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GRANTIA SICAV-SIF (the "Company") is an investment company with variable share capital (société d’investissement à 
capital variable - SICAV) organised as an umbrella specialised investment fund (fonds d’investissement spécialisé - FIS) 
in the form of a public limited liability company (société anonyme – S.A.) in accordance with the provisions of the Law of 
February 13, 2007 relating to specialised investment funds (the "2007 Law") and the Law of August 10,1915 on commercial 
companies as amended (the "2015 Law"). The subscription, sale and holding of shares of the Company are restricted to 
Well-Informed Investors subscribing on their own behalf or to Well-Informed Investors subscribing on behalf of other Well-
Informed Investors. 
The Company has been incorporated for an unlimited duration with an initial share capital of EUR 30 000 (thirty thousand 
euros) represented by 300 (three hundred) ordinary shares on December 6, 2018 (the Date of incorporation) and is 
registered with the Luxembourg trade and companies register (Registre de Commerce et des Sociétés) under number 
B230284. The Articles of Incorporation have been filed with the Luxembourg trade and companies register where they are 
available for inspection and where copies can be made. Copies may also be obtained at the registered office of the 
Company. 
The capital of the Company is at all times equal to the value of its net assets. The Company was incorporated with an initial 
capital of EUR 30 000. The share capital of the Company must reach at least EUR 1 250 000 within a period of twelve (12) 
months following its authorisation by the Commission de Surveillance du Secteur Financier (the CSSF). 
The registration of the Company pursuant to the 2007 Law should not be interpreted as a positive assessment of the quality 
of the proposed investment by any Luxembourg authority. 
The Company has designated FundRock Management Company S.A. as Alternative Investment Funds Managers (“AIFM”) 
of the Company within the meaning of the Law of July 12, 2013 relating to alternative investment funds managers (the 
"2013 Law") and this latter shall be responsible to ensure the compliance of the Company with the 2013 Law, to the extent 
applicable. In this respect, the AIFM shall be responsible of the Company’s portfolio management and risk management in 
accordance with the 2013 Law and in accordance with the terms and conditions of an AIF Management Agreement, effective 
as from December 20, 2018. 
The AIFM is a public limited liability company (société anonyme), incorporated under the Laws of the Grand Duchy of 
Luxembourg for an unlimited period of time and having its registered office at 33, rue de Gasperich, L-5826 Hesperange. 
It is registered on the official list of Luxembourg alternative investment fund managers governed by the 2013 Law and with 
the Luxembourg RCS under number B104196.The AIFM has a subscribed and paid-up capital in excess of EUR 10 000 
000. 
The AIFM has been permitted by the Board of Directors of the Company to delegate certain functions to specialised service 
providers within the limit set forth in the 2013 Law (and more particularly article 18). The AIFM will monitor on a continued 
basis the activities of the third parties to which it has delegated functions in accordance with the 2013 Law. The agreements 
entered into between the AIFM and the relevant third parties provide that the AIFM can give at any time further instructions 
to such third parties, and that it can withdraw their mandate with immediate effect if this is in the interest of the Company. 
The AIFM's liability towards the Company is not affected by the fact that it has delegated certain functions to third parties. 
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The annual General Meeting is held each year in the Grand Duchy of Luxembourg at the latest within six months following 
the end of each accounting year. If such day is not a Business Day, the meeting will be held on the preceding Business Day. 
Notwithstanding the above, each annual General Meeting will be held at such place and time as may be specified in the 
convening notice of the relevant annual General Meeting. 
Other meetings of the Shareholders may be held at such place and time as may be specified in the respective convening 
notices of the meeting. 
The Fiscal Year will begin on 1st January and end on 31 December of each year.
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Actual Performance 

