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Report of the Board of Directors 
 
Asset Allocation as at end August 2024 
 

 
Top Hold ings in the Port fol io  as at end August 2024 

 
 
Published Net Asset Value per Share,  Number of Shares and Net Asset Value 

AUGUST 31, 2023 
Share Class  Net Asset Value per Share Number of Shares in Issue Net Asset Value 
AI €8,082.6713 16,222.469 €131,120,884.40 
AR €8,085.1926 28,870.139 €233,420,635.50 
BI €2,884.4424 673.793 €1,943,517.12 
BR €2,881.2425 1,501.789 €4,327,018.32 

 
 
AUGUST 31, 2024 

Share Class  Net Asset Value per Share Number of Shares in Issue Net Asset Value 
AI €8,948,0281 16,404.134 €146,784,651.26 
AR €8,948.6738 30,591.526 €273,753,586.22 
BI €3,190.5483 662.793 €2,114,673.09 
BR €3,185.6219 1,866.532 €5,946,065.25 

 
Note: The opinions expressed are given in good faith and should not be construed as investment advice.  

Note: Please refer to the offering supplement of the Fund for the investment objective and investment policy of the Fund. The prospectus 
of the Fund can be found on the website of the Investment Manager Praude Asset Management Limited: www.praude.com.mt  
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1
 Banca Monte dei Paschi di 
Sien 

 Equities  ITALY  Financials  Banks 10.80%

2  SOL SpA  Equities  ITALY  Basic Materials 
 Specialty 
Chemicals 

6.80%

3  Buzzi SpA  Equities  ITALY  Industrials  Cement 5.28%

4  Dalata Hotel Group PLC  Equities  IRELAND 
 Consumer 
Discretionary 

 Hotels and Motels 4.46%

5  Verallia SA  Equities  FRANCE  Industrials 
 Containers and 
Packaging 

4.31%
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 Deloitte Audit 
 Société à responsabilité limitée 
 20 Boulevard de Kockelscheuer 
 L-1821 Luxembourg 
 
 Tel: +352 451 451 
 www.deloitte.lu 

To the Shareholders of 

Hermes Linder Fund SICAV 

14, Porte de France 

L-4360 Esch-sur-Alzette 

Grand Duchy of Luxembourg 

 

REPORT OF THE REVISEUR D’ENTREPRISES AGREE 

 

Opinion 

 

We have audited the financial statements of Hermes Linder Fund SICAV (the “Fund”), which comprise the statement 

of net assets and the statement of investments and other net assets as at August 31, 2024 and the statement of 

operations and changes in net assets for the year then ended, and notes to the financial statements, including a 

summary of significant accounting policies. 

 

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the Fund 

as at August 31, 2024, and of the results of its operations and changes in its net assets for the year then ended in 

accordance with Luxembourg legal and regulatory requirements relating to the preparation and presentation of the 

financial statements. 

 

Basis for Opinion 

 

We conducted our audit in accordance with the Law of July 23, 2016 on the audit profession (Law of July 23, 2016) 

and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the Commission de Surveillance 

du Secteur Financier (CSSF). Our responsibilities under the Law of July 23, 2016 and ISAs as adopted for Luxembourg 

by the CSSF are further described in the “Responsibilities of the réviseur d’entreprises agréé for the Audit of the 

Financial Statements” section of our report. We are also independent of the Fund in accordance with the 

International Code of Ethics for Professional Accountants, including International Independence Standards, issued by 

the International Ethics Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF 

together with the ethical requirements that are relevant to our audit of the financial statements, and have fulfilled 

our other ethical responsibilities under those ethical requirements. We believe that the audit evidence we have 

obtained is sufficient and appropriate to provide a basis for our opinion.

Deloitte. 
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Other information 

 

The Board of Directors of the Fund is responsible for the other information. The other information comprises the 

information stated in the annual report but does not include the financial statements and our report of the réviseur 

d’entreprises agréé thereon. 

 

Our opinion on the financial statements does not cover the other information and we do not express any form of 

assurance conclusion thereon. 

 

In connection with our audit of the financial statements, our responsibility is to read the other information and, in 

doing so, consider whether the other information is materially inconsistent with the financial statements or our 

knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have 

performed, we conclude that there is a material misstatement of this other information, we are required to report this 

fact. We have nothing to report in this regard. 

