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General Information 

Constitution 

YELLOW FUNDS SICAV (the "Fund") was incorporated for an unlimited period of time on February 21, 2013 and is governed 

by the law of August 10, 1915 on commercial companies, as amended, and by Part I of the Luxembourg law of December 17, 

2010 on Undertakings for Collective Investment, as amended. 

The registered office of the Fund is established at 60, avenue J.F. Kennedy, L-1855 Luxembourg, Grand-Duchy of Luxembourg. 
The Fund is registered at the "Registre de Commerce et des Sociétés" with the District Court of Luxembourg under the number 
B 175.534. 
 
The articles of incorporation were published in the "Mémorial, Recueil des Sociétés et Associations" (the "Mémorial") of 

March 1, 2013 and have been filed with the Chancery of the District Court of Luxembourg together with the "Notice légale" 

on the issue and sale of shares. Any interested person may inspect these documents at the Chancery of the District Court of 

Luxembourg; copies are available on request at the registered office of the Fund. 

The minimum capital of the Fund, as provided by the law, is EUR 1,250,000. The capital of the Fund is represented by fully 

paid-up shares of no par value. 

Shareholders' General Meeting 

1. Periodic reports 

The Fund publishes annually a detailed annual report on its activities and on the management of its assets; such report 

includes, inter alia, the combined accounts relating to all the sub-funds, a detailed description of the assets of each sub-fund 

and a report from the Auditor. 

The Fund further publishes semi-annual reports, including, inter alia, a description of the investments portfolio of each sub-

fund and the number of shares issued and redeemed since the last publication. 

The above mentioned documents are available within four months for the annual reports and two months for the semi-

annual reports of the date thereof and copies may be obtained free of charge by any person at the registered office of the 

Fund, as well as the Fund’s Prospectus. 

The accounting year of the Fund starts on July 1 and terminates on June 30. 

The combined accounts of the Fund are maintained in EUR being the currency of the share capital. The financial statements 

relating to the various separate sub-funds are expressed in the reference currency of each sub-fund. 

2. Shareholders' information 

a) Net asset value 

The net asset value per share of each sub-fund is available at the registered office of the Fund and is published in "Il sole 24 

Ore". 

b) Subscription and redemption prices 

The subscription and redemption prices of the shares of each sub-fund are rendered public each day at the counters of the 

Depositary Bank and in banks offering financial services. 

c) Notification to the shareholders 

The other information addressed to the shareholders is published at the "Registre de Commerces et des Sociétés" in 

Luxembourg if this publication is prescribed by the statutes or the prospectus. Moreover, they might be published in any 

newspaper published in the Grand-Duchy of Luxembourg and other newspaper(s) that the Board of Directors may determine. 

d) The list of changes in the portfolio of each sub-fund is available free of charge upon request at the registered office of the 

Fund. 

  



YELLOW FUNDS SICAV 
 

6 
 

General Information (continued) 

Risk Measurement and Global Exposure 
 
The Management Company uses a risk management process that enables it to monitor and measure at any time the risk of 
the portfolio positions and their contribution of the overall risk profile of the sub-funds. In accordance with the law of 
December 17, 2010, as amended, and the applicable regulatory requirements of the Commission de Surveillance du Secteur 
Financier "CSSF", the Management Company reports to the CSSF on a regular basis on the risk management process. The 
Management Company ensures, based on appropriate and reasonable methods, that the overall risk associated with financial 
derivative instruments does not exceed the net asset value of the portfolio. 
 
This means that the global exposure relating to the use of financial derivative instruments may not exceed 100% of the net 
asset value of the sub-fund and, therefore, the overall risk exposure of the sub-fund may not exceed 200% of its net asset 
value on a permanent basis. 
 
All sub-funds use the commitment approach in order to monitor and measure the global exposure. The global exposure of 
the sub-funds is calculated based on the commitment approach in accordance with the methodology described in the ESMA 
guidelines 10-788. 
 

Remuneration  
 
YELLOW FUNDS SICAV adopted the Remuneration Policy of the Mediobanca Management Company S.A. (the “Management 

Company”). 

 

The Remuneration Policy is aimed at ensuring that any relevant conflicts of interest can be managed appropriately at all times 

and sets out practices for those categories of staff, including senior management, risk takers, control functions, and any 

employees receiving total remuneration that takes them into the same remuneration bracket as senior management and risk 

takers, whose professional activities have a material impact on the risk profile of the sub-funds, that are consistent with and 

promote sound and effective risk management and do not encourage risk-taking which is inconsistent with the risk profiles, 

rules or instruments of incorporation of those sub-funds. 

  

This Remuneration Policy is in line with the business strategy, objectives, values and interests of the Management Company, 

the Funds under management and the investors in those Funds and includes measures to avoid conflicts of interest. In 

addition, the remuneration policy adopted applies the principles laid out under the UCITS Directive. 

