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At a glance
USD 23.2 millions

Net asset value as at 31/12/2017
Net asset value per share as at 31/12/2017
Beauregard Capital SICAV – US Equity Paradigm Fund
(Class A CHF)
Beauregard Capital SICAV – US Equity Paradigm Fund
(Class A USD)
Performance1
Beauregard Capital SICAV – US Equity Paradigm Fund
(Class A CHF)
Beauregard Capital SICAV – US Equity Paradigm Fund
(Class A USD)

CHF 109.90
USD 128.91
since inception p.a.

1 year

2.86 %

12.13 %

6.89 %

15.18 %

Inception
Beauregard Capital SICAV – US Equity Paradigm Fund
(Class A CHF)
Beauregard Capital SICAV – US Equity Paradigm Fund
(Class A USD)

per
03/07/2014
22/10/2013
excluding Performance
fee

Total expense ratio (TER)2
Beauregard Capital SICAV – US Equity Paradigm Fund
(Class A CHF)
Beauregard Capital SICAV – US Equity Paradigm Fund
(Class A USD)

2.36 %
2.36 %

Distributions
Beauregard Capital SICAV – US Equity Paradigm Fund
(Class A CHF)
Beauregard Capital SICAV – US Equity Paradigm Fund
(Class A USD)

Beauregard Capital SICAV – US Equity Paradigm Fund
(Class A CHF)
Beauregard Capital SICAV – US Equity Paradigm Fund
(Class A USD)

1

None (reinvestment of
profits)
None (reinvestment of
profits)
Subscription fee (max.)

Redemption fee (max.)

5.00 %

0.00 %

5.00 %

0.00 %

Past performance is not necessarily a guide to the future performance of the fund. The performance information above does not
reflect the commissions charged upon issuance and redemption of fund Shares.
2
Indicates the sum of all commissions and costs charged to the fund during the last 12 months as a percentage of net asset value.
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Beauregard Capital SICAV – US Equity Paradigm Fund
(Class A CHF)
Beauregard Capital SICAV – US Equity Paradigm Fund
(Class A USD)
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Fund domicile

ISIN

Luxembourg

LU1069574959

Luxembourg

LU0969526861

Management Company Report
While 2016 was a year punctuated by tail risk events such as the slowing down Chinese economy at the
beginning of the year, Brexit in Spring and the election of Donald Trump in November, 2017 was particularly
quiet thanks to synchronised economic growth in all regions of the world which led to a strong contraction of
the equity risk premium and a collapsed of equity volatility to a level not seen since the 1950s.
In that context, the Beauregard Capital Sicav – US Equity Paradigm Fund rose +15.20% in 2017 for the Dollar
Class, while the CHF Class was up by +12.15%. The S&P 500 increased by +19.42% and by +21.10% with net
dividends being reinvested.
Hedging strategy: as it was outlined to the Board of Directors of the Sicav in Fall 2015, the fund is not only
seeking relative returns versus the S&P 500, but trying to find the best balance between absolute and relative
returns for its retail investors. In that context, it was decided to initiate a 20% hedge as overlay to the portfolio
in September 2017 as the market was entering a more speculative phase of the bull market with high beta
sectors such as technology and financials representing now more than 50% of the index and risk premium for
equities at a worryingly low level. While that hedge contributed to 0.4% of performance in August. It cost the
fund about 1.5% of performance from mid September to the end of the year.
Stock picking: had we just applied our systematic quantitative stock picking strategy without regard for
volatility and sector concentration, the fund would have been up by +26% in the year under review. This
strategy works particularly well in momentum markets without correction or sector rotation like 2017. Again,
the fund manager was mindful of risks and balanced that strategy with other holdings, less volatile in other
sectors. Still we were able to pick Applied Materials which was up by some 60% in 2017, Microchip
Technology which increased by 38% or Lam Research which returned 35% in the six months it was held by the
fund, all positions generated by our computer system. For risk management reasons, we held staples stocks
and energy companies which contributed negatively to the performance of the fund in 2017.
The fund ended the year with USD 23mln in Assets under Management.
In terms of the operations of the fund, the Beauregard Capital Sicav continued with the same fund
administrator and custodian VP Bank Luxembourg as initiated in 2016. We had however to converge to the
new Mifid II requirements which for us as investors only in listed securities and using quantitative models had
limited implications.
We keep working on researching business cycles and sector rotation to find the best balance between our
quantitative stock picking models which perform strongly but contain a certain amount of risk and the needs
of our investors to limit draw downs.
We are looking forward to 2018 which so far is up to a great start for both US equities and the US Equity
Paradigm fund.
The figures stated in this report are historical and not necessarily indicative of futures performance.
Luxembourg, 21 March 2018
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Beauregard Capital SICAV – US Equity Paradigm Fund
Statement of net assets as per 31/12/2017
Beauregard Capital SICAV – US Equity Paradigm Fund
Bank deposits
Bank deposits, at sight
Margin-accounts
Securities
Shares
Derivative instruments
Derivatives
Other assets
Receivables from dividends
Formation expenses
Total assets
Bank liabilities
Liabilities
Total liabilities

