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The fiscal year will begin on 1 January and terminate on December 31, of each year.

Annual reports, including audited financial statements, are established as at December 31, of 
each year. In addition, unaudited semi-annual reports are established as per the last day of the 
month of June. Those financial reports provide for information on each of the sub-fund's assets 
as well as the consolidated accounts of the Fund.

The financial statements of each sub-fund are established in the reference currency of the 
sub-fund but the consolidated accounts of the Fund are in EUR.

Audited annual reports are published within 4 months following the end of the fiscal year and 
unaudited semi-annual reports are published within 2 months following the end of period to 
which they refer.

The Net Asset Values per Share of each Class within each sub-fund are available to the public 
at the offices of the Fund and the Management Company on each Net Asset Value ("NAV") 
Calculation Day.

The documents available for inspection by Shareholders free of charge, during usual business 
hours at the offices of the Fund and the Management Company are:

(a) the Articles of Incorporation;
(b) the Prospectus;
(c) the Key Information Document ("KIDs");
(d) the Investment Management Agreement;
(e) the Management Company Services Agreement; and
(f) the most recent annual and semi-annual financial statements of the Fund.

The above agreements may be amended from time to time by all the parties involved.

The statement of changes in investments for the year referring to this report are available free
of charge at the registered office of the Fund.

Information on environmental and/or social characteristics and/or sustainable investments are
available under the section Other Information to Shareholders (unaudited appendix) of the
annual report.
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Global equity markets logged a third consecutive year of robust gains, but 2025 was a bumpy 
journey along the way. 

Early in 2025, equity markets extended their positive momentum, but sentiment quickly turned 
as the new Trump administration launched aggressive trade measures. On April 2, the day 
Trump called Liberation Day, he announced the introduction of new tariffs on all imports which 
should rebalance the United States' trade balance and finance numerous tax cuts promised 
during his election campaign. With this announcement Trump shocked the world and triggered a 
sharp sell-off as markets priced in a trade war, with higher production costs, stickier inflation, 
weaker consumer spending and rising recession risk in the US. As tensions eased and 
countries struck bilateral trade deals with the U.S., recession fears faded and major stock 
markets recouped their losses. 

Companies were also more resilient than feared, as corporate earnings often exceeded 
expectations despite trade tensions. 

Economic data remained mixed but mostly positive for markets: inflation stayed contained and 
the labor market began to cool, reinforcing expectations for monetary easing.

The European Central Bank cut interest rates several times in the first half of 2025, bringing the 
deposit facility rate down to 2% from 3% at year end. The Federal Reserve in the United States 
held rates steady for much of the year as it assessed the inflation impact of tariffs. In the second 
half of 2025 it began easing, and by December the target range had been lowered to 3.5%-
3.75% after the third cut of the year.

What has been happening broadly?

The US Dollar was under pressure and lost 13.5% against the EUR in 2025. The MSCI World 
Index (net dividends, in EUR), which reflects developed markets, gained 6.7% and thus, the 
MSCI World underperformed emerging markets (MSCI Emerging Markets Index, net dividends, 
in EUR, +17.7%). US equities underperformed other developed markets (MSCI USA Index, net 
dividends, in EUR, +3.4%) and as a result, the MSCI World ex USA Index (net dividends, in 
EUR), which reflects non-US developed markets, gained +16.2%. We had a negative Year to 
Date ("YTD") size premium (MSCI World Small Cap Index, net dividends, in EUR, +5.7%) and a 
negative YTD value premium (MSCI World Value Index, net dividends, in EUR, +6.5%; MSCI 
World Growth Index, net dividends, in EUR, +6.8%) in developed markets. In emerging markets, 
we also had a negative YTD size premium (MSCI Emerging Markets Small Cap Index, net 
dividends, in EUR, +4.5%) and a negative YTD value premium (MSCI Emerging Markets Value 
Index, net dividends, in EUR, +17%; MSCI Emerging Markets Growth Index, net dividends, in 
EUR, +18.4%)

Stocks with higher expected return potential, such as small and value stocks, do not realize 
outperformance every quarter or every year. However, size and value premiums remain 
persistent over the long term and around the globe. Maintaining discipline to these parts of the 
market is key to effectively pursuing the long-term returns associated with size and value. We 
continue to overweight these asset classes.
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TARENO FUNDS - Enhanced Index Investing Equities

The sub-fund TARENO FUNDS - Enhanced Index Investing Equities returned +9.7% in 2025, 
underperforming its benchmark the MSCI Europe Price Index (+16.3%).

Large and mid capitalisation stocks across Emerging Markets countries in Latin America, 
Europe Value, and Europe Momentum were the top performing asset classes. US Small 
Companies and USA Quality Stocks had the weakest returns.

No major change to the strategic asset allocation of the sub-fund has been made (slight 
reduction of US investments in favor of European investments).

The investments underlying this sub-fund do not take into account the EU criteria for 
environmentally sustainable economic activities.
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TARENO FUNDS - Enhanced Index Investing Bonds/Return

The sub-fund TARENO FUNDS - Enhanced Index Investing Bonds/Return returned -0.36% in 
2025. 

EUR High Yield, fixed rate 1-5 Year Euro denominated securities issued by industrial and utility 
corporations and Euro denominated investment grade floating rate corporate bonds were the 
top performing asset classes. US Dollar denominated investment grade floating rate bonds, 
local currency government debt of emerging countries in Asia and US Dollar denominated short 
duration investment grade corporate bonds had the weakest returns. 

No major change to the strategic allocation has been made (the Dimensional Global Short Fixed 
Income EUR Fund and the Dimensional Global Short Fixed Income JPY Fund were sold and 
our investments in the Dimensional Global Short-Term Investment Grade Fixed Income EUR 
Fund and the Ishares Euro Corporate ex-Financials 1-5 Year ETF increased).

The investments underlying this sub-fund do not take into account the EU criteria for 
environmentally sustainable economic activities.
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TARENO FUNDS - Diversified Index Investing Equities/Bonds/Real Assets

The sub-fund TARENO FUNDS - Diversified Index Investing Equities/Bonds/Real Assets 
returned +14.04% in 2025. 

Silver, Platinum and large and mid capitalisation stocks of the South African equity market were 
the top performing asset classes. US Real Estate, Oil and Gas exploration and production 
companies from around the world and local currency government debt of emerging countries in 
Asia had the weakest return.

No major change to the strategic allocation has been made (we sold our position in the 
Dimensional Global Short Fixed Income CHF Fund and bought instead the Dimensional Global 
Short-Term Investment Grade Fixed Income CHF Fund).

The investments underlying this sub-fund do not take into account the EU criteria for 
environmentally sustainable economic activities.
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TARENO FUNDS - Value-Opportunity Equities

The sub-fund TARENO FUNDS - Value-Opportunities returned +12.02% in 2025 (Share class 
AA). In the context of a +/- 14% decline in the dollar, this is a good result, especially considering 
that we are still heavily invested in dollar-related assets. No major shifts have taken place. 
Positions are reduced when they have become relatively expensive and increased in the 
opposite case, always considering the underlying technical trend.

An important question for the future is to what extent Artificial Intelligence ("AI") will be positively 
disruptive. The jury is still out, and we will have to experience this gradually. That it will lead to 
productivity gains is beyond doubt, but only later will it become clear who the ultimate winners 
and losers will be. We do not like to engage in predictions and therefore remain strictly focused 
on fundamentals: valuation, potential, diversification, and effective results.