  

Identified staff 

 

The UCITS Directive requires the Management Company to identify the categories of staff whose professional activities have 

a material impact on the risk profiles of the sub-funds. 

The identified staff for the purpose of this Remuneration Policy are Mr. Fabio Gabriele and Mr. Fabio Ventola as Conducting 

Officers of Mediobanca Management Company S.A., Mr. Alessandro Ragni as Board Member of Mediobanca Management 

Company S.A., Mr. Giovanni Mancuso and Mr. Massimo Amato as Independent Members of the Board of Mediobanca 

Management Company S.A., and Mr. Giorgio Paleari as Head of Internal Audit of the Parent Company (Mediobanca S.p.A.).  

  

Structure of remuneration 

 

1. Fixed remuneration 

2. Variable remuneration 

The Management Company dedicates itself to collective asset management by managing a fund portfolio. Therefore, the 

variable component is predominantly established on a quantitative basis according to the actual profitability of the 

Management Company, taking into account any risk alignments.  

The amount of individual bonuses may vary at the discretion of the management, according to assessments made regarding 

compliance with the business model, the attainment of targets and the absence of any critical situations or other prejudicial 

factors (i.e. in relation to Risks, Compliance and Anti-Money Laundering and Human Resources). 

To measure performance, this discretion will be accompanied by a performance measurement system introduced at the start 

of each financial year in line with the allocated budget. The system will be quantitative and qualitative in nature and will 

consider corrective elements linked to the areas of compliance referred to above. The guidelines for the incentive scheme 

are determined in accordance with the policies of Mediobanca S.p.A. and the Mediobanca Group. 
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General Information (continued) 

Remuneration (continued) 
 
During the period going from July 1, 2021 to December 31, 2021, the Management Company remunerated staff members as 

follows: 

 

Total fixed remuneration*:  353,099.48 

Total variable remuneration**:    67,646.00 

Total remuneration: 420,745.48 

 

Number of beneficiaries: 6 

 

Aggregate amount for senior management, fund managers, control functions and other risk takers whose professional 

activities have a material impact on the risk profiles of the Management Company and identified in the remuneration policy 

as “identified staff”: 

 

Total fixed remuneration*:  195,154.95  

Total variable remuneration**:    52,500.00  

Total remuneration of identified staff:  247,654.95 

 

Aggregated amount of remuneration for other members of staff EUR 173,090.53 

 

* Benefit in Kind are excluded 

** This amount is the estimated variable remuneration accrued as at December 31, 2021 to the different staff members in 

compliance with the remuneration policy.  

 

EU delegates   

 

For the management of the sub-funds Yellow Funds SICAV Centrocampo and Yellow Funds SICAV Difesa, the gross total 

remuneration paid during the period July 1, 2021 - December 31, 2021 by Mediobanca SGR S.p.A. to the personnel (4 units) 

is equal to EUR 27,275.01, split into the fixed component equal to EUR 13,375.01 and into the estimated variable component 

equal to EUR 13,900.00. 

 



YELLOW FUNDS SICAV 

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

8 
 

 

Combined Statement of Net Assets as at December 31, 2021 

  

Combined 

 Notes EUR 

Assets     

Investments in securities at cost   16,377,180.62  

Unrealised gain / (loss) on securities   566,942.63  

Investments in securities at market value   16,944,123.25  

Cash at bank   773,589.09  

Interests and dividends receivable   65,336.92  

Purchased options at market value  7  9,800.00  

Net unrealised gain on financial future contracts  7 63,742.77  

Total assets   17,856,592.03  

Liabilities    

Accrued expenses   140,876.43  

Payable on redemptions   50,495.24  

Interests payable    5,336.87  

Written options at market value  7  4,900.00  

Net unrealised (loss) on forward foreign exchange contracts  7 15,403.45  

Total liabilities   217,011.99  

Net assets at the end of the period   17,639,580.04  
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Statement of Net Assets as at December 31, 2021 

 

  

YELLOW FUNDS 
SICAV - DIFESA BY 

MEDIOBANCA SGR 

YELLOW FUNDS 
SICAV - 

CENTROCAMPO BY 
MEDIOBANCA SGR 

 Notes EUR EUR 

Assets       

Investments in securities at cost    8,461,490.36   7,915,690.26  

Unrealised gain / (loss) on securities    (66,786.83) 633,729.46  

Investments in securities at market value    8,394,703.53   8,549,419.72  

Cash at bank   183,798.32  589,790.77  

Interests and dividends receivable   54,164.03  11,172.89  

Purchased options at market value  7  9,800.00   -  

Net unrealised gain on financial future contracts  7 63,742.77   -  

Total assets    8,706,208.65   9,150,383.38  

Liabilities     

Accrued expenses   63,282.52  77,593.91  

Payable on redemptions    -  50,495.24  

Interests payable   460.76   4,876.11  

Written options at market value  7  4,900.00   -  

Net unrealised (loss) on forward foreign exchange contracts  7 15,403.45   -  

Total liabilities   84,046.73  132,965.26  

Net assets at the end of the period    8,622,161.92   9,017,418.12  
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Combined Statement of Operations and Changes in Net Assets for the period ended 