 

Responsibilities of the Board of Directors of the Fund for the Financial Statements 

 

The Board of Directors of the Fund 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 Fund 

determines is necessary to enable the preparation of financial statements that are free from material misstatement, 

whether due to fraud or error. 

 

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing the Fund’s 

ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 

concern basis of accounting unless the Board of Directors of the Fund either intends to liquidate the Fund or to cease 

operations, or has no realistic alternative but to do so. 

 

Responsibilities of the “réviseur d’entreprises agréé” for the Audit of the Financial Statements 

 

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as a whole 

are free from material misstatement, whether due to fraud or error, and to issue a report of the réviseur 

d’entreprises agréé that includes our opinion. Reasonable assurance is a high level of assurance, but is not a 

guarantee that an audit conducted in accordance with the Law dated July 23, 2016 and with ISAs as adopted for 

Luxembourg by the CSSF will always detect a material misstatement when it exists. Misstatements can arise from 

fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to 

influence the economic decisions of users taken on the basis of these financial statements. 
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As part of an audit in accordance with the Law dated July 23, 2016 and with ISAs as adopted for Luxembourg by the 

CSSF, we exercise professional judgment and maintain professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or 

error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is 

sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 

misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, 

forgery, intentional omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 

Fund’s internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 

related disclosures made by the Board of Directors of the Fund. 

• Conclude on the appropriateness of the Board of Directors of the Fund 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 ability to continue as a going concern. If we 

conclude that a material uncertainty exists, we are required to draw attention in our report of the réviseur 

d’entreprises agréé to the related disclosures in the financial statements or, if such disclosures are 

inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date 

of our report of the réviseur d’entreprises agréé. However, future events or conditions may cause the Fund to 

cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, 

and whether the financial statements represent the underlying transactions and events in a manner that 

achieves fair presentation. 

 

We communicate with those charged with governance regarding, among other matters, the planned scope and 

timing of the audit and significant audit findings, including any significant deficiencies in internal control that we 

identify during our audit. 

 

For Deloitte Audit, Cabinet de révision agréé 

 

 

 

 

 

Anne Ricci, Réviseur d’entreprises agréé 

Partner 

 

December 12, 2024 

Deloitte. 
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Sub-fund:  
Hermes Li nder Fund SIC AV - Her mes Linder Fund ("Her mes") 

 

 

Statement of net assets as at 31/08/24 
 
 

 

 
 Note Expressed in EUR 

Assets 435,594,684.08

Securities portfolio at market value 
 

2.2 430,883,861.31
 

Cost price 350,903,267.68

Cash at banks 2.3 3,400,389.74

Receivable for investments sold 1,080,312.99

Receivable on subscriptions 10,306.78

Dividends receivable, net 19,860.71

Interests receivable, net 219.43

Formation expenses, net 2,137.20

Other assets 197,595.92
     

Liabilities 6,995,708.26

Payable on investments purchased 2,539,994.29

Payable on redemptions 32,902.63

Management Company fees and Investment Management fees payable 3 373,095.76

Depositary fees payable 5 54,492.01

Performance fees payable 4 3,777,325.60

Audit fees payable 24,251.10

Subscription tax payable ("Taxe d'abonnement") 9 25,825.02

Other liabilities 167,821.85
     

Net asset value  428,598,975.82
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Statement of operations and changes in net assets from 01/09/23 to 31/08/24 
 
 

 

 
 Note Expressed in EUR 

Income 15,705,578.78

Dividends on securities portfolio, net 2.3 15,560,243.08

Interests on bonds and money market instruments, net 2.3 85,555.85

Bank interests on cash accounts 37,225.94

Other income 22,553.91
    

Expenses 8,609,776.47

Management Company fees and Investment Management fees 3 4,120,779.68

Performance fees 4 3,777,325.60

Depositary fees 5 160,962.70

Administration fees 6 102,655.94

Domiciliary fees 30,874.52

Amortisation of formation expenses 1,675.06

Audit fees 36,571.53

Legal fees 31,107.19

Transaction fees 8 122,552.40

Directors fees 45,326.02

Subscription tax ("Taxe d'abonnement") 9 144,107.58

Interests paid on bank overdraft 951.98

Other expenses 34,886.27
    

Net income / (loss) from investments 7,095,802.31
    

Net realised profit / (loss) on:  
 