The investments underlying this sub-fund do not consider the EU criteria for environmentally 
sustainable economic activities.

March 2026

Established by the Investment Manager

Approved by the Board of Directors of the Fund



 

Tel. 352 45 123-1 
www.bdo.lu 

1, rue Jean Piret 
Boîte Postale 351 
L-2013 Luxembourg 

 

BDO Audit, Société Anonyme 

R.C.S. Luxembourg  B 147.570 
TVA LU 23425810 
BDO Audit, a société anonyme incorporated in Luxembourg, is a member of BDO International Limited, a UK company limited by guarantee, and forms part  
of the international BDO network of independent member firms. BDO is the brand name for the BDO network and for each of the BDO Member Firms. 

 

REPORT OF THE REVISEUR D’ENTREPRISES AGREE 
 
 
To the Shareholders of  
TARENO FUNDS 
Société d'investissement à capital variable 
15, avenue J.F. Kennedy 
L – 1855 Luxembourg 
 
 

Opinion 

We have audited the financial statements of TARENO FUNDS (the “Fund”) and of each of its sub-
funds, which comprise the statement of net assets and the statements of investments and other 
net assets as at 31 December 2025, 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 TARENO FUNDS (the “Fund”) and of each of its sub-funds as at 31 December 2025, 
and of the results of their operations and changes in their net assets for the year then ended in 
accordance with Luxembourg legal and regulatory requirements relating to the preparation and 
presentation of the financial statements. 

Basis for opinion  

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession 
(“Law of 23 July 2016”) and with International Standards on Auditing (ISAs) as adopted for 
Luxembourg by the “Commission de Surveillance du Secteur Financier” (“CSSF”). Our 
responsibilities under the Law of 23 July 2016 and ISAs as adopted for Luxembourg by the CSSF 
are further described in the « Responsibilities of the “réviseur d’entreprises agréé” for the audit 
of the financial statements » section of our report. We 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.  
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Other information  

The Board of Directors of the Fund (the “Board of Directors”) 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 for the financial statements 

The Board of Directors is responsible for the preparation and fair presentation of these 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 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 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 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  

Our objectives 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 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.  
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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 
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.  

• Conclude on the appropriateness of the Board of Directors’ 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 and of each of 
its sub-funds’ ability to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our report of “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 “réviseur d’entreprises agréé”. However, future events or 
conditions may cause the Fund and of each of its sub-funds to cease to continue as a going 
concern.  

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

including the disclosures, and whether the financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation.  

We communicate with Those Charged with Governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit.  
 
 
Luxembourg, 23 March 2026
 

 
BDO Audit 

Cabinet de révision agréé 
represented by 

electronically 
signed by: 

 
 

Frédéric Mosele 
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COMBINED Tareno Funds - 
Enhanced Index 

Investing Equities

Tareno Funds - 
Enhanced Index 

Investing Bonds/Return

EUR EUR EUR

ASSETS
Investments in securities at acquisition cost (note 2.c) 105,914,616.30 28,295,159.97 15,614,907.21

Net unrealised gain on investments 41,635,047.81 16,044,338.40 262,644.80

Investments in securities at market value (note 2.b) 147,549,664.11 44,339,498.37 15,877,552.01

Cash at banks (note 2.b) 891,488.49 173,604.45 148,215.65

148,441,152.60 44,513,102.82 16,025,767.66

LIABILITIES
Investment management fees payable (note 5) 84,101.78 19,080.54 6,985.72
Management Company fees payable (note 6) 18,797.28 5,736.02 2,143.66
"Taxe d’abonnement" payable (note 4) 19,018.80 5,699.39 2,044.10
Other fees payable (note 9) 114,518.56 34,161.32 13,755.02

236,436.42 64,677.27 24,928.50

TOTAL NET ASSETS AS AT DECEMBER 31, 2025 148,204,716.18 44,448,425.55 16,000,839.16

TOTAL NET ASSETS AS AT DECEMBER 31, 2024 159,320,876.84 53,599,753.97 22,944,618.78

TOTAL NET ASSETS AS AT DECEMBER 31, 2023 166,906,094.99 50,847,059.68 25,642,018.51
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Statement of net assets as at December 31, 2025  (continued)

The accompanying notes form an integral part of these financial statements.
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Tareno Funds - 
Diversified Index 

Investing 
Equities/Bonds/Real 

Assets

Tareno Funds - Value 
Opportunity Equities

EUR EUR

ASSETS
Investments in securities at acquisition cost (note 2.c) 19,300,442.31 42,704,106.81

Net unrealised gain on investments 8,101,194.47 17,226,870.14

Investments in securities at market value (note 2.b) 27,401,636.78 59,930,976.95

Cash at banks (note 2.b) 311,334.41 258,333.98

27,712,971.19 60,189,310.93

LIABILITIES
Investment management fees payable (note 5) 18,590.68 39,444.84
Management Company fees payable (note 6) 3,391.14 7,526.46
"Taxe d’abonnement" payable (note 4) 3,563.10 7,712.21
Other fees payable (note 9) 21,495.59 45,106.63

47,040.51 99,790.14

TOTAL NET ASSETS AS AT DECEMBER 31, 2025 27,665,930.68 60,089,520.79

TOTAL NET ASSETS AS AT DECEMBER 31, 2024 27,151,913.12 55,624,590.97

TOTAL NET ASSETS AS AT DECEMBER 31, 2023 29,139,847.93 61,277,168.87
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COMBINED Tareno Funds - 
Enhanced Index 

Investing Equities

Tareno Funds - 
Enhanced Index 

Investing Bonds/Return

EUR EUR EUR

NET ASSETS AT THE BEGINNING OF THE YEAR 159,320,876.84 53,599,753.97 22,944,618.78

INCOME
Dividends, net (note 2.f) 2,245,974.48 65,730.67 392,472.62

2,245,974.48 65,730.67 392,472.62

EXPENSES
Investment management fees (note 5) 988,777.63 233,851.37 93,178.16
Management Company fees (note 6) 74,962.15 23,403.86 9,331.39
Depositary fees (note 7) 81,035.89 25,304.73 10,094.21
Professional fees, audit fees and other expenses 621,437.89 154,974.13 79,873.89
Central Administration Agent fees (note 8) 134,931.76 42,126.78 16,796.61
"Taxe d’abonnement" (note 4) 74,582.87 22,898.50 8,999.13
Transaction fees (note 2.j) 102,426.17 26,471.38 13,651.84

2,078,154.36 529,030.75 231,925.23

NET INVESTMENT INCOME/LOSS 167,820.12 -463,300.08 160,547.39
Net realised gain on sales of investments (note 2.d) 8,424,499.02 5,178,225.69 4,632.99
Net realised loss on foreign exchange -256,844.46 0.00 0.00
Net realised loss on forward foreign exchange contracts -232.24 0.00 0.00

NET REALISED GAIN 8,335,242.44 4,714,925.61 165,180.38

Change in net unrealised appreciation/depreciation:
- on investments 5,045,566.95 -1,133,863.22 -290,409.95

INCREASE/DECREASE IN NET ASSETS AS A RESULT OF 
OPERATIONS 13,380,809.39 3,581,062.39 -125,229.57

Subscription of shares 6,645,028.40 1,394,142.85 642,356.80
Redemption of shares -31,141,998.45 -14,126,533.66 -7,460,906.85