December 31, 2021 

  

Combined 

 Notes EUR 

Income     

Dividends (net of withholding taxes)   13,137.20  

Interests on bonds (net of withholding taxes)   81,649.59  

Other income   245.70  

Total income   95,032.49  

Expenses    

Investment management fees 4 167,184.92  

Management company fees 5  4,990.64  

Depositary bank fees 5  6,950.10  

Administration fees 5 33,735.61  

Professional fees  34,488.09  

Transactions costs 8  3,114.67  

Subscription tax 6  3,749.26  

Bank interests and charges   19,009.91  

Printing & publication fees    3,847.39  

Other expenses   37,552.29  

Total expenses   314,622.88  

Net investment income / (loss)   (219,590.39) 

Net realised gain / (loss) on:    

Investments   484,844.43  

Forward foreign exchange contracts    (40,781.20) 

Financial future contracts   30,708.06  

Options, swap contracts and contracts for difference   18,034.65  

Foreign exchange translations    3,070.76  

Net realised gain / (loss) for the period   276,286.31  

Net change in unrealised gain / (loss) on:    

Investments   (225,911.89) 

Forward foreign exchange contracts    4,859.45  

Financial future contracts   65,919.01  

Options, swap contracts and contracts for difference    2,400.00  

Increase / (decrease) in net assets as a result of operations   123,552.88  

Dividend distribution    (18,853.81) 

Subscriptions   79,065.12  

Redemptions    (4,387,256.18) 

Net assets at the beginning of the period   21,843,072.03  

Net assets at the end of the period   17,639,580.04  
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Statement of Operations and Changes in Net Assets for the period ended December 
31, 2021 

  

YELLOW FUNDS 
SICAV - DIFESA BY 

MEDIOBANCA SGR 

YELLOW FUNDS 
SICAV - 

CENTROCAMPO BY 
MEDIOBANCA SGR 

 Notes EUR EUR 

Income       

Dividends (net of withholding taxes)    -  13,137.20  

Interests on bonds (net of withholding taxes)   81,649.59   -  

Other income    -  245.70  

Total income   81,649.59  13,382.90  

Expenses     

Investment management fees 4 78,657.61  88,527.31  

Management company fees 5  2,348.02   2,642.62  

Depositary bank fees 5  3,273.84   3,676.26  

Administration fees 5 16,199.74  17,535.87  

Professional fees  16,139.80  18,348.29  

Transactions costs 8 465.52   2,649.15  

Subscription tax 6  2,162.47   1,586.79  

Bank interests and charges   11,459.31   7,550.60  

Printing & publication fees    1,812.09   2,035.30  

Other expenses   17,912.46  19,639.83  

Total expenses   150,430.86  164,192.02  

Net investment income / (loss)    (68,781.27) (150,809.12) 

Net realised gain / (loss) on:     

Investments   17,895.21  466,949.22  

Forward foreign exchange contracts    (40,781.20)  -  

Financial future contracts   30,708.06   -  

Options, swap contracts and contracts for difference   18,034.65   -  

Foreign exchange translations    2,613.42  457.34  

Net realised gain / (loss) for the period    (40,311.13) 316,597.44  

Net change in unrealised gain / (loss) on:     

Investments    (17,316.62) (208,595.27) 

Forward foreign exchange contracts    4,859.45   -  

Financial future contracts   65,919.01   -  

Options, swap contracts and contracts for difference    2,400.00   -  

Increase / (decrease) in net assets as a result of operations   15,550.71  108,002.17  

Dividend distribution    (12,708.04)  (6,145.77) 

Subscriptions   42,071.71  36,993.41  

Redemptions    (1,408,393.78)  (2,978,862.40) 

Net assets at the beginning of the period    9,985,641.32  11,857,430.71  

Net assets at the end of the period    8,622,161.92   9,017,418.12  
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Statement of Changes in the Number of Shares for the period ended December 31, 

2021 

  

Number of shares 
at the beginning of 

the period 

Number of 
shares 

subscribed 

Number of 
shares 

redeemed 

Number of shares 
at the end of the 

period 

YELLOW FUNDS SICAV - DIFESA BY MEDIOBANCA SGR     

Classic C 81,859.71 375.68 11,775.09 70,460.30 

Classic D 28,769.26 87.13 3,796.37 25,060.02 

YELLOW FUNDS SICAV - CENTROCAMPO BY MEDIOBANCA SGR      

Classic C 108,175.02 222.28 26,429.08 81,968.22 

Classic D 16,848.18 169.59 4,876.62 12,141.15 
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Statistics 

