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Disclaimer
Trustus Capital Management B.V. (Trustus) acts as managing director and asset manager of Intereffekt
Investment Funds N.V. (IIF).
The main activity of Trustus is asset management. An asset manager independently performs purchasing
and sales transactions in securities on behalf of clients on the basis of investment agreements. Trustus
does this for wealthy private individuals, institutional investors, foundations, companies and investment
funds.
Trustus holds an AIFM permit in accordance with article 2:65 of the Financial Supervision Act and as such
is under supervision of the Financial Market Authority Foundation (AFM) and De Nederlandsche Bank
(DNB).
The prospectus and the (semi) annual reports are available free of charge through the website of IIF
(www.intereffektfunds.nl and www.tcminvestmentfunds.nl).
Any results achieved with an investment are always affected by (transaction) costs. Investment with
anyone and in any form whatsoever involves financial risks. Most investment institutions are meant to
gain medium to long term return. You may earn capital gains by investing in an investment institution, but
you may also suffer a loss. This publication provides information about the results of the previous
reporting period, but does not provide a sufficient basis for a possible investment decision.
Potential investors are recommended to read the prospectus and the Key Investor Information Document
(KIID) and consult an investment consultant before making an investment decision.
Do not take any unnecessary risks. Read the KIID. This document states the risk profile of
this product.
The value of your investment may fluctuate. Any results achieved in the past do not provide
any guarantee for the future.
The value of the investment may rise or fall. Investors may receive less value in return than
they contributed.
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Profile
IIF is an open-ended investment company established with an umbrella structure. The share series with
the letters A to J inclusive (the Funds) are referred to using the Fund names specified below. The Funds
are listed on Euronext, which means that these shares can be traded on trading days in accordance with
the regime applicable in the case of the relevant fund. Subject to the relevant provisions of the law and
barring exceptional circumstances (in the shareholders’ interests), IIF is willing to buy or sell the shares.
IIF is an investment institution within the meaning of Section 28 of the 1969 Corporate Tax Act (“Wet op
de Vennootschapsbelasting”). This means that no corporate tax is levied on its profit.

Equity Funds:
TCM Global Frontier High Dividend Equity
The fund will invest in stocks listed on the local exchanges of its Frontier Markets Universe. To set up the
portfolio the fund will make a selection of countries and stocks on the basis of quantitative and qualitative
screening. By using these selection criteria the fund will have a diversified portfolio invested in several
countries and sectors. The equally weighted portfolio will be re-weighted and re-allocated on a
periodically scale. The risk profile is high, due to investment in equities and Frontier Markets and smaller
Emerging Markets. In terms of risk profile the fund is classified in category 5 (see next page). The
investment policy of the fund will be aimed at achieving capital growth as well as dividend pay outs.
To achieve its objective, the Fund invests 95% to 100% of its total assets through TCM Investment Funds
Luxembourg in units of TCM Global Frontier High Dividend Equity (Lux). The Fund qualifies as feederstructure.
TCM Vietnam High Dividend Equity
At least half of the fund capital will be invested in listed shares on the exchanges of Ho Chi Minh City and
Hanoi. At the most 20% of the fund can be invested in the Vietnamese OTC market. This depends on the
liquidity of this market. TCM Vietnam investment policy will be aimed at achieving capital growth as well
as dividend pay outs. The risk profile is high, due to investments being channelled into frontier markets
specifically Vietnam. In terms of risk profile the fund is classified in category 6 (see next page). The
correlation between the returns on global financial markets and the Vietnamese markets is relatively low,
because the latter are less sensitive to international developments. The investment policy of the fund will
be aimed at achieving capital growth as well as dividend pay outs.
To achieve its objective, the Fund invests 95% to 100% of its total assets through TCM Investment Funds
Luxembourg in units of TCM Vietnam High Dividend Equity (Lux). The Fund qualifies as feeder-structure.
TCM Africa High Dividend Equity
The fund is an equity fund, investing in listed shares in the northern and sub-Sahara regions of Africa,
with limited exposure to the South African market. It will focus on Egypt, Morocco and Nigeria. In
addition, it can invest in countries like Kenya, Ghana, Botswana and Mauritius. The relationship between
the returns on global financial markets and African markets is low, because the latter are less sensitive to
international developments. The investment policy of the fund will be aimed at achieving capital growth as
well as dividend pay outs. The risk profile is very high, due to investments being channelled into
frontier/emerging markets in Africa. In terms of risk profile the fund is classified in category 6 (see next
page).
To achieve its objective, the Fund invests 95% to 100% of its total assets through TCM Investment Funds
Luxembourg in units of TCM Africa High Dividend Equity (Lux). The Fund qualifies as feeder-structure.

Derivative Funds:
Intereffekt Active Leverage Brazil
The fund invests in listed ETFs and index futures in which the Brazilian indices are the underlying assets.
The fund is an active mutual fund that uses a dynamic trading model based on a combination of technical
stock market indicators. With this trading model the fund actively responds to market developments,
whereby the leverage in the fund can vary between 0 and 2. If the trading model generates a positive
signal, the leverage will be set at a factor of 2. If the trading model generates a negative signal there will
be no leverage relative to the underlying values. The exposure will then be reduced to 0.5, or in extreme
cases to a minimum of 0. In the latter case, the fund temporarily will have no exposure on the market at
all.
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The fund is aiming for capital growth. The fund will not pay any dividends. The manager will not use a
benchmark as a gauge for the purposes of determining the investment policy or comparing the results.
The risk profile is high. In terms of risk profile the fund is classified in category 7.
Intereffekt Active Leverage India
The fund invests in listed ETFs and index futures in which the Indian indices are the underlying assets.
The fund is an active mutual fund that uses a dynamic trading model based on a combination of technical
stock market indicators. With this trading model the fund actively responds to market developments,
whereby the leverage in the fund can vary between 0 and 2. If the trading model generates a positive
signal, the leverage will be set at a factor of 2. If the trading model generates a negative signal there will
be no leverage relative to the underlying values. The exposure will then be reduced to 0.5, or in extreme
cases to a minimum of 0. In the latter case, the fund temporarily will have no exposure on the market at
all.
The fund is aiming for capital growth. The fund will not pay any dividends. The manager will not use a
benchmark as a gauge for the purposes of determining the investment policy or comparing the results.
The risk profile is high. In terms of risk profile the fund is classified in category 6.
Intereffekt Active Leverage China
The fund invests in listed ETFs and index futures in which the HSCEI Index is the underlying asset.
The fund is an active mutual fund that uses a dynamic trading model based on a combination of technical
stock market indicators. With this trading model the fund actively responds to market developments,
whereby the leverage in the fund can vary between 0 and 2. If the trading model generates a positive
signal, the leverage will be set at a factor of 2. If the trading model generates a negative signal there will
be no leverage relative to the underlying values. The exposure will then be reduced to 0.5, or in extreme
cases to a minimum of 0. In the latter case, the fund temporarily will have no exposure on the market at
all.
The fund is aiming for capital growth. The fund will not pay any dividends. The manager will not use a
benchmark as a gauge for the purposes of determining the investment policy or comparing the results.
The risk profile is high. In terms of risk profile the fund is classified in category 7.
Intereffekt Active Leverage Japan
The fund invests in listed ETFs and index futures in which the Nikkei Index is the underlying asset.
The fund is an active mutual fund that uses a dynamic trading model based on a combination of technical
stock market indicators. With this trading model the fund actively responds to market developments,
whereby the leverage in the fund can vary between 0 and 2. If the trading model generates a positive
signal, the leverage will be set at a factor of 2. If the trading model generates a negative signal there will
be no leverage relative to the underlying values. The exposure will then be reduced to 0.5, or in extreme
cases to a minimum of 0. In the latter case, the fund temporarily will have no exposure on the market at
all.
The fund is aiming for capital growth. The fund will not pay any dividends. The manager will not use a
benchmark as a gauge for the purposes of determining the investment policy or comparing the results.
The risk profile is high. In terms of risk profile the fund is classified in category 6.