(in USD)

93,756.25
13,900.00
23,287,802.55
-1,856.67
21,778.53
11,590.37
23,426,971.03
-146,659.53
-67,607.54
-214,267.07

Net assets value
- thereof share class Class A CHF
- thereof share class Class A USD

23,212,703.96
2,165,781.08
21,046,922.88

Shares in circulation
- thereof share class Class A CHF
- thereof share class Class A USD

19,203.962
163,268.924

Net asset value per share
Share class Class A CHF
Share class Class A USD

CHF 109.90
USD 128.91

The accompanying notes form an integral part of the financial statements.
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Profit and loss accounts from 01/01/2017 until 31/12/2017
Beauregard Capital SICAV – US Equity Paradigm Fund
Income from bank deposits
Income from equities
Other income
Income equalization
Total income
Interest paid on bank overdraft
Management company fees
Central administration fees
Investment management fees
Directors fee
Custodian fees
Service fee
Register and transfer agent fees
Riskmanagement fees
Taxe d'abonnement
Amortization of formation expenses
Audit fees
Other charges
Income equalization
Total expense
Net investment income

(in USD)
551.81
351,876.46
1,508.37
-247.46
353,689.18
261.46
39,894.63
23,512.48
328,241.66
15,488.14
18,618.31
11,449.25
6,841.55
5,729.33
11,235.33
14,389.40
16,043.63
23,320.80
-1,000.54
514,025.43
-160,336.25

Realised capital gains (losses)
Realised gain on investments
Realised loss on investments
Realised loss on foreign exchange
Realised gain on future contracts
Realised loss on future contracts
Realised gain on forward foreign exchange contracts
Realised loss on forward foreign exchange contracts
Realised gain on options
Realised loss on options

1,570,406.31
2,696,013.80
-873,710.97
-3,404.91
90,311.75
-353,294.00
127,113.84
-90,502.04
5,535.40
-27,656.56

Realised income

1,410,070.06

Net change in unrealised capital gains (losses)

1,696,385.94

Net income

3,106,456.00

The accompanying notes form an integral part of the financial statements.
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Three-year comparison
Beauregard Capital SICAV – US Equity Paradigm Fund
Net assets
31/12/2015
- Share class Class A EUR
- Share class Class A CHF
- Share class Class A USD
31/12/2016
- Share class Class A CHF
- Share class Class A USD
31/12/2017
- Share class Class A CHF
- Share class Class A USD
Shares in circulation
31/12/2015
- Share class Class A EUR
- Share class Class A CHF
- Share class Class A USD
31/12/2016
- Share class Class A CHF
- Share class Class A USD
31/12/2017
- Share class Class A CHF
- Share class Class A USD
Net asset value per share
31/12/2015
- Share class Class A EUR
- Share class Class A CHF
- Share class Class A USD
31/12/2016
- Share class Class A CHF
- Share class Class A USD
31/12/2017
- Share class Class A CHF
- Share class Class A USD

The accompanying notes form an integral part of the financial statements.
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(in USD)

29,548,609.62
215,607.78
2,416,152.98
27,132,456.64
21,021,800.09
2,181,804.23
18,839,995.86
23,212,703.96
2,165,781.08
21,046,922.88

2,000.000
22,342.810
246,077.060
22,624.911
168,341.562
19,203.962
163,268.924

EUR 99.24
CHF 98.63
USD 110.26
CHF 98.01
USD111.92
CHF 109.90
USD 128.91

Change in net assets
Beauregard Capital SICAV – US Equity Paradigm Fund

(in USD)

Net assets, beginning of period
- thereof share class Class A CHF
- thereof share class Class A USD

21,021,800.09
2,181,804.23
18,839,995.86

Distributions
- thereof share class Class A CHF
- thereof share class Class A USD

0.00
0.00
0.00

Subscriptions
- thereof share class Class A CHF
- thereof share class Class A USD

102,313.80
102,313.80
0.00

Redemptions
- thereof share class Class A CHF
- thereof share class Class A USD

-1,017,112.85
-435,128.61
-581,984.24

Income equalization
- thereof share class Class A CHF
- thereof share class Class A USD

