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Mr. Jérôme Nèble (from 24 September 2020)

Head of Products and Markets

Banque Internationale à Luxembourg S.A.
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General Information

BINCKBANK FUND FCP (the ‘‘Fund’’) was constituted on 23 November 2016 in the form of a ‘‘Fonds Commun de

Placement’’ (an unincorporated pooled investment fund) under Luxembourg law, for an unlimited period of time. As at the
date of the report, the Fund is subject to the provisions of Part I of the amended Law of 17 December 2010 on collective

investment undertakings and to the provisions of directive 2009/65/EC as amended.

The Fund is managed by BILManage Invest S.A. , incorporated in the form of a ‘‘société anonyme’’ (public limited company)
under Luxembourg law.

The Management Company’s articles of association and the Fund’s management regulations have been published in

Luxembourg’s ‘‘Mémorial, Recueil des Sociétés et Associations’’ and lodged with the Luxembourg Commercial and

Companies Register (‘‘Registre de Commerce et des Sociétés’’), from which copies may be obtained.

BINCKBANKFUNDFCP is constituted in the form of an Umbrella Fund (investment fund with multiple compartments). As

at the date of this report, the following Compartments are open for subscription:

– BINCKBANK FUND FCP – Binck Global Developed Markets Equity Feeder Fund in EUR

– BINCKBANK FUND FCP – Binck Euro Bond Feeder Fund in EUR

The Net Asset Values of the Compartments are calculated daily.

The Fund’s accounting year ends on 31 December each year.

In addition, the most recent Prospectus, the Key Investor Information Documents and the latest reports may be obtained at the
registered office of the Management Company.

The annual report and semi-annual report of the Master Fund are available at its registered office LUX MULTIMANAGER

SICAV 11-13, Boulevard de la Foire, L-1528 Luxembourg or on the website of the Management Company http://www.

bilmanageinvest.com.

The Net Asset Value per Unit as well as the Subscription Price and the Redemption Price are available every Valuation Day at

the registered office of the Management Company and the Depositary Bank.

A detailed schedule of portfolio changes of each Compartment is available free of charge upon request at the registered office of
the Management Company.
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Report of the Management Company for the year ended 31 December 2020

The two sub-funds composing the FCP are:

Binck Global Developed Markets Equity Feeder Fund: the compartment is a Feeder UCITS of LUX MULTIMANAGER

SICAV – BINCKBANK – Binck Global Developed Markets Equity Fund (‘‘the Master Sub-Fund’’), a sub-fund of LUX

MULTIMANAGER SICAV (the ‘‘Master Fund’’), an open-ended investment company with variable capital governed by the

provision of the UCITS Directive, incorporated in the Grand Duchy of Luxembourg and authorised by the CSSF.

Binck Euro Bond Feeder Fund: the Compartment is a Feeder UCITS of LUXMULTIMANAGER SICAV – BINCKBANK –

Binck Euro Bond Fund (the "Master Sub-Fund"), a sub-fund of LUX MULTIMANAGER SICAV (the ‘‘Master Fund’’), an

open-ended investment company with variable capital governed by the provision of the UCITS Directive, incorporated in the

Grand Duchy of Luxembourg and authorised by the CSSF.

Based on the above Master-Feeder structure of the FCP, we here reproduce the Management Report of the respective Master

Sub-Funds as it follows:

The first quarter was a story of two halves. Up until the end of February (19/2), markets continued to climb in what appeared at

that time to be an unstoppable ascent. They were carried away by the euphoric 2019 while disregarding events taking place in

China or most importantly the possibility that COVID19 could have crossed the Chinese borders ending up in a global

pandemic. Investors’ complacency was quickly followed by panic when reality finally set in. As if this was not enough, Saudi

Arabia did not reach an agreement with Russia on oil supply cuts as widely expected but instead declared a price war with

massive consequences for the oil price and the energy sector. In almost one month (up until the 23/3 for the S&P and 19/3 for

the Eurostoxx600) both indices lost c.34% of their value. In the remaining days that followed until the end of the quarter, the

S&P bounced back 15% from its bottom while the Eurostoxx only 11% recouping part of their losses.