Risk Profile
For a description of the general and specific risks that apply to the equity and derivative funds, reference
is made to the most recent prospectus, which describes the applicable risks (country risk, derivatives risk,
concentration risk, counterparty risk, currency risk, etc.).
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Risk categories
Lower risk

Higher risk

Potentially lower rewards
1

2

3

Potentially higher rewards
4

5

6

7

The risk indicator represents the annual historical volatility of the Fund over a 5-year period.
Over time, the risk and return profile may vary and we cannot guarantee that it will remain unchanged.
Category 1 does not mean a particular investment is free from risks.
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Directors' report
Introduction
We hereby present the report of Intereffekt Investment Funds N.V. (IIF) for the first six months of 2020.
Report for each fund
For the reports for each fund, reference is made to pages 8-14.
Frontier Markets Outlook 2020
In January 2020 a general Frontier Markets Outlook 2020 for the TCM Equity Funds has been published
on the website: www.tcminvestmentfunds.nl.
Dividend
The following interim dividends were paid out in May 2020:
TCM Global Frontier High Dividend Equity
: € 0.22
TCM Vietnam High Dividend Equity
: € 0.60
TCM Africa High Dividend Equity
: € 0.45
Resignation and reappointment
Mr. J.W. van de Water has been reappointed as member of the Supervisory Board by the general meeting
of shareholders on May 26, 2020 for a period of three years.
ESG criteria in Frontier Markets Funds
Trustus Capital Management, as manager of the TCM Investment Funds, is signatory of PRI (Principles for
Responsible Investment) and acknowledges her responsibilities as a delegated investor in Frontier
Markets. That is why TCM Investment Funds is one of the first investment funds to incorporate ESG
criteria in its Frontier Markets investment process. International treaties and directives provide us with
guiding principles for responsible investing. TCM has endorsed the United Nations Global Compact
principles, ten universal principles in the areas of human rights, labour, environment and anti-corruption.
Next to these UN Global Compact principles, the Frontier Markets investments will also be screened on
involvement in the production of Controversial Weapons. We do not invest in companies that repeatedly
or seriously violate these principles.
TCM decided to work together with an ESG specialized company: Sustainalytics. Sustainalytics is the
world’s leading independent provider of environmental, social and governance research. Sustainalytics will
perform the screening every quarter to make sure that our investments are compliant with the UN Global
Compact principles and do not include companies that are involved with prohibited and banned weapons.
The ESG criteria are incorporated in the investment process since 2016. We are convinced that this
structural and systematic analysis adds an additional layer of scrutiny to the investment decision-making
process. Integration of ESG or sustainable factors has the clear goal to further improve the risk-return
profile of our Frontier Markets investments.
COVID-19 virus
Beginning in January 2020, global financial markets have experienced and may continue to experience
significant volatility resulting from the spread of a novel coronavirus known as COVID-19.
The outbreak of COVID-19 has resulted in travel and border restrictions, quarantines, supply chain
disruptions, lower consumer demand and general market uncertainty. The effects of COVID-19 have and
may continue to adversely affect the global economy, the economies of certain nations and individual
investors, all of which may negatively impact the AuM of the funds.
To mitigate the contamination risk, the management applied a Home Base Work program, where the
majority of employees can work out of their homes.
For the foreseeable future we expect volatile markets, but for the long term we expect that markets will
regain most of the losses after the COVID-19 virus has been contained.
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TCM Global Frontier High Dividend Equity
Key figures
In the first half of 2020 the fund total return share price declined with 17.04%. That compares to a loss of
15.87% and 18.21% for respectively the benchmark index and the Frontier 100 ETF. The fund had a net
issuance of 16,103 shares in 1H2020, lifting the total number of outstanding shares to 1,843,637. The
AuM fell from 22.1 to 18.1 million euro. In May a dividend per share of 0.22 euro was paid. Based on 3
years performance data, the fund holds a four-star Morningstar rating per June 30, 2020.
Developments first half year 2020
Frontier markets lost on average more than 25% of their value in a sell-off during the first quarter, which
was exceptional due to its width and depth. Sri Lanka and Bangladesh were closed for over a month
because they were not able to operate the stock exchanges remotely. The fund lost 27.66% during the
first quarter while the index and Frontier 100 ETF fell 24.87% and 28% respectively. Market disruptions of
this magnitude are rare, perhaps once or twice in a generation.
For investors with a reasonable time horizon this provided an excellent entry point as many Frontier
companies were standing at - or below - their 2008 valuations. The second quarter was indeed marked by
a recovery in global equity markets which was also positive for the fund. The fund rose 14.68%,
outperforming the index (+11.97%) and the Frontier 100 ETF (+13.6%), measured in euro based on total
return. The impact of Covid-19 on Frontier Markets may be less severe than initially estimated by
investors. The relatively young population, less obesity and the lower population density leads to relatively
fewer deaths than in developed countries. In addition, Frontier countries in Asia and Africa have
experience with epidemics or other types of natural disasters and as such are better prepared culturally
and psychologically for extreme situations. For example, Vietnam has coped with the Covid-19 pandemic
better than any other large nation, posting a few hundred official cases and zero deaths, despite locking
down nationally for just two weeks.
The IMF (April 2020 estimate) expects a GDP contraction of 2.7% for Frontier Markets by 2020, compared
to a contraction of 6.6% for Developed Markets. For next year a GDP recovery is expected to be +5.3%;
higher than the expected rebound in Emerging Markets (+5.1%) and Developed Markets (+4.5%).
Within the portfolio, the weighting in Vietnam was increased from approximately 10% to more than 15%
at the expense of Kuwait (from almost 7% to 0%) in the first half of the year. One of the new stocks
within the fund is the real estate developer Nam Long Investment. The stock is trading at 5.9x the
expected profit with a dividend yield of 4.7%. For next year we expect that earnings per share will grow
18% and that the company will be debt-free.
On the other hand we recently sold a part of the position in the Slovenian pharmaceutical company KRKA,
because the weighting within the portfolio became too high. The share price was less affected during the
correction, as the company saw no negative virus impact on its operations.
In June it was announced that Iceland will join the Frontier Markets index per May 2021. However, first
the index will undergo a major change in November as Kuwait, which has a weighting of more than 37%,
will be promoted to the Emerging Markets Index. After the realignment, Vietnam, Morocco and Kenya will
gain significantly in weight within the FM index. These are the three countries in which the fund has
currently the highest weightings.
The fund’s PE (8.3x) and dividend yield (7.4%) compares to an index PE (11.1x) and dividend yield
(4.3%). Currently the fund has 71 (equally weighted) stocks in portfolio, which are spread over 21
different countries. The countries with the largest weightings are now Vietnam (15.02%), Morocco
(8.97%) and Kenya (7.59%). In these markets we currently find the most interesting high dividend
stocks, which meet our quality requirements. The country weightings are thus mainly determined by the
relative attractiveness of the market as a whole relative to other countries. Consequently, the composition
of the fund can differ significantly from the benchmark index.
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TCM Vietnam High Dividend Equity
Key figures
In the first half of 2020 the fund share price declined 7.59% (total return). That compares to a loss of
12.19% for the benchmark ETF and 13.9% for the Ho Chi Minh Stock Index. During the period the fund
had a net redemption of 37,990 shares, bringing the total number of outstanding shares to 288,716. The
AuM decreased from 5.9 to 4.6 million euro. In May a gross dividend per share of 0.60 euro was paid.
Based on 3 years performance data, the fund holds a four-star Morningstar rating per ultimo June 2020.
Developments first half year 2020
The TCM Vietnam High Dividend fund outperformed its benchmark ETF and the VN Index by margins
between 4 and 5% so far this year, thereby expanding the total outperformance since the start of the
fund in 2009. Since inception of the fund the share price has risen 150.7% compared to a loss of 6.9%
for the benchmark ETF, all measured in euro and based on total return. Major contributors to the
outperformance in the first 6 months of 2020 were Vinhkhanh Cable Plastic Corp (+71%), Quang Ngai
Sugar (+18%), Binh Minh Plastics JSC (+19%) and steelmaker Hoa Phat Group JSC (+10%).
The Corona outbreak negatively impacted almost every sector of the economy during the first quarter.
Some obvious sectors were hit directly such as hospitality and aviation, while other sectors like
manufacturing were affected due to a combination of supply and demand shocks from overseas.
The VN-Index declined by an astonishing 26.0% in March while the TCM Vietnam High Dividend Fund lost
23.5%. The outperformance versus the benchmark was caused by the underweight in Financials (banks)
and Real Estate. Overall Vietnam has coped better with the Covid-19 pandemic than any other large
nation, posting a few hundred official cases and zero deaths, despite locking down nationally for just two
weeks.
In the second quarter the VN-index rebounded strongly with a return of 24.05%. The fund managed to
stay ahead of the index during this rally with a return of 26.97% in Q2. Figures released from the General
Statistics Office show that Vietnam’s GDP is expected to grow by 0.4% y/y in the April-June period,
despite the slump in economic activities during the lockdown period. But as business activities are
resuming and people are more and more confident that the pandemic is finally over thanks to the
aggressive measures taken by the government, figures are improving fast. In June, retail sales rebounded
by 5.3% y/y after declining for 3 consecutive months.
During the first half of 2020, Vietnam’s exports amounted to $121.2 billion, -1.1% y/y, while imports
totaled $117.2 billion, -3.0% y/y, according to first estimates. This resulted in a trade surplus of $4.0
billion during this period. In June, Vietnam’s exports declined slightly by 2.0% y/y, reaching $21.0 billion.
On the other hand, the country’s imports recorded $20.5bn this month, up by 5.3% y/y. However, the
rise in imports could well indicate a potential recovery in exports in coming months as Vietnam needs to
import raw materials for its export-oriented manufacturing sector. Imports of electrical components, used
for mobile phones and laptop assembling, rose by 30.8% y/y in June.
The fund held 29 positions across a number of sectors at the end of June 2020. The average TCM
Vietnam portfolio P/E is attractive at 7.7 and the dividend yield amounts to 7.6%. This in sharp contrast
to the Vietnam benchmark ETF with a P/E of 15.7 and a dividend yield of 1.37%. The fund is tilted
towards higher dividend paying (“value”) companies in the mid- and small cap area. Consumer Staples
and Industrials are the main themes weighting 20.16% and 22.05%. Within these sectors we currently
find the most high dividend stocks which meet our criteria. The weighting of a sector in the fund depends
mainly on the relative attractiveness of a stock/sector versus other stocks/sectors. The fund allocation can
therefore deviate strongly from the Vietnamese benchmark indices.
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TCM Africa High Dividend Equity
Key figures
In the first half of 2020 the fund total return share price declined 23.93%. That compares to a loss of
20.17% for the benchmark index. The fund had a net inflow and issued 94,804 shares in 1H2020, lifting
the total number of outstanding shares to 867,192. The AuM declined from 9.99 to 8.0 million euro. In
May a dividend per share of 0.45 euro was paid. Based on 5 years performance data, the fund holds a
three-star Morningstar rating per ultimo June 2020.
Developments first half year 2020
During the start of the year markets in Africa were mainly positive, with the fund adding 2.4% and the
benchmark index 3.3% in the first month. But sentiment changed in the month of February with the fund
declining 7.9% and the benchmark index losing 5.2%. Typically, African markets show very low
correlation to Western and Asian stock markets, but the corona virus (despite the limited number of
contaminants) also impacted African stocks.
While February was a bad month for African stocks, March became the worst month ever for the fund.
Markets in Africa were extremely negative in March, with the fund falling 27.4% and the benchmark index
losing 24.3%. Market disruptions of this magnitude are very rare, perhaps once or twice in a generation.
Sub-Saharan countries were less vulnerable to the rapid spread of the coronavirus than many people
feared, partly because of their experiences with Ebola. They could quickly roll out many of the procedures
and precautions they took against Ebola. In addition, the population in many African countries is relatively
young and fewer people are overweight, making them less susceptible to the virus.
Beside the corona virus, some African countries were also strongly affected by the sharp fall in the oil
price. For example: the Nigerian government budget was based on an oil price of $ 57, but now that the
oil price has fallen below $ 30, the government cut its budget. The central bank of Nigeria was forced to
devalue the currency, the naira, by 4% against the dollar. On the other hand, Egypt and Morocco, were
the fund had the highest weightings, were less affected by the low oil price. Yet, these markets
experienced a sharp correction as well. This offered an opportunity for the fund to buy Commercial
International Bank in Egypt. Based on factors such as capital buffers, cost levels and exposure to
government paper.
Compared to other parts of the world, the number of corona cases in Africa stayed relatively low in March
and April. Beside the virus, a number of African countries was fighting against another enemy.
Grasshoppers threaten the food supply in East African countries such as Ethiopia, Kenya, Somalia, Uganda
and Tanzania. Control was made more difficult by the corona pandemic.
After the African markets lost more than 25% of their value in the first quarter, a recovery started in April.
The fund rose 9.3% in one month, outperforming the index (5.9%). In Egypt the government announced
an incentive package in April to mitigate the impact of the corona virus. A stimulus program worth 100
billion Egyptian pounds (7 billion euro) in loans made available by the central bank.
In May the economic damage probably past its worst in Egypt. Activity indicators deteriorated at a slower
pace in May. The government lifted a number of restrictions, as companies adapted by firing staff and