-753.08
34.38
-787.46

Net income
- thereof share class Class A CHF
- thereof share class Class A USD

3,106,456.00
316,757.37
2,789,698.63

Net assets, end of period
- thereof share class Class A CHF
- thereof share class Class A USD

23,212,703.96
2,165,781.08
21,046,922.88

The accompanying notes form an integral part of the financial statements.
Page 10 | Annual report Beauregard Capital SICAV

Shares in circulation
Beauregard Capital SICAV – US Equity Paradigm Fund
Balance, beginning of period
- Share class Class A CHF
- Share class Class A USD

22,624.911
168,341.562

Issued Shares
- Share class Class A CHF
- Share class Class A USD

1,000.000
0.000

Redeemed Shares
- Share class Class A CHF
- Share class Class A USD

4,420.949
5,072.638

Balance, end of period
- Share class Class A CHF
- Share class Class A USD

19,203.962
163,268.924

The accompanying notes form an integral part of the financial statements.
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Assets as per 31/12/2017
Description

ISIN

Ccy

quantity

Transferable Securities, that are listed or traded on an official stock exchange
Shares
Shares in Curacao
Schlumberger (N)
AN8068571086
USD
6,500
Total Shares in Curacao

Value
in USD

% of
NAV

447,787

438,035
438,035

1.89
1.89

Price

Cost in USD

67.39

Shares in Ireland
Accenture-A (N)
Seagate Technolo (N)
Total Shares in Ireland

IE00B4BNMY34
IE00B58JVZ52

USD
USD

2,600
11,917

153.09
41.84

300,243
424,808

398,034
498,607
896,641

1.71
2.15
3.86

Shares in Singapore
Broadcom (N)
Total Shares in Singapore

SG9999014823

USD

1,000

256.90

246,384

256,900
256,900

1.11
1.11

Shares in United Kingdom
Micro Focus Sp ADR (N)
Total Shares in United Kingdom

US5948373049

USD

301

33.59

8,909

10,111
10,111

0.04
0.04

US02079K3059
US02209S1033
US0231351067
US0311621009
US0325111070
US0378331005
US00206R1023
US0605051046
US0640581007
US0549371070
US09062X1037
US1101221083
US1344291091
US1510201049
US1252691001
US1667641005
US1255091092
US17275R1023
US1912161007
US1941621039
US20825C1045
US2310211063
US1266501006
US24703L1035
US26441C2044
US23355L1061
US2855121099
US5324571083
US30161N1019
US30231G1022
US3156161024
US30303M1027

USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD

650
6,700
340
1,500
2,000
5,000
9,500
12,000
3,000
3,100
1,000
8,000
6,000
3,000
4,000
3,400
1,300
5,800
2,500
2,600
3,000
750
5,600
891
1,000
356
1,000
2,500
2,500
5,450
1,400
1,000

1,053.40
71.41
1,169.47
173.90
53.64
169.23
38.88
29.52
53.86
49.72
318.57
61.28
48.11
104.36
42.54
125.19
203.09
38.30
45.88
75.45
54.89
176.64
72.50
81.28
84.11
94.90
105.06
84.46
39.41
83.64
131.22
176.46

548,353
446,030
268,811
262,356
106,005
515,664
324,026
194,191
134,014
148,291
288,668
428,179
340,988
308,009
145,965
373,028
208,308
179,742
114,846
188,775
155,143
131,452
445,136
231,227
87,654
18,834
108,559
195,931
95,571
468,543
208,376
124,273

684,710
478,447
397,620
260,850
107,280
846,150
369,360
354,240
161,580
154,132
318,570
490,240
288,660
313,080
170,160
425,646
264,017
222,140
114,700
196,170
164,670
132,480
406,000
72,420
84,110
33,784
105,060
211,150
98,525
455,838
183,708
176,460

2.95
2.06
1.71
1.12
0.46
3.65
1.59
1.53
0.70
0.66
1.37
2.11
1.24
1.35
0.73
1.83
1.14
0.96
0.49
0.85
0.71
0.57
1.75
0.31
0.36
0.15
0.45
0.91
0.42
1.96
0.79
0.76

