asset
ONE1797 – Fixed Income Strategy
ONE1797 – Global Quality Strategy
ONE1797 – European Small Cap Strategy
ONE1797 – Listed Participations Fund

expressed in EUR;
expressed in EUR;
expressed in EUR;
expressed in EUR;
expressed in EUR.

For the sub-funds currently offered for subscription, the following shares classes can be issued: classes A, B, C, H, I, J, O and
N.
Class A, B and C Shares are reserved to certain categories of investors specifically approved by the Directors and distinguish
themselves from their minimum investment subscription namely.
•

Class A Shares are reserved for a minimum investment amount of EUR 100 except for the Fund Listed Participations
Fund for which the minimum investment amount is EUR 500.000 for Class A shares.

•

Class B Shares are reserved for a minimum investment amount of EUR 1.000.000.

•

Class C Shares are reserved for a minimum investment amount of EUR 2.500.000.

•

Class J Shares are reserved for a minimum investment amount of EUR 15.000.000.

•

Class H Shares are reserved to UCIs managed or promoted by Delen Private Bank Luxembourg S.A. or one of its
affiliates.

•

Class I Shares are reserved to Institutional Investors and must be subscribed for a minimum investment amount of EUR
100.

•

Class N Shares can be subscribed without a minimum investment amount.

•

Class O Shares are reserved to Oyens & Van Eeghen clients and must be subscribed for a minimum investment amount
of EUR 100.

The minimum investment amounts above should be taken into account at the level of the Company and not at the level of the
relevant sub-fund.
The Board of Directors of the Company may derogate, at its discretion, from the investment amounts mentioned above.
Accumulation shares (Acc.) for class A, B, C, H, I, J, N and O are shares which in principle do not give their holder the right to
receive a dividend but for which the holder’s share of the amount to be distributed is capitalised in the sub-fund to which these
shares belong.
Valuation of the Net Asset Value is determined on each day (Valuation Day), except Saturdays, Sundays, New Year’s Day, Good
Friday, Easter Monday, 1st of May, Christmas Day and Boxing Day.
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Notes to the financial statements as at 31 december 2021 (continued)
NOTE 1 – GENERALITIES (continued)
The Net Asset Value, the issue price and the redemption price of the shares in each sub-fund are available at each valuation
day from the administrative agent of the Company. The Company publishes, at the end of each financial year, annual report
including audited financial statements audited by the réviseur d'entreprises agréé and, at the half of each financial year, an
unaudited semi-annual report. Amongst other things, these reports contain separate financial statements for each sub-fund. The
Company currency is EUR.
The financial year of the Company ends on 31 December each year.
Copies of the Articles of incorporation, Prospectus and financial reports may be obtained free of charge and upon request, from
the registered office of the Company. The material contracts referred to above are available for inspection during normal business
hours, at the registered office of the Company.
NOTE 2 – MAIN ACCOUNTING METHODS
Presentation of the financial statements
The financial statements of the Company are presented in accordance with Luxembourg regulation relating to Undertakings for
Collective Investment in Transferable Securities. They are prepared in accordance with generally accepted accounting policies
in Luxembourg. The financial statements have been prepared in accordance with the laws and the regulations prescribed by the
Luxembourg authorities for Luxembourg UCITS and include the following accounting policies :
1 - Valuation of the securities portfolio and other financial instruments
The value of all transferable securities, financial derivative instruments and money-market instruments which are listed or traded
on a recognised stock exchange, or dealt in on any other regulated market that operates regularly, is recognised and is open to
the public, is determined according to the last available closing price.
Insofar as the portfolio securities on the valuation day are neither listed nor traded neither on a stock exchange or any other
regulated market, functionally operating, recognised and open to the public, or in the case where, for securities listed or traded
on a stock exchange or any other such market, the price determined according to the method described in the previous paragraph
is not representative of the actual value of these securities, the valuation is based on the expected sales price, which are
estimated with caution and in good faith by the Board of Directors.
Units or shares in undertakings for collective investment are valued on the basis of their last available net asset value as reported
by such undertakings.
The financial statements have been established using as a basis the last official Net Asset Value calculated on
31 December 2021.
2 - Net realised gain/loss on the sales of investments and future contacts
The net realised gain/loss on sales of investments is calculated on the basis of the average cost of the investment.
The net realised gain/loss on future contracts is calculated with the “first in first out” accounting method.
3 - Foreign exchange translation
The accounts of each sub-fund are maintained in the respective reference currency of the sub-fund and financial statements are
expressed in that currency. All sub-funds and the Company are in EUR.
Assets and liabilities expressed in other currencies than the reference currency of the sub-fund are converted at exchange rates
ruling at the end of the year. The net realised gain/loss and the net variation of the unrealised gain/loss on currency are
recognised in the statement of operations and changes in net assets in determining the increase or decrease in net assets as a
result of operations.
Income and expenses expressed in currencies other than that of the sub-fund are converted into the currency of the sub-fund
according to the exchange rate in force at the transaction date.
The acquisition cost of securities expressed in a currency other than the reference currency is translated into the reference
currency of the sub-fund at the exchange rate prevailing on the date of purchase.
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Notes to the financial statements as at 31 december 2021 (continued)
NOTE 2 – MAIN ACCOUNTING METHODS (continued)
4 – Exchange rates used on the date of the financial statements
1 EUR =
1 EUR =
1 EUR =
1 EUR =
1 EUR =
1 EUR =
1 EUR =