The second quarter was characterized by picking up the pieces and re-building on market rubbles. Although the economic

impact of the coronavirus was not fully visible during the quarter, market recovery was rapid as unprecedented monetary and

fiscal measures across the globe provided an important support to the bond markets, much needed relief to individuals and

affected businesses and optimism among investors that the bottom in the markets had been reached at the end of March. The

E750bn financial support package agreed among European leaders was seen as the missing first step to economic integration in

Europe and savior of the Euro. Concerns over the virus spread were also overlooked by optimism over the gradual re-opening

of most economies.

During the third quarter the market’s recovery lost momentum ending up flat overall. It was a rather quiet summer period in

which economies continued to improve but towards September the economic recovery experienced a certain loss of

momentum, especially in Europe. Markets were supported as European leaders reached a landmark agreement on the EU

recovery fund while the Fed’s president announced that the central bank will adopt average inflation targeting implying lower

interest rates longer than anticipated.

Markets re-accelerated in the fourth quarter ending a volatile year on a strong and optimistic note. Following a tepid month in

October, November was the strongest month of 2020 posting double digit returns. Markets were supported by vaccination

rollouts and rising optimism that the worst was behind and economic activity as well as corporate profitability will reaccelerate

in 2021. The Nasdaq rose c.44% to all-time high levels whereas a rotation to laggard sectors such as energy and financials

was observed.

In summary, the year started on a strong note, continuing with its upward strong momentum until the mid-February. With the

onset of global lockdowns, owing to the great health crisis, the global economy came to a standstill. Effects of which were

clearly visible in the market meltdown from February to March. Liquidity injections by central banks and financial support

packages by the governments helped the markets gain back confidence and recover with a strength unparallel to any other

previous crisis witnessed. Although, the covid-19 crisis caused difficulties for individuals and companies adjusting to the ‘‘new

normality’’ caused by confinements, 2020 was a good year for Equity markets globally; the figures speak for themselves: S&P

500 Index up +18.40% YTD, Nasdaq Composite Index up +48.8% YTD, CSI 300 up 29.89% and the Nikkei 225 Index up

+16.01% YTD. Although, the European markets lagged in the recovery with Euro Stoxx 50 at -2.59%.
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Report of the Management Company for the year ended 31 December 2020 (continued)

LUX MULTIMANAGER – BINCKBANK – Binck Global Developed Markets Equity Fund

The equity fund started the year with E 143,963,259.30 Assets Under Management. During the volatile year the AUM has risen

per end of the year at 31 December to E 174,311,870.181. The sub-fund’s Assets Under Management development are a

combination of positive investment performance and new inflow. The sub-funds’ net performance over full year 2020 lagged its

benchmark. The was caused for the most part to the factor exposure in the portfolio and specifically the underperformance of

the value and low volatility factors as the outperformance of the momentum factor couldn’t make up for the

aforementioned factors.

The 2020 performance was 2.8% versus 6.1% for the benchmark2. 71bp of the performance difference is explained by costs

(vehicle costs and ETF/fund costs). Not taking costs into account a 2.6% underperformance was realized for the equity fund.

The attribution performance showed that 2.2% of the underperformance was caused by the factor exposure. Additionally, 0.5%

underperformance was caused by the equal weight fund in portfolio. Per 31 December the fund was fully invested of which

28.1% in ‘factor’ ETF’s and funds, slightly down from 29.9% at the end of 2019.

LUX MULTIMANAGER – BINCKBANK – Binck Euro Bond Fund

The bond fund’s Assets Under Management were E 12,811,953.84 at the end of 2019. The AUM developed positively due to

inflows and rebalancing at product level. The 2020 year end AUMwas E 37,576,318.143. The funds’ performance corrected for

costs was in line with the benchmark.