Shares in United States
Alphabet Rg-A (N)
Altria Group (N)
Amazon.Com (N)
Amgen (N)
Anadarko Petrole (N)
Apple (N)
AT&T (N)
Bank of America (N)
Bank of NY Mello (N)
BB&T (N)
Biogen (N)
Bristol-MyersSqu (N)
Campbell Soup (N)
Celgene Corp (N)
CF Industries Hl (N)
Chevron (N)
Cigna Corp (N)
Cisco Systems (N)
Coca-Cola Co (N)
Colgate-Palmoliv (N)
ConocoPhillips (N)
Cummins (N)
CVS Health (N)
Dell Technologies-V (N)
Duke Energy (N)
DXC Technology (N)
Electronic Arts (N)
Eli Lilly & Co (N)
Exelon (N)
Exxon Mobil (N)
F5 Networks (N)
Facebook-A (N)

The accompanying notes form an integral part of the financial statements.
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Description
Fedex (N)
GameStop-A (N)
General Mills (N)
Gilead Sciences (N)
Global Payments (N)
Goldman Sachs Gr (N)
Halliburton (N)
HCA Healthcare (N)
Home Depot (N)
Hormel Foods (N)
Humana (N)
IBM (N)
Intel (N)
Johnson & Johnson (R)
Kimberly-Clark (N)
KLA-Tencor (N)
Kroger (N)
Lockheed Martin (N)
Mckesson (N)
Merck (N)
Metlife (N)
Microchip Tech (N)
Microsoft (N)
Morgan Stanley (N)
Motorola Soltn (N)
Newmont Mining (N)
NextEra Energy (N)
Northrop Grumman (N)
NRG Energy (N)
Oracle (N)
Pepsico (N)
Pfizer (N)
Philip Mrrs Int (N)
Procter&Gamble (N)
Qualcomm (N)
Quest Diagnostic (N)
Raytheon (N)
Southern Co (N)
Starbucks (N)
Target (N)
Time Warner (N)
Travlr Comp (N)
TripAdvisor (N)
Union Pacific (N)
Utd Parcel Svc Rg-B (N)
Verizon Comm (N)
Zimmer Biomet Hl (N)
Total Shares in United States
Total Shares

ISIN
US31428X1063
US36467W1099
US3703341046
US3755581036
US37940X1028
US38141G1040
US4062161017
US40412C1018
US4370761029
US4404521001
US4448591028
US4592001014
US4581401001
US4781601046
US4943681035
US4824801009
US5010441013
US5398301094
US58155Q1031
US58933Y1055
US59156R1086
US5950171042
US5949181045
US6174464486
US6200763075
US6516391066
US65339F1012
US6668071029
US6293775085
US68389X1054
US7134481081
US7170811035
US7181721090
US7427181091
US7475251036
US74834L1008
US7551115071
US8425871071
US8552441094
US87612E1064
US8873173038
US89417E1091
US8969452015
US9078181081
US9113121068
US92343V1044
US98956P1021

Ccy
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD
USD

quantity
1,000
9,000
4,000
7,500
1,000
800
4,000
3,600
1,500
8,000
900
3,800
8,000
3,000
2,000
2,000
3,500
700
1,300
6,000
2,000
3,000
9,000
9,000
1,000
5,500
1,400
1,000
5,000
3,300
3,000
15,000
3,800
2,500
4,000
2,000
1,000
2,500
2,000
8,000
100
2,000
2,000
3,000
3,000
8,500
2,000

Price
249.54
17.95
59.29
71.64
100.24
254.76
48.87
87.84
189.53
36.39
248.07
153.42
46.16
139.72
120.66
105.07
27.45
321.05
155.95
56.27
50.56
87.88
85.54
52.47
90.34
37.52
156.19
306.91
28.48
47.28
119.92
36.22
105.65
91.88
64.02
98.49
187.85
48.09
57.43
65.25
91.47
135.64
34.46
134.10
119.15
52.93
120.67

Cost in USD
192,012
228,806
228,273
676,556
95,212
187,013
182,323
292,839
250,520
332,286
216,872
478,378
317,963
390,821
230,309
198,572
98,896
216,334
212,734
310,156
102,382
167,105
571,551
395,990
86,309
189,948
209,364
223,624
139,223
166,449
310,069
474,344
424,256
221,152
233,422
217,981
144,912
123,484
114,704
441,806
7,189
239,448
88,667
281,461
320,050
434,934
239,219

Value
% of
in USD
NAV
249,540
1.08
161,550
0.70
237,160
1.02
537,300
2.31
100,240
0.43
203,808
0.88
195,480
0.84
316,224
1.36
284,295
1.22
291,120
1.25
223,263
0.96
582,996
2.51
369,280
1.59
419,160
1.81
241,320
1.04
210,140
0.91
96,075
0.41
224,735
0.97
202,735
0.87
337,620
1.45
101,120
0.44
263,640
1.14
769,860
3.32
472,230
2.03
90,340
0.39
206,360
0.89
218,666
0.94
306,910
1.32
142,400
0.61
156,024
0.67
359,760
1.55
543,300
2.34
401,470
1.73
229,700
0.99
256,080
1.10
196,980
0.85
187,850
0.81
120,225
0.52
114,860
0.49
522,000
2.25
9,147
0.04
271,280
1.17
68,920
0.30
402,300
1.73
357,450
1.54
449,905
1.94
241,340
1.04
21,686,116 93.42
23,287,803 100.32

