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FAM Series UCITS ICAV

Investment Manager’s Report
Fidelity Euro Bond FAM Fund (the “Sub-Fund”)

The fund posted slightly negative gross returns but outperformed the index over the period. Credit selection was the primary
contributor to performance. The lack of exposure to selected supranational names such as European Financial Stability Facility
and European Investment Bank were the primary contributors to returns. Within government bonds, the underweight positions
in French and Spanish bonds added value. Within corporate bonds, the allocation to Sampo Oyj and Becton Dickinson helped
returns. Conversely, the exposure to Credit Suisse detracted following setbacks from the collapse of Greensill Capital in early
March and losses related to the meltdown of Archegos Capital Management. The fund had implemented a cross-market trade
in the first quarter (short US dollar duration and overweight position in euro duration), which gave back some gains in the
second quarter as US Treasuries began to recover. From a ratings perspective, the allocation to an off-index position in the
high yield space and an underweight position in AA rated credits contributed the most to performance.

FIL Pensions Management
30 July 2021

Fidelity Euro Short Term Bond FAM Fund (the “Sub-Fund”)

The fund posted slightly negative gross returns but outperformed the index over the period. Credit selection was the primary
contributor to performance. The lack of exposure to selected supranational names such as European Financial Stability Facility
and European Investment Bank were the primary contributors to returns. Within government bonds, the underweight positions
in French and Spanish bonds added value. Within corporate bonds, the allocation to Sampo Oyj and Becton Dickinson helped
returns. Conversely, the exposure to Credit Suisse detracted following setbacks from the collapse of Greensill Capital in early
March and losses related to the meltdown of Archegos Capital Management. The fund had implemented a cross-market trade
in the first quarter (short US dollar duration and overweight position in euro duration), which gave back some gains in the
second quarter as US Treasuries began to recover. From a ratings perspective, the allocation to an off-index position in the

high yield space and an underweight position in AA rated credits contributed the most to performance.

FIL Pensions Management
30 July 2021

Fidelity Global Dividend FAM Fund (the “Sub-Fund”)

Global equities delivered positive returns over the period, as progress on COVID-19 vaccine rollouts globally fuelled
optimism towards the ongoing economic recovery. The pro-cyclical market environment created a style headwind for the fund,
given its continued defensive bias. Defensive sectors such as consumer staples, health care and utilities are heavily represented
in the fund (versus the index). They suffered big deratings as money flowed to commodities and more cyclical areas of the
market; their weak performance detracted the most from returns. Our view is that these de-ratings are providing an opportunity
to buy high quality defensive businesses at low valuations. At a stock level, Spanish utilities major Iberdrola reported weaker
than expected earnings before interest, taxes, depreciation, and amortisation (EBITDA) for the fourth quarter, due to the
negative impact of foreign exchange and higher financial costs. On a positive note, management proposed 5% dividend per
share growth for FY2020 and confirmed its FY2021 guidance. The position in health care company Novartis came under
pressure. It performed poorly on weaker than expected full year 2021 sales and earnings guidance. Nevertheless, management
indicated a 4% top-line CAGR to 2025 despite the near-term softness. Consumer goods majors Unilever and Procter &
Gamble lagged the market. These stocks’ more defensive characteristics were out of favour over the period. Additionally, the
former missed profit expectations for the year due to COVID-19-related costs and higher than expected advertising and
promotion expenses. Encouragingly, it has begun 2021 in good shape. The latter fell despite reporting better-than-expected
quarterly results as higher price-driven sales offset rising input costs. Its shares fell as investors focussed on expected earnings
headwinds in the next quarter. Some of this relative underperformance was offset by the strong performance of asset manager
Blackrock as it reported robust first quarter results.
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Investment Manager’s Report
Fidelity Global Dividend FAM Fund (the “Sub-Fund”) (continued)

Elsewhere, Japanese tyre manufacturer Bridgestone reported robust first quarter results. An improvement in its product mix
and processing costs, combined with a focus on sales of large tires and major brands helped to lift margins. The fund benefited
from the lack of exposure to large index weights Apple and Amazon. Inflationary pressures revived concerns over tighter
monetary policies and kept equities volatile. These companies came under pressure as mega-cap growth stocks are most
vulnerable to repricing in a tight monetary policy environment.

FIL Pensions Management
30 July 2021

Fidelity World FAM Fund (the “Sub-Fund”)

The fund generated positive returns but underperformed the index over the period in review. Earlier during the year, progress
in global vaccine rollout, reopenings of major global economies, persistence in corporate earnings growth and announcement
of massive stimulus plans by US administration supported cyclical and recovery beneficiary sectors strong performance.
However, June marked a substantial shift in sector leadership due to few unexpected developments, as bond yields fell once
more and the more economically sensitive areas gave back recent gains. At the same time, there was a resurgence in some
more highly rated and speculative parts of the market which the fund in general tends to avoid. At a sector level, while utilities
and industrials sector holdings held back returns, selected names in energy, information technology and financials boosted
performance. Within utilities, the holding in Danish offshore wind power company Orsted has been under pressure since
reporting weaker than expected quarterly results, increased competitive pressures and higher bond yields earlier in the year.
However, over the long-term, Orsted remains very well-placed within the energy transition with the sector leading ESG
credentials and has a secular growth story and a long runway of growth with off-shore wind beginning to take off in Asia and
the US. German renewable energy company RWE underperformed in line with the broader utilities sector. Nonetheless, the
company increased its earnings forecast and delivered on its growth strategy by expanding the portfolio in wind and solar
power plants. It is a clear beneficiary of the thematic growth in clean energy and a transition to pure play renewables energy
player. Within industrials, Array Technologies which is a specialist in tilting mechanisms for solar panel installations,
disappointed in terms of margins in its first quarter and suspended forward guidance due to steel cost pressures. The PM
expects this to be a temporary issue and should be rectified in time through repricing. The position was very small though the
stock nearly halved on the results announcement. Shares in Japanese agricultural equipment maker Kubota gave up gains
having performed well this year, as investors rotated out of cyclical names. Kubota’s appeal remains intact as it has entered the
midsize/large dry farming equipment business in Europe and North America, and continues to take actions to increase free
cash flow. The PM also expects Kubota to witness higher demand for farming equipment and services in Asia, where the
company has high market share and are monitoring the company’s growing presence in water-related and environmental
businesses with a view to Sustainable Development Goals (SDGs). Elsewhere, “Value” IT services company Atos
headquartered in France disappointed with negative organic growth in Q1 and further concerns around controls in its US
business. Although the underlying value case (in terms of cash flow and earnings potential) remains attractive and the business
has interesting areas that could potentially command a far higher valuation, this remains a small position. On a positive note,
US oil and gas producer Marathon Petroleum gained on the back of robust quarterly earnings. It is embracing the renewable
energy space as it looks to cut its carbon footprint, while balancing traditional refinery operations with new renewable
ventures. Fuel cells system developer Plug Power outperformed after it raised its financial guidance for the year amid growing
optimism over its business and profitability. Within I.T., the exposure to quality franchises in areas such as semiconductors,
which are potential beneficiaries of the fifth generation (5G) cycle, cloud businesses and payment service providers proved
beneficial. In the semiconductors space, the holding in chipmaker ASML also rose. The semiconductor industry is showing
signs of entering a growth cycle, which bodes well for the manufacturer of semiconductor fabrication equipment. Many
factors, including enterprise cloud migration and work-from-home trends, are pushing the need for more semiconductor
products. ASML provides equipment to all the major chipmakers and is expected to be a key beneficiary of the improving
demand outlook in the industry. Dutch semiconductor manufacturer NXP Semiconductors reported robust quarterly earnings.
The company aims to develop an improved Snm (nanometer) design strategy by focusing on increasing software performance
required in future cars and leveraging the digital transformation across the automobile vertical. Alphabet, Google’s parent
reported record profit for the second consecutive quarter and a $50 billion share buyback. The company witnessed a jump in
ad sales and its cloud sales also increased in line with the expectations. It holds strong competitive advantages and an excellent
track record of innovation and acquisitions with solid fundamentals.
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FAM Series UCITS ICAV

Investment Manager’s Report
Fidelity World FAM Fund (the “Sub-Fund”) (continued)

Within financials, asset manager Morgan Stanley rallied on positive new flow as it doubled its quarterly dividend and
announced a significant stock repurchase plan. Investors are optimistic as it has the potential for a broad-based increase in
revenues as well as a strong trading and investment banking division. It also has low interest rate sensitivity compared to
peers. Shares in French investment bank Societe Generale rose as it reported strong quarterly earnings. The company has
maintained its resilience in a dynamic environment with a strong capital standing and aims to position itself at the forefront of
digital banking and technological innovation.