- sales of investment securities 2.2 19,845,754.03

- forward foreign exchange contracts 2.5 -11,210.29

- financial futures 2.5 305,482.62

- foreign exchange 2.4 -175,911.30
    

Net realised profit / (loss) 27,059,917.37
  

Movement in net unrealised appreciation / (depreciation) on: 

- investments 2.2 13,136,408.81

- financial futures 2.5 146,615.10
   

Net increase / (decrease) in net assets as a result of operations 40,342,941.28

Subscriptions of shares 29,760,385.28

Redemptions of shares -12,316,406.04
   

Net increase / (decrease) in net assets 57,786,920.52

Net assets at the beginning of the year 370,812,055.30

Net assets at the end of the year 428,598,975.82
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Statistics 
 
 

 

31/08/24 31/08/23 31/08/22

Total Net Assets EUR 428,598,975.82 370,812,055.30 311,037,041.25

Class AR Shares 
Number of shares  30,591.526 28,870.139 

  
28,414.181

  Net asset value per share EUR 8,948.6738 8,085.1926 
  

6,913.3184
  Class AI Shares 

Number of shares  16,404.134 16,222.469 
  

15,570.049
  Net asset value per share EUR 8,948.0281 8,082.6713 

  
6,916.3323

  Class BR Shares 
Number of shares  1,866.532 1,501.789 

  
1,450.158

  Net asset value per share EUR 3,185.6219 2,881.2425 
  

2,460.4835
  Class BI Shares 

Number of shares  662.793 673.793 
  

1,358.540
  Net asset value per share EUR 3,190.5483 2,884.4424 

  
2,462.2304
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Notes to the financial statements 
 
 

 

1 - General information 
 
 

The Fund is an open-ended investment company organised under the laws of Luxembourg as an investment company with variable share capital 
(société d’investissement à capital variable), registered with the Luxembourg Register of Commerce and Companies under number B249446. The 
Articles of Association were published on the Recueil électronique des sociétés et associations (“RESA”) on December 10, 2020, the central 
electronic platform of the Grand-Duchy of Luxembourg. 
 
The Fund was originally incorporated in the British Virgin Islands as an international business company on the July 27, 2000 as Hermes Global 
Fund Limited and was later registered as continuing in Malta as an open-ended multi-fund investment company with variable share capital on the 
March 25, 2009 under the name Hermes Linder Fund SICAV p.l.c. with registration number SV 100. The Fund was continued in Malta as a 
professional investor fund and was later converted to an undertaking for collective investment in transferable securities on September 1, 2010. On 
November 27, 2020, the Fund was continued in Luxembourg and as a result, admitted to the official list of the CSSF as an undertaking for collective 
investment in transferable securities governed by Part I of the 2010 Law. 
 
The Fund has been authorised by the Commission de Surveillance du Secteur Financier (“CSSF”). However, such authorisation does not require 
the CSSF to approve or disapprove either the adequacy or accuracy of the Prospectus of the Fund or the portfolio of assets held by the Fund. Any 
declaration to the contrary should be considered as unauthorised and illegal. 
 
There is no limit to the number of Shares which may be issued. Shares will be issued to subscribers in registered form.  
 
Shares shall have the same voting rights and shall have no pre-emptive subscription rights. In the event of the liquidation of the Fund, each Share 
is entitled to its proportionate share of the Fund’s assets after payment of the Company’s debts and expenses, taking into account the Fund’s rules 
for the allocation of assets and liabilities. 
 
The minimum share capital of the Fund must at all times be at least of EUR 1,250,000 which amount has to be attained within six months of the 
Fund’s authorisation to operate as a UCI. The Company’s share capital is at all times equal to its Net Asset Value. The Fund’s share capital is 
automatically adjusted when additional Shares are issued or outstanding Shares are redeemed, and no special announcements or publicity are 
necessary in relation thereto. 
 

| 
2 - Principal accounting policies 
 
 

 

2.1 - Presentation of the financial statements 
 
 

The financial statements of the Fund are prepared in accordance with generally accepted accounting principles in Luxembourg. 
 
The value of each Sub-Fund’s assets shall be determined as follows. 

