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Superfund SICAV

Financial Statements at 30 June 2014

Expressed in

Notes
Statement of net assets
Assets
Securities portfolio at cost price
Unrealised gain / loss on portfolio
Securities portfolio at market value 2¢
Unrealised gain on other financial instruments 2d,2f,2i
Cash at bank and deposits at brokers 2e
Other assets
Liabilities
Bank overdrafts and due to brokers 2e

Payable on redemptions
Ofther liabilities
Net asset value
Statement of operations and changes in net
assets
Income on investments and assefts
Investment management fees and incentive fees 4
Custodian fees 5
Bank interest
General expenses
Taxe d'abonnement 3
Incentive fees 4b
Total expenses
Neft result from investments

Net realised result on investment securities
Net realised result on other financial 2%
instruments and foreign exchange
Net realised result
Movement on net unrealised gain / loss on :
Investments securities
Other financial instruments
Change in net assets due to operations
Net subscriptions / redemptions
Increase/Decrease of net assets during the
period
Net assets at the beginning of the period

Net assets at the end of the period

The accompanying notes form an integral part of these financial statements

Combined

USD

181,713,773.24
41,498,439.16
13,437.60
41,511,876.76
3,567,875.96
136,477,709.16
156,311.36
15,171,948.64

13,759,523.46
470,318.13
942,107.05

166,541,824.60

4,854.21

3,708,632.61
139,367.32
11,002.71
600,906.00
42,006.36
372,028.46

4,873,943.46
-4,869,089.25
1,670.24
5,075,766.19

208,347.18

3,203.05
2,590,921.15

2,802,471.38
92,774,122.04
95,576,593.42

70,965,231.18
166,541,824.60

GREEN A

USD

31,676,357.51
7,004,263.93
6,941.48
7,011,205.41
853,382.00
23,799,872.10
11,898.00
7,900,388.94

7,753,646.83
5,145.25
141,596.86

23,775,968.57

826.43

536,870.72
22,629.12
2,648.60
99,315.75
5,544.80

667,008.99
-666,182.56

637,916.55

-28,266.01

972.65
960,690.55
933,397.19

10,063,565.61
10,996,962.80

12,779,005.77
23,775,968.57

GREEN B

USD

85,633,535.94
21,203,760.44
3,800.71
21,207,561.15
1,896,651.15
62,416,643.64
112,680.00
858,737.25

264,583.66
114,340.76
479,812.83

84,774,798.69

2,455.41

1,802,743.51
61,779.17
5,050.75
268,076.48
21,629.58

2,159,279.49
-2,156,824.08

3,167,205.53

1,010,381.45

1,531.85
1,642,371.09

2,654,284.39
68,538,120.00
71,192,404.39

13,582,394.30
84,774,798.69

GREEN C

USD

31,440,996.84
3,734,649.12
685.25
3,735,334.37
662,289.49
27,011,639.62
31,733.36
645,377.71

116,508.78
350,832.12
178,036.81

30,795,619.13

976.99

707,588.38
28,168.26
3,050.79
109,731.05
7,908.65

856,447.13
-855,470.14
904.57
1,257,790.11

403,224.54

-580.89
-171,350.17

231,293.48
12,831,621.41
13,062,914.89

17,732,704.24
30,795,619.13

Page 4



Superfund SICAV

RED

USD

32,962,882.95

9,555,765.67
2,010.16
9,557,775.83
155,553.32
23,249,553.80

5,767,444.74
5,624,784.19

142,660.55
27,195,438.21

595.38

661,430.00
26,790.77
252.57
123,782.72
6,923.33
372,028.46

1,191,207.85
-1,190,612.47
765.67
12,854.00

-1,176,992.80

1,279.44
159,209.68

-1,016,503.68
1,340,815.02
324,311.34

26,871,126.87
27,195,438.21

The accompanying notes form an integral part of these financial statements
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Superfund SICAV