FIL Pensions Management
30 July 2021

JPMorgan US Equity Value FAM Fund (the “Sub-Fund”)

The portfolio posted a positive return and outperformed its benchmark during the semi-annual period ending June 2021. Our
stock selection as well as sector allocation in financials and communication services proved beneficial. In the financials sector,
our overweight position in Wells Fargo was the largest contributor. Financial companies benefitted from a suitable
macroeconomic environment and the largest monthly (February 2021) uptick for 10 year US Treasury yields in 4+ years,
helping companies by widening spreads to levels last seen in 2017 and signalling optimism amongst the investment
community. In addition, shares rose as the company reported better than expected quarterly results, partly benefitting from a
loan reserve release of USD 1.05 billion. Management expects its commercial banking demand to pick up later in the year as
economic rebound continues to take shape. At the security level, our overweight position in ConocoPhillips added value. The
company reported strong quarterly earnings that exceeded expectations and continues to focus on debt reduction, capital
discipline and benefits from an improving outlook on strong energy prices, as well as the economic recovery. We continue to
believe that ConocoPhillips has a superior asset portfolio, a sturdy balance sheet and has proven to be an industry leader in
terms of shareholder friendly capital allocation practices. On the other hand, our stock selection in the consumer discretionary
and materials sectors detracted the most. In the consumer discretionary sector, our overweight position in Las Vegas Sands
was among the largest detractors. Shares of the company were negatively impacted due to a lack of near-term visibility into
the cadence of global vaccinations and concerns as to when a broad resumption in travel will occur. Macau, which is a large
portion of their business, was especially impacted. While we expect the next year to remain choppy, we view the long-term
outlook for Las Vegas Sands as strong, especially once global travel resumes. In the meantime, we are confident that their
impressive management team and unencumbered balance sheet will allow them to weather the remainder of the storm. At the
security level, our overweight position in TIX Companies proved lacklustre. With the ongoing COVID pandemic yielding
lockdown, TJX is an example of an excellent company that has lagged because of the current market environment. Although
TJX posted strong second quarter earnings results, the company has continued to grapple with international store closures and
higher expense burdens.

JP Morgan Investment Management Inc.
30 July 2021
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Investment Manager’s Report
M&G North American Value FAM Fund (the “Sub-Fund”)

The fund delivered positive returns in the first half of 2021, ahead of the benchmark S&P 500 Index. Value as a style
outperformed the broader market, supported by optimism about the coronavirus vaccine rollout and a swift global economic
recovery, as well as rising government bonds yields. The leading contributors to fund performance included several stocks that
are expected to benefit from the reopening of the economies. In consumer discretionary, sports shoe retailer Foot Locker and
jeans maker Kontoor Brands made significant gains. E-commerce firm eBay also added value. Investors welcomed the
company’s efforts to streamline its activities and focus on the online auction business: it is selling its classified advertising
business and most of its South Korean business. Steel maker Steel Dynamics rallied, while paper and pulp company Domtar
rose following a takeover bid. In addition, not holding shares in Apple or Amazon.com helped relative performance as they
underperformed. These contributors outweighed weakness from technology stocks Cognizant Technology Solutions and
Check Point Software Solutions. Israel-based cyber security firm Check Point performed well in the pandemic as people
switched to home working but the stock has lost ground recently. We believe it remains attractively valued and added to our
position. As utilities struggled to keep up in the buoyant market environment, our holdings in energy provider Exelon and
wireless network operator Verizon Communications cost some performance. Not holding any shares in mega-cap growth
stocks Alphabet (the parent company of Google), Microsoft and Facebook also held back returns as they outperformed.

M&G Investment Management Limited
30 July 2021

Amundi Emerging Markets Bond FAM Fund (the “Sub-Fund”)

Market comments

2021 started with the Democrats’ double victory in Georgia that allowed them to take control of the Senate. President Joe
Biden paved the way for an additional $1.9tn fiscal recovery plan to boost the US economy and announced an infrastructure
package that was estimated to create millions of clean-energy jobs and projects. Among signs of exceptionalism in US growth
due to the large fiscal stimulus, the DM-EM growth differential widened in favour of stronger DM growth, as EM countries
were also dragged down by new Covid-19 variants and slower vaccination rollouts. The gradual re-opening of the US
economy in addition to the massive fiscal stimulus also led to a sharp rise in inflation expectations in the US, leading to higher
bond yields. At the end of March, the steepening of the US curve was significant and the 10y Treasury yields rose above 1.7%,
a 100bps rise since January 2021. The Fed maintained its commitment to implement an accommodative policy, with the rise in
inflation being marked “transitory”. Following higher inflation prints and weeks of dovishness, the Fed changed their
messaging at the June FOMC meeting. Although they kept policy rates and the asset-purchasing programme unchanged, they
started “talking about talking about” tapering, which led to higher asset price volatility across asset classes towards the second
half of June. Meanwhile, EM central banks started normalising policy. It began with Brazil, Russia and Turkey hiking rates in
the first quarter. Then Hungary and Czech Republic followed suit, Mexico surprised with a hike, and Korea started paving the
way for hikes as well. On the health front, the liquid/tradable universe of Emerging Markets (EM) is now vaccinating 0.75%
of its population each day vs. 0.59% for Developed Markets (DM), with the closing of the gap predominantly driven by China,
according to UBS. Within the EM Fixed Income space, EM Local currency sovereign bonds underperformed, with JP
Morgan’s GBI-EM Global Diversified Index returning -3.38% YTD, with positive performance in the second quarter. EM
hard currency sovereign debt followed with JP Morgan’s EMBI Global Diversified returning -0.66% YTD, with relatively
benign movements in spreads. Finally, EM corporates have been the best performers YTD with the JP Morgan CEMBI Broad
Diversified Index returning 1.28% vs. -0.80% in Q1. HY strongly outperformed IG names within both hard currency universes
during the first half of the year.

Portfolio Review

Over the first half of 2021, the portfolio delivered both positive absolute and relative performance. A number of engines of
alpha within the portfolio drove outperformance. In particular, we benefitted from our exposure to hard currency debt and
selection across a number of countries and regions. In addition, our duration positioning also contributed positively. Our EM
hedges and carry strategies outperformed too, offset by our FX positioning. Regionally speaking, the largest contributors to
performance within hard currency debt were Latin America, Sub-Saharan Africa and Europe, offset by exposure in Asia.
Within corporates, we continue to see alpha generating opportunities in corporates in Argentina — in particular the energy
sector, where we see undervaluation due to the overhang from the sovereign saga, despite corporate sector enjoys low
leverage, defaults and healthy free cash flows.
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Investment Manager’s Report
Amundi Emerging Markets Bond FAM Fund (the “Sub-Fund”) (continued)

Portfolio Review (continued)

Our corporate exposure in Argentina contributed positively over the period. There was some good news in terms of
negotiations with creditors. Our positive assessment is on the back of recent macro and political developments, bond
valuations, high carry and risk/reward analysis. News flow regarding the country’s macro and political background has
improved from a low base recently. Our selection of securities within the energy sector did well, where the main driver was a
solid recovery in domestic gasoline and diesel demand.In addition, our exposure to the energy sector in Ghana and electricity
generation in Ukraine were additive to portfolio excess returns. In China, our exposure to the real-estate sector
underperformed. We like the lower duration profile, low default expectations and believe the story is domestic driven in
nature, avoiding the volatility of global flows. Our name selection has been good, offset by an idiosyncratic story. Within
sovereigns, our underweight bias to lower yielding IG sovereign credits such as Panama did well. We think tight spreads and
longer duration nature make them unattractive. Our exposure to sovereign debt in Peru also performed well over the period.
Our exposure to South Africa detracted; we are structurally negative South African sovereign credit due to its high debt and
lack of growth even before COVID-19. We remain concerned about its debt sustainability in the medium-term. However, our
underweight detracted, as the credit performed well on back of strong technical and ability to muddle through on refinancing
due to its deep domestic capital market.