1,1370
10,2938
130,9000
1,4373
8,8645
0,8413
1,0375

USD
SEK
JPY
CAD
HKD
GBP
CHF

5 – Income recognition
The income are recorded net of withholding tax, if any. The value of cash dividends on the ex-date and interest declared or
accrued as aforesaid and not yet received shall be deemed to be the full amount thereof, unless in any case the same is unlikely
to be paid or received in full, in which case the value thereof shall be arrived at after making such discount as the Company may
consider appropriate in such case to reflect the true value thereof.
6 – Combined financial statements
The combined statement of the net assets and combined statement of operations and changes in net assets represent the total
of the statements of net assets and statements of operations and changes in net assets of the individual sub-funds and are
expressed in EUR.
7 – Formation expenses
The formation expenses (incorporation deed, lawyers’ fees) are amortized over a period of 5 years.
NOTE 3 – COMMISSION REDEMPTION OF SHARES
A redemption charge of up to 1% of the Net Asset Value of the Share being redeemed may be charged for the benefit of the subfunds.
NOTE 4 – ADMINISTRATIVE AND DEPOSITARY FEES
A general agreement between the Company and Delen Private Bank Luxembourg S.A. (as the “Depositary”) fixes the fees
chargeable to the Company for the Depositary, and Principal paying agent services.
The Depositary is entitled to receive a 0,10% fee which is calculated and paid quarterly in arrears out of the net assets.
As an exception, these fees are not applicable to H share classes since 5 April 2018.
A Service Agreement between the Company, the Management Company and Delen Private Bank Luxembourg S.A. (as the «
Agent ») fixes the fees chargeable to the Company for the administrative, corporate and domiciliary agent services. The Agent
is entitled to receive a 0,10% fee which is calculated and paid quarterly in areas out of the net assets except for ONE1797 –
Listed Participations Fund where the rate is at 0,15%.
As an exception, these fees are not applicable to H share classes since 5 April 2018.
NOTE 5 – MANAGEMENT COMPANY AND RISK MANAGEMENT FEES
1 – Investment fees
For the investment management services, the Management Company receives an annual fixed fee of EUR 1.500 from each
targeted sub-fund.
2 – Risk Management fees
For the sub-funds with Total Net Assets (TNA) lower or equal to EUR 100 million at 31 December, the Management Company
receives EUR 2.520 per sub-fund as a Risk Management fee which is paid annually out of the net assets of each sub-fund. For
the sub-funds with TNA over EUR 100 million as at 31 December, the Management Company receives EUR 5.040.
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Notes to the financial statements as at 31 december 2021 (continued)
NOTE 6 – MANAGEMENT FEES
The Company paid to the Investment Manager the following maximum management fees :
Class A : 0,95% (except for ONE1797 - Listed Participations Fund 1,05%)
Class B : 0,75%
Class C : 0,50%
Class H : nil
Class I : 0,05%
Class J : 0,25% (except for ONE1797 - Listed Participations Fund 0,40%)
Class N : 1,20%
Class O : 0,50% (except for ONE1797 – European Small Cap Strategy 1,20% (the rate was 0,50% until 15 October 2021))
These annual rates are applicable for ACC and DIS classes of the sub-funds.
These fees are payable quarterly in arrears and are based on the average net assets of the class for each sub-fund of the
Company during the relevant quarter.
NOTE 7 – SUBSCRIPTION TAX
The Company is governed by Luxembourg law.
Pursuant to current enforceable legislation and regulations, the Company is liable for a subscription tax ("taxe d'abonnement")
with a yearly rate of 0,05% of the calculated net assets (except for those share categories dedicated to institutional investors
which benefit from the lower rate 0,01%), payable per quarter, on the basis of the net assets at the end of each quarter. According
to article 175 (a) of the amended Luxembourg law of 17 December 2010, the net assets invested in mutual investment funds
already subject to subscription tax are exonerated from this tax.
NOTE 8 – TRANSACTION FEES
For the year ended 31 December 2021, the transaction fees disclosed in the statement of operations and changes in the net
assets are in relation with the purchases and sales of securities and of future contracts.
The amounts are as follows:
ONE1797 – Fixed Income Strategy Multi Asset
ONE1797 – Fixed Income Strategy
ONE1797 – Global Quality Strategy
ONE1797 – European Small Cap Strategy
ONE1797 – Listed Participations Fund