Total transferable Securities, that are listed or traded on an official stock exchange

23,287,803 100.32

Total transferable Securities

23,287,803 100.32

The accompanying notes form an integral part of the financial statements.
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Description
Bank deposits
Derivative instruments
Other assets
Total assets
Bank liabilities
Liabilities
Net assets

ISIN

The accompanying notes form an integral part of the financial statements.
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Ccy

quantity

Price

Cost in USD

Value
% of
in USD
NAV
107,656
0.46
-1,857
-0.01
48,980
0.21
23,442,583 100.99
-146,660
-0.63
-83,219
-0.36
23,212,704 100.00

Derivative instruments
At the end of period open derivative positions for hedging
futures
S&P500 E-Mini Future Mar/18

counterparty
VP Bank
Luxembourg
SA

quantity
-40

size of contract
50

contract value
in USD
-5,352,000.00

market value
in USD
-13,900.00

% of
NAV
-0.06

Volume of open contracts in derivative financial instruments
Foreign exchange forward short
Futures short

USD
USD

Total bound cash / underlyings out of derivatives in USD:

12,043
-13,900
-1,857

At the end of period open foreign exchange forwards

amount
Buy

CHF 2,120,000

against
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equivalent value

maturity

USD 2,190,535

29/06/2018

counterparty
VP Bank
Luxembourg
SA

market value in
USD

% of NAV

12,043

0.05

Notes to the financial statements
1. General Information
Beauregard Capital SICAV (the “Company”) is an umbrella investment company with variable capital (société
d'investissement à capital variable) incorporated under the form of a société anonyme in the Grand Duchy of
Luxembourg. It qualifies as an undertaking for collective investment in transferable securities (“UCITS”) under
Part I of the Law of December 17, 2010, as amended. As an umbrella structure, the Company may operate
separate Subfunds, each being distinguished among others by their specific investment policy or any other
specific feature as further detailed in the relevant Subfund Particular.
The Company was incorporated for an unlimited period in Luxembourg on September 13, 2013. The capital
of the Company shall be equal at all times to its net assets. The minimum capital of the Company shall be the
minimum prescribed by the 2010 Law. The Company is registered with the Registre de Commerce et des
Sociétés, Luxembourg (Luxembourg register of commerce and companies) under number B 180 391. The
Articles of Incorporation have been deposited with the Registre de Commerce et des Sociétés, Luxembourg
and thereafter published in the Mémorial on October 2, 2013.
As of December 31, 2017, the Company had 1 Subfund: US Equity Paradigm Fund.
The business year of the fund begins on January 1 and ends on December 31.
2. Summary of significant accounting policies
The net asset value of each Class within each Subfund (expressed in the currency of denomination of the
Subfund) is determined by aggregating the value of securities and other permitted assets of the Company
allocated to that Class and deducting the liabilities of the Company allocated to that Class.
The assets of each Class within each Subfund are valued as of the Valuation Day, as defined in the relevant
Subfund Particular, as follows:
1) shares or units in open-ended undertakings for collective investment, which do not have a price
quotation on a Regulated Market, will be valued at the actual net asset value for such shares or units
as of the relevant Valuation Day, failing which they shall be valued at the last available net asset value
which is calculated prior to such Valuation Day. In the case where events have occurred which have
resulted in a material change in the net asset value of such shares or units since the last net asset value
was calculated, the value of such shares or units may be adjusted at their fair value in order to reflect,
in the reasonable opinion of the Board of Directors, such change;
2) the value of securities (including a share or unit in a closed-ended undertaking for collective
investment and in an exchange traded fund) and/or financial derivative instruments which are listed
and with a price quoted on any official stock exchange or traded on any other organised market at the
closing price. Where such securities or other assets are quoted or dealt in or on more than one stock
exchange or other organised markets, the Board of Directors shall select the principal of such stock
exchanges or markets for such purposes;
3) shares or units in undertakings for collective investment the issue or redemption of which is restricted
and in respect of which a secondary market is maintained by dealers who, as principal market-makers,
offer prices in response to market conditions may be valued by the Board of Directors in line with
such prices;
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4) the value of any cash on hand or on deposit, bills and demand notes and accounts receivable, prepaid
expenses, cash dividends and interest declared or accrued as aforesaid and not yet received shall be
deemed to be the full amount thereof, unless in any case the same is unlikely to be paid or received in
full, in which case the value thereof shall be arrived at after making such discount as the Board of
Directors may consider appropriate in such case to reflect the true value thereof;