 

Sub-fund Date 
Number of Outstanding 

Shares 

Total Net 
Assets 

(in EUR) 

Net Asset Value 
per Share (in EUR) 

YELLOW FUNDS SICAV - 
DIFESA BY 
MEDIOBANCA SGR 

June 30, 2020 108,627.72 Classic C 13,866,344.82 90.99 Classic C 

 44,382.86 Classic D  89.73 Classic D 

      

June 30, 2021 81,859.71 Classic C 9,985,641.32 90.85 Classic C 

 28,769.26 Classic D  88.60 Classic D 

      

December 31, 2021 70,460.30 Classic C 8,622,161.92 90.99 Classic C 

 25,060.02 Classic D  88.24 Classic D 

       

YELLOW FUNDS SICAV - 
CENTROCAMPO BY 
MEDIOBANCA SGR 

June 30, 2020 164,858.13 Classic C 17,604,468.16 89.61 Classic C 

 31,930.90 Classic D  88.69 Classic D 

      

June 30, 2021 108,175.02 Classic C 11,857,430.70 95.11 Classic C 

 16,848.18 Classic D  93.12 Classic D 

      

December 31, 2021 81,968.22 Classic C 9,017,418.12 96.14 Classic C 

 12,141.15 Classic D  93.63 Classic D 
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YELLOW FUNDS SICAV - DIFESA BY MEDIOBANCA SGR (in EUR) 

Securities Portfolio as at December 31, 2021 

Name Currency Quantity / Nominal Market Value in EUR % of net 

assets 

Transferable securities admitted to an official exchange listing 

Bonds and other debt instruments 

Bonds states, federal states 

ITALY BTPS 0.65% 16-15/10/2023 EUR 500,000.00 507,900.00 5.89 

ITALY BTPS 1.45% 15-15/09/2022 EUR 500,000.00 506,635.00 5.88 

ITALY BTPS 1.75% 19-01/07/2024 EUR 600,000.00 625,914.00 7.26 

ITALY BTPS 1.8% 20-01/03/2041 EUR 150,000.00 151,425.00 1.76 

ITALY BTPS 1.85% 17-15/05/2024 EUR 600,000.00 626,886.00 7.27 

ITALY BTPS 3.1% 19-01/03/2040 EUR 500,000.00 611,365.00 7.09 

SPANISH GOVT 0.5% 20-30/04/2030 EUR 500,000.00 506,725.00 5.88 

SPANISH GOVT 1.95% 16-30/04/2026 EUR 500,000.00 545,635.00 6.33 

US TREASURY N/B 0.625% 20-15/08/2030 USD 400,000.00 328,111.26 3.80 

US TREASURY N/B 1.5% 15-31/01/2022 USD 1,100,000.00 968,478.59 11.23 

US TREASURY N/B 2.25% 19-30/04/2024 USD 700,000.00 635,712.13 7.37 

US TREASURY N/B 2.375% 17-15/05/2027 USD 600,000.00 557,058.05 6.46 

 6,571,845.03 76.22 

Construction of machinery and vehicles 

FIAT FIN & TRADE 4.75% 14-15/07/2022 EUR 150,000.00 153,969.00 1.79 

GEN MOTORS FIN 0.2% 19-02/09/2022 EUR 150,000.00 150,397.50 1.74 

 304,366.50 3.53 

Insurances 

AXA SA 13-04/07/2043 FRN EUR 150,000.00 161,127.00 1.87 

 161,127.00 1.87 

Other credit institutions 

SACE SPA 15-10/02/2049 FRN EUR 150,000.00 154,842.00 1.80 

 154,842.00 1.80 

Building and building materials 

CELLNEX TELECOM 2.375% 16-16/01/2024 EUR 100,000.00 103,718.00 1.20 

 103,718.00 1.20 

Telecommunications 

TELEFONICA EUROP 18-31/12/2049 FRN EUR 100,000.00 103,041.00 1.20 

 103,041.00 1.20 

Real estate and housing 

UNIBAIL-RODAMCO 18-31/12/2049 FRN EUR 100,000.00 98,701.00 1.14 

 98,701.00 1.14 

Total Bonds and other debt instruments 7,497,640.53 86.96 

Total Transferable securities admitted to an official exchange listing 7,497,640.53 86.96 

Transferable securities dealt in on another regulated market 

Bonds and other debt instruments 

Chemical products 

SAIPEM FIN INTL 3.75% 16-08/09/2023 EUR 150,000.00 154,623.00 1.79 

 154,623.00 1.79 

Consumption goods, food, brewery 

ESSELUNGA SPA 0.875% 17-25/10/2023 EUR 150,000.00 151,422.00 1.76 

 151,422.00 1.76 

Banks 

INTESA SANPAOLO 6.625% 13-13/09/2023 EUR 100,000.00 110,105.00 1.28 

 110,105.00 1.28 

Insurances 

ASSICURAZIONI 12-12/12/2042 FRN EUR 100,000.00 107,053.00 1.24 

 107,053.00 1.24 

Total Bonds and other debt instruments 523,203.00 6.07 

Total Transferable securities dealt in on another regulated market 523,203.00 6.07 
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YELLOW FUNDS SICAV - DIFESA BY MEDIOBANCA SGR (in EUR) 