Key figures relating to the last 3 years

GREEN A

Class USD R

Number of shares

Net asset value per share
Class USD Gold

Number of shares

Net asset value per share
Class EUR R

Number of shares

Net asset value per share
Class Gold |

Number of shares

Net asset value per share
Class EUR |

Number of shares

Net asset value per share

GREEN B

Class USD R

Number of shares

Net asset value per share
Class USD |

Number of shares

Net asset value per share
Class USD Gold

Number of shares

Net asset value per share
Class EUR R

Number of shares

Net asset value per share
Class GCT USD

Number of shares

Net asset value per share
Class GCT EUR

Number of shares

Net asset value per share

GREEN C

Class USD R

Number of shares

Net asset value per share
Class USD |

Number of shares

Net asset value per share
Class EURR

Number of shares

Net asset value per share

USD
31 December 2012

Net assets 21,834,624.59

2,167.022
588.22

15,383.659
1,219.54

1,190.158
1,220.25

USD
31 December 2012

Net assets 17,159,707.55

11,259.760
615.52

831.495
617.71

8,210.015
1,183.37

USD
31 December 2012

Net assets 18,676,114.56

37,113.913
492.35

819.612
491.58

USD
31 December 2013

12,779,005.77

1,952.633
628.74

12,277.302
940.87

USD
31 December 2013

13,582,394.30

9,248.427
700.00

813.866
702.81

6,733.291
970.77

USD
31 December 2013

17,732,704.24

29,765.192
579.80

819.612
579.20

The accompanying notes form an integral part of these financial statements

USD
30 June 2014

23,775,968.57

1,592.177
613.46

11,649.366
1,007.93

9,994.454
641.66

2,574.928
645.08

USD
30 June 2014

84,774,798.69

8,278.764
689.40

813.866
692.78

6,647.242
1,048.17

38,525.324
564.67

15,572.799
1,659.08

9,710.790
1,196.14

USD
30 June 2014

30,795,619.13

27,669.845
567.82

22,140.655
497.47
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Superfund SICAV

Key figures relating to the last 3 years

RED

Class USD

Number of shares

Net asset value per share
Class EUR

Number of shares

Net asset value per share
Class Gold

Number of shares

Net asset value per share
Class Silver

Number of shares

Net asset value per share

USD
31 December 2012

Net assets -

USD

31 December 2013

26,871,126.87

11,072.269
1,072.63

2,982.388
1,076.42

2,792.833
818.26

11,703.466
708.79

The accompanying notes form an integral part of these financial statements

USD
30 June 2014

27,195,438.21

11,195.396
1,004.87

3,689.528
1,004.94

2,839.782
84191

11,827.144
716.73
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Superfund SICAV GREEN A

Securities portfolio at 30 June 2014

Expressed in USD

. o uotation
Quantity Denomination Q
currency

Market value % of net assets

Transferable securities admitted to an official stock exchange listing

usb
3,505,993.52 BLACKROCK ICS INSTITUTIONAL USD LIQUIDITY FUND - SELECT DIS. USD
3,505,211.89 INVESCO STIC USD LIQUIDITY PORTFOLIO - INST. UsSD

Total securities portffolio

The accompanying notes form an integral part of these financial statements

7,011,205.41
7,011,205.41

3,505,993.52
3,505,211.89

7,011,205.41

29.49
29.49

14.75
14.74

29.49
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Superfund SICAV GREEN B

Securities portfolio at 30 June 2014

Expressed in USD

. o uotation
Quantity Denomination Q
currency

Market value % of net assets

Transferable securities admitted to an official stock exchange listing

usb
10,503,930.00 BLACKROCK ICS INSTITUTIONAL USD LIQUIDITY FUND - SELECT DIS. USD
10,703,631.15 INVESCO STIC USD LIQUIDITY PORTFOLIO - INST. UsSD

Total securities portffolio

The accompanying notes form an integral part of these financial statements

21,207,561.15
21,207,561.15

10,503,930.00
10,703,631.15

21,207,561.15

25.02
25.02

12.39
12.63

25.02
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Superfund SICAV GREEN C