NET ASSETS AT THE END OF THE YEAR 148,204,716.18 44,448,425.55 16,000,839.16
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Statement of operations and changes in net assets 
for the year ended December 31, 2025  (continued)

The accompanying notes form an integral part of these financial statements.
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Tareno Funds - 
Diversified Index 

Investing 
Equities/Bonds/Real 

Assets

Tareno Funds - Value 
Opportunity Equities

EUR EUR

NET ASSETS AT THE BEGINNING OF THE YEAR 27,151,913.12 55,624,590.97

INCOME
Dividends, net (note 2.f) 437,550.35 1,350,220.84

437,550.35 1,350,220.84

EXPENSES
Investment management fees (note 5) 210,899.72 450,848.38
Management Company fees (note 6) 13,185.69 29,041.21
Depositary fees (note 7) 14,252.78 31,384.17
Professional fees, audit fees and other expenses 104,872.07 281,717.80
Central Administration Agent fees (note 8) 23,734.18 52,274.19
"Taxe d’abonnement" (note 4) 13,269.62 29,415.62
Transaction fees (note 2.j) 14,334.31 47,968.64

394,548.37 922,650.01

NET INVESTMENT INCOME/LOSS 43,001.98 427,570.83
Net realised gain on sales of investments (note 2.d) 1,329,505.18 1,912,135.16
Net realised loss on foreign exchange 0.00 -256,844.46
Net realised loss on forward foreign exchange contracts 0.00 -232.24

NET REALISED GAIN 1,372,507.16 2,082,629.29

Change in net unrealised appreciation/depreciation:
- on investments 2,046,596.81 4,423,243.31

INCREASE/DECREASE IN NET ASSETS AS A RESULT OF 
OPERATIONS 3,419,103.97 6,505,872.60

Subscription of shares 1,923,819.45 2,684,709.30
Redemption of shares -4,828,905.86 -4,725,652.08

NET ASSETS AT THE END OF THE YEAR 27,665,930.68 60,089,520.79
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Sub-fund
    Share class

Currency Number of shares
outstanding

31.12.2025

Net asset value
per share

31.12.2025

Net asset value
per share

31.12.2024

Net asset value
per share

31.12.2023

TARENO FUNDS - Enhanced Index Investing Equities
A EUR 169,135.99 262.80 239.57 207.37

TARENO FUNDS - Enhanced Index Investing Bonds/Return
A EUR 134,295.62 119.15 119.58 115.52

TARENO FUNDS - Diversified Index Investing Equities/Bonds/Real Assets
A EUR 146,877.04 188.36 165.17 154.11

TARENO FUNDS - Value Opportunity Equities
AA EUR 276,717.58 205.29 183.27 166.31
BB EUR 16,560.11 197.21 176.93 161.36
C EUR 100.00 154.25 139.06 127.44



Tareno Funds - Enhanced Index Investing Equities

Statement of investments and other net assets
as at December 31, 2025 (expressed in EUR) 

The accompanying notes form an integral part of these financial statements.
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Description Currency Quantity Market value (note 2) % of net assets

UNITS OF INVESTMENT FUNDS

IRELAND

DIMENSIONAL - EMERGING MARKETS VALUE EUR -ACC.- EUR 56,208.22 1,998,764.27 4.50
DIMENSIONAL - EUROPEAN SMALL COMPANIES EUR -ACC.- EUR 51,974.07 3,086,220.16 6.94
DIMENSIONAL - EUROPEAN VALUE EUR -ACC.- EUR 70,383.06 1,815,882.90 4.09
DIMENSIONAL - GLOBAL CORE EQUITY EUR -ACC.- EUR 67,429.30 3,519,809.30 7.92
DIMENSIONAL - GLOBAL TARGET VALUE EUR -ACC.- EUR 154,910.16 6,202,602.85 13.94
DIMENSIONAL - PACIFIC BASIN SMALL COMPANIES EUR EUR 24,832.26 916,310.25 2.06
DIMENSIONAL - US SMALL COMPANIES EUR -ACC.- EUR 23,046.32 1,302,808.24 2.93
DIMENSIONAL II - EMERGING MARKETS TARGETED VALUE EUR -
ACC.-

EUR 68,145.47 1,977,581.54 4.45

ISHARES - MSCI EASTERN EUROPE CAPPED ETF (IN 
LIQUIDATION)*

EUR 21,100.00 0.00 0.00

ISHARES II - MSCI AC FAR EAST EX-JAPAN SMALL CAP ETF GBP 20,000.00 667,342.80 1.50
ISHARES II - MSCI EM LATIN AMERICA EUR 26,800.00 430,300.80 0.97
ISHARES IV - EDGE MSCI EUROPE MOMENTUM FACTOR EUR EUR 279,600.00 4,072,653.60 9.16
ISHARES IV - EDGE MSCI USA QUALITY FACTOR USD USD 15,100.00 215,870.41 0.49
ISHARES IV - EDGE MSCI USA VALUE FACTOR USD 40,900.00 455,247.36 1.02
ISHARES IV - EDGE MSCI WORLD QUALITY FACTOR USD EUR 32,400.00 2,213,568.00 4.98
ISHARES IV - EDGE MSCI WORLD VALUE FACTOR USD 43,600.00 2,233,551.05 5.03
ISHARES IV - EDGE WORLD MOMENTUM FACTOR USD ETF USD 49,830.00 4,140,160.47 9.31
VANGUARD - EUROZONE STOCK INDEX EUR EUR 2,908.96 1,113,908.27 2.51
VANGUARD FTSE JAPAN UCITS USD ETF GBP 17,300.00 651,228.28 1.47
VANGUARD IS - EMERGING MARKETS STOCK INDEX 
INVESTOR EUR

EUR 8,948.76 2,204,582.51 4.96

VANGUARD IS - EUROPEAN STOCK INDEX EUR -ACC.- EUR 24,391.07 927,592.39 2.09
VANGUARD IS - GLOBAL STOCK INDEX FUNDS EUR 35,643.44 1,973,612.92 4.44
WISDOMTREE - GLOBAL QUALITY DIVIDEN GROWTH ETF USD EUR 56,200.00 2,219,900.00 4.99

44,339,498.37 99.75

TOTAL INVESTMENTS 44,339,498.37 99.75

CASH AT BANKS 173,604.45 0.39
OTHER NET LIABILITIES -64,677.27 -0.14

TOTAL NET ASSETS 44,448,425.55 100.00

* Refer to note 3



Tareno Funds - Enhanced Index Investing Equities

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

21

Geographical and industrial classification of investments 
as at December 31, 2025 

Geographical classification
(in % of net assets)

Ireland 99.75
99.75

Industrial classification
(in % of net assets)

Units of investment funds 99.75
99.75



Tareno Funds - Enhanced Index Investing Bonds/Return

Statement of investments and other net assets
as at December 31, 2025 (expressed in EUR) 

The accompanying notes form an integral part of these financial statements.
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Description Currency Quantity Market value (note 2) % of net assets

UNITS OF INVESTMENT FUNDS

IRELAND

DIMENSIONAL - EURO INFLATION LINKED INTERMEDIATE 
DURATION FIXED INCOME EUR

EUR 9,877.68 132,459.65 0.83

DIMENSIONAL - GLOBAL S/T INVESTMENT GRADE FIXED 
INCOME EUR

EUR 275,996.35 2,864,842.09 17.90

DIMENSIONAL - GLOBAL ULTRA SHORT FIXED INCOME EUR EUR 137,344.22 1,432,500.16 8.95
ISHARES - EURO HIGH YIELD CORPORATE BOND ETF EUR 8,500.00 794,665.00 4.97
ISHARES - GLOBAL HIGH YIELD CORPORATE BOND ETF USD -
INC.-