Securities Portfolio as at December 31, 2021 (continued) 

Name Currency Quantity / Nominal Market Value in EUR % of net 

assets 

Funds 

Undertakings for collective investment 

Open-ended funds 

MEDIOBANCA SICAV MEDIOBANCA SYSTEMATIC DIVERSIFICATION INC EUR 3,000.00 373,860.00 4.33 

 373,860.00 4.33 

Total Undertakings for collective investment 373,860.00 4.33 

Total Funds 373,860.00 4.33 

Total Securities Portfolio as at December 31, 2021 8,394,703.53 97.36 
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YELLOW FUNDS SICAV - DIFESA BY MEDIOBANCA SGR (in EUR) 

Portfolio Breakdowns 

Country allocation % of portfolio % of net assets 

Italy 42.33 41.21 

United-States (U.S.A) 31.45 30.62 

Spain 13.77 13.41 

Luxembourg 6.29 6.12 

France 3.10 3.01 

Netherlands 3.06 2.99 

Grand Total 100.00 97.36 
 

Sector allocation % of portfolio % of net assets 

Bonds states, federal states 78.29 76.22 

Open-ended funds 4.45 4.33 

Construction of machinery and vehicles 3.63 3.53 

Insurances 3.19 3.11 

Other credit institutions 1.84 1.80 

Chemical products 1.84 1.79 

Consumption goods, food, brewery 1.80 1.76 

Banks 1.31 1.28 

Building and building materials 1.24 1.20 

Telecommunications 1.23 1.20 

Real estate and housing 1.18 1.14 

Grand Total 100.00 97.36 

 

Top Ten Holdings 

Top Ten Holdings Sector Market value in EUR % of net assets 

US TREASURY N/B 1.5% 15-31/01/2022 Bonds states, federal states 968,478.59 11.23 

US TREASURY N/B 2.25% 19-30/04/2024 Bonds states, federal states 635,712.13 7.37 

ITALY BTPS 1.85% 17-15/05/2024 Bonds states, federal states 626,886.00 7.27 

ITALY BTPS 1.75% 19-01/07/2024 Bonds states, federal states 625,914.00 7.26 

ITALY BTPS 3.1% 19-01/03/2040 Bonds states, federal states 611,365.00 7.09 

US TREASURY N/B 2.375% 17-15/05/2027 Bonds states, federal states 557,058.05 6.46 

SPANISH GOVT 1.95% 16-30/04/2026 Bonds states, federal states 545,635.00 6.33 

ITALY BTPS 0.65% 16-15/10/2023 Bonds states, federal states 507,900.00 5.89 

SPANISH GOVT 0.5% 20-30/04/2030 Bonds states, federal states 506,725.00 5.88 

ITALY BTPS 1.45% 15-15/09/2022 Bonds states, federal states 506,635.00 5.88 
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YELLOW FUNDS SICAV - CENTROCAMPO BY MEDIOBANCA SGR (in EUR) 