EUR
EUR
EUR
EUR
EUR

147.578,90
28.092,28
395.131,40
5.651,12
109.671,18

NOTE 9 – OTHER INCOME / EXPENSES
Other income in the Statement of Operations and Changes in Net Assets mainly include redemptions fees, bank interests and
retrocessions.
Other expenses in the Statement of Operations and Changes in Net Assets mainly include other taxes and amortization on
formation expenses.
NOTE 10 – CHANGES TO THE COMPOSITION OF THE INVESTMENT PORTFOLIO
The changes to the composition of the investment portfolio during the year are available on request, free of charge, from the
registered office of the Company.
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Notes to the financial statements as at 31 december 2021 (continued)
NOTE 11 – FUTURE CONTRACTS
On the date of the financial statements, the sub-funds listed below are engaged in the following future contracts with
J.P. Morgan AG.:
Quantity

Currency

Commitment
in EUR

Unrealised
result

(30,00)

EUR

5.141.100,00

78.000,00

EUR

78.000,00

3.598.770,00

54.600,00

EUR

54.600,00

ONE1797 - FIXED INCOME STRATEGY MULTI ASSET
FUTURE EURO BUND MAR 2022 (1000)

ONE1797 - FIXED INCOME STRATEGY
FUTURE EURO BUND MAR 2022 (1000)

(21,00)

EUR

The commitment is calculated in compliance with the CESR/10-788 guidelines of 28 July 2010 relative to “risk measurement,
calculation of overall exposure and counterparty risk for UCITS”. It is calculated on the basis of the value of the underlying asset
and not on that of the contract.
The unrealised on future contracts is included in the statement of net assets under the heading “Unrealised gain on future
contracts” of the sub-funds.
NOTE 12 – DIVIDEND DISTRIBUTION
On 20 April 2021, the annual general meeting of shareholders decided to pay a dividend to the holders of distribution shares as
follows:
Sub Fund