 GRANTIA SICAV SIF-EQUANTO 

 CLASS A CLASS B 

 Monthly Year Monthly Year 

2022     

*Nov-22 22,20% -28,19% 20,22% -27,88% 

Oct-22 17,23% -41,24% 17,28% -40,99% 

Sep-22 -22,33% -49,87% -22,30% -49,68% 

Aug-22 -6,90% -35,46% -6,85% -35,25% 

Jul-22 -0,12% -30,68% -0,08% -30,48% 

Jun-22 -21,69% -30,60% -21,65% -30,43% 

May-22 13,59% -11,38% 13,64% -11,20% 

Apr-22 -14,05% -21,99% -14,01% -21,86% 

Mar-22 -8,53% -9,23% -8,50% -9,12% 

Feb-22 4,02% -0,77% 4,06% -0,69% 

Jan-22 -4,60% -4,60% -4,56% -4,56% 

2021     

Dec-21 1.40% 24.78% 1.44% 25.40% 

Nov-21 3.07% 23.06% 3.11% 23.62% 

Oct-21 -3.32% 19.39% -3.28% 19.89% 

Sep-21 3.50% 23.50% 3.54% 23.96% 

Aug-21 5.06% 19.33% 5.10% 19.72% 

Jul-21 5.18% 13.58% 5.22% 13.91% 

Jun-21 10.83% 7.99% 10.88% 8.26% 

May-21 -6.96% -2.57% -6.92% -2.37% 

Abr-21 4.31% 4.72% 4.35% 4.89% 

Mar-21 -4,23% 0,39% -4,19% 0,52% 

Feb-21 -0,42% 4,83% -0,38% 4,91% 

Jan-21 5,27% 5,27% 5,31% 5,31% 

2020     

Dec-20 -9,67% -24,02% -9,63% -23,64% 

Nov-20 -3,85% -15,88% -3,81% -15,50% 

Oct-20 5,31% -12,51% 5,35% -12,15% 

Sep-20 20,04% -16,92% 20,09% -16,61% 

Aug-20 -4,53% -30,79% -4,49% -30,56% 

Jul-20 0,83% -27,51% 0,89% -27,30% 

Jun-20 0,82% -28,11% 0,85% -27,94% 

May-20 7,99% -28,69% 8,03% -28,55% 

Apr-20 22,25% -33,97% 22,30% -33,86% 

Mar-20 -32,28% -45,98% -32,25% -45,92% 
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Evolution of the AUM 

  

GRANTIA SICAV SIF-EQUANTO 

CLASS A CLASS B TOTAL 

2022    

*Nov-22 15.186.992,21 € 15.773.274,96 € 30.960.267,17 € 

Oct-22 12.384.533,73 € 12.905.337,65 € 25.289.871,38 € 

Sep-22 10.544.078,06 € 11.004.133,69 € 21.548.211,75 € 

Aug-22 13.427.639,97 € 14.161.484,30 € 27.589.124,27 € 

Jul-22 14.131.702,17 € 16.699.186,45 € 30.830.888,62 € 

Jun-22 14.148.332,46 € 16.712.195,62 € 30.860.528,08 € 

May-22 17.556.794,99 € 21.331.204,60 € 38.887.999,59 € 

Apr-22 15.589.397,94 € 17.564.716,92 € 33.154.113,86 € 

Mar-22 17.127.291,93 € 20.427.495,49 € 37.554.787,42 € 

Feb-22 18.975.475,31 € 21.118.030,84 € 40.093.506,15 € 

Jan-22 18.106.849,74 € 20.293.976,38 € 38.400.826,12 € 

2021    

Jul-21 18.491.399,10 € 24.740.687,90 € 43.232.087,00 € 

Jun-21 19.799.084,56 € 24.386.979,13 € 44.186.063,69 € 

May-21 17.564.884,69 € 21.994.139,59 € 39.559.024,28 € 

Abr-21 18.878.418,70 € 23.628.862,90 € 42.507.281,60 € 

Mar-21 18.223.833,70 € 22.643.066,45 € 40.866.900,15 € 

Feb-21 18.838.975,32 € 23.632.886,39 € 42.471.861,71 € 

Jan-21 19.129.451,89 € 23.723.926,80 € 42.853.378,69 € 

2020 
   

Dec-20 18.159.001,08 € 22.426.415,58 € 40.585.416,66 € 

Nov-20 19.867.483,52 € 24.816.728,21 € 44.684.211,73 € 

Oct-20 21.087.269,92 € 25.799.542,26 € 46.886.812,18 € 

Sep-20 20.009.337,10 € 24.489.113,16 € 44.498.450,26 € 

 

Annual Market and Portfolio Brief – 2022 

01 Jan 2022 – 11 nov 2022 

 

* The Investment Manager Grantia SICAV SIF FX Equanto changed from Grantia Capital SGIIC SA to 

Quantex Investments Ltd during the last quarter of 2022 (November, 11th 2022). 

 

Volatility is what better defines the evolution of global markets during the hole year. 

The U.S. Federal Reserve remains anticipating further interest rate hikes and more accelerated balance sheet 

reduction, as inflation was probed not to be transitory anymore. Certainly, inflation numbers kept proving to 

be stickier than previously thought. In the same way, inflation remains at its highest levels in decades in 

almost all OECD countries, and all developed countries central banks kept raising rates more accelerated 

than expected. However, the Bank of Japan continued to maintain its policy of controlling long-term rates, 

buying 10-year bonds to keep yields below 0,25%. 
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To the previous macroeconomic situation in the US and developed countries in general, the environment in 

Europe with the war between Russia and Ukraine kept adding fear to investors. Long term economic 

consequences remain uncertain and still depend on the ability to secure a peace agreement. In our opinion, 

the environment warrants more volatility for the next months.  

Meanwhile, activity data kept showing clear signs of a slowdown, both in Europe and in the US. In this 

situation, the key factor for global markets was whether inflation was peaking, as it would predict how much 

interest rates have to go up for inflation to cool down. The flattening of the yield curves means markets still 

think that interest rates do not have to rise much to cause a relevant slowdown in the economy, especially 

with such high levels of public and private debt, and thus a recession is unavoidable if central banks want to 

bring inflation down. 

In this scenario, during 2022 all market assets suffered. Equities and fixed income present negative returns, 

and there was no refuge among traditional assets, since gold was down as well, while commodities maintained 

their upward and volatile move. 

Within our FX universe, where during the first three quarters of 2022 we mainly saw an increase in USD and 

CHF, and a sharp devaluation in EUR and JPY, to extreme and historical levels, in the last quarter of the year 

we saw a strong rebounce of the previous trends, which our model was predicting, that enabled us to achieve 

positive returns in October and mid November for our portfolio, which also helped reduce risk and exposure 

to our previous long EUR and JPY, and short USD and CHF positions.  