Securities Portfolio as at December 31, 2021 

Name Currency Quantity / Nominal Market Value in EUR % of net 

assets 

Funds 

Undertakings for collective investment 

Open-ended funds 

DBX MSCI JAPAN EUR 11,110.00 732,593.40 8.12 

FRK FTSE CHINA UCITS ETF EUR 3,550.00 93,418.25 1.04 

ISHARES CORE EM IMI ACC EUR 32,170.00 1,009,977.15 11.20 

ISHARES EURO ULTRASHORT BOND EUR 9,280.00 926,793.60 10.28 

ISHARES GLOBAL HY CORP-DISTR EUR 1,100.00 93,137.00 1.03 

ISHARES ITALY GOVERNMENT BD EUR SHS EUR 1,080.00 182,844.00 2.03 

LYXOR MI U ETF DIST PARTS -DIST- EUR 5,350.00 142,069.25 1.58 

LYXOR CORE US TIPS DR ETF EUR 1,730.00 186,251.80 2.07 

LYXOR EURSTX600 OIL&GAS EUR 2,270.00 96,940.35 1.08 

LYXOR SMART CASH EUR 533.00 508,983.02 5.64 

LYXOR US CURVE STEEP 2-10 EUR 4,830.00 417,094.65 4.63 

MEDIOBANCA DEFENSIVE PORTFOLIO - IE EUR 183,300.00 926,031.58 10.27 

MEDIOBANCA EURO HIGH YIELD - I EUR 55,163.82 279,294.43 3.10 

MEDIOBANCA SICAV MEDIOBANCA SYSTEMATIC DIVERSIFICATION INC EUR 7,456.59 929,240.74 10.30 

SOURCE S&P 500 UCITS ETF EUR 950.00 759,572.50 8.42 

SPDR GLOBAL CONVERTIBLE DIST EUR 2,050.00 91,391.05 1.01 

UBS CNY CHINA GOVT 1-10YR EUR 16,350.00 185,507.10 2.06 

UBS ETF EMIG ESG USD ACC EUR 36,320.00 464,532.80 5.15 

VANG USDCPBD USDA EUR 3,500.00 185,423.00 2.06 

X MSCI EMU EUR 6,830.00 338,324.05 3.74 

 8,549,419.72 94.81 

Total Undertakings for collective investment 8,549,419.72 94.81 

Total Funds 8,549,419.72 94.81 

Total Securities Portfolio as at December 31, 2021 8,549,419.72 94.81 
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YELLOW FUNDS SICAV - CENTROCAMPO BY MEDIOBANCA SGR (in EUR) 

Portfolio Breakdowns 

Country allocation % of portfolio % of net assets 

Luxembourg 45.14 42.80 

Ireland 39.10 37.07 

Italy 14.10 13.37 

France 1.66 1.57 

Grand Total 100.00 94.81 

 

Sector allocation % of portfolio % of net assets 

Open-ended funds 100.00 94.81 

Grand Total 100.00 94.81 

 

Top Ten Holdings 

Top Ten Holdings Sector Market value in EUR % of net assets 

ISHARES CORE EM IMI ACC Open-ended funds 1,009,977.15 11.20 

MEDIOBANCA SICAV MEDIOBANCA SYSTEMATIC DIVERSIFICATION INC Open-ended funds 929,240.74 10.30 

ISHARES EURO ULTRASHORT BOND Open-ended funds 926,793.60 10.28 

MEDIOBANCA DEFENSIVE PORTFOLIO - IE Open-ended funds 926,031.58 10.27 

SOURCE S&P 500 UCITS ETF Open-ended funds 759,572.50 8.42 

DBX MSCI JAPAN Open-ended funds 732,593.40 8.12 

LYXOR SMART CASH Open-ended funds 508,983.02 5.64 

UBS ETF EMIG ESG USD ACC Open-ended funds 464,532.80 5.15 

LYXOR US CURVE STEEP 2-10 Open-ended funds 417,094.65 4.63 

X MSCI EMU Open-ended funds 338,324.05 3.74 
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Notes to the Financial Statements as at December 31, 2021 

Note 1. General Information 
 
YELLOW FUNDS SICAV (the "SICAV", the "Fund" or the "Company") was incorporated for an unlimited period of time on 
February 21, 2013 and is governed by the law of August 10, 1915 on commercial companies, as amended, and by the law of 
December 17, 2010 on Undertakings for Collective Investment, as amended (the "2010 Law"). 
 
As at December 31, 2021, the Fund offered the following sub-funds: 
 
- YELLOW FUNDS SICAV - DIFESA BY MEDIOBANCA SGR 
- YELLOW FUNDS SICAV - CENTROCAMPO BY MEDIOBANCA SGR 
 
The Company may issue capitalisation and distribution shares. 
 
For the time being the Company may offer the following classes of shares within the sub-funds:  
 
- Classic Class (hereafter "C"): offered to individuals or corporate entities or professional asset managers or institutional 
investors, holding the shares as part of their own assets or acting on behalf of individuals or corporate entities.  
 
- Institutional Class (hereafter "I"): offered only to institutional investors according to provision 174 (2) of the 2010 Law.  
 

Note 2. Exchange rate as at December 31, 2021 

 
The exchange rate used for the translation of the sub-funds’ assets and liabilities not denominated in the reference currency 
of the various sub-funds is as follows: 
 
1 EURO (EUR) = 1.13700 US Dollar (USD) 
 

Note 3. Significant accounting policies 
 
The financial statements are prepared and presented in accordance with Luxembourg regulations relating to Undertakings 
for Collective Investment in transferable securities. 
 
3.1. Combined financial statements 
 
The various items in the combined financial statements correspond to the sum of the corresponding items in the financial 
statements of each sub-fund, converted if necessary into EUR at the exchange rates prevailing on the closing date. 
 
3.2. Foreign exchange translation 
 
The accounts of each sub-fund are denominated in the currency in which its net asset value is calculated. 
 
The financial statements have been drawn up in the accounting currency of each sub-fund. Assets and liabilities expressed in 
currencies other than the accounting currency of the sub-fund are converted into that currency at the exchange rates 
prevailing on the closing date. 
 
Income and expenses expressed in currencies other than the accounting currency of the sub-fund are converted into that 
currency at the exchange rates prevailing on the transaction date. 
 