Currency

Dividend per share

Ex-dividend
Date

ONE1797 - Global Quality Strategy
ONE1797 - Global Quality Strategy - A DIS

EUR

0,90

04/05/2021

ONE1797 - Global Quality Strategy - B DIS

EUR

0,90

04/05/2021

ONE1797 - Global Quality Strategy - C DIS

EUR

0,90

04/05/2021

ONE1797 - Global Quality Strategy - J DIS

EUR

0,90

04/05/2021

NOTE 13 – SUBSEQUENT EVENTS
In February 2022, a number of countries (including the US, UK and EU) imposed sanctions against certain entities and individuals
in Russia as a result of the official recognition of the Donetsk People Republic and Lugansk People Republic by the Russian
Federation. Announcements of potential additional sanctions have been made following military operations initiated by Russia
against the Ukraine on 24 February 2022.
The situation, together with growing turmoil from fluctuations in commodity prices and foreign exchange rates, and the potential
to adversely impact global economies, has driven a sharp increase in volatility across markets. The Board of Directors regards
these events for the Company (and each of its sub-funds) as non-adjusting events after the reporting period.
Although neither the Company’s (and any of its sub-funds) performance and going concern nor operations, at the date of this
report, have been significantly impacted by the above, the Board of Directors continues to monitor the evolving situation and its
impact on the financial position of the Company and any of its sub-funds.
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Other information (unaudited section)
1. Global exposure
As required by CSSF Circular 11/512, the Company ensures that the global exposure of each sub-fund relating to financial
derivative instruments does not exceed the total net assets of that sub-fund.
The global exposure relating to financial derivative instruments is calculated taking into account the current value of the
underlying assets, the counterparty risk, foreseeable market movements and the time available to liquidate the positions.
The global exposure of each sub-fund is calculated using the commitment approach.
2. Remuneration policy disclosure
The Management Company, CADELUX S.A. ("Cadelux"), applies a remuneration policy that aims to prevent excessive risk
taking and contributes directly to the effective management of risks. In addition, the remuneration is not correlated with portfolio
returns. Therefore, Cadelux has as a general principle not to grant variable remuneration in a systematic way. While fixed
remuneration is based on the level of responsibility, the complexity of the tasks, the performances and the conditions in force on
the local labour market.
As Cadelux is, on one hand, a management company regulated in accordance with Chapter 15 of the amended law of 17th
December 2010 on undertakings for collective investment and, on the other hand, an alternative investment funds manager
regulated under the amended law of 12 July 2013 on Alternative Investment Fund Managers ("AIFM"), Cadelux estimates to pay
its employees in the same way for services relating to the administration of Undertakings for Collective Investment in Transferable
Securities ("UCITS") and Alternative Investment Funds ("AIF").
As of 31 December 2021, Cadelux had 33 sub-funds for 3 UCITS and 1 AIF (including 20 AIF sub-funds and 13 UCITS subfunds). In order to assess the proportion of UCITS staff remuneration attributable to all managed UCITS, a ratio of 39,39 % of
the annual remuneration of the staff in question should be applied.
In order to assess the proportion of the remuneration of the Management Company's staff attributable to this UCITS only, a ratio
of 38,46 % (5 sub-funds out of 13) should be applied to the annual remuneration of the staff in question.
The allocation of the fixed remuneration of all 4 employees (including 3 members of the Management Committee) of the
Management Company on the basis of the 5 sub-funds of the Company as at 31 December 2020 is EUR 70,166.70 (excluding
social security contributions), there was no variable remuneration during the year.
Cadelux has appointed Delen Private Bank N.V. (“DPB NV”) as Investment Manager of the Company. Given the personal nature
within the meaning GDPR of salary data (size of the team), the remuneration of DPB NV has not been disclosed.
Neither the UCITS nor Cadelux are paying fixed or variable remuneration directly to the Investment Manager’s staff.
3. Securities Financing Transactions Regulation (SFTR) disclosure
At the date of the financial statements, the Company is affected by the publication requirements related to the "SFT Regulation"
(EU) 2015/2365.
However, the Company currently does not use total return swaps and securities financing transactions and re-use as defined by
Regulation (EU) 2015/2365 on the transparency of securities financing transactions and of re-use and amending Regulation (EU)
No 648/2012 (the "SFT Regulation").
If the Company would have to use this type of securities financing transactions and of re-use or total return swap agreements,
all information required by the SFT Regulation would have been made available to investors at the registered office of the
Company.
4. Sustainable Finance Disclosure Regulation (SFDR)