Over the two quarters, our duration positioning performed well, as we held a short duration bias versus the benchmark. At the
June FOMC meeting, the Fed did not change any policy but changed their messaging. In our view, the Fed revealing that they
are less tolerant to inflation overshoots than previously thought lends credibility and helps anchor long-term inflation
expectations. Looking ahead, we expect yield curve flattening to be the dominant US rates theme in the second half of the
year, as the market recalibrates its expectations for the start and duration of the FOMC rate-hiking cycle, and as long-term
yields remain broadly stable.

Our outperformance elsewhere was offset partially by our underweight bias to the rand, which we view as relatively
overvalued given the context of monetary policy normalisation in other emerging markets. Up until early June, the rand rallied
against other EM high yielders and the USD, with USDZAR reaching a multi-month low of 13.41 on 7th June, largely driven
by rising world market prices for metals. This trend was partly reversed amid cross-border outflows from South Africa
following the hawkish change in the Fed’s stance on 16th June. This change of stance led to a global bid for the USD and
triggered a selloff in metal prices.

Outlook

While progress remains uneven, we believe emerging markets are likely to see improving economic and health conditions
towards the second half of 2021. In EM hard currency, we remain constructive in the medium term, as relative valuations
(such as vs US HY) have improved significantly versus global risk assets. Higher commodity prices and forthcoming SDR
allocations will improve the outlook for EM refinancing, pushing out default concerns for frontier markets.In EM corporate
credit, the main issue is valuation - although spreads do not look cheap on an outright basis, they appear attractive compared to
alternative options. As with sovereign debt, the high yield space continues to offer value in our opinion. We focus on bottom-
up selection and continue to see attractive carry opportunities with earnings recovery continuing in 2021.

In EMFX, we expect relative outperformance in selected emerging market high-yielding currencies and current account
surplus currencies with hawkish central banks. We believe EM investors can protect positions from bouts of US rate volatility
by broadening the funding of EM FX longs beyond the US dollar (to include the Japanese yen and euro). The Brazilian real
and Russian rubble stand out as the most likely candidates on this front, offering relatively high vol-adjusted carry metrics.
Within EM local rates, we take a more discerning view, and see selective alpha generating opportunities where: 1) too many
hikes have been already been priced in, and 2) steeper curves, where policy normalisation provides room for flattening.

Amundi Ireland Limited
30 July 2021
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Investment Manager’s Report
Amundi Euro Strategic Bond FAM Fund (the “Sub-Fund”)

Market comments

2021 started with the Democrats’ double victory in Georgia that allowed them to take control of the Senate. President Joe
Biden paved the way for an additional $1.9tn fiscal recovery plan to boost the US economy and announced an infrastructure
package that was estimated to create millions of clean-energy jobs and projects. Among signs of exceptionalism in US growth
due to the large fiscal stimulus, the DM-EM growth differential widened in favour of stronger DM growth, as EM countries
were also dragged down by new Covid-19 variants and slower vaccination rollouts. The gradual re-opening of the US
economy in addition to the massive fiscal stimulus also led to a sharp rise in inflation expectations in the US, leading to higher
bond yields. At the end of March, the steepening of the US curve was significant and the 10y Treasury yields rose above 1.7%,
a 100bps rise since January 2021. The Fed maintained its commitment to implement an accommodative policy, with the rise in
inflation being marked “transitory”. Following higher inflation prints and weeks of dovishness, the Fed changed their
messaging at the June FOMC meeting. Although they kept policy rates and the asset-purchasing programme unchanged, they
started “talking about talking about” tapering, which led to higher asset price volatility across asset classes towards the second
half of June. Meanwhile, EM central banks started normalising policy. It began with Brazil, Russia and Turkey hiking rates in
the first quarter. Then Hungary and Czech Republic followed suit, Mexico surprised with a hike, and Korea started paving the
way for hikes as well. On the health front, the liquid/tradable universe of Emerging Markets (EM) is now vaccinating 0.75%
of its population each day vs. 0.59% for Developed Markets (DM), with the closing of the gap predominantly driven by China,
according to UBS. Within the EM Fixed Income space, EM Local currency sovereign bonds underperformed, with JP
Morgan’s GBI-EM Global Diversified Index returning -3.38% YTD, with positive performance in the second quarter. EM
hard currency sovereign debt followed with JP Morgan’s EMBI Global Diversified returning -0.66% YTD, with relatively
benign movements in spreads. EM corporates have been the best performers YTD with the JP Morgan CEMBI Broad
Diversified Index returning 1.28% vs. -0.80% in Q1. HY strongly outperformed IG names within both hard currency universes
during the first half of the year. Finally, within European Fixed Income, the ICE BofA Euro High Yield Constrained Index
returned 3% in Euro.

Portfolio Review

The portfolio posted positive returns during the first half of the year. Risk appetite saw a bumpy start in the first few months of
2021, on the back of ongoing COVID-19 headwinds and higher rates mainly due to market narratives of reflation and US
exceptionalism. The portfolio’s flexibility to invest across the High Yield universe and adapt to the economic and interest rate
cycle proved beneficial. In line with our credit risk allocation in the portfolio, the European High yield sleeve was the
strongest performance contributor. The European banking sector was the indisputable leader. Both our exposure to High yield
and Investment grade resulted in positive performance contribution. Within High Yield the sources of performance were our
selection in Greece, UK, Spain and Italy. Whilst within investment grade the main performance driver was Ireland. Another
outperforming segment within the European HY universe was the CCC rated issuers. The segment rebounded sharply on the
back of an improvement in the investor perception around default risk. Our selective allocation to the CCC segment resulted in
positive performance contribution over the quarter.Moving into Emerging Markets, performance was positive across sectors.
The energy sector was the strongest performance contributor. This was followed by our exposure to Chinese Real Estate as
some issuers sold off and took this opportunity to selectively increase our exposure at lower levels. Our selection in the
banking sector also proved beneficial in specific in Russia, Turkey and Nigeria.

On the sovereign side, our selection within higher yielding countries proved beneficial however the overall performance of the
sleeve was weaker than corporates. Aside from some idiosyncratic stories, the assets class was particularly impacted by the
rising rates environment due to its natural longer duration. The main performance detractor YTD was the rates environment.
Over the period, we aimed to contain the negative impact of the uncertain rates dynamics by actively managing the portfolio
duration. We finished the quarter featuring a duration close to 0 as we believe that the recent rate trend in the US will revert.

As of end of June, the portfolio continues to deliver an attractive yield and an average credit quality of BB-.

Outlook

Global macro conditions are currently exemplified by strong reflationary dynamics. The Fed’s surprise hawkish tilt at the 16th
Jun FOMC led to a reversal in both rates expectations and the dollar. With the market already pricing in at least 3 Fed rate
hikes by end-2023, the reliance on major US data surprises to generate fresh impetus remains high. We believe the Fed’s
message suggested that high actual inflation is not irrelevant or simply something to be dismissed as transitory. This helped to
anchor long-term inflation expectation thus benefit the long-end of the US rates curve.
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Investment Manager’s Report
Amundi Euro Strategic Bond FAM Fund (the “Sub-Fund”) (continued)

Outlook (continued)

The US job market still remains around 7.6 million jobs below pre-crisis levels and this leaves space for some time for the Fed
to continue its rhetoric about the transitory inflation forces vs. the slack in the job market compared to pre-crisis levels. We are
approaching a pivot point for the job market, as emergency unemployment benefits will stop in many US states by the end of
June. The changes in job data will not be seen before the August release, when some of the base effects in inflation should also
start to fade. This will represent the pivot point.