USD 5,950.00 466,343.83 2.91

ISHARES II - FTSE DEVELOPED MARKETS PROPERTY YIELD USD 54,700.00 1,125,018.96 7.03
ISHARES II - JPM USD EMERGING MARKETS BOND ETF USD USD 11,900.00 949,203.47 5.93
ISHARES II - USD FLOATING RATE BOND -INC.- USD 75,900.00 325,650.39 2.04
ISHARES II PLC - EUR FLOATING RATE ESG ETF EUR EUR 410,300.00 2,072,671.48 12.95
ISHARES III - EMG ASIA LOCAL GOVERNMENT BOND USD 4,300.00 323,053.77 2.02
ISHARES III - EURO CORPORATE BOND EX-FINANCIALS 1-5Y ETF EUR 25,200.00 2,705,094.00 16.91
ISHARES III - EURO CORPORATE BOND EX-FINANCIALS EUR EUR 8,650.00 952,408.25 5.95
ISHARES IV - EURO ULTRASHORT BOND ETF EUR EUR 3,000.00 302,700.00 1.89
ISHARES IV - USD SHORT DURATION CORP BOND USD USD 60,900.00 327,613.95 2.05
ISHARES MARKIT IBOXX USD CORPORATE BOND USD 3,500.00 308,263.45 1.93
VANGUARD IS - EUR INVESTMENT GRADE BOND INDEX EUR EUR 2,860.40 628,453.34 3.93
VANGUARD IS - EURO GOVERNMENT BOND INDEX EUR EUR 774.45 166,610.22 1.04

15,877,552.01 99.23

TOTAL INVESTMENTS 15,877,552.01 99.23

CASH AT BANKS 148,215.65 0.93
OTHER NET LIABILITIES -24,928.50 -0.16

TOTAL NET ASSETS 16,000,839.16 100.00
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Geographical and industrial classification of investments 
as at December 31, 2025 

Geographical classification
(in % of net assets)

Ireland 99.23
99.23

Industrial classification
(in % of net assets)

Units of investment funds 99.23
99.23



Tareno Funds - Diversified Index Investing 
Equities/Bonds/Real Assets

Statement of investments and other net assets
as at December 31, 2025 (expressed in EUR) 

The accompanying notes form an integral part of these financial statements.
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Description Currency Quantity/Nominal Market value (note 2) % of net assets

I. TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING OR DEALT IN ON ANOTHER REGULATED MARKET

INVESTMENT CERTIFICATES

IRELAND

PALLADIUM (ISHARES) -ETC- 11/PERP USD 18,000.00 695,202.02 2.51
PLATINUM (ISHARES PHYSICAL) - ETC- 11/PERP USD 34,000.00 828,613.40 3.00
SILVER (ISHARES PHYSICAL METALS) -ETC- 11/PERP USD 14,500.00 842,227.22 3.04

2,366,042.64 8.55

JERSEY

ETFS METALS SECURITIES GOLD -ETC- PERP. USD 4,500.00 1,534,050.00 5.55

1,534,050.00 5.55

TOTAL I. 3,900,092.64 14.10

II. UNITS OF INVESTMENT FUNDS

GERMANY

ISHARES STOXX EUROPE 600 REAL ESTATE PART. EUR 49,000.00 673,358.00 2.43

673,358.00 2.43

IRELAND

DIMENSIONAL - EMERGING MARKETS VALUE EUR -ACC.- EUR 38,455.06 1,367,461.86 4.94
DIMENSIONAL - EUROPEAN VALUE EUR -ACC.- EUR 40,991.05 1,057,569.17 3.82
DIMENSIONAL - GLOBAL SHORT-TERM INVESTMENT GRADE 
FIXED INCOME

CHF 162,378.88 1,349,000.93 4.88

DIMENSIONAL - GLOBAL TARGET VALUE EUR -ACC.- EUR 33,819.05 1,354,114.80 4.89
DIMENSIONAL - PACIFIC BASIN SMALL COMPANIES EUR EUR 22,378.41 825,763.33 2.98
DIMENSIONAL - US SMALL COMPANIES EUR -ACC.- EUR 10,891.83 615,714.92 2.23
DIMENSIONAL II - EMERGING MARKETS TARGETED VALUE EUR -
ACC.-

EUR 45,742.04 1,327,434.03 4.80

INVESCO MKTS III - FTSE RAFI US 1000 ETF GBP 19,000.00 620,375.70 2.24
ISHARES - EURO HIGH YIELD CORPORATE BOND ETF EUR 6,900.00 645,081.00 2.33
ISHARES - GLOBAL CORP BOND ETF USD USD 8,650.00 674,795.02 2.44
ISHARES - GLOBAL HIGH YIELD CORPORATE BOND ETF USD -
INC.-

USD 8,650.00 677,962.03 2.45

ISHARES - MSCI EASTERN EUROPE CAPPED ETF (IN 
LIQUIDATION)*

EUR 34,000.00 0.00 0.00

ISHARES II - ASIA PROPERTY YIELD USD USD 33,000.00 651,668.88 2.36
ISHARES II - MSCI EM LATIN AMERICA EUR 46,000.00 738,576.00 2.67
ISHARES II - USD PROPERTY YIELD USD 25,500.00 634,216.02 2.29
ISHARES III - EMG ASIA LOCAL GOVERNMENT BOND USD 8,400.00 631,081.79 2.28
ISHARES III - EURO CORPORATE BOND EX-FINANCIALS 1-5Y ETF EUR 6,000.00 644,070.00 2.33
ISHARES III - EURO CORPORATE BOND EX-FINANCIALS EUR EUR 6,100.00 671,640.50 2.43
ISHARES III - JP MORGAN EM LOCAL GOVERNMENT BOND 
ETF USD

USD 15,700.00 638,052.71 2.31

ISHARES III - MSCI EMERGING MARKET SMALL CAP USD 14,900.00 1,297,858.59 4.69
ISHARES III - MSCI SOUTH AFRICA USD USD 14,600.00 752,904.77 2.72
ISHARES IV - SHORT DURATION CORPORATE BOND ETF USD USD 7,500.00 644,791.19 2.33
ISHARES V - AGRIBUSINESS ETF USD USD 15,000.00 641,023.47 2.32
ISHARES V - OIL & GAS EXPLORATION & PRODUCTION USD GBP 27,800.00 637,401.13 2.30

* Refer to note 3



Tareno Funds - Diversified Index Investing 
Equities/Bonds/Real Assets

Statement of investments and other net assets
as at December 31, 2025 (expressed in EUR) (continued)
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Description Currency Quantity Market value (note 2) % of net assets

ISHARES VII - MSCI EMU SMALL CAP EUR EUR 3,000.00 1,003,800.00 3.63
VANGUARD - FTSE DEVELOPED ASIA PACIFIC EX JAPAN ETF GBP 25,300.00 702,862.74 2.54
VANGUARD FTSE JAPAN UCITS USD ETF GBP 13,400.00 504,419.59 1.82
VANGUARD IS - EUROPEAN STOCK INDEX EUR -ACC.- EUR 22,393.96 851,642.30 3.08
VANGUARD IS - US 500 STOCK INDEX INVESTOR USD USD 9,611.17 666,903.67 2.41