cutting salaries. The Egyptian PMI rose to 40.7 from a record low of 29.7 in April. In Nigeria there were
also signs of economic stabilization. A recovery in the oil price with 88.3% in May in particular contributed
to this. In addition, the Nigerian Senate has approved a stimulus package. Nigerian President
Muhammadu Buhari was allowed to borrow $5.5 billion to meet this year's budgeted expenditure.
The fund currently holds positions in 30 stocks in 7 different countries. The countries with the largest
weightings are Egypt (23.3%), Morocco (20.7%), and Nigeria (18.1%). These markets currently have the
most interesting high dividend shares that meet the quality requirements. The weighting of a country is
therefore mainly determined by the relative attractiveness of the market compared to other countries.
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Intereffekt Active Leverage Brazil
Key figures
The Net Asset Value (NAV) of Intereffekt Active Leverage Brazil (INBRA), which is the average of the bid
price and ask price of the fund, as well as the price at the exchange went down from € 0.35 to € 0.29
during the first half year. This is a decrease of 17.1%. In comparison: the Bovespa Index went down by
17.8% in real and in euro the index decreased by 39.7%.
At the start of 2020 the number of outstanding shares was 3,359,397. At the end of June 2020 the
number of outstanding shares declined to 2,277,991. Rounded this is a decrease by 32.2%. The fund
capital went down from € 1.2 million to € 0.7 million, which is a decrease by 41.7%.
Developments first half year 2020
Investors were optimistic about the pace of the recovery of the Brazilian economy last year. This led to
several record highs in 2019 and this continued into January 2020. On the 23th of January the Bovespa
Index was able to close at an all-time high of 119,528. From that level on the index came into a sideways
pattern until the end of February. Investors became uncertain about a continuation of the rally, because
of the outbreak of Covid-19 in China.
Until than the fund was fully leveraged, but the indecisiveness of the markets was a signal to deleverage
the fund. Global financial markets went already down during February, but the Bovespa Index was stable
until the 26th of February; the day that the first corona case was confirmed in Brazil. That day the index
closed 7% lower. After a few positive trading days at the start of March, it became clear that the virus
was spreading all over the world, and that it would infect total global growth. Global financial markets
went into correction mode. In less than three weeks the Bovespa Index closed more than 40% lower.
On the political and monetary front action was taken to avoid an economic depression. The government
announced several fiscal stimulus packages adding up to 11.8% of GDP, of which the direct impact in the
2020 deficit is estimated at 7.3% of GDP. The Central Bank replied to the impact of the coronavirus
outbreak and the impact of the contraction in the economy by cutting the SELIC interest rate at a faster
pace. In the first six month the interest rate has been cut from 4.5% to 2.25% and measures were taken
to increase liquidity in the financial system.
Besides the rate cuts the Central Bank also has intervened several times in the foreign exchange market
to halt the depreciation of the currency, but the interventions could not stop the currency from sliding to
historic lows. From mid-February until the end of June the currency has depreciated by 31% against the
euro. Practically all sectors are hit on earnings and profitability, but the lockdown, as a result of the virus
spread, also has a severe impact on social life, consumer confidence and consumer spending, which is a
vicious circle on the economy.
After several stimulus announcements the financial markets started to climb. Investors took the
opportunity to buy cheap stocks, anticipating on the time beyond the virus. This led to a rebound of the
financial markets. This rebound halted after the first week of June. The last three weeks of June the
Bovespa Index was trading sideways with a minor decline of 2.7% measured in real, but a 12.8% decline
measured in euro. Sliding commodities prices, the increase in Covid-19 cases and a lower chance of a Vshape recovery were reasons for investors to hit the brakes.
During the first quarter the outperformance of the fund amounted to 21.6%. The outperformance was
mainly due to the trading model of the fund giving a sell signal before the turmoil and giving its first buy
signal halfway March. During the second quarter the fund underperformed the Bovespa Index by 5%.
Overall the outperformance by the fund was 22.6% during the first six months of the year.
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Intereffekt Active Leverage India
Key figures
The Net Asset Value (NAV) of Intereffekt Active Leverage India (INIWA), which is the average of the bid
price and ask price of the fund went down from € 0.93 to € 0.64 during the first half year. This is a
decrease of 31.1%. In comparison: the NSE Nifty 50 Index went down by 15.4% in rupee and in euro the
index lost 20.3%. At the start of 2020 the number of outstanding shares was 11.6 million. At the end of
June 2020 the number of outstanding shares declined to 10.8 million. Rounded this is a decline by 6.9%.
The fund capital went down from € 10.8 million to € 6.9 million, which is a decrease by 36.1%.
Developments first half year 2020
In September 2019 Prime Minister Modi announced a corporate tax cut. This surprise announcement
boosted confidence and sentiment in the Indian economy. Investors were delighted, which send the Nifty
Index to new record levels. On the 14 th of January 2020 the Nifty Index closed at 12,599; a new all-time
high. During this period the fund outperformed 2.45% against the Nifty Index in euro.
Despite India’s finance minister announced a widening of its budget deficit in February, investors were
disappointed even after more tax cuts for individuals and scrapping a levy on dividends were announced.
At the end of February the Nifty Index was down by 7.6% in euro. The fund went down by 16.3% due to
several mixed signals, which resulted in underperforming the index. The Indian markets were hit by the
Covid-19 crisis and the Saudi Russia oil war, what led to shock waves across global financial markets by
the end of March from the start of March.
Whole countries went into lockdown to curb the spreading of the virus. The global economy came into a
standstill, something we never had seen before. Investors became aware of the possible negative
impacts on company earnings and dumped their stocks. Financial markets went down by double digits.
From the 5th of March until the 23rd of March the Nifty Index declined with 32.5% in rupee and 31.7% in
euro, where the fund declined by 30.8%. Prime Minister Modi announced a total lockdown for 1.3 billion
inhabitants until the 14th of April, this lockdown was later extended until the 31st of May. Besides the total
lockdown Modi announced several stimulus packages. These packages were pointed at individuals and
companies in all sectors. In total the stimulus amounted to 11.8% of GDP.
Besides the stimulus by the government, the Reserve Bank of India (RBI) cut its main interest rates. The
repo and reverse repo rates were reduced by 115 and 155 basis points to 4.0 and 3.35%. After all the
political and monetary measures global financial markets rebounded. Investors were anticipating on a
recovery of the economy and company earnings. The Nifty Index rallied from the 24 th of March until the
end of June by 32.1% in rupees and 27.3% in euro. The fund was not able to outperform the index. Due
to several positive and negative signals the fund gained 18.5%. In the first half of the year the Nifty
Index declined 15.3% in rupees and 20.3% in euro. The stock price of the fund declined 30.4% during
the first six months of the year.
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Intereffekt Active Leverage China
Key Figures
The Net Asset Value of Intereffekt Active Leverage China, which is the average of the bid price and ask
price of the fund, went down from € 1.56 to € 1.36 during the first half year. This is a decrease of
12.82%. The price at the exchange went down from € 1.55 to € 1.37, which is a decrease of 11.61%.
In comparison: the HSCEI Index decreased 12.30% in euro. The Hong Kong Dollar (HKD) went up
0.37% against the euro. At the start of 2020 the number of outstanding shares amounted to 3.3
million. At the end of the first half year this number declined to 2.7 million, a decrease of 18.18%. The
fund capital changed from € 5.1 million to € 3.7 million, a decrease of 27.45%.
Developments first half year 2020
During the first quarter the HSCEI index went down from the level of 11,200 points till the bottom of
8,300 points. In January the corona-virus infected many people in China, mainly in the city Wuhan. As a
result the entire city went into lockdown. While the Chinese government increased efforts to contain the
virus, it also spread to other parts of the country. As a result the Chinese stock markets declined around
10% in January. The trading model generated a sell signal on 22 January, and so the fund was invested
defensively with leverage 0.5.
In February the HSCEI index was able to recover as evidence showed that the spread of the coronavirus
epidemic had slowed, and World Health Organization officials said China’s strict limits on its people’s
movements helped. But by the end of the month the virus also spread very quickly in Italy and other
parts of Europe. And after the virus spread in New York, investors worldwide panicked when several
countries went into lockdown. As a result the HSCEI index lost almost 20% in March.
While stocks were crashing in March on all global markets, central banks and governments came to the
rescue with massive stimulus programs. The starting point for the turnaround in March for the Chinese
and most global markets was the decision of the Fed to cut interest rates with 100 basis points and to
come up with a $ 700 billion in quantative easing (QE). Because of an extreme oversold market, the fund
increased leverage from 0.5 to 1.0. Despite all the efforts of many central banks, markets still went down
for a number of days. But on Monday 23 March, markets worldwide marked a bottom after the Fed
announced a ‘QE unlimited’.
China’s economy suffered its first contraction in 28 years, shrinking 6.8% in the first quarter as production
and spending were frozen by the corona virus lockdown.
During the second quarter the HSCEI index went up from the level of 9,500 to 10,200 points.
A very strong rally occurred, fuelled by more stimulus and signs that several countries contained the
corona virus. China was the first in containing and reopened its economy. The end of Wuhan’s quarantine
on April 8 was a triumphant moment and an important show of confidence that it successfully contained
the virus. To support the economic recovery the government unveiled a stimulus program worth at least
4.5 percent of GDP. The program was intended to limit the risk of rising unemployment and temporary
shocks caused by a new outbreak of the virus. And since exports were under pressure, it was also intended
to stimulate the domestic consumption.
China’s economic growth rebounded in the second quarter with +3.2% compared to a year ago.
Also the Purchasing Manufacturing Index (PMI) over the month of June grew to 51.2 showing the economy is
recovering. Due the extreme market volatility and a falling HSCEI index (-12.29%) the fund was only able
to show a slight outperformance versus the index (-11.6%).
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Intereffekt Active Leverage Japan
Key Figures
The Net Asset Value of Intereffekt Active Leverage Japan, which is the average of the bid price and ask
price of the fund, went up from € 1.46 to € 1.48 during the first half year. This is an increase of 1.37%.
The price at the exchange went up from € 1.45 to € 1.49, which is an increase of 2.76%. In
comparison: the Nikkei Index lost 5.13% in euro and the value of the yen increased 0.60% against the
euro. At the start of 2020 the number of outstanding shares was 3.8 million. At the end of June the
number of outstanding shares amounted to 3.3 million. This is a decrease of 13.16%. The fund capital
went down from € 5.6 million to € 4.8 million, a decrease of 14.29%.
Developments first half year 2020
During the first quarter the Nikkei index went down from the level of 23,700 points till the bottom of
16,400 points. In January the corona virus infected many people in China, mainly in the city Wuhan. As a
result the entire city went into lockdown. While the Chinese government increased efforts to contain the
virus, it also spread to other parts of the country. The Chinese economy and stock markets were hit hard,
but other Asian and Western markets were mainly ignoring the virus.
When the corona virus also spread to other countries, investors were getting nervous. By the end of
February, the virus infected over 1,000 people in Japan – of which 700 were on a cruise ship.
The government was forced to take measures and decided to close schools and parts of the economy.
The virus also spread very quickly in Italy and other parts of Europe. And after the virus appeared in New
York, investors worldwide panicked after several countries went into lockdown. As a result the Nikkei
index lost almost 23% in March. The trading model generated a sell signal on the last trading day of
February and so the fund was invested defensively with leverage 0.5.
While stocks were crashing in March on all global markets, central banks and governments came to the
rescue with massive stimulus programs. The starting point for the turnaround in March for the Japanese
and most global markets was the decision of the Fed to cut interest rates with 100 basis points and to
come up with a $ 700 billion in quantative easing (QE). Because of an extreme oversold market, the fund
increased leverage from 0.5 to 1.0. Two days later the BoJ revealed plans to double ETF purchases in an
effort to calm spooked markets. Also other central banks, like the ECB came up with stimulus. Despite all
these efforts, markets still went down. But on Monday 23 March markets worldwide marked a bottom
after the Fed announced a ‘QE unlimited’.
Japan’s economic growth plunged 3.4% in the first quarter as the pandemic impacted production, exports
and spending. Japan is vulnerable to repercussions from the pandemic given its dependence on trade with
China and the U.S.
During the second quarter the Nikkei index went up from the level of 18,000 to 23,100 points.
A very strong rally occurred, fuelled by more stimulus and signs that several countries contained the
corona virus. During this period the fund was able to create outperformance. China was the first in
containing and reopened its economy. While Japan got the pandemic more of less under control the
Tokyo 2020 Olympics had to be postponed.
By the end of May the Japanese government approved a new $1.1 trillion stimulus package that includes
significant direct spending, to stop the corona virus pandemic pushing the economy deeper into recession.
Despite all the extreme market volatility during the first half year, the fund outperformed the market as
the fund won 2.76% while the Nikkei index lost 5.13%.
Joure, 31 July 2020
Managing Director/Investment Manager Trustus Capital Management B.V.
The Director's report was drawn up on 31 July 2020. Changes in perspective from that date forward are not
processed in the report. For the current state of affairs we refer to our websites:
intereffektfunds.nl./tcminvestmentfunds.nl.
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Intereffekt Investment Funds N.V.