3.3. Presentation of the financial statements 
 
The financial statements are presented on the basis of the latest net asset value calculated during the financial year. In 
accordance with the prospectus, the net asset values were calculated using the stock market prices and the latest exchange 
rates known at the time of calculation. 
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Notes to the Financial Statements as at December 31, 2021 (continued) 
 

Note 3. Significant accounting policies (continued) 
 
3.4. Valuation of investment portfolio 
 
The Net Asset Value per each class of shares is determined on the day specified for each sub-fund (the "Valuation Day") on 
the basis of the value of the underlying investments of the relevant sub-fund, determined as follows: 
 
(a) The value of each security, financial derivative instrument and/or money market instrument which is quoted or dealt in 
on any stock exchange is based on its last closing price on the stock exchange which is normally the principal market for such 
security and/or financial derivative instrument and/or money market instrument known at the end of the day preceding the 
relevant Valuation Day. 
 
(b) The value of each security, financial derivative instrument and/or money market instrument dealt in on any other 
Regulated Market is based on its last known closing price which is normally available at the end of the day preceding the 
relevant Valuation Day. 
 
(c) Shares or units in open-ended investment funds shall be valued at their last available calculated net asset value.  
 
(d) In the event that any assets are not listed or dealt in on any stock exchange or on any other Regulated Market, or if, with 
respect to assets listed or dealt in on any stock exchange, or other Regulated Market as aforesaid, the price as determined 
pursuant to sub-paragraph (a) to (c) is not representative of the fair market value of the relevant assets, the value of such 
assets is based on the reasonably foreseeable sale price determined prudently and in good faith. 
 
(e) All other securities and other assets are valued at fair market value as determined in good faith pursuant to procedures 
established by the Board of Directors. 
 
3.5. Valuation of financial future contracts 
 
The valuation of a financial future contract which is quoted or dealt in on any stock exchange is based on its last closing price 
on the stock exchange which is normally the principal market for such financial derivative instrument known at the end of 
the day preceding the relevant Valuation Day. The value of each future contract dealt in on any other Regulated Market is 
based on its last known closing price which is normally available at the end of the day preceding the relevant Valuation Day. 
 
Resulting realised and net change in unrealised gains or losses are included in the statement of operations and changes in 
net assets. Unrealised gains and losses are included in the statement of net assets. The results on closed positions for which 
final payment has not yet been made are considered as unrealised. 
 
3.6. Valuation of forward foreign exchange contracts 
 
The forward foreign exchange contracts opened at year-end, if any, are valued at the forward exchange rate corresponding 
to the termination date of the contract. Realised gains and losses and net change in unrealised gain and loss are included in 
the statement of operations and changes in net assets. Unrealised gain and loss are included in the statement of net assets. 
 
3.7. Income 
 
Bank interests are accounted for on a day-to-day basis. Dividends are taken into income on the date upon which the relevant 
securities are first listed as ''ex-dividend''. The interests on bonds and money market instruments are accrued on a daily basis. 
 
3.8. Formation expenses 
 
Formation expenses were amortised on a straight line basis over a period of 5 years. 
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Notes to the Financial Statements as at December 31, 2021 (continued) 

Note 4. Investment management fees 
 
The investment management fees are payable to the Management Company, quarterly for each sub-fund and are calculated 
on the basis of the average net asset value of each class of shares for the relevant quarter. 
 
As at December 31, 2021, the annual management fees rates per share class are as follows: 
 

SUB-FUND NAME C-class 

YELLOW FUNDS SICAV - DIFESA BY MEDIOBANCA SGR 1.675% 

YELLOW FUNDS SICAV - CENTROCAMPO BY MEDIOBANCA SGR 1.675% 

 
The maximum level of total management fee that may be charged to both the sub-fund and to the UCITS and / or UCI in 
which the sub-fund intends to invest is 3.00% per annum calculated on the Net Asset Value, applicable for the following sub-
funds: 
 
YELLOW FUNDS SICAV - DIFESA BY MEDIOBANCA SGR 
YELLOW FUNDS SICAV - CENTROCAMPO BY MEDIOBANCA SGR 
 

Note 5. Depositary bank, Management Company, domiciliation and administration fees 
 
The Management Company is entitled to receive from the Fund a fee based on the net assets of the SICAV. The Management 
Company fee is as follows: 
 

- 5bps per annum for assets under management up to 100 Mio EURO included, 
- 3bps per annum for assets under management between 100 Mio and 200 Mio EURO included, 
- 1bp per annum for assets under management above 200 Mio EURO.  

 
The fee is calculated on the quarterly average of the total assets under management and is payable quarterly in arrears. 
Moreover, for its risk management activities, the Management Company is entitled to receive from the Company a fee of 
0.025% per annum, payable quarterly and calculated on the average quarterly net asset value of the Company. 
 