Finally, the movements that we had patiently been expecting during the hole year started, and enabled us to 

recover part of the drawdown before the change of the investment manager in November, 11th 2022. 
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GRANTIA SICAV SIF – INVESMENT MANAGER REPORT 

Actual Performance 

GRANTIA SICAV SIF-EQUANTO 

CLASS A CLASS B 

Monthly Year Monthly Year 

2022 

Dic-22 7,46% -13,70% 7,51% -13,26%

*Nov-22 36,66% -19,69% 36,72% -19,32%

Evolution of the AUM 

GRANTIA SICAV SIF-EQUANTO 

CLASS A CLASS B TOTAL 

2022 

Dic-22 15.490.902,34 € 17.581.921,81 € 33.072.824,15 € 

*Nov-22 16.983.902,01 € 17.644.145,86 € 34.628.047,87 € 

Quarterly Market and Portfolio Brief – 4T 2022 

14 nov 2022 – 30 dic 2022 

* Quantex Investments Ltd became the Investment Manager of Grantia SICAV SIF FX Equanto in November,
14th 2022.

Within our FX universe, consisting of the main developed countries currencies (G8), it is important to 
understand the behaviour of the currencies during the first ten months of 2022 to understand what happened 
in the last two months of the year. 

Where during the first three quarters of 2022 we mainly saw an increase in USD and CHF, and a sharp 
devaluation in EUR and JPY, this evolution let several currency pairs to really extreme and historical levels. 
During the first month of the last quarter, we saw a strong rebounce of these previous trends. Our model was 
showing us that a movement in that direction was the most probable, and so the portfolio was prepared to 
obtain positive return from that. As this rebounce in USD, CHF, EUR and JPY continued to happen, it enabled 
us to achieve positive returns from mid November for our portfolio, which also helped keep reducing risk and 
exposure to these long EUR and JPY, and short USD and CHF, positions.  

These movements of the last two months of the year enabled us to keep recovering part of the drawdown of 
the fund and end the year in a pretty decent, if compared to other assets, although negative, performance. 

For the next months, as the strategy keeps outperforming in the short-term, risk management keeps working 
well and we still find some good opportunities, in long CAD and short CHF overall, with a short exposure 
level in the portfolio. Thus, we expect to keep performing well for the next months, as volatility is expected to 
remain since the economic scenario is truly uncertain with high inflation, interests rates hikes, a slowdown 
in activity data, and the war in Ukraine. Our model will be able to take advantage of the movement in the 
prices while we do not expect to go back to extreme level in FX again, although our portfolio is prepared to 
face so in case we did. 
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N.B : the figures stated in this report are historical and not necessarily indicative of future performance.
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To the Shareholders of 
GRANTIA SICAV-SIF 
4, rue Peternelchen
L-2370 Howald
Grand Duchy of Luxembourg

REPORT OF THE REVISEUR D’ENTREPRISES AGREE 

Opinion 

We have audited the financial statements of Grantia SICAV-SIF (the “Company”), which comprise the statement 
of net assets and the schedule of investments as at December 31, 2022 and the statement of operations and 
changes in net assets for the year then ended, and 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 
Company as at December 31, 2022, and of the results of its operations and changes in its 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 July 23, 2016 on the audit profession (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 July 23, 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 Company 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 Company is responsible for the other information. The other information 
comprises the information stated 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. 

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 Company for the Financial Statements 

The Board of Directors of the Company is responsible for the preparation and fair presentation of the 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 Company 
determines is necessary to enable the preparation of financial statements that are free from material 
misstatement, whether due to fraud or error. 
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In preparing the financial statements, the Board of Directors of the Company is responsible for assessing the 
Company’s 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 Company either intends to 
liquidate the Company 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 

The objectives of our audit 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 dated July 23, 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 dated July 23, 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
Company’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 Company.

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

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

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

For Deloitte Audit, Cabinet de Révision Agréé 

Laurent Fedrigo, Réviseur d’entreprises agréé 
Partner 

Luxembourg, June 27, 2023 

Deloitte. 
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DECEMBER 31, 2022
GRANTIA SICAV-SIFGRANTIA SICAV-SIF

Statement of Net Assets
(expressed in the Sub-Fund’s currency) 

Combined
Grantia SICAV - SIF - 

FX Equanto

EUREURNotes

ASSETS
1 825 5811 825 581Securities portfolio at cost 

(20 859)(20 859)Net unrealised profit/ (loss) 
Securities portfolio at market value 1 804 7221 804 7222.2 

32 828 90932 828 9092.2Cash at bank 
240 376 116240 376 1162.10Receivable on spot exchange 

543 329543 3292.6, 9Options bought at market value  
2 3122 312Formation expenses, net 

275 555 388275 555 388

LIABILITIES
2 272 6742 272 6742.2Bank Overdraft 

211211Payable for securities purchased 
239 634 654239 634 6542.10Payable on spot exchange 

135 569135 5693, 4Management fees payable 
6 0906 0905Depositary fees payable 

8278277Taxe d’abonnement payable 
18 08818 0885Administration fees payable 
11 22911 2295Registrar Agent fees payable  
41 49241 492Distributor fees payable 
34 17234 172Professional fees payable 