BALANCE SHEET
(before appropriation of result)
(amounts x € 1,000)

ASSETS
Investments:
TCM Global Frontier High Dividend Equity
TCM Vietnam High Dividend Equity
TCM Africa High Dividend Equity
Intereffekt Active Leverage Brazil
Intereffekt Active Leverage India
Intereffekt Active Leverage China
Intereffekt Active Leverage Japan

30-06-2020

17,542
4,626
7,949
543
4,697
1,905
2,515
------------

Receivables
Cash

LIABILITIES
Shareholder's equity: (1)
issued share capital
share premium
other reserves
result for the year

31-12-2019

21,939
5,940
9,847
641
5,977
2,541
2,976
-----------39,777

49,861

1,743

622

5,833
----------47,353
======

10,192
----------60,675
======

220
299,905
-242,755
-10,472
------------

249
302,131
-248,118
6,297
-----------46,898

Current liabilities, accruals and deferred
income

60,559

455

116

-----------47,353
======

-----------60,675
======

PROFIT AND LOSS ACCOUNT
(for the period 1 January until and including 30 June)
(amounts x € 1,000)

2020

2019

60

161

Realised changes in investments

-1,816

3,311

Unrealised changes in investments

-8,356

1,270

37
-----------10,075

47
----------4,789

-397
-----------10,472
======

-471
----------4,318
======

Income from investments

Other operating income
mark-up at purchase/issue
Total income
Operating expenses (2)
Result of the legal entity
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Intereffekt Investment Funds N.V.

CASH FLOW STATEMENT
(for the period 1 January until and including 30 June)
(amounts x € 1,000)

2020

2019

-10,472
10,172
-----------300

4,318
-4,581
-----------263

Purchases of investments
Sales of investments

-10,596
12,467
----------1,871

-12,123
22,793
----------10,670

Realised results on futures
Exchange rate differences on cash

-2,025
65
-----------1,960

1,326
77
----------1,403

Change in short term receivables
Change in current liabilities

-1,121
339
-----------782

-857
-76
-----------933

-1,171

10,877

6,170
-8,424
-934
-----------3,188

6,426
-9,052
-1,389
-----------4,015

-4,359

6,862

10,192
--------5,833

4,185
--------11,047

Cash flow from investment activities
Result
Capital gains/losses
Direct investment result

Cash flow from investment activities

Cash flow from financing activities
Proceeds from issue of redeemable shares
Payments on redemption of redeemable shares
Dividend paid

Cash flow from financing activities
Net cash flow
Cash as at beginning of reporting period
Cash as at the end of reporting period
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Intereffekt Investment Funds N.V.