Securities portfolio at 30 June 2014

Expressed in USD

Quantity Denomination Quotation Market value % of net assets
currency

Transferable securities admitted to an official stock exchange listing 3,735,334.37 12.13

usb 3,735,334.37 12.13

1,873,282.20 BLACKROCK ICS INSTITUTIONAL USD LIQUIDITY FUND - SELECT DIS. USD 1,873,282.20 6.08

1,862,052.17 INVESCO STIC USD LIQUIDITY PORTFOLIO - INST. USD 1,862,052.17 6.05

Total securities portffolio 3,735,334.37 1213

The accompanying notes form an integral part of these financial statements
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Superfund SICAV RED

Securities portfolio at 30 June 2014

Expressed in USD

. o uotation
Quantity Denomination Q
currency

Market value % of net assets

Transferable securities admitted to an official stock exchange listing

usb
4,756,079.46 BLACKROCK ICS INSTITUTIONAL USD LIQUIDITY FUND - SELECT DIS. USD
4,801,696.37 INVESCO STIC USD LIQUIDITY PORTFOLIO - INST. UsSD

Total securities portffolio

The accompanying notes form an integral part of these financial statements

9,557,775.83
9,557,775.83

4,756,079.46
4,801,696.37

9,557,775.83

35.14
35.14

17.49
17.65

35.14
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Geographical breakdown

Breakdown per country
Ireland

Economical breakdown

Breakdown per sector
Money market UCITS

Superfund SICAV GREEN A

The accompanying notes form an integral part of these financial statements

% of net assets
29.49

2949

% of net assets
29.49

29.49
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Geographical breakdown

Breakdown per country
Ireland

Economical breakdown

Breakdown per sector
Money market UCITS

Superfund SICAV GREEN B

The accompanying notes form an integral part of these financial statements

% of net assets
25.02

25.02

% of net assets
25.02

25.02
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Geographical breakdown

Breakdown per country
Ireland

Economical breakdown

Breakdown per sector
Money market UCITS

Superfund SICAV GREEN C

The accompanying notes form an integral part of these financial statements

% of net assets
12.13

12.13

% of net assets
12.13

12.13
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Geographical breakdown

Breakdown per country
Ireland

Economical breakdown

Breakdown per sector
Money market UCITS

Superfund SICAV RED

The accompanying notes form an integral part of these financial statements

% of net assets
35.14

35.14

% of net assets
35.14

35.14
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Notes to the financial statements
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Superfund Sicav

Notes to the financial statements

1. GENERAL

a) Superfund Sicav (the “Fund”) is an investment fund organised under the part Il of Luxembourg law of 17
December 2010 relating to Undertakings for Collective Investment as a Société Anonyme qualifying as a Société
d'Investissement a Capital Variable.

Superfund Asset Management GmbH acts as sole promoter of the Fund.

b) On 3 March 2014, the Superfund GREEN A USD changed denomination into to Superfund Sicav GREEN A,
Superfund Sicav GREEN B USD into Superfund Sicav GREEN B and Superfund Sicav GREEN C USD into

Superfund GREEN C.

The assets of the share classes have been transferred with a ratio of 1 to 1 and the share classes denomination

was changed as follow:

Sub-Funds Share Class Sub-Funds Share Class
Superfund Sicav GREEN A USD R | -> | Superfund Sicav GREEN A USD R
Superfund Sicav GREEN A USD Gold | -> | Superfund Sicav GREEN A USD Gold
Superfund Sicav GREEN A USD Gold 1 | -> | Superfund Sicav GREEN A USD Gold |
Superfund Sicav GREEN A EUR R| -> Superfund Sicav GREEN A EURR
Superfund Sicav GREEN A EUR | | -> | Superfund Sicav GREEN A EURI
Superfund Sicav GREEN B USD R | -> | Superfund Sicav GREEN B USD R
Superfund Sicav GREEN B USD I | -> | Superfund Sicav GREEN B USD |
Superfund Sicav GREEN B USD Gold -> Superfund Sicav GREEN B USD Gold
Superfund Sicav GREEN B EUR R | -> | Superfund Sicav GREEN B EURR
Superfund Sicav GREEN GCT USD -> | Superfund Sicav GREEN B GCT USD
Superfund Sicav GREEN GCT EUR -> | Superfund Sicav GREEN B GCT EUR
Superfund Sciav GREEN C USD R | -> | Superfund Sicav GREEN C USD R
Superfund Sicav GREEN C USD I -> | Superfund Sicav GREEN C usD I
Superfund Sicav GREEN C EUR R | -> | Superfund Sicav GREEN C EURR