22,828,186.14 82.51

TOTAL II. 23,501,544.14 84.94

TOTAL INVESTMENTS 27,401,636.78 99.04

CASH AT BANKS 311,334.41 1.13
OTHER NET LIABILITIES -47,040.51 -0.17

TOTAL NET ASSETS 27,665,930.68 100.00
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Equities/Bonds/Real Assets
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Geographical and industrial classification of investments 
as at December 31, 2025 

Geographical classification
(in % of net assets)

Ireland 91.06
Jersey 5.55
Germany 2.43

99.04

Industrial classification
(in % of net assets)

Units of investment funds 84.94
Investment certificates 14.10

99.04
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Statement of investments and other net assets
as at December 31, 2025 (expressed in EUR) 

The accompanying notes form an integral part of these financial statements.
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Description Currency Quantity Market value (note 2) % of net assets

TRANSFERABLE SECURITIES ADMITTED TO AN OFFICIAL STOCK EXCHANGE LISTING OR DEALT IN ON ANOTHER REGULATED MARKET

SHARES

AUSTRALIA

ARISTOCRAT LEISURE AUD 30,000.00 991,034.27 1.65
VENTIA SERVICE GROUP AUD 165,000.00 557,435.48 0.93

1,548,469.75 2.58

BELGIUM

ACKERMANS & VAN HAAREN EUR 8,000.00 1,856,000.00 3.09
FAGRON EUR 21,000.00 447,300.00 0.74
MELEXIS EUR 12,000.00 690,000.00 1.15

2,993,300.00 4.98

BERMUDA

GENPACT USD 36,000.00 1,433,930.80 2.39

1,433,930.80 2.39

CANADA

ALIMENTATION COUCHE-TARD CAD 15,000.00 698,437.99 1.16

698,437.99 1.16

CAYMAN ISLANDS

ALIBABA GROUP HOLDING HKD 80,000.00 1,249,710.64 2.08
ALIBABA GROUP HOLDING ADR -SPONS.- USD 10,000.00 1,248,073.58 2.08
JD.COM 'A' -S- HKD 50,000.00 610,415.39 1.02
PAGSEGURO DIGITAL 'A' USD 160,000.00 1,313,295.60 2.19
PINDUODUO HOLDINGS 'A' ADR -SPONS.- USD 11,000.00 1,062,020.53 1.77
VIPSHOP HOLDINGS ADR -SPONS.- USD 30,000.00 451,871.09 0.75

5,935,386.83 9.89

CHINA

CHINA LESSO GROUP HLDGS HKD 1,500,000.00 761,378.33 1.27
CHINA MERCHANTS BANK 'H' HKD 220,000.00 1,270,714.18 2.11
JD.COM 'A' ADR -SPONS.- USD 15,000.00 366,554.56 0.61
PING AN INSURANCE 'H' HKD 280,000.00 1,995,555.10 3.32

4,394,202.17 7.31

DENMARK

NOVO NORDISK 'B' DKK 20,000.00 870,929.41 1.45

870,929.41 1.45

FRANCE

BNP PARIBAS 'A' EUR 20,000.00 1,615,800.00 2.69
GROUPE CRIT EUR 14,929.00 868,867.80 1.45
KERING EUR 3,000.00 903,000.00 1.50
SOPRA STERIA GROUP EUR 4,500.00 695,700.00 1.16

4,083,367.80 6.80
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Statement of investments and other net assets
as at December 31, 2025 (expressed in EUR) (continued)
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Description Currency Quantity Market value (note 2) % of net assets

GERMANY

RHEINMETALL EUR 450.00 702,450.00 1.17

702,450.00 1.17

INDIA

INFOSYS TECHNOLOGIES ADR -SPONS.- USD 25,000.00 379,326.50 0.63

379,326.50 0.63

ITALY

AZIMUT HOLDING EUR 40,579.00 1,450,293.46 2.41
MAIRE TECNIMONT POST REGROUPPAMENT EUR 145,000.00 1,892,250.00 3.15

3,342,543.46 5.56

JAPAN

ANYCOLOR JPY 14,000.00 368,843.17 0.61
BAYCURRENT CONSULTING JPY 13,000.00 459,016.91 0.76
PLUS ALPHA CONSULTING CO JPY 31,000.00 406,172.93 0.68

1,234,033.01 2.05

NETHERLANDS

ASR NEDERLAND EUR 18,500.00 1,121,470.00 1.87

1,121,470.00 1.87

NORWAY

SPAREBANK 1 NORD-NORGE NOK 116,000.00 1,487,392.89 2.48

1,487,392.89 2.48

SLOVENIA

KRKA EUR 5,159.00 1,047,277.00 1.74

1,047,277.00 1.74

SOUTH KOREA

COWAY CO KRW 11,000.00 564,997.84 0.94
SILICON2 KRW 16,000.00 365,513.83 0.61

930,511.67 1.55

SWEDEN

BETSSON 'B' SEK 30,000.00 409,253.92 0.68

409,253.92 0.68

TAIWAN

NIEN MADE ENTERPRISE TWD 60,000.00 586,963.14 0.98
TAIWAN SEMICONDUCTOR MANUFACTURING TWD 60,000.00 2,520,201.87 4.19

3,107,165.01 5.17
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Description Currency Quantity Market value (note 2) % of net assets

UNITED KINGDOM

3I GROUP GBP 10,000.00 373,698.22 0.62
BAE SYSTEMS GBP 30,000.00 588,892.51 0.98
COMPUTACENTER GBP 19,000.00 637,566.05 1.06
IG GROUP HOLDINGS GBP 35,000.00 527,105.75 0.88
JET2 GBP 90,000.00 1,447,150.09 2.41
OSB GROUP GBP 350,000.00 2,555,360.59 4.25

6,129,773.21 10.20

UNITED STATES

ALPHABET 'A' USD 8,000.00 2,132,061.84 3.55
AMERICAN EXPRESS USD 1,750.00 551,247.40 0.92
AXOS FINANCIAL USD 23,000.00 1,687,326.01 2.81
BARRETT BUSINESS SERVICES USD 10,000.00 308,314.53 0.51
COGNIZANT TECHNOLOGY SOLUTIONS 'A' USD 7,600.00 537,102.48 0.89
EMCOR GROUP USD 1,100.00 573,007.80 0.95
FEDERATED INVESTORS 'B' USD 21,000.00 931,048.59 1.55
GENERAL DYNAMICS USD 1,800.00 515,976.00 0.86
INTERACTIVE BROKERS GROUP -A- USD 22,000.00 1,204,666.03 2.00
META PLATFORMS 'A' USD 3,000.00 1,686,125.44 2.81
NMI HOLDINGS -A- USD 36,000.00 1,250,321.44 2.08
PAYCHEX USD 4,500.00 429,826.73 0.72
PAYCOM SOFTWARE USD 3,250.00 440,989.41 0.73
PAYPAL HOLDINGS USD 12,000.00 596,500.50 0.99
RESMED USD 2,900.00 594,766.07 0.99
SEI INVESTMENTS USD 14,000.00 977,717.24 1.63
SYNCHRONY FINANCIAL USD 31,000.00 2,202,162.74 3.66
UBER TECHNOLOGIES USD 6,000.00 417,437.96 0.69
VISA 'A' USD 3,500.00 1,045,157.32 1.74