2.2 - Portfolio valuation 
 
 

Transferable securities and money market instruments which are quoted, listed or traded on an exchange or regulated market will be valued, unless 
otherwise provided below, at the last available market price or quotation prior to the time of valuation on the primary exchange on which such 
securities trade, provided that fixed income securities shall be valued on the basis of independent reputable pricing sources including composite 
valuation approaches and methodologies. Transferable securities and money market instruments for which the above market prices, quotations or 
sources are not available or representative, or which are not quoted, listed or traded on an exchange or regulated market, will be valued at their 
fair value estimated with care and in good faith as further outlined below. 
 
The value of any transferable security which is not quoted, listed or dealt in on a regulated market or which is so quoted, listed or dealt in but for 
which no such quotation or value is available or the available quotation or value is not representative shall be the fair value as estimated with care 
and good faith either by (i) the directors or (ii) the Valuation Committee or (iii) a competent person, firm or corporation selected and approved by 
the directors. 
 
Units in collective investment schemes shall be valued at the latest available net asset value per unit as published by the relevant collective 
investment scheme or, if listed or traded on a regulated market, in accordance with first paragraph above. 
 
Where the value of any investment is not ascertainable as described above, the value shall be the fair value estimated with care and in good faith 
either by (i) the directors; or (ii) the Valuation Committee; or (iii) by a competent person selected and approved for the purpose by the directors 

2.3 - Liquidities 
 
 

The value of any cash on hand or on deposit, bills or notes payable, accounts receivable, prepaid expenses, cash dividends and interest/profit 
accrued but not yet received shall be equal to the entire nominal or face amount thereof, unless the same is unlikely to be paid or received in full, 
in which case the value thereof shall be determined after a decision by the directors making such discount as may be considered appropriate in 
such case to reflect the true value thereof. 

2.4 - Foreign currency translation 
 
 

The exchange rates used as of August 31, 2024 are: 
 

 
1 EUR = 1.4918 CAD

 

1 EUR = 0.93915 CHF
 

1 EUR = 0.84225 GBP
1 EUR = 11.7245 NOK

 

1 EUR = 4.275 PLN
 

1 EUR = 11.3355 SEK
1 EUR = 1.1069 USD
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Notes to the financial statements 
 

 

2 - Principal accounting policies 

2.5 - Valuation of derivative contracts 
 
 

Derivative contracts traded on a regulated market shall be valued at the settlement price on the relevant market. If the settlement price is not 
available, the fair value shall be estimated with care and in good faith either by (i) the directors or (ii) the Valuation Committee or (iii) a competent 
person, firm or corporation selected and approved by the directors. Derivative contracts which are traded ‘over-the-counter’ will be valued at each 
Valuation Date either (i) on the basis of a quotation provided by the relevant counterparty and such valuation shall be approved or verified at least 
weekly by a party who is approved for the purpose by the directors and the depositary and who is independent of the counterparty; (ii) using an 
alternative valuation provided by a competent person selected and approved by the Directors (the “Alternative Valuation”). Where such Alternative 
Valuation method is used the Fund will follow international best practice and adhere to the principles on valuation of OTC instruments established 
by bodies such as the International Organisation of Securities Commissions or the Alternative Investment Management Association and will be 
reconciled to the counterparty valuation on a monthly basis. Where significant differences arise, these will be promptly investigated and explained. 
Forward foreign exchange contracts, if any, shall be valued in the same manner as derivatives contracts as mentioned in the above paragraph. 
 
The directors may adjust the value of any investment if having regard to its currency, marketability, applicable interest rates, anticipated rates of 
dividend, maturity, liquidity or any other relevant considerations, they consider that such adjustment is required to reflect the fair value thereof. 
 
The Board of Directors may at their discretion permit any other method of valuation to be used if they consider that such method of valuation better 
reflects value generally or in particular markets or market conditions and is in accordance with good practice. 

 

3 - Management Company fees and Investment Management fees 
 
 

The Fund has appointed Waystone Management Company (Lux) S.A. (“Waystone”) as the Management Company of the Fund (the “Management 
Company”) and Waystone, with the approval of the Fund, has appointed Praude  Asset Management Limited as the Investment Manager of the Fund 
(the “Investment Manager”) in accordance with the provisions of the 2010 Law pursuant to the Management Company Services Agreement 
and the Investment Management Agreement. 
 
The Management Company is responsible, subject to the overall supervision of the Directors, for the provision of investment management services, 
administrative services and marketing services to the Fund. The Management Company has delegated some of these functions. 
 