The narrative of a patient Fed will likely play out through the next few meetings, keeping real yields low, which may not
change the overall backdrop over the summer. On a relative asset landscape, we find valuations in EM Fixed Income attractive
to DM Fixed Income. We do not expect a 2013-like taper tantrum and our portfolios are positioned for gradual higher US
rates. EM fundamentals, valuations and positioning are currently sufficiently different vs. 2013 for us not to see such a
negative outcome. As we look ahead, the evolution of the current loose financial conditions will be a key to cross-asset
returns. Any further upside (inflation expectations) may risk de-anchoring long-term inflation expectations, thus forcing the
Fed to act down the road. According to data we look at from Citi: actual changes in economic data have been positive in every
region of the world, implying that this has been the most synchronised global recovery since 2010. We believe emerging
markets are likely to see improving economic and health conditions towards the second half of 2021. Encouragingly, a number
of EM economies have been able to boost vaccine rollout substantially, while progress remains uneven, these conditions are
expected to improve.

Our credit selection focuses on avoiding permanent impairment on capital, while selectively benefiting from a recovery in
markets. In our selective approach, we focus on businesses with greater resilience to the after-effects of the downturn, while
looking to primary markets for opportunities.

Amundi Ireland Limited
30 July 2021

Amundi European Equity Value FAM Fund (the “Sub-Fund”)

June draws to a close the first-half of 2021 which was a very positive period for European equities, with the MSCI Europe
adding 15.4% for the first six months of the year. 6.5% of this return was delivered during Q2, while the month of June saw
gains of 1.7%. In general, Q1 saw a strong rotation to Value while in Q2 the value rally appeared to pause for breath with
some of the more growth compartments of the market performing better. The Portfolio outperformed its benchmark during
the first half of the year. In general, the more pro-cyclical stance of the portfolio has been rewarding in H1 as the more
favourable economic environment has benefitted these names. At sector level, the portfolio has had a positive contribution
from Industrials and Utilities. In contrast, Materials detracted.

Looking at single stock contributors to the performance, our holding of international lighting manufacturer Signify performed
strongly as a combination of solid results coupled with ESG related inflows into the name helped to support the share price.
Also of note was the good performance of French banking group Societe Generale which performed well as a rising rate
environment was a clear positive catalyst for the bank stocks in general. In addition the company reported strong results. Our
holding of oil services company TechnipFMC also performed well as the higher oil prices were a natural support. On the other
side, our underweight exposure to Materials was a headwind. Some names, especially within the mining segment of the
market performed very strongly in the first half of the year. This is an area of the market where we have no direct exposure.
More positively, our underweight exposure to Utilities was rewarding as investors favoured the higher beta, more cyclical
areas of the market. Looking ahead, we believe that stock picking will become an ever critical part of returns. We see this as
an attractive environment as we can use any bouts of short term market rotations to take advantage of single stock
opportunities.
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Amundi European Equity Value FAM Fund (the “Sub-Fund”) (continued)

We always prefer companies where the business model has a good level of pricing power which for us will be key to navigate
an inflationary environment. Against this backdrop, as always, our focus is to anchor on our fundamental investment process,
seeking quality businesses at compelling valuations.

Amundi Ireland Limited
30 July 2021

Blackrock Emerging Markets Bond Hard Currency FAM Fund (the “Sub-Fund”)

Market Review

The first quarter of 2021 was a volatile quarter for Emerging Market Debt as the sharp rise in US Treasury yields created
increased uncertainty in the market and led to a widespread sell-off in most risk assets, including EMD. Positive for the asset
class was growing optimism around global growth and rising commodity prices.

In Turkey, President Erdogan replaced Naci Agbal as Central Bank Governor, following a 200bp hike in interest rate. The
move took the market by surprise causing the Turkish Lira to open 15% weaker and liquidity to dry up, as investors fear the
return of political influence on the monetary policy.

The second quarter was positive for the asset class, supported by inflows and an improving global macro backdrop. However,
towards the end of the quarter, investors became cautious following the Feds more hawkish stance coming out of the FOMC
meeting, impacting the markets reflationary backdrop.

In LatAm, monetary policy has been a central focus as Brazil and Mexico continue to lead the region, with policy
normalization, as they look to hike rates. On the contrary, Peru remains the laggard on monetary policy normalization, given a

large contraction in GDP last year.

Performance Overview

Summary

Year to date, the portfolio delivered positive active return of 1.32%, with the mandate delivering 0.66% versus the JP Morgan
EMBI GD Index return of -0.67%.

Key contributors to the portfolio, included the portfolio’s core duration management, expressed via US Treasury and German
Bund futures. Ukraine also contributed well to the portfolio at the beginning of the first quarter. Other contributors were high-
yielding positions such as overweights in Ghana and Angola, which contributed positively to performance in Q2.

Our tactical allocation to off-benchmark local markets contributed well over the second quarter, following EMFX strength.
Jan — Mar 21 (Q1 2021)

The portfolio delivered positive active returns in Q1, in a negative quarter for the asset class, which was mainly driven by US
Treasury movements as yields grinded higher. EM spread tightening into quarter end helped reduce some of the negative
impact.

Key contributors to the portfolio, included the portfolio’s core duration management, expressed via US Treasury and German
Bund futures. Ukraine also contributed well to the portfolio at the beginning of the quarter, driven by the outperformance of

warrants vs bonds. This was on the back of talks of potential liability management, progression in IMF talks and an
expectation of a strong market recovery.
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Blackrock Emerging Markets Bond Hard Currency FAM Fund (the “Sub-Fund”) (continued)

Performance Overview (continued)

Summary (continued)

Jan — Mar 21 (Q1 2021)

Our tactical allocation to EMFX was a detractor on performance, following a reduction of the global risk appetite that led to
appreciation of the US Dollar. We have since reduced this allocation, and started to diversify funding away from the USD,
including hedging with AUD. Going into an idiosyncratic event in Turkey, the mandate benefited from being positioned
tactically short TRY on monetary and governance concerns.

Over the quarter we saw a decompression of high yield vs investment grade, leading to underperformance in the high-yield
segment. In particular, overweight positions in Egypt detracted from the portfolio on the back of a weaker technical picture.

Apr — Jun 21 (Q2 2021)

The portfolio delivered positive active returns in Q2, in a positive quarter for the asset class, as the portfolio’s tilt towards HY
versus G benefitted from spread tightening.

The portfolio saw a come-back in performance of higher-yielding positions that had detracted in the first quarter of the year.
This included overweights in Ghana and Egypt, following an improvement in the technical picture, while Ukraine also
contributed following a de-escalation of tensions with Russia and as progress with the IMF continued with legislative
initiatives expected to pass through earlier than market expectations. Other high yielders such as Angola and Nigeria were also
positive.

Our tactical allocation to off-benchmark local markets contributed well over the quarter, following EMFX strength. Selection
in high-beta currencies such as long ZAR, BRL, RUB, and MXN, and short TRY worked well for the portfolio.

The main detractor over the quarter was the mandate’s duration hedge. The short duration hedge expressed through US
Treasury and German Bund futures was a drag on the performance as US Treasuries rallied throughout the quarter,
particularly after the hawkish Fed tone in the second half of June.

BlackRock Investment Management (UK) Limited
30 July 2021

Blackrock Euro Bond FAM Fund (the “Sub-Fund”)
In H1 2021 the fund underperformed the benchmark index, gross of fees.

Main contributors:

Credit Euro: IG credit contributed to performance as corporate spreads continued to tighten. An allocation to corporate hybrids
via the Ultilities sector performed strongly, as did an allocation to senior Italian credit vs the Sovereign Cross currency
positions in high quality USD credit issuers such as Apple performed well, and a long in iTraxx Crossover also contributed. In
financials, an allocation to tier 2 insurance contributed.

Securitized: long European and UK ABS positions continued to generate positive returns
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Blackrock Euro Bond FAM Fund (the “Sub-Fund”) (continued)

Main detractors:
Cross market RV: The main detractor from returns in HI was a short in US duration. Long end US rates rallied following a
strong selloff in Q4 2020. The US curve flattened as markets lowered expectations for the terminal interest rate in the US.

Inflation: A short in US inflation via real rates detracted A short in UK inflation has detracted YTD while a long in Europe in
QI contributed positively.