5) the financial derivative instruments which are not listed on any official stock exchange or traded on
any other organised market will be valued in a reliable and verifiable manner on a daily basis and
verified by a competent professional appointed by the Company;
6) swap contracts will be valued according to generally accepted valuation rules that can be verified by
auditors. Asset based swap contracts will be valued by reference to the market value of the
underlying assets. Cash flow based swap contracts will be valued by reference to the net present
value of the underlying future cash flows;
7) the value of any security or other asset which is dealt principally on a market made among
professional dealers and institutional investors shall be determined by reference to the last available
price;
8) any assets or liabilities in currencies other than the relevant currency of the Subfund concerned will
be converted using the relevant spot rate quoted by a bank or other responsible financial institution;
9) in the event that any of the securities held in the Company portfolio on the relevant day are not listed
on any stock exchange or traded on any organised market or if with respect to securities listed on any
stock exchange or traded on any other organised market, the price as determined pursuant to subparagraph (2) is not, in the opinion of the Board of Directors, representative of the fair market value of
the relevant securities, the value of such securities will be determined prudently and in good faith
based on the reasonably foreseeable sales price or any other appropriate valuation principles;
10) in the event that the above mentioned calculation methods are inappropriate or misleading, the Board
of Directors may adopt to the extent such valuation principles are in the best interests of the
shareholders any other appropriate valuation principles for the assets of the Company; and
11) in circumstances where the interests of the Company or its shareholders so justify (avoidance of
market timing practices, for example), the Board of Directors may take any appropriate measures,
such as applying a fair value pricing methodology to adjust the value of the Company's assets.
The consolidated accounts of the Company for the purpose of its financial reports shall be expressed in USD.
The Subfunds are single priced and may suffer a reduction in value as a result of the transaction costs incurred
in the purchase and sale of its underlying investments and the spread between the buying and selling prices
of such investments caused by subscriptions, switches and/or redemptions in and out of a Subfund.
This is known as “dilution”. In order to counter this and to protect shareholders’ interests, the Company may
apply a technique known as swing pricing as part of its valuation policy. The use of such technique for a given
Subfund will (if applicable) be disclosed in the Subfund particulars. This will mean that in certain
circumstances the Company will make adjustments in the calculations of the Net Asset Values per share, to
counter the impact of dealing and other costs on occasions when these are deemed to be significant.
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3. Fees
Management Company Fee
In consideration for the management company services provided to the Company, the Management
Company is entitled to receive a management company fee of a percentage of the net assets of the relevant
Class, as further detailed in the relevant Subfund Particular (the “Management Company Fee”). Unless
otherwise provided for in the relevant Subfund Particular, this fee will be accrued on each Valuation Day and
payable monthly in arrears out of the assets of the relevant Subfund.
Investment Management/Advisory Fees
In consideration for the investment management/advisory services provided to the Company, the investment
managers/advisers (if any) are entitled to receive from the Company any investment management/advisory
fee of a percentage as further detailed in the relevant Subfund Particulars. Any marketing and distribution
costs may be totally or partially paid out of the investment management fee.
Central Administration Fee
In consideration of its services, the Administration Agent, Registrar and Transfer Agent will be entitled to
receive from the Company customary fees as further detailed in the relevant Subfund Particular. The central
administration fees will be calculated by reference to the monthly average net asset value of each Class with a
minimum annual fee per Subfund as further detailed in the relevant Subfund particular. They will accrue on
each Valuation Day and will be payable monthly in arrears.
Depositary Bank Fees
In consideration of its services, the Depositary Bank will be entitled to receive from the Company customary
fees as further detailed in the relevant Subfund Particular. The depositary bank fees will be calculated by
reference to the monthly average net asset value of each Class. They will accrue on each Valuation Day and
will be payable monthly in arrears.
In addition, the Depositary will be entitled to be reimbursed by the Company for its reasonable out-of-pocket
expenses and to receive reimbursement for the fees charged to it by any correspondent bank or other agent
(including any clearing system).
Class of Shares
Management
Company Fee
Investment
Management
Fee
Central
Administration
Fee
Depositary Fee