The Management Company was incorporated by a notarial deed dated October 23, 2003, published in the Mémorial C, Recueil des Sociétés et 
Associations under number 1252 of November 26, 2003. The last consolidated version of the articles of incorporation of the Management Company 
was filed with the Register of Commerce and Companies in June 2017. The share capital of the Management Company is EUR 2,450,000 and has 
been fully paid. The Management Company is registered on the official list of Luxembourg management companies governed by Chapter 15 
of the 2010 Law. 
 
The Management Company is entitled to receive a Management Company Fee as follows: 
 
The Management Company shall receive an annual fee for its services, the highest of an annual fee of EUR 50,000 or a basis point charge calculated 
from the table below. The fee will be calculated as the average of the month-end Net Asset Value of the previous quarter and invoiced quarterly in 
arrears: 
 
Management Company fees 
 

AUM BASIS POINTS 
Up to EUR 250,000,000 3.5 bps 
EUR 250,000,001 to EUR 500,000,000 3.25 bps 
EUR 500,000,001 to EUR 750,000,000 3.0 bps 
750,000,001 to 1,000,000,000 2.7 bps 
1,000,000,001 and onwards 2.5 bps 

 
Additional fees may be charged by the Management Company to the relevant Sub-Fund in relation to other ancillary services, as may be agreed from 
time to time. In addition, the Management Company shall be entitled to receive from the Fund reimbursement for its reasonable cash disbursements, 
included but not limited to reasonable out-of-pocket expenses, incurred in the performance of its duties. 
 
The Fund will pay to the Investment Manager an Investment Management Fee based on Net Asset Value as follows: 
 
Investment Management fees 
 

Shares Investment 
Management fees 

Class AR 1% p.a. 
Class AI 1% p.a. 
Class BR 2% p.a. 
Class BI 2% p.a. 
Class C Nil 

 
The Investment Management Fee will be accrued on every Valuation Day and paid out of the assets of the Fund. The Investment Manager will be 
reimbursed for all properly incurred and approved out-of-pocket expenses. 
 
For the year ended August 31, 2024, Management Company fees and Investment Management fees amounted to respectively EUR 133,605.48 
and EUR 3,987,174.20.  
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Notes to the financial statements 
 

 

4 - Performance fees 
 
 

The Investment Manager shall, in addition to the Investment Management Fee payable, be entitled to receive a fee based on the performance (the 
“Performance Fee”) out of the assets of Hermes based on the high watermark and hurdle rate principle. 
 
The performance period (the “Performance Period”) shall run from the 1st September of one calendar year to the 31st August of the following 
calendar year coinciding with the Financial Year of the Fund and will be calculated separately for each Share Class. 
 
The length of the performance reference period of the Sub-Fund will be equal to the whole life of the Sub-Fund which means that the Reference 
Adjusted High Watermark will be perpetual for the whole life of the Sub-Fund without any reset. 
 
The Performance Fee shall be calculated on the basis of the NAV per Share. The Performance Fee shall be equal to 15% in the case of Class AR 
Shares and Class AI Shares and 25% in the case of Class C Shares of the amount by which the Net Asset Value per Share (before the deduction 
of the Performance Fee) has exceeded the: 
 

i) The Reference Adjusted High Watermark, plus 
ii) The Hurdle Rate of Return during the Performance Period, multiplied by the outstanding number of Shares in that particular class as 
at the relevant Valuation Day. No Performance Fee is payable in the case of Class BR Shares and Class BI Shares. 
For the purposes of this section, the Class A Investor Shares refers to the classes of shares of the Fund prior to being continued in 
Luxembourg. Upon being continued in Luxembourg, the Class A Investor Shares have been split into Class AI Shares and Class AR 
Shares. 
 