Emerging markets long local emerging market debt positions such as Hungary and India were the largest detractors within the
sector.

BlackRock Investment Management (UK) Limited
30 July 2021

Blackrock Euro Corporate Bond FAM Fund (the “Sub-Fund”)

Performance Review:
In H1 2021, the fund generated 3 bps of positive alpha.

Main contributors:

Security selection: Security selection was the main driver of returns over H1 2021. Holdings in select subordinated bonds from
high quality issuers performed well. Top performing corporate issuers include VW, Veolia and Telefonica. Within financials,
exposure to tier 2 bonds via core names worked well. Ageas and Intesa were top performing names. Cross currency relative
value trades also contributed, via holdings in high quality USD credit.

Credit beta: Over H1 the fund maintained an underweight in EUR spread duration vs an overweight in USD spread duration.
This delivered positive alpha as USD credit spreads outperformed EUR credit spreads. A long risk position in iTraxx.
Crossover also contributed to returns.

Main detractors:
Sector allocation: Sector allocation detracted slightly via an underweight to certain cyclical sectors such as REITs and
Airlines.

BlackRock Investment Management (UK) Limited
30 July 2021

Blackrock Euro Short Duration Bond FAM Fund (the “Sub-Fund”)
In H1 2021 the fund outperformed the benchmark index, gross of fees.

Main contributors:

Credit Euro IG credit: contributed to performance as corporate spreads continued to tighten. An allocation to corporate hybrids
via the Ultilities sector performed strongly, as did an allocation to senior Italian credit vs the Sovereign Cross currency
positions in high quality USD credit issuers such as Apple performed well. In financials, an allocation to tier 2 insurance
contributed.

Securitized: long European and UK ABS positions continued to generate positive returns. Most of the security holdings are in
AAA rated senior tranches. The asset class has benefited from strong demand this year, with continued inflows.
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Blackrock Euro Short Duration Bond FAM Fund (the “Sub-Fund”) (continued)

Main detractors:
Cross market RV: The main detractor from returns in HI was a short in US duration. Long end US rates rallied following a
strong selloff in Q 4 2020 The US curve flattened as markets lowered expectations for the terminal interest rate in the US.

Inflation: A short in US inflation via real rates detracted A short in UK inflation has detracted YTD while a long in Europe
and Japan in Q1 contributed positively.

Emerging markets: long local emerging market debt positions such as Hungary and India were the largest detractors as local
EMD sold off in tandem with US treasuries over the quarter USD and EUR denominated EM bonds held in the portfolio were
relatively stable except for Montenegro.

BlackRock Investment Management (UK) Limited
30 July 2021

European Corporate Bond FAM Fund (the “Sub-Fund”)

All risk assets welcomed news at the start of the year of vaccine approval and roll outs, enabling markets to grow in
confidence around the economic recovery and eventual return to pre-pandemic conditions. At the same time, Central Banks
vocally maintained their commitment to programmes such as the PEPP, generous TLTRO funding as well as other support
measures, the combination of which helped to materially support corporations and ensure uninterrupted access to markets.
Overtime however, this euphoria led to inflation acceleration concerns, and potential for an earlier than expected end of QE.
As core government bond markets came under pressure, so too did investment grade credit, as absolute valuations provided
minimal cushion for rate volatility.

In its March policy meeting, the ECB reiterated its dovish stance, confirming their commitment to low rates and advising that
the pace of monthly bond purchases would accelerate compared with the first quarter. Crucially, this support combined with a
range of market technicals helped to supress credit spread volatility, leading the bulk of the investment grade market to trade
within a relatively modest range.

From a fundamental perspective, corporations continue to display resilience with positive trends in many credit quality
metrics. Since the start of the crisis, many corporations proactively sought to shore up their balance sheets by materially
increasing liquidity profiles while reducing overall leverage. Thanks to the ECB’s support, access to funding markets has
remained very favourable, allowing many firms the opportunity to rationalise or extend their debt profiles.

The combination of favourable market access and investor appetite has been particularly positive for higher yielding
corporations. This has led credit rating agencies to revise down their default rate expectations, with Moody’s expecting the
European speculative grade default rate to decline to 2% by the end of 2021 and further reduce into 2022. By the same token,
as fundamental credit profiles continue to repair and improve, expectations are for an increase in upward credit rating actions,
known as rising stars.

Against this backdrop of rich absolute valuations, improving credit fundamentals and generally low trading volatility, credit
spreads in higher beta sectors and securities have compressed. As such, sectors such as Real Estate and Consumer Cyclicals
and subordinated securities such as corporate hybrids and lower tier two banking and insurance transactions have
outperformed the broader credit market. In addition, securities in the BB credit rating cohort have outperformed, reflecting
both the stretch for yield from end investors as well as the expectation for potential future credit rating upgrades.

Looking ahead, the greatest unknown is whether the positive structural backdrop for credit can be sustained. Clearly, this is

inextricably linked to ECB policies and the path of interest rates. While the prevailing expectation is for the inflation spikes to
prove transitory, the ECB look set to proceed very slowly and cautiously on any eventual policy normalisation.
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European Corporate Bond FAM Fund (the “Sub-Fund”) (continued)

As such, the main investment themes look set to persist. While volatility remains contained, yield hungry investors will
increasingly look towards wider spread sectors and securities, particularly in the context of low default rates and improving
credit fundamentals. This however must be done on a highly selective basis, as increasing equity shareholder focus and rising
M&A activity may gather pace.

The fund generated a negative return in the period — in line with the benchmark. In what was an underwhelming first few
months for European investment grade credit, the fund’s negative return came primarily from the duration component of the
portfolio — its relative exposure to falling prices/rising yields on major government bonds. This meant that any positive gains
from the fund’s exposure to slightly better-performing credit were generally offset. This was especially true in the first quarter.
We ended the period with duration around 5.1 years (and now underweight by around 0.3 years) and with a credit spread
duration of around 5.0 years, so underweight by 0.5 years compared to the benchmark. This means we have a slightly more
conservative view on credit because we think valuations look stretched. As we head into the second half of 2021 — a year so
far that has been broadly positive for European credit against a backdrop of central bank support — we remain overweight
AA/BB rated companies, while underweight A/BBB rated ones. We also prefer shorter-dated credit versus longer-dated, and
continue to see potential opportunities in high yield, and mainly BBs and ‘rising star’ candidates.

M&G Investment Management Limited
30 July 2021

M&G Optimal Income FAM Fund (the '"Sub-Fund")

The fund’s positive absolute return was driven by exposure to US dollar investment grade credit, and we continue to trim
long-dated names as a result. We have rotated into European credit and especially financials and banks with shorter maturities.
The fund’s equity exposure also added to performance — in energy and automobile stocks - and a lesser extent some high yield
holdings (on an absolute basis). Duration has stayed around its historical underweight of 2.6/2.7 years. Having a low duration
positioning helped us to smoothly navigate the sharp selloff experienced by government bonds in the first quarter of this year.

We continue to argue the upside to holding government bonds is very limited, while the downside could be significant in a
scenario of rising inflation and strong economic growth. In terms of asset class exposures, portfolio holdings of equities ended
the period at around 5.5% of total assets, high yield bonds at 15-16%, government bonds at 29%, and investment grade credit
at 46%. Credit remains our largest investment position and most important investment view as we enter the second half of the
year.

M&G Investment Management Limited
30 July 2021

Schroder Euro Bond FAM Fund (the "Sub-Fund")

In the first half of the year, the Schroder Euro Bond FAM Fund has delivered negative performance on an absolute basis but
outperformed its benchmark. The portfolio’s rates strategy contributed to positive relative performance primarily driven by our
overweight off-benchmark short duration allocation to the US in the first quarter of the year which benefited off the back of
vaccine news and the possibility of a pathway back to normality. The portfolio’s credit strategy also contributed to positive
performance due to our overweight allocation to European high yield, which also benefitted due to their relatively successful
vaccine rollout program and ongoing monetary support. European fixed income markets saw divergent performance over the
half year. European government bonds underperformed the US, amid growing optimism about the region’s recovery and
accelerating vaccination programme. Data points, particularly for manufacturing, were strong through the quarter. The broad
backdrop was a continued pronounced rebound in economic activity with annualised inflation rates rising well above target to
levels not seen in over a decade. Throughout the half year we have been positioned to reflect the global re-opening of
economies (especially with respect to the service sector) where vaccine rollouts have been relatively successful.
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The potential for many countries to increase fiscal spending on infrastructure to address environmental concerns, and —
importantly — the willingness of the US Fed to allow economic growth to accelerate without suggesting a more hawkish
interest rate outlook.