NOTES
Principals of valuation
The principles of valuation of assets and liabilities and for determination of result are unchanged and therefore apply to the reproduction of the
annual report of 2019 of Intereffekt Investment Funds N.V.
TRANSACTION SUMMARY OF EQUITY CAPITAL (1)
Authorised share capital:
The authorised share capital amounts to € 4 million, divided into ten series of shares, indicated by funds A through J.
Issued share capital:
The share capital issued to third parties was composed as follows on June 30, 2020:
Authorised share capital

Fund G: TCM Global Frontier High Dividend Equity
Fund
Fund
Fund
Fund
Fund
Fund
Fund
Fund
Fund

B: TCM Vietnam High Dividend Equity
E: TCM Africa High Dividend Equity
F: Intereffekt Active Leverage Brazil
D: Intereffekt Active Leverage India
C: Intereffekt Active Leverage China
A: Intereffekt Active Leverage Japan
H:
I:
J:

Issued share capital

in number

in amounts
(x € 1,000)

in number

in amounts
(x € 1,000)

40,000,000
40,000,000
40,000,000
40,000,000
130,000,000
40,000,000
40,000,000
10,000,000
10,000,000
10,000,000
----------------400,000,000

400
400
400
400
1,300
400
400
100
100
100
------------4,000

1,843,637
288,716
867,192
2,277,991
10,813,083
2,712,157
3,256,188
-------------22,058,964

18
3
9
23
108
26
33
-------------220

Share premium:
This relates to share premium resulting from the contribution of the Fund's assets against issue of shares and subsequent purchase and issue of shares.
A summary of the movements is provided below:
(amounts x € 1.000)
Balance as at purchase own (re)issue own Balance as at
January 1,
shares
shares June 30, 2019
2020
TCM Global Frontier High Dividend Equity
TCM Vietnam High Dividend Equity
TCM Africa High Dividend Equity
Intereffekt Active Leverage Brazil
Intereffekt Active Leverage India
Intereffekt Active Leverage China
Intereffekt Active Leverage Japan

21,640
4,655
16,525
4,388
82,228
23,132
149,563
----------302,131

-2,010
-774
-631
-517
-1,489
-1,521
-1,370
-----------8,312

2,109
144
1,544
165
785
696
643
----------6,086

21,739
4,025
17,438
4,036
81,524
22,307
148,836
----------299,905
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Other reserves:
A summary of the movements is provided below:
Balance as at January 1, 2020
(amounts x € 1,000)
TCM Global Frontier
High Dividend Equity
TCM Vietnam High Div. Eq.
TCM Africa High Div. Eq.
Intereffekt Active Lev. Brazil
Intereffekt Active Lev. India
Intereffekt Active Lev. China
Intereffekt Active Lev. Japan

result 2019

change

Balance as at June 30, 2020

1,662
418
767
384
1,009
947
1,110
----------6,297

-390
-181
-363
-----------934

56
1,108
-7,021
-3,236
-71,556
-18,060
-144,046
-----------242,755

-1,216
871
-7,425
-3,620
-72,565
-19,007
-145,156
-----------248,118

The changes in other reserves refer to dividend payments or withdrawals from the legal reserve.

Operating expenses: specification of total cost/Ongoing Charges Figure (2):
The remuneration for the Supervisory Board, managing director, administrator, consultant, secretariat, marketing (including (semi) annual report and annual meeting),
depository bank, insurance, stock exchange quotation, liquidity provider/fund agent, costs of the auditor and tax specialist, among others, and the supervisor costs are
paid by the fund. All costs are listed including VAT where applicable, unless stated otherwise. Return commission arrangements have not been made, nor did the fund
accept output from third parties from which other outputs were paid (so-called soft dollar arrangements). The Ongoing Charges Figure is (as appropriate) excluding the
performance fee.

(amounts x € 1,000)
management fee (1)
administration/secretariat (1)
supervisory board
advertising and marketing
auditor
consultation
custody fee depository bank
quotation on the stock exchange
liquidity provider
regulators
insurances
other costs
total costs (performance fee
excluded)
average fund capital
ongoing charges figure (2)
performance fee (3)
total costs (performance fee
included)

30-06-2020
159
94
25
20
20
2
21

30-06-2019
232
87
25
25
21
5
12

5

7

28
8
3
12
----------

29
7
9
12
----------

397

471

======
49,865
0.80%

======
70,165
0.67%

0
----------

0
----------

397

471

======

======

1. These amounts are paid to the investment manager, TRUSTUS Capital Management B.V. and/or the administrator, IntFin Services B.V., a 100% subsidiary of
TRUSTUS Capital Management B.V. In 2020 an amount of € 15,000 (2019: € 12,000) was paid to the depositary bank for administration.The rest of the amount was paid to
IntFin for administration and to Trustus for secretariat.
2. The Ongoing Charges Figure (OCF) is a cost ratio and is calculated as follows: total costs (excluding performance fee), divided by the average fund capital of the
investment fund. The average fund capital is calculated on a daily basis. As of May 24, 2018 some costs of the three Dutch equity feeder funds are charged at the level

of the Luxembourg master funds. The costs of the Luxembourg master funds are not included in the OCF of Intereffekt Investment Funds N.V. In the presentation
of the key figures of the portfolio per TCM sub fund (page 24, 29 and 34), the OCF is calculated including the costs of the Luxembourg master funds .

3. The performance fee is calculated on a daily basis and placed in a reserve to be debited to the fund. If applicable the payment of the performance fee takes place once a
year at the end of the financial year. The performance fee is not included in the calculation of the Ongoing Charges Figure.
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Contingent assets and liabilities
As of the end of June 2020, IIF and the individual funds do not have any contingent assets and liabilities.
Fiscal status
Intereffekt Investment Funds N.V. (IIF) is designated as an investment fund in terms of art. 28 of the 1969 Corporate Tax Act.
This implies that the result of the fund is not subject to a corporate tax rate, provided the stipulated legal requirements are met.
One of the requirements is that IIF pays the shareholders all income generated in a fiscal year by the various funds, with deduction of the share of the operating
burdens to be fiscally attributed to this income, within eight months after the fiscal year ends. This obligation to pass this on is calculated for each fund.
OTHER NOTES
Auditing
The figures in this semi-annual report are not audited by an external auditor.
(Interim) dividend
The following interim dividends have been paid out:
TCM Global Frontier High Dividend Equity : € 0.22 gross interim dividend per share
TCM Vietnam High Dividend Equity
: € 0.60 gross interim dividend per share
TCM Africa High Dividend Equity
: € 0.45 gross interim dividend per share
Report on director interests
(in accordance with article 122, section 2 of the Decree on Supervision of Conduct for Financial Enterprises)
The common interest of the company directors in any company investment of IIF was zero at 30 June 2020.
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21

BALANCE SHEET
(before appropriation of result)
(amounts x € 1,000)

ASSETS
Investments:
shares
Receivables
Cash

LIABILITIES
Shareholder's equity:
issued share capital
share premium
other reserves
result for the year

Payables (short term):
other payables and accrued liabilities

30-06-2020

31-12-2019

17,542

21,939

11

0

923
---------18,476
======

190
---------22,129
======

18
21,739
56
-3,676
----------

18
21,640
-1,216
1,662
---------18,137

22,104

339
---------18,476
======

25
---------22,129
======

2020

2019

0

0

-217

-135

-3,411

1,344

21
----------3,607

32
---------1,241

-69
----------3,676
======

-79
---------1,162
======

PROFIT AND LOSS ACCOUNT
(for the period 1 January until and including 30 June)
(amounts x € 1,000)

Income from investments
Realised changes in investments
Unrealised changes in investments
Other operating income
mark-up at purchase/issue
Total income
Operating expenses
Result
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CASH FLOW STATEMENT
(for the period 1 January until and including 30 June)
(amounts x € 1,000)

Cash flow from investment activities
Result
Capital gains/losses
Direct investment result
Purchases of investments
Sales of investments

Exchange rate differences on cash
Change in short term receivables
Change in current liabilities

Cash flow from investment activities

Cash flow from financing activities
Proceeds from issue of redeemable shares
Payments on redemption of redeemable shares
Dividend paid

Cash flow from financing activities
Net cash flow
Cash as at beginning of reporting period
Cash as at the end of reporting period

2020

2019

-3,676
3,628
-----------48

1,162
-1,209
-----------47

-440
1,209
----------769

-1,425
2,487
----------1,062

0

0

-11
314
----------303

373
-217
----------156

1,024

1,171

2,161
-2,062
-390
-----------291

3,031
-3,275
-685
-----------929

733

242

190
--------923

0
--------242
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Summary first half year of 2020
date

31-12-2019
31-01-2020
29-02-2020
31-03-2020
30-04-2020
31-05-2020
30-06-2020

stock exchange price
in €
per share
12.04
12.11
11.46
8.71
9.65
9.79
9.76

Performance comparison
Results in € *
Stock Exchange price
MSCI FM Daily NET TR Index
iShares MSCI Frontier 100 ETF
* based on Total Return
** data from the start of the fund: 15-11-2012

intrinsic value
in €
per share
12.10
12.03
11.24
8.87
9.46
9.74
9.84

number of shares

1,827,534
1,797,333
1,797,077
1,786,925
1,773,446
1,764,487
1,843,637

fund
capital
(x € 1,000)
22,104
21,628
20,197
15,854
16,785
17,180
18,137

2020
(first half year)