811811Interest and bank charges payable 
246 634246 6342.6, 9Options written at market value 

80 11380 1132.5, 8Unrealised depreciation on financial futures contracts 

242 482 564242 482 564

33 072 82433 072 824TOTAL NET ASSETS
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DECEMBER 31, 2022
GRANTIA SICAV-SIFGRANTIA SICAV-SIF

Statement of Operations and Changes in Net Assets 
(expressed in the Sub-Fund’s currency) 

Combined
Grantia SICAV - SIF - 

FX Equanto

EUREURNotes
40 044 98740 044 987Net assets at the beginning of the year 

INCOME 
220 774220 774Bank interest 
220 774220 774

EXPENSES
1 413 3761 413 3763, 4Management fees 

11 72411 7245Depositary fees 
3 0763 0767Taxe d’abonnement 

34 00934 0095Administration fees 
12 95612 9565Registrar Agent fees  
22 46822 468Distribution fees 
59 27159 271Professional fees 
52 44052 440Interest and bank charges 

2 0932 0932.9Amortisation of formation expenses 
343 280343 280Transaction costs 

1 8961 8962.11Other expenses 
1 956 5891 956 589

(1 735 815)(1 735 815)Net investment income/ (loss)

Net realised gains/ (losses) on
(724 521)(724 521)10, 2.3- securities sold 

(2 633 847)(2 633 847)10, 2.4- currencies  
(2 007 498)(2 007 498)10- forward foreign exchange contracts 

1 194 9351 194 93510- options 
230 712230 71210- financial futures contracts 

(3 940 219)(3 940 219)
(5 676 034)(5 676 034)Net realised result for the year

Change in net unrealised profit/ (loss) on
132 109132 10910- securities  

38 60638 60610- options 
(80 113)(80 113)10- financial futures contracts 

90 60290 602
(5 585 432)(5 585 432)Result of operations

Movements in capital
5 177 1975 177 197Subscriptions 

(6 563 928)(6 563 928)Redemptions 
(1 386 731)(1 386 731)
33 072 82433 072 824Net assets at the end of the year
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GRANTIA SICAV-SIFGRANTIA SICAV-SIF

Statistical information

Grantia SICAV - SIF - FX Equanto
31/12/2031/12/2131/12/22Currency

Class A
Number of shares 180 476.470 188 840.175 227 827.351
Net asset value per share EUR 85.833 99.455 79.705

Class B
Number of shares 200 210.171 210 018.060 277 771.926
Net asset value per share EUR 87.817 101.248 80.737

40 585 41740 044 98733 072 824EURTotal Net Assets



13The accompanying notes form an integral part of these financial statements.
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GRANTIA SICAV-SIF

Schedule of Investments

GRANTIA SICAV - SIF -FX Equanto

Investment Funds

Open-ended Investment Funds

5.46 1 804 722 1 825 581 EURGRANTIA EAGLE FCP B18 560.36263

5.461 804 7221 825 581Total Open-ended Investment Funds

1 825 581 1 804 722 5.46Total Investment Funds

1 825 581 1 804 722 5.46Total Investments

EUREUR
% of  

net assets
Market valueCostQuotation 

CurrencyDescription

Nominal 
value/ 

Quantity
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GRANTIA SICAV-SIF

Economic and Geographical Classification of Investments

GRANTIA SICAV - SIF -FX Equanto

5.46 Investment Fund 5.46 Spain 

5.46 5.46

Economic classification Geographical classification% %
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General 1 -
The Company is an umbrella structure consisting of one or several Sub-Funds. A separate portfolio of assets is maintained 
for each Sub-Fund and is invested in accordance with the investment objective, investment strategy and investment 
restrictions applicable to that Sub-Fund. The investment objective, investment strategy and investment restrictions, as well 
as the other specific features of each Sub-Fund are set forth in the relevant Sub-Fund prospectus specifications. 
The Company is one single legal entity. However, in accordance with article 71 of the 2007 Law, the rights of the 
Shareholders and creditors relating to a Sub-Fund or arising from the setting-up, operation and liquidation of a Sub-Fund 
are limited to the assets of that Sub-Fund. The assets of a Sub-Fund are exclusively dedicated to the satisfaction of the 
rights of the Shareholders relating to that Sub-Fund and the rights of those creditors whose claims have arisen in connection 
with the setting-up, operation and liquidation of that Sub-Fund. 
Each Sub-Fund is treated as a separate entity and operates independently, each portfolio of assets being invested for the 
exclusive benefit of the Sub-Fund concerned. A purchase of Shares relating to one particular Sub-Fund does not give the 
holder of such Shares any rights with respect to any other Sub-Fund. 
 
As at December 31, 2022, one Sub-Fund is available to investors: 

• GRANTIA SICAV - SIF - FX Equanto 
 

As at December 31, 2022, for the Sub-Fund GRANTIA SICAV - SIF - FX Equanto the following classes of shares are 
available to Investors: 

- Class A, Ordinary Shares, expressed in EUR; 
- Class B, Ordinary Shares, expressed in EUR. 
 

Significant accounting policies 2 -

2.1 Presentation of financial statements 
The financial statements of the Company are presented in accordance with Luxembourg Laws and regulations relating to 
Specialised Investment Funds. They are prepared in accordance with accounting policies generally accepted in Luxembourg.  