18,081,755.53 30.08

TOTAL INVESTMENTS 59,930,976.95 99.74

CASH AT BANKS 258,333.98 0.43
OTHER NET LIABILITIES -99,790.14 -0.17

TOTAL NET ASSETS 60,089,520.79 100.00
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Geographical and industrial classification of investments 
as at December 31, 2025 

Geographical classification
(in % of net assets)

United States 30.08
United Kingdom 10.20
Cayman Islands 9.89
China 7.31
France 6.80
Italy 5.56
Taiwan 5.17
Belgium 4.98
Australia 2.58
Norway 2.48
Bermuda 2.39
Japan 2.05
Netherlands 1.87
Slovenia 1.74
South Korea 1.55
Denmark 1.45
Germany 1.17
Canada 1.16
Sweden 0.68
India 0.63

99.74

Industrial classification
(in % of net assets)

Holding and finance companies 29.78
Internet, software and IT services 15.36
Banks and credit institutions 9.83
Electronics and electrical equipment 5.34
Insurance 5.19
Utilities 4.80
Pharmaceuticals and cosmetics 4.18
Retail and supermarkets 3.41
Chemicals 3.15
Transport and freight 2.41
Computer and office equipment 1.88
Construction and building materials 1.88
Aeronautics and astronautics 1.84
Publishing and graphic arts 1.77
Leisure 1.65
Miscellaneous trade 1.59
Miscellaneous 1.56
Construction of machines and appliances 1.27
Automobiles 1.17
Environmental services & recycling 0.94
Healthcare & social services 0.74

99.74
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NOTE 1 GENERAL

TARENO FUNDS (the "Fund") is an investment company with variable capital (société 
d'investissement à capital variable) in the form of a public limited liability company (société 
anonyme) incorporated and governed under the Council Directive 2009/65/EC as amended and 
the provisions of Part I of the law of December 17, 2010 (the "2010 Law") as amended.

The Fund was incorporated on November 24, 2006 under the name Enhanced IndexInvesting 
SICAV as an investment company with variable company (société d'investissement à capital 
variable) authorised under Part II of the 2010 Law. On February 4, 2013, the Fund changed its 
denomination in TARENO FUNDS and was converted into a Undertakings for the Collective 
Investment in Transferable Securities ("UCITS") subject to Part I of the 2010 Law. The Articles 
of incorporation presented in the Prospectus (the "Articles") were amended for the last time on 
February 4, 2013 and the consolidated version of the Articles were published in the 
Luxembourg Official Gazette on February 19, 2013.

The Fund is registered with the Luxembourg trade and companies register under number 
B121903.

The Fund is incorporated for an undefinite period.

The minimum share capital of the Fund must at all times not be less than the minimum 
prescribed by law, which is at the date of the current Prospectus EUR 1,250,000. 

Since December 4, 2020, FundPartner Solutions (Europe) S.A. with registered office at 15, 
avenue J.F. Kennedy, L-1855 Luxembourg, Grand Duchy of Luxembourg has been appointed 
Management Company of the Fund. It is a management company within the meaning of chapter 
15 of the 2010 Law. 

a) Sub-funds in activity

As at December 31, 2025, the Fund includes the following sub-funds which are opened for 
subscriptions:

- TARENO FUNDS - Enhanced Index Investing Equities, denominated in euro;
- TARENO FUNDS - Enhanced Index Investing Bonds/Return, denominated in euro;
- TARENO FUNDS - Diversified Index Investing Equities/Bonds/Real Assets, denominated in euro;
- TARENO FUNDS - Value Opportunity Equities, denominated in euro.

b) Significant events and material changes

A new Prospectus came into force in February 2025.

c) Share classes

The appendix to the current prospectus of the Fund lists the different categories of shares in 
each of the above-mentioned sub-funds.
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NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

a) Preparation and presentation of financial statements

The financial statements are prepared in accordance with generally accepted accounting 
principles and presented in accordance with the legal reporting requirements applicable in 
Luxembourg relating to Undertakings for the Collective Investments ("UCIs").

In preparing these financial statements, the Board of Directors of the Fund has assessed the 
ability of the Fund to continue to operate. Following this assessment the Board of Directors of 
the Fund believes it appropriate to prepare these annual accounts on a going concern basis of 
accounting.

b) Valuation of assets

The assets of the Fund are valued as follows:

1) Transferable securities or money market instruments quoted or traded on an official stock
exchange or any other regulated market, are valued on the basis of the last known price as of
the relevant valuation day, and, if the securities or money market instruments are listed on
several stock exchanges or regulated markets, the last known price of the stock exchange
which is the principal market for the security or money market instrument in question, unless
these prices are not representative.

2) For transferable securities or money market instruments not quoted or traded on an official
stock exchange or any other regulated market, and for quoted transferable securities or money
market instruments, but for which the last known price as of the relevant valuation day is not
representative, valuation is based on the probable sales price estimated prudently and in good
faith by the Board of Directors of the Fund.

3) Units and shares issued by UCITS or other UCIs are valued at their last available net asset
value as of the relevant valuation day.

4) The liquidating value of futures, forward or options contracts that are not traded on
exchanges or on other regulated markets are determined pursuant to the policies established in
good faith by the Board of Directors of the Fund, on a basis consistently applied. The liquidating
value of futures, forward or options contracts traded on exchanges or on other regulated
markets are based upon the last available settlement prices as of the relevant valuation day of
these contracts on exchanges and regulated markets on which the particular futures, forward or
options contracts are traded; provided that if a futures, forward or options contract could not be
liquidated on such business day with respect to which a Net Asset Value is being determined,
then the basis for determining the liquidating value of such contract are such value as the Board
of Directors of the Fund may, in good faith and pursuant to verifiable valuation procedures,
deem fair and reasonable.
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5) Liquid assets and money market instruments with a maturity of less than 12 months may be
valued at nominal value plus any accrued interest or using an amortised cost method (it being
understood that the method which is more likely to represent the fair market value are retained).
This amortised cost method may result in periods during which the value deviates from the price
the Fund would receive if it sold the investment. The Board of Directors of the Fund may, from
time to time, assess this method of valuation and recommend changes, where necessary, to
ensure that such assets are valued at their fair value as determined in good faith pursuant to
procedures established by the Board of Directors of the Fund. If the Board of Directors of the
Fund believes that a deviation from the amortised cost may result in material dilution or other
unfair results to Shareholders, the Board of Directors of the Fund will take such corrective
action, if any, as it deems appropriate, to eliminate or reduce, to the extent reasonably
practicable, the dilution or unfair results.

6) Accrued interest on securities are taken into account if it is not reflected in the share price.

7) Cash are valued at nominal value, plus accrued interest.

8) All assets denominated in a currency other than the Reference Currency of the respective
sub-fund/Class are converted at the mid-market conversion rate as of the relevant valuation day
between the Reference Currency and the currency of denomination.