The ‘Reference Adjusted High Watermark’ is: 
 
• For Class AI and AR Shares - the greatest of: (i) the NAV per Class A Investor Share as at August 31, 2020 or (ii) the NAV per Class A Investor 
Share or Class AI Shares or Class AR Shares as at the end of the last Performance Period at which a Performance Fee was paid; adjusted at each 
Valuation Day to take into account the effect of new subscriptions and redemptions. 
• For Class C Shares - the greatest of: (i) the initial offer price for the Class C Shares once this is launched and (ii) the NAV per Class C Shares as 
at the end of the last Performance Period at which a Performance Fee was paid; adjusted at each Valuation Day to take into account the effect of 
new subscriptions and redemptions by applying the following: 
 
The adjustment of the High Watermark at each Valuation Day to take into account the effect of new subscriptions and redemptions should be done 
as follows: 
 
= ((PHWMHR * POUTS) - (PHWMHR * RSHS) + (PNAV * SSHS)) / COUTS 
 
Where: 
PHWMHR = The previous day reference adjusted High Watermark plus Hurdle Rate 
POUTS = The previous day outstanding class shares 
RSHS = Number of shares redeemed on the current valuation day 
PNAV = The previous day NAV Price per share 
SSHS = Number of shares subscribed on the current Valuation Day 
COUTS = The current day outstanding class shares 
 
The Hurdle Rate of Return means 1% plus 3-month Euribor taken as at the relevant Valuation Day, calculated on an annualised basis as follows: 
 
(1% + A) * B/365 
 
Where: 
A = 3-Month EURIBOR taken as at the relevant Valuation Day and 
B = The number of calendar days elapse since the last day of the Performance Period at which a performance fee was paid 
 
The Hurdle Rate of Return cannot be lower than 0%. 
 
The performance fee calculation is subject to a benchmark hurdle. This benchmark hurdle together with the Reference Adjusted High Water Mark 
as set out above must be exceeded before a performance fee is accrued. The use of EURIBOR as benchmark hurdle is considered as the use of 
a benchmark within the meaning of article 3 1. (7) of the Benchmark Regulation. 
 
An accrual in respect of the Performance Fee will be made on each Valuation Day if the High Watermark conditions (i) and (ii) referred to above 
are met. If condition (i) or (ii) is not met, no accrual will be made. At the end of the financial year, an amalgamation of the positive and the negative 
returns is performed. 
 
In case that the High Watermark condition (i) or (ii) referred to above is not met but there are positive returns or negative returns then they will be 
transferred to the next financial year. Where there is a positive cumulative net excess return (positive return) at the end of the year and the 
Performance Fee becomes payable, the High Watermark will be set to the Net Asset Value per Share on the last Business Day of the financial 
year. However, where the Share Class has underperformed over the full financial year, no additional Performance Fee will be paid and the High 
Watermark will remain unchanged from the prior financial year. 
 
The Performance Fee will be calculated on the basis of the Net Asset Value per Share after deducting all expenses, fees (but not the Performance 
Fee) and adjusting it for subscriptions, redemptions and distributions during the relevant financial year so that these will not affect the additional 
variable fee payable (“Gross Asset Value”). 
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Notes to the financial statements 
 

 

4 - Performance fees 

In the event that a redemption is made prior to the end of the Financial year, any accrued but unpaid Performance Fee relating to those Shares 
shall be crystallised (as at the Redemption Day) and paid to the Investment Manager within four months from the end of the relevant financial year. 
 
The Performance Fee shall be payable yearly in arrears and normally within four months from the end of the financial year to which it relates. 
Hermes does not operate an equalisation account. 
If the Investment Manager is replaced before the end of any performance period, the Performance Fee in respect of such financial year will be 
calculated and paid as if the date of termination was the end of the relevant financial year. 
 
In application of the ESMA Guidelines on performance fees (ESMA34-39-992) and Circular CSSF 20/764, the table below displays the actual 
amount of performance fees charged by each relevant Share Class and the percentage of these fees based on the Share Class Net Asset Value 
(“NAV”). Only the Share Classes for which performance fees have been charged are shown below : 
 

Shares Amount of Performance 
Fees  

(in EUR) 

Average NAV of the 
Class of Shares  

(in EUR) 

% in the Class of 
Shares average NAV 

Class AR 2,412,472.58 247,863,573.19 0.97% 
Class AI 1,364,853.02 136,677,718.45 1.00% 
Class BR - - 0.00% 
Class BI - - 0.00% 

 
 

| 
5 - Depositary fees 
 
 

The Depositary is entitled to receive out of the assets of the Fund a fee calculated in accordance with customary banking practice in Luxembourg 
as a percentage per annum of the average quarterly Net Asset Value thereof during the relevant quarter and payable quarterly in arrears. 
 