2.2 Valuation of assets 
The basic accounting principles for determining the Net Asset Value of the Sub-Funds are set forth in the Articles of 
Incorporation and in the latest prospectus. 
The material provisions are as follows: 
2.2.1 The value of any cash on hand or on deposit, bills and demand notes and accounts receivable, prepaid expenses, 
cash dividends 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 Board of Directors of the Company may consider appropriate in such case to reflect 
the true value thereof. 
2.2.2 Securities listed on a recognised stock exchange or dealt on any other Regulated Market that operates regularly, 
is recognised and is open to the public are valued at their last available closing prices or in the event that there should be 
several such markets on the basis of the main market for the relevant security. For the financial statements for the year ended 
such securities are valued with the closing prices of December 31, 2022 for all sub-funds. 
2.2.3 In the event that the last available closing price does not, in the opinion of the Board of  Directors of the Company, 
truly reflect the fair market value of the relevant securities, the value of such securities is defined by the Board of Directors 
of the Company based on the reasonably foreseeable sales proceeds determined prudently and in good faith by them. 
2.2.4 Securities not listed or traded on a stock exchange or not dealt on another Regulated Market are valued on the basis 
of the probable sales proceeds determined prudently and in good faith by the Board of Directors of the Company. 

GRANTIA SICAV-SIF
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2.2.5 Money market instruments not listed or traded on a stock exchange or not dealt with on another Regulated Market 
are valued at market value determined by the Board of Directors of the Company plus any accrued interest or an amortised 
cost basis. 
2.2.6 Investments in open-ended UCI are valued on the basis of the last available prices of the units or shares of such 
UCI. 
2.2.7 All other transferable securities and other permitted assets are valued at fair market value as determined in good 
faith pursuant to procedures established by the Board of Directors of the Company. 
2.2.8 The liquidating value of futures, forward foreign exchange or options contracts not traded on exchanges or on 
another Regulated Markets shall mean their net liquidating value determined, pursuant to the policies established by the 
Board of Directors of the Company, on a basis consistently applied for each different variety of contracts. The liquidating 
values of futures, forward foreign exchange  or options contracts traded on exchanges or on another Regulated Market are 
based upon the last available settlement prices of these contracts on exchanges and Regulated Markets on which the 
particular futures, forward foreign exchange or options contracts are traded by the Company; provided that if a future, 
forward foreign exchange or option contract could not be liquidated on the day with respect to which Net Assets are being 
determined the liquidating value of such contract is such value as the Board of Directors of the Company may deem fair 
and reasonable. 
2.2.9 In case of short term instruments which have a maturity of less than 90 days, the value of the instrument based on 
the net acquisition cost, is gradually adjusted to the repurchase price thereof. In the event of material changes in market 
conditions, the valuation basis of the investment is adjusted to the new market yields. 

2.3 Net realised gain or loss on securities sold 
The net realised gain or loss on securities sold is determined on the basis of the average cost of investments sold. 

2.4 Foreign exchange conversion 
The accounts of each Sub-Fund are maintained in the respective reference currency of the Sub-Fund and the financial 
statements are expressed in that currency. 
Assets and Liabilities expressed in currencies other than the Reference Currency of the relevant Sub-Fund are converted 
at exchange rates prevailing as at December 31, 2022. Income and expenses expressed in other currencies than the 
Reference Currency are converted at exchange rates prevailing at the transactions date. Transactions in foreign currencies 
are converted into the Reference Currency of the relevant Sub-Fund at exchange rates prevailing on the transaction date. 
The Company directly or indirectly may hold for the account of a relevant Sub-Fund or Class or Category assets in currencies 
different from the Reference Currency. Changes in foreign currency exchange rates may therefore affect the value of 
investments and hence have a negative impact of the performance of the Company, the relevant Sub-Fund or Class or 
Category which will additionally bear the costs triggered by the conversions between various currencies. 

2.5 Valuation of financial futures contracts 
Unrealised gains or losses are recorded in “Unrealised appreciation/depreciation on financial futures contracts” in the 
Statement of Net Assets. 
Net change in unrealised appreciation/depreciation on futures contracts is included in “Change in net unrealised profit/ 
(loss) on financial futures contracts” in the Statement of Operations and Changes in Net Assets. 

2.6 Valuation of options 
Net change in unrealised appreciation/depreciation on options is included in “Change in net unrealised profit/ (loss) on 
options” in the Statement of Operations and Changes in Net Assets. 

2.7 Combined financial statements 
The combined Statement of Net Assets and combined Statement of Operations and Changes in Net Assets represent the 

GRANTIA SICAV-SIF
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GRANTIA SICAV-SIF

Notes to the financial statements (continued)

total of the Statements of Net Assets and the Statements of Operations and Changes in Net Assets of the individual Sub- 
Funds, converted in Euro, based on exchange rates applicable at year-end. 

2.8 Income 
Dividends are credited to income on the date upon which the relevant securities are first listed as “ex dividend”. Interest 
income is accrued on a daily basis. 