The performance of the fund in 2020 was 1.0% versus 2.24%4 for the benchmark (which is 60% EUR Government bonds and

40% EUR corporate bonds and a relatively short duration of 3.5). Costs contributed 49bp to the performance, which resulted

in an 0.3% outperformance after costs. The portfolio yield at the end of the year was -0.26%, which was lower than at the end of

2019 (-3bp).

A portfolio change was made during the first quarter of 2020 for the Euro Bond Fund. Addition to the fund was the BNP

Paribas Flexi I Track EMUGovernment Bond 1-10 years (please note that the fund had a name change during the year, which

previously was the Parworld EMU Government Bond 1-10 years).

At the end of February 2020 the PM brought the government versus credits weights back in line with BM weights, after an 8%

overweight to Credits was taken during the third quarter of 2019 and consequently an underweight to European Government

bonds at that time. Only a very small part of the drawdown in corporate bonds impacted portfolio return when these still had

an overweight. After this risk mitigation action, market turmoil hit the bond markets and especially credits (as the fund does

not invest in high yield bonds), where spreads widened significantly.

Per 31 December the fund is fully invested in ETF’s and funds that follow (part of) the benchmark.

The German Government 10 yr yield started the year at -19bp and ended the year clearly lower at -57bp. Also, the spread of the

Italian Government 3 yr yield at the shorter end of the curve, which is a better indication for the fund as the duration of the

fund is around 3.5, vs Germany lowered by 33bp during the year to end the year at 48bp spread. The 3yr Italian yield ended at

-29bp, down from 22bp at the start of 2020. The German 3 yr bonds moved 18bp lower during the year to -0.77%.

The Board of Directors

Luxembourg, 16 April 2021

1 The Total Assets Value of the Feeder Fund (FCP structure level) at the 31 December 2020 were at EUR 136.7 million, while at the

beginning of the Year assets were at EUR 117.4 million.
2 The Feeder Fund (FCP structure level) performance for the FY 2020 was at +2.55%.
3 The Total Assets Value of the Feeder Fund (FCP structure level) at the 31 December 2020 were at EUR 26.0 million, while at the

beginning of the Year assets were at EUR 8.51 million.
4 The Feeder Fund (FCP structure level) performance for the FY 2020 was at 0.93%.
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Audit report

To the Unitholders of
Binckbank Fund

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position 
of Binckbank Fund (the “Fund”) and of each of its sub-funds as at 31 December 2020, 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.

What we have audited

The Fund’s financial statements comprise:

 the statement of net assets as at 31 December 2020;
 the statement of investments as at 31 December 2020;
 the statement of operations and changes in net assets for the year then ended; and
 the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion 

We conducted our audit in accordance with the Law of 23 July 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 
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 believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our opinion.

We are 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. We have fulfilled our 
other ethical responsibilities under those ethical requirements.

Other information 

The Board of Directors of the Management 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 audit report 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 
identified above 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 that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Management Company for the financial 
statements

The Board of Directors of the Management 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 Management Company 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 Management Company 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 Management Company either intends to liquidate the Fund or close 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

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 an audit 
report 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 scepticism 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 Management Company;



10

 conclude on the appropriateness of the Board of Directors of the Management Company’s 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 Fund’s or any 
of its sub-funds' ability to continue as a going concern. If we conclude that a material uncertainty 
exists, we are required to draw attention in our audit report 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 audit report. However, future events or conditions 
may cause the Fund or any of its sub-funds 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.