2019

since inception**

-17.04%
-15.87%
-18.21%

7.74%
20.33%
22.23%

39.18%
52.45%
39.81%

30-06-2020
3.28%
1.10%
nil

30-06-2019
0.13%
0.98%
nil

Key figures portfolio
Cash
Ongoing Charges Figure (1)
Turnover ratio (2)

1. The Ongoing Charges Figure (OCF) is a cost ratio, calculated as follows: total costs (performance fee not included) divided by the average fund
capital. The average fund capital is calculated on a daily basis. As of May 24, 2018 the fund invests in TCM Global Frontier High Dividend Equity
Luxembourg and the costs of this fund are included in the OCF. These costs amounted to € 135,389 for 2020 (2019: € 186,946).
2. The turnover ratio gives the circulation speed of the portfolio and is calculated as follows: [(S+P) – (I+A)], divided by the average fund capital x
100% (S = sales of underlying values of the portfolio; P = purchases of underlying values of the portfolio; I = issue of own shares; A = annulment
of own shares). If this results in a negative value, a turnover ratio of nil is listed.
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ALLOCATION OF THE SECURITIES PORTFOLIO
By sector: *
Financials
Materials
Communication Services
Industrials
Consumer Staples
Utilities
Energy
Consumer Discretionary
Funds
Real Estate
Health Care
Total

By country: *
Vietnam
Morocco
Kenya
Nigeria
Egypt
Pakistan
Thailand
Bangladesh
Slovenia
Sri Lanka
Romania
Oman
Kazakhstan
Turkey
Ghana
Saudi Arabia
United Kingdom
Lithuania
Georgia
Ukraine
Guernsey
Bahrain
Philippines
Argentina
Kuwait
Total

30-06-2020

31-12-2019

29.53%
10.53%
10.10%
9.70%
9.57%
7.94%
7.35%
6.72%
3.40%
2.63%
2.53%
-----------100.00%
======

30.99%
10.73%
11.06%
9.41%
8.23%
6.17%
9.12%
8.96%
1.62%
1.51%
2.20%
-----------100.00%
======

30-06-2020

31-12-2019

16.02%
9.55%
8.08%
7.99%
7.08%
6.84%
5.03%
4.62%
4.50%
4.36%
3.81%
3.46%
2.46%
2.07%
2.01%
1.93%
1.86%
1.73%
1.62%
1.31%
1.22%
1.08%
0.93%
0.44%
-----------100.00%
======

10.43%
8.28%
8.82%
8.98%
6.93%
7.43%
5.07%
3.93%
4.06%
4.42%
3.22%
2.94%
1.80%
1.96%
1.83%
2.00%
2.00%
1.68%
2.06%
1.59%
1.31%
2.36%
6.90%
-----------100.00%
======

* cash excluded
The above data refers to the underlying portfolio of the master fund in Luxembourg in which the Dutch feeder fund invests for 95% to 100%.
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TCM Vietnam High Dividend Equity
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BALANCE SHEET
(before appropriation of result)
(amounts x € 1,000)

ASSETS
Investments:
shares
Receivables
Cash

LIABILITIES
Shareholder's equity:
issued share capital
share premium
other reserves
result for the year

Payables (short term):
other payables and accrued liabilities

30-06-2020

31-12-2019

4,626

5,940

1

0

14
---------4,641
======

14
---------5,954
======

3
4,025
1,108
-509
----------

3
4,655
871
418
---------4,627

5,947

14
---------4,641
======

7
---------5,954
======

2020

2019

PROFIT AND LOSS ACCOUNT
(for the period 1 January until and including 30 June)
(amounts x € 1,000)

Income from investments
Realised changes in investments
Unrealised changes in investments
Other operating income
mark-up at purchase/issue
Total income
Operating expenses
Result

0

0

-49

39

-439

627

5
----------483

6
---------672

-26
----------509
======

-27
---------645
======
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CASH FLOW STATEMENT
(for the period 1 January until and including 30 June)
(amounts x € 1,000)

Cash flow from investment activities
Result
Capital gains/losses
Direct investment result
Purchases of investments
Sales of investments

Exchange rate differences on cash
Change in short term receivables
Change in current liabilities

Cash flow from investment activities

Cash flow from financing activities
Proceeds from issue of redeemable shares
Payments on redemption of redeemable shares
Dividend paid

Cash flow from financing activities
Net cash flow
Cash as at beginning of reporting period
Cash as at the end of reporting period

2020

2019

-509
488
-----------21

645
-666
-----------21

0
826
----------826

-215
864
----------649

0

0

-1
7
----------6

-1
143
----------142

811

770

144
-774
-181
-----------811

427
-752
-249
-----------574

0

196

14
--------14

67
--------263
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Summary first half year of 2020
date

31-12-2019
31-01-2020
29-02-2020
31-03-2020
30-04-2020
31-05-2020
30-06-2020

stock exchange price
in €
per share
18.11
17.72
17.23
13.18
15.89
16.19
16.10

Performance comparison
Results in € *
Stock Exchange price
Ho Chi Minh Stock Index
Hanoi Se Equity Index
Dong
Vietnam ETF
* based on Total Return
** data from the start of the fund: 12-01-2009

intrinsic value
in €
per share
18.20
16.86
17.21
13.23
15.14
16.27
16.03

number of shares

326,706
320,919
312,260
303,130
301,028
294,148
288,716

fund
capital
(x € 1,000)
5,947
5,412
5,374
4,010
4,558
4,787
4,627

2020
(first half year)

2019

since inception**

-7.59%
-13.90%
7.58%
-0.24%
-12.19%

4.79%
11.96%
2.65%
2.00%
5.14%

150.70%
239.21%
47.01%
-11.26%
-6.90%

30-06-2020
0.02%
1.53%
nil

30-06-2019
1.69%
1.44%
nil

Key figures portfolio
Cash
Ongoing Charges Figure (1)
Turnover ratio (2)

1. The Ongoing Charges Figure (OCF) is a cost ratio, calculated as follows: total costs (performance fee not included) divided by the average fund
capital. The average fund capital is calculated on a daily basis. As of May 24, 2018 the fund invests in TCM Vietnam High Dividend Equity

Luxembourg and the costs of this fund are included in the OCF. These costs amounted to € 50,752 for 2020 (2019: € 69,477).
2. The turnover ratio gives the circulation speed of the portfolio and is calculated as follows: [(S+P) – (I+A)], divided by the average fund capital x
100% (S = sales of underlying values of the portfolio; P = purchases of underlying values of the portfolio; I = issue of own shares; A = annulment
of own shares). If this results in a negative value, a turnover ratio of nil is listed.
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ALLOCATION OF THE SECURITIES PORTFOLIO
By sector: *
Industrials
Consumer Staples
Materials
Utilities
Consumer Discretionary
Information Technology
Energy
Real Estate
Funds
Total

30-06-2020

31-12-2019

22.16%
20.26%
13.18%
12.17%
12.16%
10.23%
4.04%
3.07%
2.73%
-----------100.00%
======

15.22%
20.28%
17.60%
10.61%
16.18%
10.63%
5.15%
4.33%
-----------100.00%
======

* cash excluded
The above data refers to the underlying portfolio of the master fund in Luxembourg in which the Dutch feeder fund invests for 95% to 100%.
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TCM Africa High Dividend Equity
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BALANCE SHEET
(before appropriation of result)
(amounts x € 1,000)

ASSETS
Investments:
shares
Receivables
Cash

LIABILITIES
Shareholder's equity:
issued share capital
share premium
other reserves
result for the year

Payables (short term):
other payables and accrued liabilities

30-06-2020

31-12-2019

7,949

9,847

3

0

96
---------8,048
======

39
---------9,886
======

9
17,438
-7,021
-2,395
----------

8
16,525
-7,425
767
---------8,031

9,875

17
---------8,048
======

11
---------9,886
======

2020

2019

PROFIT AND LOSS ACCOUNT
(for the period 1 January until and including 30 June)
(amounts x € 1,000)

Income from investments
Realised changes in investments
Unrealised changes in investments
Other operating income
mark-up at purchase/issue
Total income
Operating expenses
Result

0

0

-186

-131

-2,184

260

11
----------2,359

9
---------138

-36
----------2,395
======

-31
---------107
======
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CASH FLOW STATEMENT
(for the period 1 January until and including 30 June)
(amounts x € 1,000)

Cash flow from investment activities
Result
Capital gains/losses
Direct investment result
Purchases of investments
Sales of investments

Exchange rate differences on cash
Change in short term receivables
Change in current liabilities

Cash flow from investment activities

Cash flow from financing activities
Proceeds from issue of redeemable shares
Payments on redemption of redeemable shares
Dividend paid

Cash flow from financing activities
Net cash flow
Cash as at beginning of reporting period
Cash as at the end of reporting period

2020

2019

-2,395
2,370
-----------25

107
-129
-----------22

-850
378
-----------472

-890
572
-----------318

0

-1

-3
6
----------3

15
1
----------16

-494

-325

1,546
-632
-363
----------551

1,278
-446
-455
----------377

57

52

39
--------96

44
--------96
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Summary first half year of 2020
date