2.9 Formation expenses 
The Company will bear the third party out-of-pocket formation costs of the Company (including the preparation of the 
Memorandum, the Articles of Incorporation and agreements with the Service Providers, any translation thereof and of any 
other documentation in relation to the Company, as well as related taxes, duties and any other publication expenses). 
Expenses incurred in connection with the creation of any additional Sub-Fund will be borne by the relevant Sub-Fund and 
will be written off over a period of two years. Hence, the additional Sub-Funds will not bear a pro rata share of the costs 
and expenses incurred in connection with the creation of the Company and the initial issue of Shares, which have not 
already been written off at the time of the creation of the new Sub-Funds. 

2.10 Receivable and payable on spot exchange 
These captions relate to receivable/payable account on currency spot with Interactive Brokers. 

2.11 Other expenses / other liabilities 
Theses captions relate to unrealised loss on currency spot with Advanced Markets broker. 

AIFM Fees 3 -
The AIFM is entitled to receive out of the assets of each Sub-Fund a fee, as disclosed in the below table. 
AIFM Fees rates applicable for the year ended December 31, 2022 are as follows: 

 
* bps fees are excluding minimum fees 

The AIFM Fees are payable monthly. 

Investment Management Fees 4 -
The Investment Manager is entitled to receive management fees as disclosed in the below table. 
The Investment Management Fees rates applicable for the year ended December 31, 2022, are as follows : 

 
The Investment Management Fees are payable quaterly. 

Depositary, Administrative Agent and Registrar Agent Fees 5 -

Management
FeesClass of sharesSub-Funds

4.50%Class A GRANTIA SICAV - SIF - FX Equanto
4.00%Class B 

Sub-Funds AIFM Fees

 GRANTIA SICAV - SIF - FX Equanto up to 0.10% of the NAV*
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The Depositary, the Administrative Agent and the Registrar Agent are entitled to receive out of the assets of each Sub-fund 
respectively the Depositary Fee, the Administrative Agent Fee and the Registrar Agent Fee. These fees are payable quarterly 
in arrears and excluding minimal flat fees that may be applicable as well as any transaction or dealing costs and other 
optional costs/fees to be charged depending on the level of trading.  
In addition, the Depositary, the Administrative Agent and the Registrar Agent are entitled to be reimbursed by the relevant 
Sub-Fund for their reasonable out-of-pocket expenses and disbursements and for charges of any correspondents (as the 
case may be).  
Depositary Fees rates applicable for the year ended December 31, 2022 are as follows: 
 

 
 

Administrative Agent and Registrar Agent Fees rates applicable for the year ended December 31, 2022 are as follows: 

 
 

 

Performance fees 6 -
The Investment Manager may receive a Performance Fee out of the assets of the Sub-Fund which will be calculated and 
paid with the following principles. 
The Investment Manager shall be entitled to a performance fee of thirty percent (30%) of the positive difference between 
the performance of the share class (i.e. the NAV of the share class before performance fee allocation) and the performance 
of the benchmark index (specific to each share class) over a defined period for the Sub-Fund GRANTIA SICAV - SIF - FX 
Equanto Class A and Class B. 
The Performance Fee is a variable management fee linked to the absolute performance of the relevant Class, such fee 
calculation adheres to the High Water Mark (HWM) NAV (as defined below). 
The HWM NAV is the higher of (i) the initial amount invested of the relevant Class and (ii) the last Net Asset Value of the 
relevant Class in which the last Performance Fee was paid. 
The HWM NAV is to be considered as a fictive asset corresponding to the invested assets in the relevant Class: subscriptions 
are added to the HWM NAV, redemptions are taken into account by reducing the HWM NAV, in proportion to the number 
of Shares redeemed. 
For the avoidance of doubt, the HWM NAV is not subject to any reset mechanism. The above mentioned will be applicable 
for the whole life of the relevant Class, otherwise known as the performance reference period of the relevant Class. 
The Performance Fee will only be accrued on each Valuation Day (after deduction of the Management Fee and all other 
expenses) if the Net Asset Value of the relevant Class exceeds the last HWM NAV, adjusted for any impact due to the 
subscriptions, redemptions or conversions received. In such case, the Performance Fee corresponds to a percentage (as 
indicated in the above table) of the amount by which the net assets attributable to the relevant Class exceeds the last HWM 
NAV. 
The performance fee calculation method applies a cap mechanism, which may limit the performance fees amounts 
calculated, so that the NAV per Share after the calculation of performance fees cannot be below the HWM per Share (as 
defined hereafter). 
The HWM per Share corresponds to the last NAV per Share on which a Performance Fee was paid, or the initial offering 
price per Share if no Performance Fee was ever paid. 
If the Net Asset Value of the relevant Class decreases during the Calculation Period, the accruals made in respect of the 
Performance Fee will be reduced accordingly. If these accruals fall to zero, no Performance Fee will be payable. 