9) All other securities and other permissible assets as well as any of the above mentioned
assets for which the valuation in accordance with the above paragraphs would not be possible
or practicable, or would not be representative of their probable realisation value, are valued at
probable realisation value, as determined with care and in good faith pursuant to procedures
established by the Board of Directors of the Fund.

c) Acquisition cost of securities in the portfolio

The acquisition cost of the securities held by each sub-fund that are denominated in a currency 
other than that of the sub-fund is converted to the sub-fund’s currency at the exchange rates 
prevailing on the date of purchase.

d) Net realised gain/loss on sales of investments

The net realised gain/loss on securities portfolio are calculated on the basis of the average 
acquisition cost and are disclosed net in the statement of operations and other changes in net 
assets.

e) Valuation of forward foreign exchange contracts

Forward foreign exchange contracts are valued at forward market rates for the remaining period 
from valuation date to the maturity of the new contracts. Net unrealised gain or loss on forward 
foreign exchange contracts are recorded in the statement of net assets and the net realised 
gain or loss in the statement of operations and other changes in net assets.
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f) Dividend income

Dividend income is disclosed at the ex-date, net of any withholding tax. 

g) Formation expenses

Formation expenses were amortised on a straight line basis over a period of 5 years.

If the launch of a sub-fund occurs after the launch date of the Fund, the costs of formation in 
relation to the launching of the new sub-fund shall be charged to such sub-fund alone and may 
be amortized over a period of a maximum of five years from the sub-fund’s launch date.

The depreciation of formation expenses of the year is disclosed under the caption "other 
expenses" in the statement of operations and other changes in net assets. 

h) Combined financial statements

The combined financial statements of the Fund are expressed in EUR and are equal to the sum 
of the corresponding items in the financial statements of the sub-funds.

i) Conversion of foreign currencies

Cash at banks, other net assets and liabilities and the market value of the securities in portfolio 
expressed in currencies other than the reference currency of the sub-fund are converted into 
this currency at the exchange rate prevailing on the date of the financial statements. Income 
and expenses expressed in currencies other than the reference currency of the sub-fund are 
converted into this currency at the exchange rate prevailing on the date of the transaction. Net 
realised gains or losses on foreign exchange are disclosed in the statement of operations and 
other changes in net assets.

j) Transaction fees

Transaction costs disclosed under the item "Transaction fees" in the expenses of the statement 
of operations and other changes in net assets are mainly composed of broker fees incurred by 
the Fund and of fees relating to liquidation of transactions paid to the depositary.
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NOTE 3 IMPACT UKRAINE / RUSSIA CRISIS

In February 2022, a number of countries (including the US, UK and EU) imposed sanctions 
against certain entities and individuals in Russia as a result of the official recognition of the 
Donetsk People Republic and Lugansk People Republic by the Russian Federation. 
Announcements of potential sanctions have been made following military operations initiated by 
Russia against the Ukraine on 24 February 2022.

The situation, together with growing turmoil from fluctuations in commodity prices and foreign 
exchange rates, and the potential to adversely impact global economies, has driven a sharp 
increase in volatility across markets. 

During the year ending December 31, 2023, the year ended December 31, 2024, and the year 
ended December 31, 2025, the Board of Directors together with the Investment Manager and 
the Management Company have closely analyzed the portfolio of all sub-funds and only one 
security has been identified as directly impacted by the crisis due to its exposure to the Russian 
Market: ISHARES-MSCI EASTERN EUROPE CAPPED (ISIN ID : IE00B0M63953) (in 
liquidation) (the “ETF”) held in 

• TARENO FUNDS - Diversified Index Investing Equities/Bonds/Real Assets

• TARENO FUNDS - Enhanced Index Investing Equities

The aforementioned underlying target fund has been subject beginning of March 2022 of a 
discount of 65% applied on the price of EUR 4.70 (last price available before the suspension of 
the computation of the value of the concerned ETF). 

In May 2022 and June 2022, letters to the shareholders with the sponsor of BlackRock acting as 
investment manager of the concerned ETF ISHARES-MSCI EASTERN EUROPE CAPPED (in 
liquidation) have been issued to inform the shareholders of the valuation issue met, the NAV 
suspension and finally the decision taken by the Board of Directors of this ETF to terminate the 
structure in accordance with the relevant provisions set out in the ETF's articles of association. 

Following this decision, several reimbursement and distributions occurred in the course of the 
years 2023, 2024 and 2025 as the shares entitle the shareholders of the ETF to a pro rata 
share of the net proceeds from the sale of the ETF’s assets that are readily realizable, i.e. the 
“Non-Russian Securities”. The remaining non-realizable assets (e.g. the Russian Securities) will 
be liquidated at some point in the future, if this is possible and practicable, in order to return any 
net residual proceeds from the initial investment to the investor (the entitlement to which will be 
based on the shareholder register as at the Termination Start Date of the ETF).
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Impact of the above matter for the 2 concerned sub-funds of the SICAV is summarized as 
follows: 

Security description ISHARES-MSCI EASTERN EUR.CAPPED ETF
(ISIN ID : IE00B0M63953) (in liquidation) in EUR

Sub-funds concerned TARENO FUNDS - Enhanced 
Index Investing Equities

TARENO FUNDS - Diversified 
Index Investing 

Equities/Bonds/Real Assets
Quantity 31.12.2025 21,100.00 34,000.00

Cost 31.12.2025 287,995.18 (*) 469,275.74 (*)

Market value 31.12.2025 0.00 0.00

Impact on NAV 31.12.2025 of 
remaining cost 31.12.2025

-0.65% (*) -1.70% (*)

(*): potential amount of loss and impact on the NAV at year end in case of no possibility of the 
realization of the Russian securities still held in portfolio by the ETF.

NOTE 4 TAXATION OF THE FUND

a) "Taxe d’abonnement"

In accordance with Luxembourg legislation currently in force (which, is therefore, subject to any 
future changes), the Fund is not subject to any tax on income, capital gains tax or wealth tax. 
The Fund’s assets are subject to a subscription tax ("taxe d'abonnement") in Luxembourg at a 
rate of 0.05% p.a. on net assets (except for sub-funds or classes which are reserved to 
institutional investors or UCIs which are subject to a tax at a reduced rate of 0.01% p.a. on net 
assets), payable quarterly. In case some sub-funds are invested in other Luxembourg UCIs, 
which in turn are subject to the subscription tax provided for by the UCI Act or the Luxembourg 
act of February 13, 2007 relating to specialised investment funds, as amended, no subscription 
tax is due by the Fund on the portion of assets invested therein.

b) Belgian annual tax

The Belgian regulation (the inheritance tax code, tome II bis) imposes to UCIs which are 
authorised to market their shares publicly in Belgium, the payment of an annual tax. This tax 
amounts to 0.0925% on the total of the net sums placed in Belgium, at December 31 of the 
previous year, starting from their registration with the Financial Services and Markets Authority 
("FSMA").

The Fund is required to pay this tax by March 31 of each year.

This tax is disclosed in the caption "Professional fees, audit fees and other expenses" of the 
statement of operations and other changes in net assets.
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NOTE 5 INVESTMENT MANAGEMENT FEES

The Management Company may delegate, under its responsibility and control, the portfolio 
management function for one or more sub-funds to several asset managers.

The Management Company pays the following annual effective fees rates to the Investment 
Manager, out of the assets of the respective sub-funds for the year ending December 31, 2025:

Sub-funds Classes of 
shares

Effective fee 
rate p.a.  

Maximum fee 
rate p.a.  

TARENO FUNDS - Enhanced Index Investing Equities A 0.50% 0.50%

TARENO FUNDS - Enhanced Index Investing Bonds/Return A 0.50% 0.50%

TARENO FUNDS - Diversified Index Investing Equities/Bonds/Real 
Assets

A 0.80% 0.90%

TARENO FUNDS - Value Opportunity Equities AA 0.75% 1.00%

BB 1.25% 1.75%

C 1.75% 2.50%

The above fees are payable monthly out of the average monthly NAV of the relevant share 
class of a sub-fund.