These fees are currently paid at the following rates: 
 

AUM BASIS POINTS 
Up to EUR 500,000,000 1.0 bps 
500,000,000 and onwards 0.70 bps 

 
The above rates are subject to a minimum monthly fee of EUR 300. The depositary shall also charge cash flow monitoring fees, reconciliation fees 
and ad-hoc fees for services rendered and increase any amounts by any VAT payable thereon. 
 

| 
6 - Administration fees 
 
 

The Administrator will be entitled to an annual fee as percentage of the average Net asset value of Hermes in accordance with the below: 
 

AUM BASIS POINTS 
Up  to EUR 100,000,000 2.25 bps 
EUR 100,000,001 to EUR 150,000,000 1.75 bps 
EUR 150,000,001 to EUR 250,000,000 1.25 bps 
500,000,000 and onwards 1.00 bps 

 
The above rates are subject to a minimum fee of annual of EUR 24,000. The Administrator shall also charge fees for additional services provided 
which include but are not limited to registrar and transfer  agency, investment and risk management compliance, KID preparation, KYC, FATCA 
and CRS reporting. 
 
The Administrator Fees will be accrued on each valuation Day and will be payable quarterly in arrears. The Administrator will be also be entitled to 
reimbursement of reasonable out-of-pocket expenses properly incurred in paying out its duties. 
 

| 
7 - Italian Paying Agent fees 
 
 

Societe Generale Securities Services (hereinafter referred to as “SGSS”) has been appointed as Paying Agent in Italy for Hermes and, for this 
purpose, the following charges shall apply: 
 

Investors through authorised distributors 
Each subscription / redemption placed in EUR 0.15% of the amount, subject to a minimum of EUR 15.00  
 and a 
Each subscription / redemption placed in other currencies maximum of EUR 25.00 
Fund switches Exempt from charges 

 
 

| 
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8 - Transaction fees 
 
 

For the year ending August 31, 2024, the Fund sustained the following transaction fees in connection with the sale or purchase of transferable 
securities, money market instruments, derivatives or other eligible assets. 
 
Until April 25, 2024, brokerage costs were included in the purchase cost or deducted from the sale price as shown in the table below: 
 
Sub-Fund Name Currency Brokerage costs 
Hermes Linder Fund SICAV - Hermes Linder Fund ("Hermes") EUR 251,741.25 

 
Since April 2024, the brokerage costs are totally expensed and are included in the amount presented in “Transaction fees” in the Statement of 
operations and changes in net assets. 
 

| 
9 - Subscription tax ("Taxe d'abonnement") 
 
 

The Fund is as a rule liable in Luxembourg to a subscription tax (“taxe d’abonnement”) of 0.05% (class of shares AR, BR) per annum of its net 
asset value, such tax being payable quarterly on the basis of the value of the aggregate net assets of the Fund at the end of the relevant calendar 
quarter. 
 
A reduced subscription tax rate of 0.01% (class of shares AI, BI) per annum is applicable to Luxembourg 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 also applicable to UCITS individual compartments of UCITS with multiple compartments, as well as for individual classes of securities 
issued within a UCITS or within a compartment of a UCITS with multiple compartments, provided that the securities of such compartments or 
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) UCIs, compartments thereof or 
dedicated classes reserved to retirement pension schemes, (iii) money market UCIs, (iv) UCITS and UCIs subject to the part II of the 2010 Law 
qualifying as exchange traded funds, and (v) UCIs and individual compartments thereof with multiple compartments whose main objective is the 
investment in microfinance institutions. 

10 - Transactions with related parties 
 

Parties are considered to be related if one party has the ability to control the other party or exercise significant influence over the other party in 
making financial decisions. The Directors ensure that if any transactions occurs with connected parties during the year, it is carried out on an arm’s 
length basis and in the best interest of the Fund. 

 

| 
11 - Significant events during the year 
 
 

Caroline Nabbe resigned from her position as PM on the 18 October 2024 and from her post as director on Hermes effectively on 21 December 
2023. 
 

| 
12 - Subsequent events 
 
 

There were no subsequent events after reporting date. 
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Additional unaudited information 
 
 

 

Remuneration policy 
 
 

Waystone Management Company (Lux) S.A. (Henceforth, “Waystone”, “WMC Lux”, or the “Company”) has adopted a remuneration policy in 
accordance with the applicable regulatory framework, particularly: 
 

 The ESMA Guidelines on sound remuneration policies under the UCITS Directive of 14 October 2016 (ESMA/2016/575) and the ESMA 
Guidelines on sound remuneration policies under the AIFMD (ESMA/2013/232, as amended by ESMA/2016/579),  

 The Law of 17 December 2010 relating to undertakings for collective investment, 
 The Law of 12 July 2013 on alternative investment fund managers, and  
 The CSSF Circular 18/698 of 23 August 2018 on the Authorization and organization of investment fund managers incorporated under 

Luxembourg law.  
 