31-12-2019
31-01-2020
29-02-2020
31-03-2020
30-04-2020
31-05-2020
30-06-2020

stock exchange price
in €
per share
12.84
13.15
12.11
8.79
9.61
9.18
9.31

Performance comparison
Results in € *
Stock Exchange price
MSCI EFM Africa ex SA TR
* based on Total Return
** data from the start of the fund: 31-03-2008

intrinsic value
in €
per share
12.78
13.13
11.73
8.93
9.12
9.23
9.26

number of shares

772,388
776,855
773,991
814,359
805,705
806,374
867,192

fund
capital
(x € 1,000)
9,875
10,203
9,080
7,274
7,346
7,439
8,031

2020
(first half year)

2019

since inception**

-23.93%
-20.17%

8.64%
18.96%

-37.24%
-30.89%

30-06-2020
1.02%
1.47%
nil

30-06-2019
0.82%
1.38%
nil

Key figures portfolio
Cash
Ongoing Charges Figure (1)
Turnover ratio (2)

1. The Ongoing Charges Figure (OCF) is a cost ratio, calculated as follows: total costs (performance fee not included) divided by the average fund
capital. The average fund capital is calculated on a daily basis. As of May 24, 2018 the fund invests in TCM Africa High Dividend Equity Luxembourg
and the costs of this fund are included in the OCF. These costs amounted to € 88,461 for 2020 (2019: € 114,206).
2. The turnover ratio gives the circulation speed of the portfolio and is calculated as follows: [(S+P) – (I+A)], divided by the average fund capital x
100% (S = sales of underlying values of the portfolio; P = purchases of underlying values of the portfolio; I = issue of own shares; A = annulment
of own shares). If this results in a negative value, a turnover ratio of nil is listed.
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ALLOCATION OF THE SECURITIES PORTFOLIO
By sector: *
Financials
Communication Services
Industrials
Consumer Staples
Materials
Health Care
Consumer Discretionary
Energy
Total

By country: *
Egypt
Morocco
Nigeria
Kenya
United Kingdom
Ghana
Botswana
South Africa
Total

30-06-2020

31-12-2019

39.12%
15.67%
13.32%
10.09%
7.63%
7.10%
7.07%
-----------100.00%
======

39.89%
13.76%
17.86%
9.74%
8.07%
3.10%
6.92%
0.66%
-----------100.00%
======

30-06-2020

31-12-2019

25.98%
23.04%
20.14%
18.17%
4.89%
3.77%
2.37%
1.64%
-----------100.00%
======

25.08%
18.33%
21.34%
19.04%
4.25%
3.26%
1.93%
6.77%
-----------100.00%
======

* cash excluded
The above data refers to the underlying portfolio of the master fund in Luxembourg in which the Dutch feeder fund invests for 95% to 100%.
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Intereffekt Active Leverage Brazil
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BALANCE SHEET
(before appropriation of result)
(amounts x € 1,000)

30-06-2020

31-12-2019

ASSETS
Investments:
warrants/derivatives

543

641

Receivables

114

15

5
---------662
======

533
---------1,189
======

Cash

LIABILITIES
Shareholder's equity:
issued share capital
share premium
other reserves
result for the year

Payables (short term):
other payables and accrued liabilities

23
4,036
-3,236
-168
----------

34
4,388
-3,620
384
---------655

1,186

7
---------662
======

3
---------1,189
======

2020

2019

PROFIT AND LOSS ACCOUNT
(for the period 1 January until and including 30 June)
(amounts x € 1,000)

Income from investments
Realised changes in investments
Unrealised changes in investments
Total income
Operating expenses
Result

6

13

16

299

-170
----------148

-56
---------256

-20
----------168
======

-26
---------230
======
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CASH FLOW STATEMENT
(for the period 1 January until and including 30 June)
(amounts x € 1,000)

2020

2019

-168
154
-----------14

230
-243
-----------13

Purchases of investments
Sales of investments

-1,118
1,034
-----------84

-2,668
2,483
-----------185

Realised results on futures
Exchange rate differences on cash

29
-1
----------28

122
8
----------130

Change in short term receivables
Change in current liabilities

-99
4
-----------95

-173
2
-----------171

-165

-239

172
-535
-----------363

309
-381
-----------72

-528

-311

533
--------5

441
--------130

Cash flow from investment activities
Result
Capital gains/losses
Direct investment result

Cash flow from investment activities

Cash flow from financing activities
Proceeds from issue of redeemable shares
Payments on redemption of redeemable shares

Cash flow from financing activities
Net cash flow
Cash as at beginning of reporting period
Cash as at the end of reporting period
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Summary first half year of 2020
date

31-12-2019
31-01-2020
29-02-2020
31-03-2020
30-04-2020
31-05-2020
30-06-2020

stock exchange price
in €
per share
0.35
0.34
0.31
0.25
0.27
0.28
0.29

Performance comparison
Results in €
Stock Exchange price
iShares MSCI Brazil
Bovespa Index
US Dollar
Real

intrinsic value
in €
per share
0.35
0.34
0.31
0.25
0.26
0.28
0.29

number of shares

3,359,397
3,008,657
2,563,136
2,480,846
2,333,495
2,337,341
2,277,991

fund
capital
(x € 1,000)
1,186
1,027
804
612
600
662
655

2020
(first half year)

2019

-17.14%
-39.46%
-39.71%
0.12%
-35.97%

29.63%
26.68%
29.51%
-1.95%
-1.57%

30-06-2020
17.10%
2.67%
188.18%

30-06-2019
26.50%
1.70%
296.01%

Key figures portfolio
Cash
Ongoing Charges Figure (1)
Turnover ratio (2)

1. The Ongoing Charges Figure (OCF) is a cost ratio, calculated as follows: total costs (performance fee not included) divided by the average fund
capital. The average fund capital is calculated on a daily basis.
2. The turnover ratio gives the circulation speed of the portfolio and is calculated as follows: [(S+P) – (I+A)], divided by the average fund capital x
100% (S = sales of underlying values of the portfolio; P = purchases of underlying values of the portfolio; I = issue of own shares; A = annulment
of own shares). If this results in a negative value, a turnover ratio of nil is listed. Expiration of positions were taken as purchases for the calculation of
the turnover ratio.
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ALLOCATION OF THE SECURITIES PORTFOLIO
By sector:
Index

By asset mix:
Structured products
Cash
Total

30-06-2020

31-12-2019

100.00%
======

100.00%
======

30-06-2020

31-12-2019

82.90%
17.10%
-----------100.00%
======

54.05%
45.95%
-----------100.00%
======
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Intereffekt Active Leverage India
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BALANCE SHEET
(before appropriation of result)
(amounts x € 1,000)

30-06-2020

31-12-2019

ASSETS
Investments:
warrants/derivatives

4,697

5,977

975

602

1,287
---------6,959
======

4,244
---------10,823
======

Receivables
Cash

LIABILITIES
Shareholder's equity:
issued share capital
share premium
other reserves
result for the year

Payables (short term):
other payables and accrued liabilities

108
81,524
-71,556
-3,155
----------

116
82,228
-72,565
1,009
---------6,921

10,788

38
---------6,959
======

35
---------10,823
======

2020

2019

PROFIT AND LOSS ACCOUNT
(for the period 1 January until and including 30 June)
(amounts x € 1,000)

Income from investments
Realised changes in investments
Unrealised changes in investments
Total income
Operating expenses
Result

5

89

-1,414

2,331

-1,629
----------3,038

-1,484
---------936

-117
----------3,155
======

-164
---------772
======
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CASH FLOW STATEMENT
(for the period 1 January until and including 30 June)
(amounts x € 1,000)

2020

2019

-3,155
3,043
-----------112

772
-847
-----------75

Purchases of investments
Sales of investments

-4,513
4,768
----------255

0
7,632
----------7,632

Realised results on futures
Exchange rate differences on cash

-2,018
-1
-----------2,019

259
-14
----------245

Change in short term receivables
Change in current liabilities

-373
3
-----------370

10
-6
----------4

-2,246

7,806

798
-1,509
-----------711

380
-2,639
-----------2,259

-2,957

5,547

4,244
--------1,287

418
--------5,965

Cash flow from investment activities
Result
Capital gains/losses
Direct investment result

Cash flow from investment activities

Cash flow from financing activities
Proceeds from issue of redeemable shares
Payments on redemption of redeemable shares

Cash flow from financing activities
Net cash flow
Cash as at beginning of reporting period
Cash as at the end of reporting period
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Summary first half year of 2020
date

31-12-2019
31-01-2020
29-02-2020
31-03-2020
30-04-2020
31-05-2020
30-06-2020

stock exchange price
in €
per share
0.92
0.92
0.77
0.60
0.67
0.61
0.64

Performance comparison
Results in €
Stock Exchange price
NSE Nifty 50 Index
Rupee

intrinsic value
in €
per share
0.93
0.92
0.79
0.60
0.65
0.62
0.64

number of shares

11,579,584
11,136,996
10,862,315
10,751,911
10,723,965
11,158,052
10,813,083

fund
capital
(x € 1,000)
10,788
10,242
8,624
6,415
6,927
6,865
6,921

2020
(first half year)

2019

-30.43%
-20.29%
-5.98%

6.98%
11.79%
-0.35%

30-06-2020
32.13%
1.45%
86.50%

30-06-2019
48.19%
1.23%
34.44%

Key figures portfolio
Cash
Ongoing Charges Figure (1)
Turnover ratio (2)