Although the Funds promote environmental and/or social features, they do not engage in investing in environmentally sustainable
economic activities within the meaning of Regulation (EU) 2020/852 of the European Parliament and of the Council of 18 June
2020 on the establishment of a framework to promote sustainable investments and amending Regulation (EU) 2019/2088
("Taxonomy Regulation"). However, it cannot be excluded that some underlying investments may be unintentionally aligned with
the criteria of the Taxonomy Regulation.
Underlying investments of the Fund that would not be aligned with the criteria of the Taxonomy Regulation do not take into
account the European criteria for environmentally sustainable economic activities.
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Other information (unaudited section) (continued)
Information on social, ethical and environmental aspects.
Sustainability Risks
The investments of the Company may be subject to sustainability risks. Sustainability risks are environmental, social or
governance events or conditions which, if they occur, could have an actual or potential material adverse impact on the value of
a sub-fund's investments. Sustainability risks can constitute a risk in themselves or have an effect on other risks and can
contribute significantly to risks such as market risk, operational risk, liquidity risk or counterparty risk. Sustainability risks are
important elements to consider in order to improve long-term risk-adjusted returns for investors and to determine the risks and
opportunities of a specific sub-fund's strategy. The sustainability risks to which sub-funds with an ESG approach may be exposed
may have an impact on the value of the sub-funds' investments in the short, medium and long term. If a medium or long-term
sustainability risk materializes, this may have a significant actual negative impact on the value of the investments of the respective
sub-fund. This may be, for example, a competitive disadvantage due to an unsustainable internal policy of the investment
concerned.
Integration of sustainability risks in the investment policy
Sustainability risks are identified, managed and monitored as part of the investment managers' investment decision-making
process as delegated by the management company. Through its sustainability policy, the investment manager seeks to mitigate
or limit this impact. The integration of sustainability risks into the investment manager's investment decision-making process is
reflected in its sustainability policy. The sustainability policy of this investment managers consists of an exclusion policy, an
engagement policy and an integration policy.
The exclusion policy makes it possible to monitor and filter the investments of a selection, in order to exclude sustainability risks
of the respective sub-fund that could be realized in the short term. A short-term sustainability risk can have a significant real
negative impact on the value of the sub-fund's investments. These may include fines imposed on companies for non-compliance
with environmental legislation and the resulting reputational damage. The exclusion policy uses binding criteria on the basis of
which the investment manager must decide to exclude an investment from the respective sub-fund. Through a negative screening
process, the investment manager excludes securities issued by, but not limited to, companies that produce, use or possess
controversial weapons, including cluster munitions and landmines, submunitions and/or inert munitions and depleted uranium
shielding or any other industrial uranium, tobacco producers, as well as companies that do not respect the principles of the United
Nations Global Compact. Where applicable, government issuers are excluded from the respective sub-fund based on the
sanctions adopted by the United Nations. These are binding criteria. To do this, the investment manager relies on specialized
data from independent ESG research and rating providers such as Sustainalytics. Further information on the exclusion policy is
available on the investment manager's website at the following address: https://www.delen.bank/en-be/about-us/sustainabilitypolicy.
When medium and long-term sustainability risks are identified, the investment manager engagement policy comes into play,
allowing the risk to be mitigated, limited or managed. The engagement policy is based on active shareholding, allowing dialogue
with a company in which one invests via the respective sub-fund. The engagement policy aims to exert a positive influence on
companies in terms of sustainability. Engagement refers to the permanent and constructive dialogue between the investment
manager and the companies in which each sub-fund invests. To this end, the investment manager works with an external service
provider to define the priority sustainability themes and to implement them in the dialogue. The investment manager and the
service provider enter into a dialogue with the companies concerned. If an issuer has not honored its commitments within a
reasonable time, or if the company encounters other problems, the investment manager and/or the external service provider will
contact the management of the company and communicate their expectations. in terms of improvement. Ultimately, progress in