Sub-Funds Administrative Agent and Registar Agent Fees

 GRANTIA SICAV - SIF - FX Equanto up to 0.05% of the NAV

Sub-Funds Depositary Fees

 GRANTIA SICAV - SIF - FX Equanto up to 0.11% of the NAV

GRANTIA SICAV-SIF
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For the purpose of this Sub-Fund, a Calculation Period means a calendar year, beginning on 1 January and ending on 31 
December of each year. By exception, the first Calculation Period begins on the launch of the Sub-fund and ends on 31 
December 2019 and/or begins on the launch of any new Class of Share of the Sub-fund and ends on 31 December of the 
following year. The Performance Fee will be payable within ten (10) Business Days following the Net Asset Value of the 
relevant Class finalization at the end of the Calculation Period. If Shares are redeemed during the Calculation Period, the 
Performance Fee accrued in respect of these Shares will be crystallised and the aggregate of all such crystallised amounts 
will be paid within ten (10) Business Days following the Net Asset Value of the relevant Class finalization at the end of the 
Calculation Period. In case of termination of the investment management agreement other than at a year end, the 
Performance Fee shall be due through the effective termination and shall be pro-rated over the effective period of 
management. 
No performance fees have been accrued and paid during the year ended December 31, 2022. 

Taxation 7 -
The Company's assets are subject to a subscription tax (taxe d’abonnement) in Luxembourg of 0.01% p.a. on net assets, 
payable quarterly. In case some Sub-Funds are invested in other Luxembourg undertakings for collective investment, which 
in turn are subject to the subscription tax, no subscription tax is due from the Company on the portion of assets invested 
therein. 
The Company's income is not taxable in Luxembourg. Income received from the Company may be subject to withholding 
taxes in the country of origin of the issuer of the security, in respect of which such income is paid. No duty or tax is payable 
in Luxembourg in connection with the issue of Shares of the Company, except for one lump sum capital levy of EUR 1 250 
which is payable at incorporation. 

Futures contracts 8 -
As at December 31, 2022, the Company holds the following open future contracts: 

 
 

EUREUR

Unrealised 
appreciation/ 
depreciationCommitment

Number of 
contracts 

sold

Number of 
contracts 

boughtMaturityDetails
Currency 
contract

Grantia SICAV - SIF - FX Equanto

(34 481)1 022 121-5Mar-23NASDAQ 100 E-MINIUSD
(45 632)901 99012-Mar-23CRUDE OILUSD

(80 113)1 924 111

The counterparty of the futures contracts is SOCIETE GENERALE.

GRANTIA SICAV-SIF
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Options 9 -
The Company holds the following open outstanding options contracts, as at December 31, 2022 : 

 
 

Realised gain / (loss) and unrealised profit/ (loss) on investments 10 -
Realised gain/ (loss) on securities sold for the year ended December 31, 2022 can be analysed as follows : 

 
 
Realised gain/ (loss) on options for the year ended December 31, 2022 can be analysed as follows : 

 
 
Realised gain/ (loss) on financial futures contracts for the year ended December 31, 2022 can be analysed as follows : 

 
 

EUR
Commitment

EUR

Market 
value 

QuantityMaturity
Strike 
Price

Short/ 
Long

Put/ 
CallDescriptionCurrency

Grantia SICAV - SIF - FX Equanto

530 462(246 635)(262)Jan-2313SHORT CALLCBOE S&P VOL INDEXUSD
-57 837601Jan-2324LONG PUTCBOE S&P VOL INDEXUSD
-61 7881 837Jan-2323LONG PUTCBOE S&P VOL INDEXUSD
-70 4481 300Feb-2321LONG PUTCBOE S&P VOL INDEXUSD
-104 214715Jan-2324LONG PUTCBOE S&P VOL INDEXUSD
-109 8761 400Jan-2322LONG PUTCBOE S&P VOL INDEXUSD
-139 167450Jan-2326LONG PUTCBOE S&P VOL INDEXUSD

530 462296 695

The counterparty of the options contracts is SOCIETE GENERALE.

December 31, 2022
GRANTIA SICAV - 
SIF - FX Equanto

EUR
Realised gain on securities sold -
Realised loss on securities sold (724 521)
 
Net realised gain/ (loss) on securities sold (724 521)

December 31, 2022
GRANTIA SICAV - 
SIF - FX Equanto

EUR
Realised gain on options 12 596 913
Realised loss on options (11 401 978)
 
Net realised gain/ (loss) on options 1 194 935

December 31, 2022
GRANTIA SICAV - 
SIF - FX Equanto

EUR
Realised gain on financial futures contracts 250 846
Realised loss on financial futures contracts (20 134)
 
Net realised gain/ (loss) on financial futures contracts 230 712

GRANTIA SICAV-SIF
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Realised gain/ (loss) on forward foreign exchange contracts for the year ended December 31, 2022 can be analysed as 
follows: 

 
Unrealised profit/ (loss) on securities for the year ended December 31, 2022 can be analysed as follows: 

 

 
 
Unrealised gain/ (loss) on options for the year ended December 31, 2022 can be analysed as follows : 

 
 
Unrealised gain/ (loss) on financial futures contracts for the year ended December 31, 2022 can be analysed as follows : 

 

December 31, 2021
GRANTIA SICAV - 
SIF - FX Equanto

EUR
Unrealised profit on securities 17 527
Unrealised loss on securities (170 494)

Net unrealised profit/ (loss) on securities (152 967)

December 31, 2022
GRANTIA SICAV - 
SIF - FX Equanto

EUR
Unrealised profit on securities -
Unrealised loss on securities (20 858)
Net unrealised profit/ (loss) on securities (20 858)

Net change in unrealised profit/ loss on securities 132 109

December 31, 2022
GRANTIA SICAV - 
SIF - FX Equanto

EUR
Unrealised profit on options 74 269
Unrealised loss on options (35 663)
Net unrealised profit/ (loss) on options 38 606