c) As at 30 June 2014 the Fund has four sub-funds (the “Sub-Funds”), which are opened for subscription:

Superfund Sicav GREEN A denominated in USD
Superfund Sicav GREEN B denominated in USD
Superfund Sicav GREEN C denominated in USD
Superfund Sicav RED denominated in USD

The following share classes are available for subscription:

- Class R shares : available to retail and institutional investors;

- Class | shares: dedicated to institutional investors such as financial institutions and professionals of the
financial sector subscribing on their own behalf, insurance and reinsurance companies, social security
institutions and pension funds, industrial and financial groups and the structures which they put in place

to manage their funds;

- Class Gold shares: the net assets of the Gold shares classes are invested in long gold contracts with
the objective to profit from rising gold prices. The Gold shares classes are available to retail and

institutional investors;
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Superfund Sicav

Notes to the financial statements (continued)

- Class Gold | shares: dedicated to institutional investors such as financial institutions and professionals
of the financial sector subscribing on their own behalf, insurance and reinsurance companies, social
security institutions and pension funds, industrial and financial groups and the structures which they put in
place to manage their funds. The net assets of the Gold | shares classes are invested in long gold
contracts with the objective to profit from rising gold prices;

- Class Silver Shares: the net assets of the Silver share classes are hedged against the variation of the
silver price by using financial futures and forwards on the various silver contracts and are available to
retail and institutional investors;

- The share classes EUR and USD of the RED Sub-Fund are available to retail and institutional investors.
The share classes GCT USD and GCT EUR are closed for further subscriptions.
2. SIGNIFICANT ACCOUNTING POLICIES
The Fund maintains books and records of each individual Sub-Fund in its respective currency and prepares
combined statements in USD. The financial statements have been prepared in conformity with legal and
regulatory requirements in Luxembourg.
The Net Asset Value of the Sub-Funds of Superfund Sicav is determined based on the valuation of
securities, forward foreign exchange contracts and futures positions using the closing prices as at 30 June
2014.
a) Net Asset Value
The Net Asset Value of each Class/Sub-Fund is calculated on a daily basis, on each business day ("Valuation
Day") and is expressed in the Unit Currency of such Class of Shares or in the denomination currency of the
relevant Sub-Fund.
b) Foreign currency translation
For the preparation of combined statements in USD, the statements of each Sub-Fund denominated in currencies
other than USD have been converted at the exchange rates prevailing as at 30 June 2014. Combined statements
are obtained by the arithmetic sum of statements of each individual Sub-Fund.
Investments as well as other assets and liabilities denominated in foreign currencies are converted at the
exchange rates prevailing as at 30 June 2014. Transactions in foreign currency during the year are converted at
the rates prevailing at the date of transaction. Realised and unrealised exchange gains and losses are recorded
in the Statement of operations and changes in net assets.

The following exchange rates have been applied for the conversion as at 30 June 2014:

1AUD = 0.94266 USD 1INR = 0.01665 USD
1BRL = 0.45200 USD 1KRW = 0.00099 USD
1CAD = 0.93760 USD 1MYR = 0.31190 USD
1CHF = 1.12788 USD 1NOK = 0.16305 USD
1CLP = 0.00181 USD 1NZD = 0.87530 USD
1COP = 0.00053 USD 1PEN = 0.35748 USD
1CZK = 0.04991 USD 1PHP = 0.02289 USD
1EUR = 1.36950 USD 1PLN = 0.32930 USD
1GBP = 1.71068 USD 1RUB = 0.02942 USD
1HKD = 0.12903 USD 1SEK = 0.14960 USD
1HUF = 0.00442 USD 1SGD = 0.80200 USD
1IDR = 0.00008 USD 1TRY = 0.47149 USD
1JPY = 0.00987 USD 1TWD = 0.03348 USD
11ILS = 0.29145 USD 1ZAR = 0.09401 USD
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Superfund Sicav