 

PricewaterhouseCoopers, Société coopérative
Represented by
@esig

@esig
Christelle Crépin

Luxembourg, 19 April 2021



Statement of Net Assets

as at 31 December 2020

BINCKBANK FUND FCP -

Binck Global Developed

Markets Equity Feeder Fund

BINCKBANK FUND FCP -

Binck Euro Bond Feeder Fund

Combined

Notes EUR EUR EUR

ASSETS

Investments in securities at market value (2) 136,445,158 25,988,571 162,433,729

Cash at banks 280,384 48,162 328,546

Amounts receivable on sale of investments 0 762,908 762,908

Amounts receivable on subscriptions 1,002,186 23,842 1,026,028

Other assets 5 0 5

TOTAL ASSETS 137,727,733 26,823,483 164,551,216

LIABILITIES

Amounts payable on purchase of investments 733,891 0 733,891

Amounts payable on redemptions 267,165 788,620 1,055,785

Management and service fee payable (3,5,6) 10,715 2,916 13,631

Other liabilities 19 3 22

TOTAL LIABILITIES 1,011,790 791,539 1,803,329

TOTAL NET ASSETS 136,715,943 26,031,944 162,747,887

Net asset value per unit

I Class 34.38 25.64

Number of units outstanding

I Class 3,976,129.000 1,015,397.000
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Statement of Operations and Changes in Net Assets

for the year ended 31 December 2020

BINCKBANK FUND FCP -

Binck Global Developed

Markets Equity Feeder Fund

BINCKBANK FUND FCP -

Binck Euro Bond Feeder Fund

Combined

Notes EUR EUR EUR

NET ASSETS AT THE BEGINNING OF

THE YEAR 117,345,526 8,513,732 125,859,258

EXPENSES

Subscription tax (7) 6 18 24

Bank interest 785 1,012 1,797

Management and services Fee (3,5,6) 71,688 72,137 143,825

TOTAL EXPENSES 72,479 73,167 145,646

NET LOSS FROM INVESTMENTS (72,479) (73,167) (145,646)

Net realised profit on sale of investments 186,247 329,519 515,766

Net realised profit on foreign exchange 2 0 2

NET REALISED PROFIT 113,770 256,352 370,122

Change in net unrealised appreciation/

(depreciation) on investments (2,856,464) 160,179 (2,696,285)

NET INCREASE/(DECREASE) IN NET

ASSETS AS A RESULT OF OPERATIONS (2,742,694) 416,531 (2,326,163)

EVOLUTION OF THE CAPITAL

Subscriptions of units 155,545,401 143,749,581 299,294,982

Redemption of units (133,432,290) (126,647,900) (260,080,190)

NET ASSETS AT THE END OF THE YEAR 136,715,943 26,031,944 162,747,887
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Changes in the Number of Units

for the year ended 31 December 2020

BINCKBANK FUND FCP -

Binck Global Developed

Markets Equity Feeder Fund

BINCKBANK FUND FCP -

Binck Euro Bond Feeder Fund

I Class

Number of units outstanding at the beginning of

the year 3,499,658.000 335,153.000

Number of units issued 4,748,340.000 5,649,753.000

Number of units redeemed (4,271,869.000) (4,969,509.000)

Number of units outstanding at the end of the year 3,976,129.000 1,015,397.000

Statistics

BINCKBANK FUND FCP -

Binck Global Developed Markets

Equity Feeder Fund

BINCKBANK FUND FCP -

Binck Euro Bond Feeder Fund

EUR EUR

Total Net Asset Value

31 December 2020

I Class 136,715,943 26,031,944

31 December 2019

I Class 117,345,526 8,513,732

31 December 2018

I Class 26,913,323 24,200,885

Net Asset Value Per Unit

31 December 2020

I Class 34.38 25.64

31 December 2019

I Class 33.53 25.40

31 December 2018

I Class 26.21 24.86
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BINCKBANK FUND FCP - Binck Global Developed Markets Equity Feeder Fund

Statement of Investments

as at 31 December 2020
(expressed in EUR)

Description Number of

shares /

Face Value

Currency Cost Market value % net

assets

Undertakings for Collective Investment

Investments Funds

LUXMULTIMANAGER SICAV - BINCKBANK -

Binck Global Developed Markets Equity -I- CAP 3,947,993 EUR 127,651,586 136,363,678 99.74