Net change in unrealised profit/ loss on options 38 606

December 31, 2022
GRANTIA SICAV - 
SIF - FX Equanto

EUR
Unrealised profit on financial futures contracts -
Unrealised loss on financial futures contracts (80 113)
Net unrealised profit/ (loss) on financial futures contracts (80 113)
Net change in unrealised profit/ loss on financial futures  
contracts (80 113)

December 31, 2022
GRANTIA SICAV - 
SIF - FX Equanto

EUR
Realised gain on forward foreign exchange contracts 9 476 167
Realised loss on forward foreign exchange contracts (11 483 665)
 
Net realised gain/ (loss) on forward foreign exchange contracts (2 007 498)

GRANTIA SICAV-SIF
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Operation with related parties 11 -
During the year ended December 31, 2022, all transactions done with related parties were done under normal market 
conditions and at arm’s length with the brokers Interactive Brokers, Quantex investments and Advanced Markets. 

Exchange rates 12 -
The following exchange rates have been used for the preparation of these financial statements as at December 31, 2022: 

 

Subsequent Event 13 -
Mr Diego TORRES SANCHEZ has resigned from his function as director in 2022. 
Mr Ignacio GARRIDO VILLACIEROS has resigned from his function as director and and will be replaced by Mr Carlos 
GARCIA DE JUANA with effective date as of January 8, 2023. 
Mr Xavier PARAIN resigned from FRMC on February 10, 2023 and no Director was appointed to replace Mr Xavier PARAIN.

1 EUR = USD 1.07030

GRANTIA SICAV-SIF
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Sustainable Finance Disclosure Regulation  1 -
The investments underlying this financial product do not take into account the EU criteria for environmentally sustainable 
economic activities. 

Securities Financing Transaction Regulation 2 -
As at December 31, 2022, the Company does not use any instruments falling into the scope of the requirements of the 
Regulation (EU) 2015/2365 on transparency of Securities Financing transactions and of Reuse ("SFTR"). Furthermore, no 
corresponding transactions were carried out during the year referring to the financial statements. 

Remuneration policy 3 -
FundRock Management Company S.A. (“FundRock”) as subject to CSSF Circular 18/698 has implemented a remuneration 
policy in compliance with Articles 111a and 111b of the 2010 Law and/or Article 12 of the 2013 Law respectively. 
FundRock as subject to Chapter 15 of the 2010 Law and AIFM must also comply with the guidelines of the European 
Securities and Markets Authority ESMA/2016/5758 and ESMA/2016/5799 to have sound processes in place. has established 
and applies a remuneration policy in accordance with the ESMA Guidelines on sound remuneration policies under the 
UCITS V Directive (ESMA 2016/575) and AIFMD (ESMA 2016/579) and any related legal & regulatory provisions applicable 
in Luxembourg. 
Further, consideration has been given to the requirements as outlined in Regulation (EU) 2019/2088 on sustainability – 
related disclosures in the financial sector, the SFDR Requirements. 
The remuneration policy is aligned with the business strategy, objectives, values and interests of FundRock and the Funds 
that it manages and of the investors in such Funds, and which includes, inter alia, measures to avoid conflicts of interest; 
and it is consistent with and promotes sound and effective risk management and does not encourage risk taking which is 
inconsistent with the risk profiles, rules or instruments of incorporation of the Funds that the Management Company 
manages. 
FundRock ensures that its remuneration policy adequately reflects the predominance of its oversight activity within its core 
activities. As such, it should be noted that FundRock’s employees who are identified as risk-takers are not remunerated 
based on the performance of the funds under management. 
A paper version of the remuneration policy is made available free of charge to investors at FundRock’s registered office. 
FundRock’s remuneration policy can also be found at: 
https://www.fundrock.com/policies-and-compliance/remuneration-policy/. 
The total amount of remuneration for the financial year ending 31 December 2022 paid by FundRock to its staff: 
EUR 12,587,217 
Fixed remuneration: EUR 11,485,489 
Variable remuneration: EUR 1,101,728 
Number of beneficiaries: 147 
The aggregated amount of remuneration for the financial year ending 31 December 2022 paid by FundRock to Identified 
staff/risk takers is EUR 2,524,731. 
The total amount of remuneration is based on a combination of the assessment of the performance of the individual, the 
overall results of FundRock, and when assessing individual performance, financial as well as non-financial criteria are 
taken into account. 
The Policy is subject to annual review by the Compliance Officer and the update is performed by HR department of 
FundRock and is presented for review to the Remuneration Committee and approval by the Board of FundRock. 
 

GRANTIA SICAV-SIF
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Risk disclosure  4 -
GRANTIA SICAV-SIF - FX Equanto 
The Exposure of the Sub-fund calculated in accordance with the gross method as defined in article 7 of the AIFMR did 
exceed the maximum of 2500% on three different instances and in the end of 2022, it was 701.50%, while the exposure of 
the Sub-fund calculated in the accordance with the commitment method as defined in the article 8 of the AIFMR did exceed 
the maximum 2700% on eight different instances and was 783.07% of its net assets on December 30, 2023.

GRANTIA SICAV-SIF
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