Class A-USD
up to 0.12% p.a. with a
minimum of EUR 35,000 p.a.
up to 1.5%
up to 0.06% p.a. plus a fixed
fee of EUR 29,000 p.a. plus
transaction fees
up to 0.08% p.a. subject to a
minimum of EUR 15,000 p.a.
plus transaction fees
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Class A-EUR
up to 0.12% p.a. with a
minimum of EUR 35,000 p.a.
up to 1.5%
up to 0.06% p.a. plus a fixed
fee of EUR 29,000 p.a. plus
transaction fees
up to 0.08% p.a. subject to a
minimum of EUR 15,000 p.a.
plus transaction fees

Class A-CHF
up to 0.12% p.a. with a
minimum of EUR 35,000 p.a.
up to 1.5%
up to 0.06% p.a. plus a fixed
fee of EUR 29,000 p.a. plus
transaction fees
up to 0.08% p.a. subject to a
minimum of EUR 15,000 p.a.
plus transaction fees

Other charges and expenses
The Company pays all brokerage, clearing, taxes and governmental duties and charges payable by the
Company, and fees and expenses involved in registering and maintaining the authorisation in Luxembourg
and elsewhere and the listing of the Company's shares (where applicable), the cost of publication of prices,
the remuneration of the Directors, if any, and their reasonable out-of-pocket expenses and its other operating
expenses such as accounting and pricing costs, litigation and other recurring or nonrecurring expenses.
Any extraordinary expenses including, without limitation, litigation expenses and the full amount of any tax,
levy, duty or similar charge and any unforeseen charges imposed on the Company or its assets will be borne
by the Company.
4. Formation expensens
The costs and expenses for the formation of the Company and the initial issue of its shares will be borne by
the first Subfund of the Company and amortized over a period not exceeding 5 years. Any additional
Subfund(s) which may be created in the future shall bear their own formation expenses to be amortized over
a period not exceeding 5 years.
5. Taxation
The Company is not liable to any Luxembourg tax on profits, income or gains.
No stamp duty, capital duty or other tax will be payable in Luxembourg upon the issue of the shares of the
Company.
The Company is, however, liable in Luxembourg to a subscription tax (taxe d'abonnement) levied at a rate of
0.05% per annum based on its net asset value, such tax being payable quarterly on the basis of the value of
the net assets of the Company at the end of the relevant calendar quarter.
A reduced subscription tax rate of 0.01% 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 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 undertaking for collective investment
(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.
Withholding tax
Interest and dividend income received by the Company may be subject to non-recoverable withholding tax in
the source countries. The Company may further be subject to tax on the realized or unrealized capital
appreciation of its assets in the countries of origin. The Company may benefit from double tax treaties entered
into by Luxembourg, which may provide for exemption from withholding tax or reduction of withholding tax
rate.
Distributions made by the Company are not subject to withholding tax in Luxembourg.
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6. Transaction costs
Transactions costs include brokerage fees, stamp duty, local taxes and other foreign charges if incurred
during the period. Transaction fees are included in the cost of securities purchased and sold.
For the period ended on December 31, 2017, the Company incurred transaction costs relating to purchase or
sale of investments in securities and similar transactions, (including derivatives instruments or other eligible
assets) as follows:
Subfund
US Equity Paradigm Fund

Amount
USD 46,163.42

Not all transaction costs are separately identifiable. For fixed income investments, forward foreign exchange
contracts and for some other derivative contracts, transaction costs will be included in the purchase and sales
price of the investment. Whilst not separately identifiable these transaction costs will be captured within the
performance of each Subfund.
7. Exchange rates
Currency spot rates used as at 31/12/2017:
USD 1— is equal to CHF 0.974500
8. Risk management approach
The global exposure of the Subfunds will be calculated on the basis of the commitment approach.
9. Transparency of Securities Financing Transactions and their Reuse
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.
10. Subsequent Events
There were no subsequent events after the report date.
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Remuneration Policy
1. General Principle
1.1 The Company (Luxembourg Investment Solutions S.A.) has established a remuneration policy which
supports its overarching business strategy, which strives for building long-term relationships with customers
and employees, and managing the financial consequences of business decisions across the entire economic
cycle.
1.2 The remuneration policy of the Company (i) is in line with the objectives, values and interests of the
Company and the funds managed by the Company and of the investors in such funds, (ii) is
consistent with and promotes sound and effective risk management and does not encourage risk taking
which is inconsistent with the risk profiles, rules or instruments of incorporation of the funds that the
Company manages, (iii) takes also into account the nature, size and scope of the Company and of each fund
it manages and (iv) includes measures to avoid conflicts of interest.
2. Company-wide rules
2.1. The remuneration for the Company’s employees may be
divided in two components:
(a) a fixed salary component, encompassing the basic monthly gross salary (and benefits in kind supplied to
the employee without consideration of any performance criteria). This fixed component of the
remuneration is determined in the employment contract and evolves according to the Luxembourg-specific
indexation of salaries or via salary increases for the employee as decided by the management of the
Company; and
(b) a variable salary component, consisting of additional payments or benefits depending on performance,
the details of which are defined in each employment contract. The variable component is determined
annually by the management on a discretionary basis further to the Company´s appraisal scheme.
2.2. The remuneration policy of the Management Company notably provides that:
(a) staff engaged in control functions are compensated in accordance with the achievement of the
objectives linked to their functions, independently of the performance of the business areas that they
control;
(b) guaranteed variable remuneration is exceptional, occurs only in the context of hiring new staff and is
limited to the first year of engagement;
(c) payments relating to the early termination of a contract reflect performance achieved over time and are
designed in a way that does not reward failure;
(d) the pension policy (where applicable) is in line with the business strategy, objectives, values and longterm interests of the Management Company and the funds that it manages;
(e) variable remuneration is not paid through vehicles or methods that facilitate the avoidance of the
requirements laid down in the UCITS Directive or the AIFMD (as applicable).
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Remuneration during the financial year from January 1, 2017 until December 31, 2017:
Number of
Beneficiaries