management efforts will affect the fundamental valuation of these companies and therefore the investment manager’s willingness
to maintain, reduce or exit the relevant investment positions. The right to vote at general meetings can also be used to promote
or oppose certain strategic choices in the companies held. In the case of government issuers, engagement refers more to
"responses to public consultations". Together with the external service provider, the investment manager addresses issues such
as corporate governance codes, climate ambitions, guidelines and regulations. The assessment of these non-binding criteria
depends on the assessment of the investment manager in the application of their commitment policy. Further information on the
exclusion policy is available on the investment manager's website at the following address: https://www.delen.bank/en-be/aboutus/sustainability-policy.
The binding integration policy ensures that non-financial parameters are also taken into account in the investment decisionmaking process and is examined in more detail per sub-fund. Sustainability risks are integrated into the investment decisionmaking process, and are considered relevant, for all sub-funds of the Company. Further information on the integration policy is
available on the investment manager's website at the following address: https://www.delen.bank/en-be/about-us/sustainabilitypolicy.
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Other information (unaudited section) (continued)
Risk score calculation methodology
The investment manager uses specific methodologies and databases integrating environmental, social and governance (ESG)
data from external research companies as well as the results of its own research. More specifically, in the implementation of its
sustainability policy, the investment manager calls on an external research firm which systematically assigns a risk score for
each of the various identified sustainability risks to which the companies in which it invests are exposed. According to its
methodology, risks are divided into manageable and unmanageable sustainability risks. Within the manageable risks, a
distinction is again made between those risks which are effectively managed and those for which this is not yet the case. The
level of the risk score (hereinafter also referred to as "ESG score") is determined by the unmanaged and uncontrollable
sustainability risks identified for the respective companies. The methodology is broken down according to the different sectors
identified, then applied individually to each company. Thus, each company is assigned an ESG score, taking into account the
particularities of the sector in which it operates. The scores are included in the investment analysis and determine, together with
other risks, whether and to what extent investments will be made in a particular investment. A more detailed explanation of the
methodology can be found on the investment manager’s website at the following address: https://www.delen.bank/en-be/aboutus/sustainability-policy.
As at 31 December 2021, please find below the quantitative data per sub-fund:
ONE1797 – Fixed Income Strategy
Responsible investing is inherent to the strategy and assured by means of sustainable investment selection. Therefore, 64% of
the fund classifies as Sustainable Finance Disclosures Regulation (SFDR) Article 8 (promotion of ESG characteristics), 2% as
Article 9 (sustainable investment objective) and 11% of the fund is directly invested in European green bonds.
ONE1797 – Fixed Income Strategy Multi Asset
Responsible investing is inherent to the strategy and assured by means of sustainable investment selection. Therefore, 63% of
the fund classifies as Sustainable Finance Disclosures Regulation (SFDR) Article 8 (promotion of ESG characteristics), 2% as
Article 9 (sustainable investment objective) and 10% of the fund is directly invested in European green bonds.
ONE1797 – Global Quality Strategy
Responsible investing is inherent to the strategy and assured by means of sustainable investment selection. Therefore, 68% of
the fund classifies as Sustainable Finance Disclosures Regulation (SFDR) Article 8 (promotion of ESG characteristics).
ONE1797 – European Small Cap Strategy
Responsible investing is inherent to the strategy and assured by means of sustainable investment selection. Therefore, 64% of
the fund classifies as Sustainable Finance Disclosures Regulation (SFDR) Article 8 (promotion of ESG characteristics).
ONE1797 – Listed Participations Fund
Responsible investing is inherent to the strategy and assured by means of hard exclusion, as stated in the Delen Exclusion
Policy. The portfolio has a Sustainalytics ESG Risk Rating of 17.20, which measures a company’s exposure to industry-specific
material ESG risks and how well a company is managing those risks. The portfolio’s rating classifies as low risk on the overall
severity scale.
For investors who wish, the Delen group makes available to the public, on the website www.delen.bank, a non-financial report
which focuses on non-financial information relating to activities, the various policies and due diligence procedures. from the
Delen group.
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