This supported our off-benchmark position of an overall short duration stance and long breakeven inflation, particularly in the
US. As the half-year progressed, US Treasury yields began to fall from their earlier highs, therefore we reduced the off-
benchmark US duration short (which we held outright and tactically versus Germany and Canada), before rotating to a small
long by the end of the half-year. In Europe, there are clear signals of optimism around the European economy, after a pickup
in vaccinations and falling coronavirus cases, we expect the ECB to remain accommodative — certainly relative to other major
central banks. With peripheral markets set to be the main beneficiaries of this, we initiated exposure to peripheral European
debt in overweight Italy versus Germany which benefitted performance towards the end of the period. Additionally, we
initiated a UK short duration stance by implementing a tactical underweight position versus Europe. The UK’s recent
economic performance and vulnerability to inflation could see the Bank of England moderate its accommodative rate
expectations relative to other global central banks.

Schroder Investment Management Limited
30 July 2021

JPMorgan European Equity FAM Fund (the “Sub-Fund”)

Your portfolio outperformed its benchmark, the MSCI Europe (net) Index in the first half of 2021. Positive contributors to
relative returns included stock selection in capital goods and retailing. Detractors included stock selection in utilities and
energy. At a stock level, our overweight position in Signify, the Netherlands-based global leader in lighting solutions,
contributed to performance. The company reported better than expected fourth quarter 2020 results boosted by lower costs.
They also announced a special dividend for investors in February. The stock boosted further, as the first quarter 2021 results
were up 37% as compared to the same period last year. The company maintained its 2021 guidance although, based on results,
is trending towards the higher end of the range in terms of total revenues. Additionally, an overweight position in Ashtead
Group, the British industrial equipment rental company, also contributed to returns. Ashtead’s strong balance sheet and
competitive positioning mean it is well placed to benefit from the cyclical market recovery. Investor sentiment rose as the
company witnessed a faster than expected pickup in activity, strong cash generation, a reduction in bad debt provision and an
upgrade in full year guidance. Additionally, the company announced a share repurchase plan to buy back 25,000 shares that
was well received by investors. Conversely, our overweight position in Orsted, the Danish multinational power company,
detracted from performance. Despite announcing strong full-year 2020 results, the stock fell as the company lost out at the
latest round of the UK offshore wind lease auction. The market also reacted negatively after the company warned that return to
normal lower wind speed, a fall in earnings from existing partnerships and higher project development costs will lower 2021
earnings. The share price was also impacted by a new issue related to transmission cables connecting 10 of Orsted’s offshore
wind farms in the UK and Europe. Our overweight position in Muenchener Rueckversicher was negative for relative returns.
Concern over potential liabilities associated with Covid-19 weighed on the shares as new variants emerged. The German
reinsurance company’s first quarter operating profit was behind expectations, driven by underwriting losses at ERGO, a group
of insurance companies owned by the firm.

JP Morgan Investment Management Inc.
30 July 2021
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During the second quarter of 2021, global markets as measured by the MSCI World Index continued to rise. With the
expedited vaccine rollout and global reopening well underway, consumers are displaying a propensity to spend and engage
with the services economy again. Year-to-date, the Robeco BP Global Premium Equities FAM Fund has outperformed the
MSCI World Index by over 500 basis points and the World Value Index by close to 400 basis points. Relative to the World
Index, stock selection drove the relative outperformance led by the Consumer Discretionary, Industrials, Materials, and
Information Technology sectors. In Industrials, several big contributors were led by Compagnie de Saint-Gobain, Europe’s
leading manufacturer of flat glass for the residential and automotive industries. The company’s momentum is improving post-
COVID from a combination of strong growth in the Americas, favorable pricing despite deflation, and some success on being
more focused on improving profitability and streamlining the portfolio. Our position in Mastec also helped. Mastec digs the
trenches, lays the cable, and builds the towers that power communications and provide cell service and high-speed internet.
Shares have steadily risen on boosted US infrastructure spending. We closed our position as it reached target price. Deutsche
Post AG and Hitachi were also among the largest contributors. In the Materials sector, small positive contributions from
numerous positions led by Valvoline, Eagle Materials, and Glencore. Valvoline reported quarterly EPS and EBITDA well
ahead of consensus, driven by top-line strength. Eagle produces cement and wallboard and is benefitting from infrastructure
spending and home demand. Glencore outperformed as commodity prices rose. Copper surged to a nine-year high amid
warnings from Goldman Sachs that a historic shortage is coming. Glencore is one of the world’s largest global diversified
natural resources companies and a major producer of more than 90 commodities. The company offers an attractive mix of
assets and is enabling the transition to a low carbon economy, while its premium quality higher energy thermal coal supports
ongoing economic development in Asia. In the Information Technology sector, our semiconductor position Applied Materials
traded higher. President Biden is directing his administration to address shortfalls in semiconductor production that have idled
production at some auto plants. Business momentum remains strong as the equipment industry continues to see better growth
in 2021. The prior 5 years should be looked at in three intervals: 2016 through early 2018, early 2018 through late 2020, and
late 2020 to the present. The first period can be categorized as a reasonable market in the context of our value orientated
strategy where lower multiple stocks with improving fundamentals were recognized by the market as being mis-priced.
Although, at the margin during this time-period, high multiple stocks started to have an outsized effect on Index returns.

From early 2018 through the end of the Q3 2020, low multiple stocks experienced multiple compression regardless of
underlying EPS growth and returns, that is, they were systematically disregarded by the market. Simply, during
2018/2019/2020, high multiple stocks exhibited accelerating multiple expansion that disproportionately drove outsized returns
in this cohort. From Q4 2020, the most recent 9 months exhibits reversion to an improving rational market of price discovery
and recognition of valuation multiples in relation to growth and fundamentals. That is, a value orientated market. It is not
growth that matters; it is the multiple paid for growth. We believe low-multiple high-quality businesses still afford an
extremely long runway of outperformance. The entire investment team at Boston Partners will continue to maintain a focus on
finding investments that have not only attractive valuation characteristics and solid business fundamentals, but also improving
business momentum and catalysts to help drive stock prices higher. This disciplined and repeatable process has been in place
for nearly three decades, and our team is well suited to navigate this chaotic environment. The emphasis on bottom-up security
selection and sound fundamental analysis will likely have a greater impact on alpha generation rather than getting bogged
down in a relentless torrent of macro and political news flow. The global economy will most likely see a steady cyclical
recovery over the next few years. Historically, these have been good windows for value investing as more economically
sensitive companies outperform growth favorites. And when one considers the starting point, with valuation spreads at
extreme levels, it is hard not to be optimistic about the future and how our portfolio is positioned today. On behalf of our team,
thank you for your continued support and investment.

Boston Partners Global Investors, Inc.
30 July 2021
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PERFORMANCE
For 6-months ended June 30, 2021, the Vontobel Global Equity FAM Fund returned 9.43% gross (9.24% net) while the MSCI
ACWI ND returned 12.30% expressed in USD.