LUXMULTIMANAGER SICAV - BINCKBANK -

Binck Global Developed Markets Equity -Ia- CAP 2,359 EUR 62,110 81,480 0.06

Total - Investments Funds 127,713,696 136,445,158 99.80

Total - Undertakings for Collective Investment 127,713,696 136,445,158 99.80

TOTAL INVESTMENT PORTFOLIO 127,713,696 136,445,158 99.80
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BINCKBANK FUND FCP - Binck Euro Bond Feeder Fund

Statement of Investments

as at 31 December 2020
(expressed in EUR)

Description Number of

shares /

Face Value

Currency Cost Market value % net

assets

Undertakings for Collective Investment

Investments Funds

LUXMULTIMANAGER SICAV - BINCKBANK -

Binck Euro Bond -I- EUR /CAP 1,008,763 EUR 25,780,586 25,965,560 99.74

LUXMULTIMANAGER SICAV - BINCKBANK -

Binck Euro Bond -Ia- EUR /CAP 894 EUR 22,433 23,011 0.09

Total - Investments Funds 25,803,019 25,988,571 99.83

Total - Undertakings for Collective Investment 25,803,019 25,988,571 99.83

TOTAL INVESTMENT PORTFOLIO 25,803,019 25,988,571 99.83
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Notes to the Financial Statements

as at 31 December 2020

NOTE 1 – GENERAL INFORMATION

BINCKBANK FUND FCP (the Fund) is an open-ended investment fund and has been created on 23 November 2016 as a

FCP ("Fonds Commun de Placement"). The Fund is governed by the provision of the Part I of the Law of 17 December 2010,

as amended, relating to Undertakings for Collective Investments.

The Fund is an unincorporated co-proprietorship of its securities and other assets, managed by BIL Manage Invest S.A. (the

Management Company). The assets of the Fund are segregated from those of the Management Company.

The assets of each Compartment are segregated from those of the other Compartments in accordance with the provisions of

article 181 of the Law. This means that the assets of each Compartment shall be invested for the Unitholders of the

corresponding Compartment and that the assets of a specific Compartment are solely accountable for the liabilities,

commitments and obligations of that Compartment.

TheManagement Company may create new Compartments and Classes of Units within each Compartment with each Class of

Units having one or more distinct characteristics such as a specific structure of issue or redemption fees, a specific management

fee structure, a special distribution policy, investor eligibility conditions or any other criteria as specified in the particulars of

the relevant Compartment. All the Units of a same Class of Units have equal rights.

All Compartments are denominated in Euro.

As at 31 December 2020, two Compartments were active:

BINCKBANK FUND FCP – Binck Global Developed Markets Equity Feeder Fund. The Compartment is a Feeder UCITS

of LUX MULTIMANAGER SICAV – BINCKBANK – Binck Global Developed Markets Equity Fund (the "Master sub-

fund"), a sub-fund of LUX MULTIMANAGER SICAV (the "Master Fund"), an open-ended investment company with

variable capital governed by the provision of the UCITS Directive, incorporated in the Grand Duchy of Luxembourg and

authorised by the CSSF.

BINCKBANK FUND FCP – Binck Euro Bond Feeder Fund. The Compartment is a Feeder UCITS of LUX

MULTIMANAGER SICAV – BINCKBANK – Binck Euro Bond Fund (the "Master sub-fund"), a sub-fund of LUX

MULTIMANAGER SICAV (the ‘‘Master Fund’’), an open-ended investment company with variable capital governed by the

provision of the UCITS Directive, incorporated in the Grand Duchy of Luxembourg and authorised by the CSSF.

The detailed policy and investment restrictions of the Master Fund are described in the Prospectus of the Fund.

The compartments can offer several unit classes, as defined below. These classes differ in the investors targeted.