Staff**
Thereof Senior***
Management
***
Thereof
Risk Takers****

77
9
5

Fixed
Remuneration
in % of total l

Variable
Remuneration
in % of total

0.6%
0.5%
0.7%

0.1%
0.3%
0.1%

Number of funds as of December 31, 2017

Carried
interest
paid in %
of total
0%
0%
0%

Total
Remuneration *

4,275,984
1,674,628
308,540

135

The table shows the proportion of the total remuneration of the staff of the AIFM / Manco attributable to the
AIF / UCITS, indicating the number of beneficiaries.
The allocation or breakdown has been provided on the following basis:
The remuneration of all staff was divided by the number of Funds under Management. The result was divided
through the total remuneration of all staff.
*The total remuneration is the gross amount of all salaries, including employer social security contribution. It
includes also all non-monetary benefits paid (such as e.g., car allowances, mobile phones or other fringe
benefits) and variable remunerations which consists of bonus payments made to the employees. The total
remuneration includes also salaries paid for work in the connection with the management of UCITS funds
(Luxembourg Investment Solutions S.A. has a dual license and manages also UCITS funds).
**including Senior Managers and Risk Takers
***dividends or similar distributions that partners received as owners of the AIFM / Manco are excluded
****members of staff of the AIFM / Manco whose actions have a material impact on the risk profile of the AIF /
UCITS, including Senior Managers
Declaration of essential modifications of the defined remuneration policy
There were no essential modifications of the defined remuneration policy during the financial year.
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Audit Report
To the Shareholders of
Beauregard Capital SICAV
Our opinion
In our opinion, the accompanying financial statements give a true and fair view of the financial position of
Beauregard Capital SICAV (the “Fund”) as at 31 December 2017, 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.

What we have audited
The Fund’s financial statements comprise:
 the statement of net assets as at 31 December 2017;
 the assets as at 31 December 2017;
 the profit and loss accounts for the year then ended;
 the changes in net assets for the year then ended; and
 the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion
We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of
23 July 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the
“Commission de Surveillance du Secteur Financier” (CSSF). Our responsibilities under those Law and
standards are further described in the “Responsibilities of the “Réviseur d’entreprises agréé” for the audit of
the financial statements” section of our report.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.
We are independent of the Fund in accordance with the International Ethics Standards Board for
Accountants’ Code of Ethics for Professional Accountants (IESBA Code) as adopted for Luxembourg by the
CSSF together with the ethical requirements that are relevant to our audit of the financial statements. We
have fulfilled our other ethical responsibilities under those ethical requirements.

PricewaterhouseCoopers, Société coopérative, 2 rue Gerhard Mercator, B.P. 1443, L-1014 Luxembourg
T : +352 494848 1, F : +352 494848 2900, www.pwc.lu

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518
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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 included in the annual report but does not include the financial statements and
our audit report thereon.
Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.
In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement of
this other information, we are required to report that fact. We have nothing to report in this regard.
Responsibilities of the Board of Directors of the Fund and those charged with governance 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.
Those charged with governance are responsible for overseeing the Fund’s financial reporting process.
Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements
The objectives of our audit are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an audit report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by the
CSSF will always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg by
the CSSF, we exercise professional judgment and maintain professional scepticism throughout the audit.
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