MARKET REVIEW

Global equity markets rose in the first quarter of 2021 on additional stimulus and growing success in the fight against Covid-
19 as countries around the world rolled out vaccines. The infusion of sizeable stimulus in the US fed investor concerns about
inflation, resulting in an increase in interest rates that weighed on long-duration assets and spurred a rotation into more
cyclical sectors, including energy and financials. The Federal Reserve sought to quell fears that inflation could dampen the
growing US recovery by guiding to a continuation of low policy rates. Positive sentiment flowed into business with the bulk of
S&P 500 companies issuing positive earnings guidance for the first quarter. Europe wrestled with rising Covid-19 cases,
resulting in new restrictions across many countries. While the UK’s vaccination program accelerated, the EU was mired in
supply issues as well as safety concerns that depressed public confidence in vaccines. The IMF forecast that the EU economy
would not regain its pre-pandemic level until 2022, lagging the US and Japan. China’s recovery strengthened after it
announced better-than-expected fourth quarter growth that led to full-year 2020 GDP growth of 2.3%. Optimism helped fire
Chinese shares to new highs in February before stocks succumbed to warnings from policymakers about the risks of bubbles,
as well as worries about rising US bond yields. India’s recovery continued as exports improved and consumer indicators
picked up. However, surging Covid-19 cases put pressure on states to implement new restrictions, threatening economic
activity. In Latin America, Brazil’s fight to contain the escalating Covid-19 crisis weighed heavily on its performance. Global
equities produced solid returns in the second quarter of 2021, supported by further opening of economies enabled by the
loosening of COVID-19 restrictions. Although markets have been buoyant, there are also concerns of the rising threat of
inflation due to a recovering global economy, tighter supply chains and higher commodity prices. The S&P 500 progressed to
new highs as the US recovery strengthened. First quarter GDP growth hit 6.4% and many companies issued positive EPS
guidance for the second quarter. In June, markets reacted to Federal Reserve officials signaling that they expected to raise
interest rates sooner than previously forecasted, but markets then stabilized on comments by chair Jerome Powell that inflation
would ease over time and that the Fed would take a measured approach to tightening. European equities also enjoyed strong
performance despite the threat of similar inflation concerns. The European Central Bank indicated it would maintain monetary
stimulus while forecasting that inflation would dip back below target levels from 2023 onwards. China was one of the first
countries to begin monetary tightening. The central bank lifted the reserve requirement ratio for financial institutions’ foreign
exchange deposits to control the yuan.

The authorities responded to US and EU sanctions with countermeasures, including threats of seizure of assets of individuals
and companies implementing discriminatory measures against Chinese citizens or entities. The end of the quarter marked the
Chinese Communist Party’s 100th anniversary, and there were signs of a more conciliatory tone by President Xi Jinping.
India’s economy registered accelerating GDP growth in the first quarter of calendar 2021. A surge in COVID-19 cases led to
localized restrictions which later eased as infections fell. The country, one of the largest vaccine manufacturers, saw its
initially slow inoculation drive pick up in June after it unveiled a free vaccine program. Stocks rebounded in Latin American
markets as the MSCI Brazil returned 22.91% and MSCI Mexico returned 9.14% for the quarter.

KEY DRIVERS

The Industrials and Comm. Services sectors were contributors to relative performance during the month. The Financials and
Consumer Discretionary sectors detracted from relative performance. On a country basis, Japan and France contributed
positively to relative performance, while the United States and India detracted from relative performance.

TOP CONTRIBUTORS

- ALPHABET INC CAP STK USD0.001 CL C

- MICROSOFT CORP COM

- PAYPAL HLDGS INC COM

- LVMH MOET HENNESSY LOUIS VUITTON SE EURO0.30
- UNITEDHEALTH GROUP INC COM
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BOTTOM CONTRIBUTORS

- FLUTTER ENTERTAINMENT PLC ORD EURO0.09

- ALIMENTATION COUCH CLASS'B'S/VTG COM NPV
- HOUSING DEVEL FIN INR2

- ALIBABA GROUP HOLDING LTD

- ADR HDFC BK LTD ADR REPSTG 3 SHS

OUTLOOK

- We expect rising inflation will continue to be an issue in the second half of this year. While some price increases are
slowing for goods like lumber and used cars, others remain high. We expect inflation to ease further into 2022 after
unemployment benefits expire and wage pressures normalize. The Fed is likely to take a gradual approach to tapering and
raising interest rates.

- Valuations for many growth companies have declined while value stock multiples have generally increased, driven
by cyclical optimism and stimulus. The P/E multiple premium of growth vs value in the US has narrowed dramatically from a
110% back in April 20 to 60% now, as growth names' multiples have retreated and value names have moved up. This
premium is now back to levels we saw in 2015, and given that structural disruption has accelerated in traditional value sectors
like retail and media, it is likely that this premium for growth will remain at these levels. Of the remaining value sectors that
are still somewhat cheap, energy is prone to low predictability while financials are challenged by low loan growth longer term
and an uncertain outlook on net interest margins. Hence, we believe that a large part of the value rally has already taken place.

- In our view, the fundamental drivers of quality growth companies remain intact. Structural themes, such as e-
commerce penetration, cash-to-card migration, and premiumization in consumer discretionary, should persist as the recovery
continues. Quality growth stocks can also benefit from cyclical tailwinds. For example, companies like Google with online
travel advertising, which is still weak, and Mastercard, with roughly one third of its earnings related to cross-border travel,
could benefit from a strong rebound in travel in 2022.

— The use of semiconductors in an array of applications is driving opportunities across the supply chain where
companies have strong positions. For example, Taiwan Semiconductor Manufacturing Company has an 80% share of market
profitability in fabrication. The secular tailwinds are strong with increased demand for faster speeds and a wider use of
semiconductors in areas like auto and internet of things. We see reduced cyclicality in semiconductors as the distance between
peaks and troughs reduces, and the peaks move higher. We believe exposure to different segments within the space also
reduces cyclicality.

- Some companies, such as Nestle, are investing heavily in ESG, specifically in supply chains and more sustainable
packaging. While margin expansion is expected to be lower in the short term, these companies should be well-positioned
longer term as many consumers are prepared to pay a premium for sustainable products. Large multinationals also have an
advantage versus smaller local players that lack the resources to invest in ESG.

- Chinese technology companies have been impacted by concerns about competition and regulatory pressure. Several
e-commerce players are investing in online grocery, which should hold back earnings this year. However, core earnings
growth is strong and we expect a good recovery in growth in 2022 as these companies lap those investments. Hence the
current depressed valuations should represent attractive levels on a 12-month view and particularly on a 3-year view. We
believe the leading Chinese internet names currently represent an attractive mix of value and quality.

Vontobel Asset Management AG
30 July 2021
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The turnaround for 2021, which closed the first half of the year in a better situation than at the beginning of the year, both in
terms of the trend of the markets and the economic recovery that is beginning to be seen, while the fight against Covid is
proceeding apace with vaccines, although the tail twists of variants are always just around the corner. Macroeconomic data has
gradually improved, giving hope for a positive second half of the year. The improvement in the macro-economic environment
led to an increase in market yields, especially in the first months of the year. However, the corporate bond segment was able to
almost entirely compensate for this effect thanks to a narrowing of credit spreads. Overall, the DWS Euro Corporate FAM
Fund slightly decreased by 0.16, while the benchmark declined by 0.48. Within the sub-fund, on the geographical side, we
were underweight in France while in the other countries we were more or less in line. At sector level, we preferred a greater
exposure to the industrial and financial sectors.

DWS International GmbH
30 July 2021

Eurizon Flexible Equity Strategy FAM Fund (the “Sub-Fund”)

After the last rebalance the fund is invested as follows: (data on June 30, 2021):
* 52.55% Equity
0 25.82% Equity USA
0 26.73 Equity Europe
* 47.45% Liquidity Euro
0 10.05% Money Market Italy
0 25.61% Money Market Euro ex-Italy
0 11.79% Cash Euro

Because of the world-scale measures to contain Covid-19 outbreak,stock markets experienced a sharp decline in March 2020,
which reflected a recession-scenario of corporate profits. Prices were significantly more attractive compared to those recorded
over the previous three years, therefore we significantly increased our equity exposure from 50% to around 68%. Following
the price recovery experienced in subsequent months and the achievement of new historical highs in the US market, at the end
of August the equity exposure was reduced to the minimum level of around 50% and it was essentially confirmed in
nextrebalances. In order to increment our equity exposure, prices must decline significatively; a continuation of the current
positive trend would involve the maintenance of an equity exposure close to the minimum level of 50%. As for the geographic
allocation, the long term expected returns still highlight a significant divergence between the two geographic areas we are
focusing on, with expected profit a bit lower than the historical mean in Europe, and significatively lower than the historical
mean in US. In line with this evidence, we set a 0.91% overweight to European equities. In this semester, we substituted 28
stocks, 20 in Europe and 8 in US:

* eleven stocks due to stop/loss;

« nine stocks due to a deterioration of their fundamentals;

* eight stocks due to a price appreciation that has made them less attractive;

Based on last 12 months reporting data, the Dividend Yield of the portfolio has slightly increased and is 37.5 percentage points
higher than the reference indices; FCFY has increased as well, and is now 70.8 percentage points higher than the reference
indices (the DY and FCFY values currently used for stock selection are a 50:50 average of PRE-Covid and Last-12-months
estimates). We maintained our treasury portfolio exposure to Italy at about 10.05% and our exposure to the Euro-zone money
market at about 25.61%. This semesterthe total turnover as a percentage of NAV has been about 37% (buy & sell):

* 8% allocation changes

* 25% stock substitution

* 4% weight adjustments

The Active Share for the Equity portion is stable at 83.03%. As usual, non-Euro currency exposures are fully hedged.