The capitalisation classes available are as follows:

BINCKBANK FUND FCP – Binck Global Developed Markets Equity Feeder Fund

Class A Units are available to all investors.

Class I Units are available to all Institutional Investors.

BINCKBANK FUND FCP – Binck Euro Bond Feeder Fund

Class A Units are available to all investors.

Class I Units are available to all Institutional Investors.
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NOTE 2 – PRINCIPAL ACCOUNTING POLICIES

The Fund’s financial statements are prepared in accordance with the regulations in force at Luxembourg relating to

Undertakings for Collective Investment.

a) Valuation principles

The valuation of the assets and liabilities of each Compartment of the Fund will be conducted in accordance with the

following principles:

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 Management Company may consider appropriate in such case to reflect the true

value thereof;

2. the value of securities and/or financial derivative instruments which are listed on any official stock exchange or traded on

any other organised market at the last closing price. Where such securities or other assets are quoted or dealt in or on more

than one stock exchange or other organised markets, the Board of Directors shall select the principal of such stock

exchanges or markets for such purposes;

3. in the event that any of the securities held in the Fund’s portfolio on the relevant Valuation Day are not listed on any stock

exchange or traded on any organised market or if with respect to securities listed on any stock exchange or traded on any

other organised market, the price as determined pursuant to sub-paragraph (2) is not, in the opinion of the Management

Company, representative of the fair market value of the relevant securities, the value of such securities will be determined

prudently and in good faith based on the reasonably foreseeable sales price or any other appropriate valuation principles;

4. the financial derivative instruments which are not listed on any official stock exchange or traded on any other organised

market will be valued in a reliable and verifiable manner on a daily basis and verified by a competent professional

appointed by the Management Company;

5. units or shares in underlying open-ended investment funds shall be valued at their last available Net Asset Value reduced

by any applicable charges;

6. money market instruments shall be valued using the amortised cost method, at their nominal value plus any accrued

interest or on a mark to market basis; and

7. in the event that the above mentioned calculation methods are inappropriate or misleading, the Management Company

may adjust the value of any investment or permit some other method of valuation to be used for the assets of the Fund if it

considers that the circumstances justify that such adjustment or other method of valuation should be adopted to reflect

more fairly the value of such investments.

b) Investment acquisition cost

The purchase cost of investments denominated in currencies other than the EUR is converted into EUR at the exchange rate

applicable on the purchase date.

c) Combined financial statements of the FCP

The statements of the FCP are drawn up in EUR.

The various items on the combined statement of the FCP’s net assets as of 31 December 2020 are equal to the total sum of the

corresponding items on the financial statements for each sub-fund translated into EUR at the closing exchange rates.

d) Formation expenses

Formation expenses have not been borne by the Fund.
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NOTE 3 – MANAGEMENT AND SERVICE FEE

BIL Manage Invest S.A., a public limited liability company, having its registered office at 42, rue de la Vallée, L-2661

Luxembourg, has been designated, pursuant to a Management Company Agreement entered into between BILManage Invest

S.A. and the Fund and dated 23 November 2016, to serve as the Fund Management Company.

BIL Manage Invest S.A. was incorporated for an unlimited duration under the laws of Luxembourg on 28 June 2013 and is

registered with the Luxembourg Trade and Company Register under the number B 178.517. It is authorized by the CSSF as a

UCITS Management Company within the meaning of Chapter 15 of the 2010 Law and as an Alternative Investment Fund

Manager (‘‘AIFM’’) within the meaning of article 1(46) of the 2013 Law.

The Management Company is entitled to a fee payable on a monthly basis and calculated on the average NAV of each

Compartment during the month.