NOTE 6 MANAGEMENT COMPANY FEES

FundPartner Solutions (Europe) S.A., acting as the Management Company of the Fund, is 
entitled to receive for the services rendered the following remuneration: 

- for assets under management from 0 to EUR 500 million: 0.05% p.a.;
- for asset under management above EUR 500 million and below or equal to EUR 1,000

million: 0.04% p.a.; and
- for asset under management above EUR 1,000 million: 0.03% p.a.

The Management Company is entitled to a minimum fee of EUR 50,000 per year for the whole 
Fund splitted "asset weighted" on all sub funds. 

NOTE 7 DEPOSITARY FEES

In consideration of its services, Bank Pictet & Cie (Europe) AG, succursale de Luxembourg, 
acting as the Depositary Bank, is entitled to receive from the Fund customary fees. The 
depositary fees are calculated by reference to the quarterly average NAV of each Class. They 
are accrued on each valuation day and are payable quarterly in arrears. 
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The Depositary Bank is entitled to receive the following sliding fee scale per sub-fund:

- for assets under management from 0 to EUR 500 million: 0.05% p.a.;
- for asset under management above EUR 500 million and below or equal to EUR 1,000

million: 0.04% p.a.; and
- for asset under management above EUR 1,000 million: 0.03% p.a.

The Depositary Bank is entitled to a minimum fee of EUR 50,000 per year for the whole Fund 
splitted "asset weighted" on all sub-funds.

NOTE 8 CENTRAL ADMINISTRATION FEES

In consideration for the central administration services provided to the Fund, the Management 
Company is entitled to receive administration fees. 

The Management Company is entitled to receive the following sliding fee scale per sub-fund: 

- for assets under management from 0 to EUR 500 million: 0.09% p.a.;
- for asset under management above EUR 500 million and below or equal to EUR 1,000

million: 0.08% p.a.; and
- for asset under management above EUR 1,000 million: 0.07% p.a.

The Management Company acting as Central Administration is entitled to a minimum fee of 
EUR 50,000 per year for the whole Fund splitted "asset weighted" on all sub-funds. 

For the domiciliation services rendered, the Management Company acting also as domiciliation 
agent is entitled to receive EUR 10,000 per year for the Fund up to 6 sub-funds. 

NOTE 9 OTHER FEES PAYABLE

As at December 31, 2025, the other fees payable include mainly audit, administration, 
depositary, and domiciliation fees.

TARENO FUNDS - Value Opportunity Equities: has implemented a Research Payment Account 
("RPA") in order to pay for research as permitted under Directive 2014/65/EU on Markets in 
Financial Instruments repealing Directive 2004/39/EC, as may be amended from time to time 
(MiFID II) and ESMA rules, for the sub-fund. Such research services may include, but are not 
limited to, research analysis, models or reports, other material or services suggesting or 
recommending an investment strategy or trade ideas, macroeconomic analysis, and access to 
research analysts or industry experts. The design and intention of the Investment Manager’s 
research policy is to pay for certain research consumed by way of an RPA that is funded wholly 
by a direct research charge to the sub-fund.

The RPA represents an annual fee of EUR 100,000 for the year 2025, as approved by the 
Board of Directors, and was fully paid as at 31 December 2025.
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NOTE 10 EXCHANGE RATES AS AT DECEMBER 31, 2025

The following exchange rate was used for the conversion of the net assets of the sub-funds into 
EUR as at December 31, 2025:

1 EUR = 1.60987806 CAD 1 EUR = 0.93045800 CHF
1 EUR = 0.87316444 GBP 1 EUR = 9.14131609 HKD
1 EUR = 184.08907900 JPY 1 EUR = 1,691.86486300 KRW
1 EUR = 11.84650011 NOK 1 EUR = 10.82701913 SEK
1 EUR = 36.90180583 TWD 1 EUR = 1.174449980 USD

NOTE 11 STATEMENT OF CHANGE IN PORTFOLIO

Upon request to be addressed to the registered office of the Fund, a copy of the statement of 
changes in the portfolio for the year ended 31 December 2025 can be obtained free of charge.

NOTE 12 SUBSEQUENT EVENT

No significant event occurred after the year-end.
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1. Remuneration of the members of the Management Company

The Management Company has adopted a Remuneration Policy which is in accordance with 
the principles established by the law of 10 May 2016, amending the law of 17 December 2010 
("the Law").

The financial year of the Management Company ends on 31 December of each year.

The table below shows the total amount of the remuneration for the financial year ended as at 
December 31, 2025, split into fixed and variable remuneration, paid by the Management 
Company to its risk takers and staff.

The table has been prepared taking into consideration point 162 of section 14.1 of the ESMA 
remuneration guidelines relating to the confidentiality and data protection in presenting the 
remuneration information.

Number of 
Beneficiaries

Total 
remuneration 

(EUR) - Prorata 
by AUM

Fixed 
remuneration 

(EUR) - Prorata 
by AUM

Variable 
Remuneration 

(EUR) - Prorata 
by AuM

Remuneration paid 
by the Management 
Company on 2025 
to its MRT* 

6 EUR 5.557.99 EUR 3,170.54 EUR 2,387.45

Remuneration paid 
by the Management 
Company on 2025 
to its Staff**

80 EUR 5,954.44 EUR 4,624.36 EUR 1,330.08

Total remuneration 
paid by the 
Management 
Company on 2025

86 EUR 11,512.43 EUR 7,794.90 EUR 3,717.53

*MRT (Material risk takers) : include board members internal to FPSE, executive committee/conducting officers,
senior management and head of control functions
**Staff : Staff of the Management Company dedicated to Management Company activities for all the Funds under
management

Additional explanation

The Management Company. In addition, the Management Company did not remunerate directly 
the staff of the Investment Manager, but rather ensured that the Investment Manager complies 
with the Remuneration Policy requirements itself.

The benefits have been attributed according to criteria such as level of seniority, hierarchic 
level, or other eligibility criteria, not taking into account performance criteria, and are thus 
excluded from the fixed or variable remuneration figures provided above.

Total fixed and variable remuneration disclosed is based on apportionment of Asset Under 
Management represented by the SICAV.

The 2024 annual review outcome showed no exception.

There have been no changes to the adopted remuneration policy since its implementation.
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2. Information on risk measurement

The sub-funds’ global risk exposure is monitored by using the Commitment approach. In that 
respect, financial derivatives instruments are converted into their equivalent position in the 
underlying asset. The global risk exposure shall not exceed the sub-fund’s NAV.

3. Securities Financing Transactions Regulation ("SFTR")

As at December 31, 2025, the Fund is in the scope of the requirements of the Regulation (EU) 
2015/2365 on transparency of securities financing transactions and of reuse. Nevertheless, no 
corresponding transactions were carried out during the year referring to the financial 
statements.

4. Sustainable Finance Disclosure Regulation ("SFDR")

Within the meaning of SFDR (regulation EU 2019/2088 of November 27, 2019 on 
sustainability-related disclosures in the financial services sector), the sub-funds do not not 
promote environmental and/or social characteristics nor have a sustainable investment as its 
objective.

For the purpose of the "taxonomy" regulation (regulation EU 2020/852 of June 18, 2020 on the 
establishment of a framework to facilitate sustainable investment, and amending the EU 
regulation 2019/2088), the investments underlying the sub-funds do not take into account the 
EU criteria for environmentally sustainable economic activities.
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