Through its remuneration policy, and as prescribed by the Sustainable Finance Disclosure Regulation [Regulation (EU) 2019/2088 of 27 November 
2019 or the “SFDR”], the Company ensures that the structure of its remuneration does not encourage excessive risk taking with respect to 
sustainability risks when performing its activities as AIFM/Management Company, while it promotes sound and effective risk management with 
respect to sustainability risks. 
Details of Waystone’s remuneration policy, including the persons in charge of determining the fixed and variable remunerations of staff, a description 
of the key remuneration elements, and an overview of how remuneration is determined, is available under https://www.waystone.com/waystone-
policies. 
 
With respect to the financial year ended 31 December 2023 (when, as of that date, WMC Lux had a headcount of 83 employees), the total fixed 
and variable remuneration paid by the Company to its employees amounted to EUR 8,084,973 and EUR 714,783 respectively.  
The total remuneration paid by the Company to senior management and members of its identified staff whose actions have a material impact on 
the risk profile of the collective investment schemes managed amounted to EUR 3,872,522  
The Company’s remuneration committee has reviewed the implementation of the remuneration policy and has not identified any deficiency in that 
respect. Moreover, the current version of the remuneration policy was updated and approved by the Board of directors in the financial year ended 
31 December 2023, being the current version dated of November 2023.  
The remuneration policy was reviewed and approved by the Board of Directors on 29 November 2023. 
 



 

Hermes Linder Fund SICAV 
 

 

 
26 

 
 
 

 

Additional unaudited information 
 

 

Global Risk Exposure 
 
 

Risk management 
All risks relevant to the portfolio of the UCITS (and its sub-funds as the case may be) derived from assets and financial instruments held or invested 
into are appropriately identified according to market standard practices, in accordance to the risk management process and risk management policy 
of the Manager. The Manager has put in place different risk managements systems to, in an appropriate manner, depending on the asset classes 
identified by the Manager, measure and monitor the different risks to which the UCITS may be exposed to, and as part of the risk management 
practices, regular reporting is prepared illustrating key risk metrics, in line with methodologies which are appropriate for the type of investments the 
UCITS may be exposed to. Furthermore, stress tests are performed and regular investment compliance checks are conducted with regards to the 
legal investment restrictions as well as any relevant restrictions of the offering documents. All key risk and potential issues are reported to the board 
of the UCITS.  
 
In accordance with the Regulation leverage is any method which increases the Fund’s exposure, including the borrowing of cash and the use of 
derivatives. It is expressed as a percentage of a Fund’s exposure to its net asset value and is calculated on both a gross and commitment method.  
 
Under the gross method, exposure represents the sum of a Fund’s positions (including all holdings) after deduction of cash balances and cash 
equivalents, without taking account of any hedging or netting arrangements. Under the commitment method, exposure is calculated without the 
deduction of cash balances and cash equivalents and after certain hedging and netting positions are offset against each other if applicable.  
 
As at 31/08/2024, the total amount of leverage calculated according to the gross method and according to the commitment method amounts to 
1.782% and  1.782% respectively.  
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Additional unaudited information 
 

 

Securities Financing Transactions Regulation (SFTR) Disclosures 
 
 

During the financial year of the Fund no securities financing transactions and total return swaps in the sense of Regulation (EU) 2015/2365 of the 
European Parliament and the Council of November 25, 2015 on transparency of securities financing transactions and of reuse and amending 
Regulation 648/2012 have taken place. As a consequence, no information according to article 13 of the afore mentioned Regulation need to be 
disclosed to the Fund’s investors. 
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Additional unaudited information 
 

 

SFDR (Sustainable Finance Disclosure Regulation) 
 
 

The Fund does not promote environmental or social characteristics, nor does it have sustainable investment as its objective. The Fund is therefore 
considered as an “Article 6” financial product in accordance with the SFDR, whose underlying investments do not take into account the EU criteria 
for environmentally sustainable economic activities. 

 
 