The annual Management and Service Fee rates are:

For BINCKBANK FUND FCP – Binck Global Developed Markets Equity Feeder Fund

Class of Units Class I Class A

Management and Service Fee Up to 0.1% per annum Up to 0.1% per annum

For BINCKBANK FUND FCP – Binck Euro Bond Feeder Fund

Class of Units Class I Class A

Management and Service Fee Up to 0.1% per annum Up to 0.1% per annum

NOTE 4 – INVESTMENT MANAGER

The Management Company has appointed BinckBank N.V. a public liability company incorporated in the Netherlands with

its statutory seat in Amsterdam, whose registered number is 33162223, with a registered office located at Barbara Strozzilaan

310, 1083 HN, the Netherlands, to act as investment manager with respect to the assets of the Compartments.

The Investment Manager is not entitled to any fee.

NOTE 5 – DEPOSITARY BANK AND PAYING AGENT

TheManagement Company has appointed RBC Investor Services Bank S.A. (‘‘RBC’’), having its registered office at 14, Porte

de France, L-4360 Esch-sur-Alzette, Grand Duchy of Luxembourg, as depositary bank and Paying Agent.

The remuneration of the Depositary and Paying Agent is paid out of the annual Management and Service Fee.

NOTE 6 – ADMINISTRATIVE AGENT, PAYING AGENT, REGISTRAR AND TRANSFER AGENT

By an Investment Fund Services Agreement, RBC Investor Services Bank S.A. has been appointed by the Management

Company, as Central Administration Agent. As such, RBC Investor Services Bank S.A. is responsible for the general

administrative functions required by Luxembourg law, calculating the Net Asset Value and maintaining the accounting records

of the Company.

In its capacity as Registrar and Transfer Agent, RBC Investor Services Bank S.A. is responsible for processing the issue,

switching and redemption of Units and maintaining the register of Unitholders.

The remuneration of the Administrative, Paying, Registrar and Transfer agent is paid out of the annual Management and

Service Fee.
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NOTE 7 – TAXATION

The Fund is not subject to any taxes in Luxembourg on income or capital gains.

The Fund is however subject to a subscription tax (taxe d’abonnement) levied at the rate of 0.05% per annum based on its Net

Asset Value at the end of the relevant quarter, calculated and paid quarterly.

A reduced subscription tax rate (taxe d’abonnement) of 0.01% per annum is applicable to Luxembourg FCP-UCITS whose

exclusive object is the collective investment in money market instruments, the placing of deposits with credit institutions, or

both. A reduced subscription tax rate of 0.01% per annum is applicable to individual compartments of FCP-UCITS with

multiple compartments, as well as for individual classes of securities issued within a FCP-UCITS or within a compartment of a

FCP-UCITS with multiple compartments, provided that the securities of such compartments or unit classes are reserved to one

or more institutional investors.

Subscription tax exemption applies to (i) investments in a Luxembourg UCI subject itself to the subscription tax, (ii) UCI,

compartments thereof or dedicated classes reserved to retirement pension schemes, (iii) money market UCIs, and (iv) UCIs

qualifying as exchange traded funds.

NOTE 8 – TRANSACTION COSTS

For the year ended 31 December 2020, the sub-funds incurred no transaction costs relating to purchase or sale of securities.

NOTE 9 – MASTER-FEEDER STRUCTURE

As at 31 December 2020, BINCKBANK FUND FCP - Binck Global Developed Markets Equity Feeder Fund and

BINCKBANKFUNDFCP - Binck Euro Bond Feeder Fund hold the following percentages of the LUXMULTIMANAGER

SICAV – BINCKBANK – Binck Global Developed Markets Equity Fund and of the LUX MULTIMANAGER SICAV –

BINCKBANK – Binck Euro Bond Fund respectively.