Notes to the financial statements (continued)

c) Transferable securities

Portfolio securities which are listed on an official stock exchange or traded on a regulated market will be
determined on the basis of the last available price on which such securities are traded, as furnished by a pricing
source approved by the Directors. If such prices are not representative of their fair market value, such securities,
as well as any of the portfolio securities which are not so listed or traded will be valued based on the reasonable
foreseeable sales prices determined prudently in good faith by and under the direction of the Board of Directors.

Units or shares in undertakings for collective investments, including hedge funds, shall be valued on the basis of
their last determined and available net asset value (an official net asset value), or if such price is not
representative of the fair market value of such assets, then the price shall be determined by the Board of
Directors on a fair and equitable basis. If such an official net asset value is not available, such investments may
be valued on an estimated net asset value (i.e. which are not generally used for the purpose of subscription and
redemption of shares or units) as provided by the relevant administrator if more recent than the official net asset
value, provided that the Directors have sufficient assurance that the valuation method used by the relevant
administrator for said estimated net asset value is coherent as compared to the official one. If events have
occurred which may have resulted in a material change in this estimated net asset value since this last report
date, the value of such investments may be adjusted in order to reflect in the reasonable opinion of the Board of
Directors such change.

All other securities will be valued at their fair market value as determined prudently and in good faith pursuant to
the procedures established by the Board of Directors.

d) Derivatives

The value of futures, forward or options contracts traded on exchanges or on other regulated markets shall be
based upon the last available settlement prices of these contracts on the relevant exchange and regulated market
on which the particular contract is traded, provided that if a future, forward or options contract could not be
liquidated on the relevant Valuation Day, the basis for determining the liquidating value of such contract shall be
such value as the Board of Directors may deem fair and reasonable.

In the event that any of the futures contracts, forward or options held in the Sub-Fund's portfolio on the relevant
day are not quoted or dealt in on any exchange or other regulated respectively organised market or if, with
respect to securities, futures contracts or options quoted or dealt in on any exchange or dealt in on another
regulated respectively organised market, the price as determined pursuant to the paragraph c) and above is not
representative of the fair market value of the relevant securities, the value of such futures contracts, forward or
options will be determined based on the reasonable foreseeable sales price determined prudently and in good
faith.

Other assets will be valued at their fair market value as determined prudently and in good faith pursuant to the
procedures established by the Board of Directors.

No swaps or options were outstanding as at 30 June 2014.
e) Cash at bank and deposits at brokers / Bank overdrafts and due to brokers

The above headings from the statement of net assets are composed of the following captions:

Cash at bank Deposits at Total
brokers
Superfund Sicav GREEN A (in USD) 10,140,000.54 | 13,659,871.56 | 23,799,872.10
Superfund Sicav GREEN B (in USD) 35,737,694.39 | 26,678,949.25| 62,416,643.64
Superfund Sicav GREEN C (in USD) 14,539,696.33 | 12,471,943.29 | 27,011,639.62
Superfund Sicav RED (in USD) 7,472,983.67 | 15,776,570.13 | 23,249,553.80

Page 19




Superfund Sicav

Notes to the financial statements (continued)

e) Cash at bank and deposits at brokers / Bank overdrafts and due to brokers (continued)

The above headings from the statement of net assets are composed of the following captions:

Bank Due to Total
overdrafts brokers
Superfund Sicav GREEN A (in USD) - | -7,753,646.83 | -7,753,646.83
Superfund Sicav GREEN B (in USD) - -264,583.66 -264,583.66
Superfund Sicav GREEN C (in USD) - -116,508.78 -116,508.78
Superfund Sicav RED (in USD) - | -5,624,784.19| -5,624,784.19

f) Income recognition

Interests are accounted for on an accrual basis, net of any applicable withholding taxes in the relevant country.