1. The Ongoing Charges Figure (OCF) is a cost ratio, calculated as follows: total costs (performance fee not included) divided by the average fund
capital. The average fund capital is calculated on a daily basis.
2. The turnover ratio gives the circulation speed of the portfolio and is calculated as follows: [(S+P) – (I+A)], divided by the average fund capital x
100% (S = sales of underlying values of the portfolio; P = purchases of underlying values of the portfolio; I = issue of own shares; A = annulment
of own shares). If this results in a negative value, a turnover ratio of nil is listed. Expiration of positions were taken as purchases for the calculation of
the turnover ratio.
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ALLOCATION OF THE SECURITIES PORTFOLIO
By sector:
Index

By asset mix:
Structured products
Cash
Total

30-06-2020

31-12-2019

100.00%
======

100.00%
======

30-06-2020

31-12-2019

67.87%
32.13%
-----------100.00%
======

55.40%
44.60%
-----------100.00%
======
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Intereffekt Active Leverage China
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BALANCE SHEET
(before appropriation of result)
(amounts x € 1,000)

30-06-2020

31-12-2019

ASSETS
Investments:
warrants/derivatives

1,905

2,541

29

0

1,783
---------3,717
======

2,578
---------5,119
======

Receivables
Cash

LIABILITIES
Shareholder's equity:
issued share capital
share premium
other reserves
result for the year

Payables (short term):
other payables and accrued liabilities

26
22,307
-18,060
-573
----------

32
23,132
-19,007
947
---------3,700

5,104

17
---------3,717
======

15
---------5,119
======

2020

2019

PROFIT AND LOSS ACCOUNT
(for the period 1 January until and including 30 June)
(amounts x € 1,000)

Income from investments
Realised changes in investments
Unrealised changes in investments
Total income
Operating expenses
Result

34

43

-380

441

-164
----------510

310
---------794

-63
----------573
======

-68
---------726
======
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CASH FLOW STATEMENT
(for the period 1 January until and including 30 June)
(amounts x € 1,000)

2020

2019

-573
544
-----------29

726
-751
-----------25

Purchases of investments
Sales of investments

-3,414
3,709
----------295

-6,925
8,755
----------1,830

Realised results on futures
Exchange rate differences on cash

-241
38
-----------203

522
24
----------546

Change in short term receivables
Change in current liabilities

-29
2
-----------27

-571
1
-----------570

36

1,781

701
-1,532
-----------831

864
-846
----------18

-795

1799

2,578
--------1,783

289
--------2,088

Cash flow from investment activities
Result
Capital gains/losses
Direct investment result

Cash flow from investment activities

Cash flow from financing activities
Proceeds from issue of redeemable shares
Payments on redemption of redeemable shares

Cash flow from financing activities
Net cash flow
Cash as at beginning of reporting period
Cash as at the end of reporting period

48

Summary first half year of 2020
date

31-12-2019
31-01-2020
29-02-2020
31-03-2020
30-04-2020
31-05-2020
30-06-2020

stock exchange price
in €
per share
1.55
1.48
1.32
1.38
1.50
1.35
1.37

Performance comparison
Results in €
Stock Exchange price
HSCEI Index
Hong Kong Dollar

intrinsic value
in €
per share
1.56
1.48
1.38
1.40
1.49
1.37
1.36

number of shares

3,277,631
3,071,731
2,926,132
2,791,145
2,730,671
2,742,146
2,712,157

fund
capital
(x € 1,000)
5,104
4,543
4,024
3,896
4,077
3,755
3,700

2020
(first half year)

2019

-11.61%
-12.30%
0.37%

20.16%
13.12%
2.49%

30-06-2020
48.51%
1.51%
118.05%

30-06-2019
50.45%
1.33%
272.62%

Key figures portfolio
Cash
Ongoing Charges Figure (1)
Turnover ratio (2)

1. The Ongoing Charges Figure (OCF) is a cost ratio, calculated as follows: total costs (performance fee not included) divided by the average fund
capital. The average fund capital is calculated on a daily basis.
2. The turnover ratio gives the circulation speed of the portfolio and is calculated as follows: [(S+P) – (I+A)], divided by the average fund capital x
100% (S = sales of underlying values of the portfolio; P = purchases of underlying values of the portfolio; I = issue of own shares; A = annulment
of own shares). If this results in a negative value, a turnover ratio of nil is listed. Expiration of positions were taken as purchases for the calculation of
the turnover ratio.
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ALLOCATION OF THE SECURITIES PORTFOLIO
By sector:
Index

By asset mix:
Structured products
Cash
Total

30-06-2020

31-12-2019

100.00%
======

100.00%
======

30-06-2020

31-12-2019

51.49%
48.51%
-----------100.00%
======

49.78%
50.22%
-----------100.00%
======
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Intereffekt Active Leverage Japan
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BALANCE SHEET
(before appropriation of result)
(amounts x € 1,000)

30-06-2020

31-12-2019

ASSETS
Investments:
warrants/derivatives

2,515

2,976

610

5

1,725
---------4,850
======

2,594
---------5,575
======

Receivables
Cash

LIABILITIES
Shareholder's equity:
issued share capital
share premium
other reserves
result for the year

Payables (short term):
other payables and accrued liabilities

33
148,836
-144,046
4
----------

38
149,563
-145,156
1,110
---------4,827

5,555

23
---------4,850
======

20
---------5,575
======

2020

2019

PROFIT AND LOSS ACCOUNT
(for the period 1 January until and including 30 June)
(amounts x € 1,000)

Income from investments
Realised changes in investments
Unrealised changes in investments
Total income
Operating expenses
Result

15

16

414

467

-359
---------70

269
---------752

-66
---------4
======

-76
---------676
======
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CASH FLOW STATEMENT
(for the period 1 January until and including 30 June)
(amounts x € 1,000)

2020

2019

4
-55
-----------51

676
-736
-----------60

Purchases of investments
Sales of investments

-261
543
----------282

0
0
----------0

Realised results on futures
Exchange rate differences on cash

205
29
----------234

423
60
----------483

Change in short term receivables
Change in current liabilities

-605
3
-----------602

-510
0
-----------510

-137

-87

648
-1,380
-----------732

137
-713
-----------576

-869

-663

2,594
--------1,725

2,926
--------2,263

Cash flow from investment activities
Result
Capital gains/losses
Direct investment result

Cash flow from investment activities

Cash flow from financing activities
Proceeds from issue of redeemable shares
Payments on redemption of redeemable shares

Cash flow from financing activities
Net cash flow
Cash as at beginning of reporting period
Cash as at the end of reporting period
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Summary first half year of 2020
date

31-12-2019
31-01-2020
29-02-2020
31-03-2020
30-04-2020
31-05-2020
30-06-2020

stock exchange price
in €
per share
1.45
1.40
1.18
1.21
1.32
1.37
1.49

Performance comparison
Results in € *
Stock Exchange price
Nikkei 225 Index
Topix Index
Yen
* including dividend reinvestment
** data from the start of the fund: 15-11-2012

intrinsic value
in €
per share
1.46
1.39
1.21
1.21
1.23
1.40
1.48

number of shares

3,794,186
3,664,845
3,526,606
3,406,754
3,393,217
3,339,465
3,256,188

fund
capital
(x € 1,000)
5,555
5,096
4,256
4,106
4,165
4,691
4,827

2020
(first half year)

2019

2.76%
-5.13%
-8.82%
0.60%

20.83%
22.30%
19.22%
2.91%

30-06-2020
47.90%
1.39%
nil

30-06-2019
47.26%
1.30%
nil

Key figures portfolio
Cash
Ongoing Charges Figure (1)
Turnover ratio (2)

1. The Ongoing Charges Figure (OCF) is a cost ratio, calculated as follows: total costs (performance fee not included) divided by the average fund
capital. The average fund capital is calculated on a daily basis.
2. The turnover ratio gives the circulation speed of the portfolio and is calculated as follows: [(S+P) – (I+A)], divided by the average fund capital x
100% (S = sales of underlying values of the portfolio; P = purchases of underlying values of the portfolio; I = issue of own shares; A = annulment
of own shares). If this results in a negative value, a turnover ratio of nil is listed. Expiration of positions were taken as purchases for the calculation of
the turnover ratio.
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ALLOCATION OF THE SECURITIES PORTFOLIO
By sector:
Index

By asset mix:
Structured products
Cash
Total

30-06-2020

31-12-2019

100.00%
======

100.00%
======

30-06-2020

31-12-2019

52.10%
47.90%
-----------100.00%
======

53.57%
46.43%
-----------100.00%
======
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ADDRESSES
Intereffekt Investment Funds N.V.:
Sewei 2, 8501 SP Joure
The Netherlands
tel. +31 513 48 22 22
www.intereffektfunds..nl/www.tcminvestmentfunds.nl
info@intereffektfunds.nl
Board of Directors:
TRUSTUS Capital Management B.V.
Sewei 2, 8501 SP Joure
tel. +31 513 48 22 00
www.trustus.nl
info@trustus.nl
Supervisory Board:
drs. L. Deuzeman (chairman)
drs. J.W. van de Water RA
The Directors and the Supervisory Board opt to maintain their registered offices at the company offices.
Auditor:
Mazars Accountants N.V.
Delflandlaan 1
1062 EA Amsterdam
Fiscal consultant:
Loyens & Loeff
Advocaten belastingadviseurs en notarissen
P.O. Box 71170
1008 BD Amsterdam
Depositary
CACEIS Bank, Netherlands Branch
De Éntree 500
1101 EE Amsterdam
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