Feeder Fund Share Class of Master Fund % of Shares held by Feeder
% of total assets of Master held

by Feeder fund

BINCKBANK FUND

FCP - Binck Global

Developed Markets

Equity Feeder Fund

LUXMULTIMANAGER SICAV –

BINCKBANK – Binck Global

Developed Markets Equity Fund

I Class

99.99% 78.23%

BINCKBANK FUND

FCP - Binck Euro Bond

Feeder Fund

LUXMULTIMANAGER SICAV –

BINCKBANK – Binck Euro Bond

Fund I Class

100.00% 69.10%
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NOTE 9 – MASTER-FEEDER STRUCTURE (continued)

Feeder Fund
Share Class of the

Master Fund

Total fees of the I share of

the Master Fund

Total fees of the

Feeder Fund

Total fees of I share of the

Master Fund and of the

Feeder Fund

in Euro

in % of the

average NAV

of the Feeder

in Euro

in % of the

average NAV

of the Feeder

in Euro

in % of the

average NAV

of the Feeder

BINCKBANK FUND

FCP - Binck Global

Developed Markets

Equity Feeder Fund

LUX

MULTIMANA-

GER SICAV -

BINCKBANK -

Binck Global

Developed

Markets Equity

Fund I Class

327,285 0.45 71,694 0.10 398,979 0.55

BINCKBANK FUND

FCP - Binck Euro Bond

Feeder Fund

LUX

MULTIMANA-

GER SICAV -

BINCKBANK -

Binck Euro Bond

Fund I Class

219,394 0.31 72,155 0.10 291,549 0.41

NOTE 10 – EVENTS DURING THE YEAR

The management company of the FCP, carried out an assessment of the situation of the FCP in the context of the COVID-19

health crisis and its impact on markets and confirms that on 31 December 2020, the FCP

i. did not encounter any difficulties in dealing with redemptions,

ii. did not suspend the calculation of the net asset value.

The management company is monitoring the situation very closely in order to manage it in the best interest of the unitholders.

Mr. Ludovic Fichet resigned as a Conducting Officer of the Management Company effective 30 July 2020.

On 2 December 2020, the Board of Directors of the Management Company has appointed PricewaterhouseCoopers as

auditors of the FCP.
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Additional Unaudited Information

REMUNERATION POLICY

European Directive 2014/91/EU amending Directive 2009/65/EC on undertakings for collective investment in transferable

securities, which is applicable to the SICAV, came into force on 18 March 2016. It is implemented in national law under the

Luxembourg Law of 17 December 2010, as amended. Due to these new regulations, the UCITS is required to publish

information relating to the remuneration of identified employees within the meaning of the Law in the annual report.

The remuneration policy of the Management Company, BIL Manage Invest S.A., may be obtained upon request and free of

charge at the registered office.

BIL Manage Invest S.A. has paid the following amounts to its staff for the financial year:

Total gross amount of the fixed remunerations paid (excluding the payments or benefits that may be deemed to form part of a

general and non-discretionary policy and having no incentive effect on risk management): EUR 2,152,229.

Total gross amount of the variable remunerations paid: EUR 354,000.

Number of beneficiaries: 25

Aggregate amount of the remunerations, broken down between the senior management and the members of staff of the

management company whose activities have a significant impact on the risk profile of the UCITS.

The systems of BIL Manage Invest S.A. do not allow such amounts to be identified per UCITS managed. The figures below

therefore show the aggregate amount of the remunerations at the overall level of BIL Manage Invest S.A..

Aggregate amount of the remunerations of the senior management: EUR 1,178,112.

Aggregate amount of the remunerations of the members of staff of BIL Manage Invest S.A. whose activities have a significant

impact on the risk profile of the UCITS of which it is the management company (excluding the senior management):

EUR 1,328,117.

REMUNERATION OF THE INVESTMENTMANAGER

The remuneration policy of Binckbank N.V. is available via the following link:

https://www.binck.com/corporate-governance/controlled-remuneration-policy-principles

RISK MANAGEMENT

The Fund uses the commitment approach to calculate aggregate risk.

SECURITIES FINANCING TRANSACTIONS REGULATION ("SFTR")

As at 31 December 2020, BINCKBANK FUND FCP is currently in the scope of the requirements of the Regulation (EU)

2015/2365 on transparency of securities financing transactions and of reuse.

Nevertheless, no corresponding transactions were carried out during the year.