g) Commitments on futures contracts (in the currency of the respective Sub-Fund)

Futures categories

Superfund Sicav
GREEN A (in USD)

Superfund Sicav
GREEN B (in USD)

Superfund Sicav
GREEN C (in USD)

Superfund Sicav
RED (in USD)

Bond futures 48,365,580.69 262,236,160.22 128,521,100.66 33,162,052.97
Cops/grains 2,113,562.50 11,469,575.00 5,646,600.00 -
Currencies 31,996,179.75 159,655,761.00 71,290,698.75 33,631,941.25
Fibers 73,510.00 367,550.00 183,775.00 -
Foodstuffs 778,821.69 3,950,124.14 1,797,211.17 -
Gold 15,229,798.73 26,077,204.37 9,339,588.42 4,955,302.94
Interest rate 24,837,732.12 149,550,858.90 69,960,537.43 -
Livestock 1,052,940.00 6,224,330.00 2,973,050.00 -
Lumber/rubber - 10,292.72 10,292.72 -
Metal 1,965,921.78 13,116,618.09 5,942,207.85 11,232,655.32
Oil/gas/electricity 12,298,397.74 73,231,175.72 34,507,054.04 9,446,966.40
Stock indices 13,538,200.53 78,938,709.50 37,861,910.26 24,348,467.19

Total 152,250,645.53 784,828,359.66 368,034,026.30 116,777,386.07
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Superfund Sicav

Notes to the financial statements (continued)

h) Counterparty risk

The following schedule discloses all positions held by brokers in the name of the Sub-Funds:

Due to brokers**
Commitments on futures contracts
Unrealised on futures contracts

-7,717,842.63
152,250,645.53
853,382.00

784,828,359.66
1,896,651.15

368,034,026.30
662,289.49

Superfund Superfund Superfund Superfund
Sicav Sicav Sicav Sicav
GREEN A (in USD) | GREEN B (in USD) | GREEN C (in USD)| RED (in USD)

BARCLAYS

Deposit at brokers* 1,047,985.64 4,674,646.16 2,799,803.83 2,685,827.12
Due to brokers™* -35,803.12 -264,523.74 -116,508.78 -5,260.14
Commitments on futures contracts - - - -
Unrealised on futures contracts - - - -
ADM

Deposit at brokers* 12,611,884.38 22,004,301.72 9,672,138.33 13,090,740.42

-5,619,480.68
116,777,386.07
155,553.32

* Margin deposits are included in the caption “Cash at bank and deposits at brokers”.
** Margin deposits are included in the caption “Bank overdrafts and due to brokers”.

i) Net realised / unrealised result on financial instruments and foreign exchange

As of 30 June 2014, the caption net realised / unrealised result on financial instruments and foreign exchange is

composed as follows:

Superfund Superfund Superfund Superfund
Sicav Sicav Sicav Sicav
GREEN A (in USD) | GREEN B (in USD) | GREEN C (in USD) RED (in USD)
Realised on foreign exchange 16,109.24 44 546.97 21,569.08 76,620.10
Realised on futures contracts 621,807.31 3,122,644.63 1,236,221.03 -63,766.10
Realised on forward foreign exchange - - - -
TOTAL Realised 637,916.55 3,167,243.03 1,257,790.11 12,854.00
Superfund Superfund Superfund Superfund
Sicav Sicav Sicav Sicav
GREEN A (in USD) | GREEN B (in USD) | GREEN C (in USD) RED (in USD)
Unrealised on futures contracts 853,382.00 1,896,651.15 662,289.49 155,553.32
TOTAL Unrealised 853,382.00 1,896,651.15 662,289.49 155,553.32