As remuneration for services rendered to the Fund in their respective capacities, the Depositary Bank and Paying Agent 
receive from the Fund, a fee of a maximum of 0.75% per annum. Depositary Bank fees are payable quarterly and are 
calculated on the basis of the average net asset value of each sub-fund for the relevant quarter. 
 
A fee of a maximum of 0.80% per annum calculated on the average quarterly net asset value of each sub-fund is charged to 
the Fund for central administration services. 
 

Note 6. Subscription Tax 
 

The Fund is not liable to any Luxembourg tax on profits or income, nor are distributions paid by the Fund liable to any 
Luxembourg withholding tax. The Fund is, however, liable in Luxembourg to a tax of 0.05% 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 sub-funds at the end of the 
relevant calendar quarter. The Fund is liable to a tax of 0.01% per annum of the net asset value on Institutional Classes of all 
sub-funds. No such tax is payable in respect of the portion of the assets of each Fund invested in other Luxembourg collective 
investment undertakings which are subject to this tax. No stamp duty or other tax is payable in Luxembourg on the issue of 
shares. No Luxembourg tax is payable on the realised capital appreciation of the assets of the Fund. 
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Notes to the Financial Statements as at December 31, 2021 (continued) 

Note 7. Financial derivative instruments 
 

Financial future contracts 
 

As at December 31, 2021, the sub-fund YELLOW FUNDS SICAV - DIFESA BY MEDIOBANCA SGR was engaged in financial future 
contracts with JP Morgan. 
 

Quantity Name Currency Commitment in EUR Unrealised gain /(loss) in EUR 

               9  EURO STOXX 50 - FUTURE 18/03/2022 EUR             386,856.90    10,560.00  

             (7) EURO-BTP FUTURE 08/03/2022 EUR            (736,372.00)   19,600.00  

             (6) EURO-BUND FUTURE 08/03/2022 EUR            (612,108.00)   17,280.00  

               2  S&P 500 E-MINI FUTURE 18/03/2022 USD             419,189.00    17,814.42  

             (5) US 10YR NOTE FUT (CBT) 22/03/2022 USD            (488,984.42)   (1,511.65) 

    63,742.77 

 

Forward foreign exchange contracts 
 
As at December 31, 2021, the sub-fund YELLOW FUNDS SICAV - DIFESA BY MEDIOBANCA SGR was engaged in a forward 
foreign exchange contract with Morgan Stanley. 
 

Purchased amount Currency Sold amount Currency Maturity date Unrealised gain /(loss) in EUR 

828,228.80 EUR (960,000.00) USD 10/02/2022 (15,403.45) 

     (15,403.45) 

 

Options 
 

As at December 31, 2021, the sub-fund YELLOW FUNDS SICAV - DIFESA BY MEDIOBANCA SGR was engaged in options with JP 
Morgan. 
 

Quantity Name Currency Commitment in EUR Unrealised gain /(loss) in EUR 

 (5) PUT EURO-BUND FUTURE 21/01/2022 171.5 EUR 446,247.48   (4,900.00) 

 5  PUT EURO-BUND FUTURE 21/01/2022 173 EUR (651,548.74)  9,800.00  

    4,900.00 

 

Note 8. Transaction costs 
 

The Company incurred transaction costs which have been defined as the brokerage fees, certain taxes and certain depositary 
fees relating to the purchase and sale of transferable securities, money market instruments or other eligible assets. 
Transaction costs are included in the statement of operations and changes in net assets. 
There are no brokerage fees charged separately for transaction on fixed income instruments. The transaction costs are 
included in the transaction price, which is known as "marked up". 
 

Note 9. Dividend distribution 
 
In its Circular Resolution dated November 11, 2021, the Board of Directors decided to pay dividends with an ex-dividend date 
on December 20, 2021 and a payment date on December 23, 2021. The amounts were as follows: 
 

YELLOW FUNDS SICAV Currency Unitary dividend Share-Class 

DIFESA BY MEDIOBANCA SGR EUR 0.50 Classic D 

CENTROCAMPO BY MEDIOBANCA SGR EUR 0.50 Classic D 
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Additional information regarding the Transparency of Securities Financing 

Transactions (Unaudited) 

The Fund is subject to the Regulation (EU) 2015/2365 on Transparency of Securities Financing Transactions and of Reuse and 
Amending Regulation (EU) No 648/2012 of the European Parliament (“SFTR”).  
 
A Securities Financing Transaction (“SFT”) is defined per Article 3(11) of the SFTR as: 

- a repurchase transaction or a reverse repurchase transaction; 
- a securities or commodities lending and securities or commodities borrowing; 
- a buy-sell back transaction or sell-buy back transaction; 
- a margin lending transaction. 

 
As at December 31, 2021, the Fund does not hold any of the above SFTs. Furthermore, no corresponding transactions were 
carried out during the period referring to the financial statements. Consequently, there's no information to disclose on 
Transparency of Securities Financing Transactions and of Reuse. 

 