3. TAXATION

Under current law, the Fund is not liable to any Luxembourg income tax, nor are dividends paid by the Fund
subject to any Luxembourg withholding tax. However the Fund is subject in Luxembourg to a tax of 0.05% per
annum on its net assets, except for Sub-Funds or Classes of Shares reserved to institutional investors, which
benefit from a reduced tax rate of 0.01%. Such tax is payable quarterly and calculated on the Net Asset Value of
the respective Sub-Fund or Class at the end of the relevant quarter. The tax is not due on the portion of the
Fund’s assets invested in other UCITS, provided that such UCITS have already been subject to Luxembourg
taxes in accordance with article 129 of the Law.
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Superfund Sicav

Notes to the financial statements (continued)

4. INVESTMENT MANAGEMENT FEES AND INCENTIVE FEES
a) Management fee

The Fund has signed an Investment Management Agreement with effect as from 1 June 2012 with Superfund
Asset Management GmbH, Vienna (“SAM”), replacing the Trading Administration Agreement and the Trading
Management Agreement with SAM and the Trading Advisory Agreement with Superfund Fund Management, Inc.,
Grenada.

The Investment Manager is entitled to receive as compensation for its services a management fee, payable
monthly and calculated on the average Net Asset Value of the relevant Sub-Fund or Class during the relevant
year. The annual fee rates are as follows:

Classes Management fee rates p.a.
Class R 4.80%
Class | 4.80%
Class Gold 4.80%
Class Gold | 4.80%
Class Silver 4.80%
Class EUR 4.80%
Class USD 4.80%

The fees disclosed hereafter were supported by the Fund during the year from 1 January 2014 to 30 June 2014:

Sub-Fund Currency | Management fees
Superfund Sicav
GREEN A usD -536,870.72
Superfund Sicav
GREEN B usD -1,802,743.51
Superfund Sicav
GREEN C usD -707,588.38
Superfund Sicav
RED EUR usbD -661,430.00

b) Incentive fee

The Investment Manager is entitled to receive from each Sub-Fund respectively each Class a monthly payable
incentive fee on the Account’s Trading Profits during the relevant period.

The incentive fees are calculated only on the Account's Trading Profits, as defined in the sales prospectus, during
the relevant period up to the respective Valuation Day. If an Account has a Carry Forward Loss during this period,
the Investment Manager will retain the payment of the incentive fee, if any, of the previous period, but will receive
no further incentive fee in any subsequent period until the Carry Forward Loss has been completely covered by
new Account’s Trading Profits.

For the Sub-Funds Superfund Sicav GREEN A , the Investment Manager is entitled to receive 20% p.a. on each
Account’s Trading Profits during a month.

For the Sub-Funds Superfund Sicav GREEN B and Superfund Sicav RED, the Investment Manager is entitled to
receive 25% p.a. on each Account’s Trading Profits during a month.

For the Sub-Funds Superfund Sicav GREEN C, the Investment Manager is entitled to receive 30% p.a. on each
Account’s Trading Profits during a month.
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Notes to the financial statements (continued)

The performance fees disclosed hereafter were supported and paid by the Fund during the year from 1 January
2014 to 30 June 2014:

Sub-Fund Currency Incentive fees
Superfund Sicav
RED usD -372,028.46

5. CUSTODIAN FEES

As compensation of its services, CACEIS Bank Luxembourg is entitled to receive an annual fee payable at the
end of each month and computed on the Net Asset Value of the respective Sub-Fund attributable to such Class of
Shares on the respective valuation date. It is calculated as follows:

5.1 Custody fees

- 0.194% p.a. of the total net asset’s portion up to USD 25,000,000.00

- 0.144% p.a. of the total net asset’s portion above USD 25,000,000.00 and below USD 300,000,000.00
- 0.085% p.a. of the total net asset’s portion above USD 300,000,000.00

With a minimum fee (per Sub-Fund) of USD 27,000.00 p.a.

5.2 Supervisory fees

- 0.006% p.a. of the total net asset’s value.

6. PORTFOLIO CHANGES

The list of portfolio changes for the period of the current report is available free of charges at the registered office
of the Fund as well as through any paying agent.
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