Eurizon Capital SGR S.P.A.
30 July 2021
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MARKET REVIEW

Markets were fixated by the reflation trade in quarter one, with the Federal Reserve’s (Fed) willingness to keep monetary
policy loose while the US economy and inflation gather pace causing the yield curve to steepen. Quarter two was much
quieter, with markets broadly in a consolidation mode; this was the story until mid-June, when the Fed did acknowledge the
potential need for interest rates to rise earlier than previously predicted, following a couple of months of surprisingly higher
inflation numbers. This led to longer-dated bonds recovering some losses from the first quarter, allowing the yield curve to
flatten. One area of disappointment has been US employment; gains have been lower than expected — especially with the
reopening of the economy — but it seems as if a large part of this shortfall may reflect a lack of labour supply following
generous unemployment benefits, which are set to be phased out later in the year. The number of all job openings — as
measured by the Bureau of Labour Statistics — stands at over 9 million, an all-time record for the series. In Europe, a slower
pace of recovery — partly due to the slower rollout of vaccinations, which has improved with time — has just meant the
European Central Bank remains committed to keeping monetary policy accommodative for now. There were a couple of
idiosyncratic stories in Europe. First, Italian politics was a topic of conversation following the collapse of the Giuseppe Conte
government in February; this saw spreads initially wider before tightening back on the appointment of Mario Draghi as prime
minister. Second, events in Turkey had a detrimental impact on the portfolio in March. Having bought into the idea that
President Recep Tayyip Erdogan was moving to a more orthodox approach when it comes to monetary policy, he fired the
central-bank governor, who had been appointed by Erdogan only back in November. This raised concerns of a return to
unconventional policy. As for markets, 10-year Bund yields and the equivalent US Treasury rose +36 basis points (bps) and
+55bps, respectively; sovereign spreads and corporate credit spreads rose just +3bps and fell -9bps, respectively, over the
period. Within corporate credit, we saw spread compression (outperformance from higher-yielding areas of the market) as the
growth outlook improved. The best-performing sectors were subordinated bank debt and corporate hybrids, as well as Covid-
sensitive/cyclical sectors, such as automotives, real estate, services and basic materials.

ACTIVITY & PERFORMANCE

With the US economy benefiting from a faster pace of vaccination early on, combined with easy monetary and fiscal policy,
our focus in rates was predominately in the US; we were positioned short duration to varying degrees in anticipation of a
repricing of interest-rate expectations, culminating in a short position relative to the benchmark of -2 years as at the end of
June. In sovereign credit, we scaled back risk during quarter one, largely by moving exposure to the periphery back to a
neutral weight from an overweight that was close to 1 year. This was all Italy; we scaled back in January and February — in
February, 10-year spreads were close to +100bps versus Germany. At this point, the risk/reward is symmetrical, in our
opinion. In general, we have been underweight semi-core markets throughout the period, with a preference to be overweight
the periphery in early quarter one, while broadly neutral in quarter two. We currently hold a modest overweight in Italy, offset
by underweights in Spain and Portugal. Elsewhere, we increased exposure to emerging markets (EM), taking sovereign spread
risk to 0.8 years from 0.4 years at the start of the year. This is held between Mexico 0.5 years and Romania 0.3 years, where
policy orthodoxy, fiscal discipline and valuations look good. Overall, relative sovereign spread risk is underweight -0.2 years
from an overweight position of +0.8 years at the start of the period. We’ve maintained a constructive view on corporates all
year, given that the rollout of vaccinations, reopening of economies and asset purchases are all providing a positive backdrop
for growth and earnings. We have been overweight subordinated financials of national champions all year, which has easily
been the best-performing sector. However, with spreads back to pre-pandemic tights, we added some protection to the
portfolio through CDS indices to hedge close to half the overweight, especially as CDS appeared rich relative to cash bonds.
During the period, we’ve taken advantage of new issues in sectors we favour, while rotating out of credits that have performed
well. In March, it became clear to us that US growth exceptionalism could see the dollar continue to strengthen against the
euro. There was also a sense that the UK would only emerge slowly from lockdown and that trade deals and negotiations with
Europe — even after Brexit — were likely to be slow; consequently, we felt hopes of UK economic outperformance may have
been overplayed. Therefore, we implemented a 4% short in both the euro and UK sterling versus the US dollar. However, with
the improved rate of vaccination in Europe, we decided to close the short positions in both these currencies in April. More
recently, we have focused on those countries whose central banks have become much more hawkish, adding long positions in
the Norwegian krone and Hungarian forint, and a short position in the Swiss franc, which still remains one of the most dovish
of central banks. Performance for the six months is down -1.48% versus -2.28% for the benchmark. All of this is a function of
the rise in core yields. Of the excess return, term structure delivered +20bps of alpha through the short in US Treasury futures,
particularly in quarter one. Sovereign credit delivered +12bps, with Mexico delivering +16bps, Catalonia +4bps, the new EU
bonds +3bps and Greece and Italy +2bps each. The one disappointment was Turkey, which detracted -16bps, for reasons we
mentioned in the market review. Corporate credit added nearly +50bps, with financials accounting for +36bps. Outside of
financials, Abertis and Nissan Motor added +4bps each, while foreign exchange was a small contributor at +3bps.
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OUTLOOK

It seems likely to us that the outlook for growth and inflation in the US will continue to dominate the landscape for global
markets. We currently believe that markets are too complacent with respect to inflation being transitory, and we can see
factors such as resurgent demand, rising wage pressures and supply constraints keeping US core inflation closer to 3% by
year-end. As such, we continue to look for the Fed to announce a tapering of its bond purchases at its September meeting,
following discussions at the August gathering at Jackson Hole. This being the case, we can see a first rate hike before the end
of 2022. However, with real interest rates remaining negative and more fiscal stimulus to come, we doubt a modest withdrawal
of monetary accommodation will do much to slow growth or dent the macroeconomic outlook. On rates markets, we continue
to look for 10-year US yields to rise above 2% by the end of 2021. As such, we retain a high-conviction short-duration stance,
looking to capitalise on this move up in yields in the knowledge that yields have little scope to rally, even if data does not
come in quite as solid as expected. Turning to Europe, financial conditions are set to remain accommodative for some time.
From that point of view, while risk assets may rightly fear an inflection point in the monetary policy cycle, we feel broad
conditions remain supportive for the time being. In our view, while policy should continue to be supportive of European
sovereign credit, with peripheral spreads close to recent tights, valuations keep us from being too positive here, given that
policy will soon start to be withdrawn and that political risk is never far away, especially as we head towards election season
in Europe. We do see some value in EM sovereign names, but remain selective, on the basis that a resumption of a move
upwards in US yields could see the US dollar firm and headwinds in the EM asset class return. We also feel that policy
remains supportive for corporate bonds, as does the general need for yield globally. However, we suspect that relatively tight
valuations mean corporate credit indices may continue to track sideways, with excess returns coming more from carry. This
leaves us modestly constructive overall and happy to reduce risk somewhat into the summer lull, knowing that September will
bring new-issue opportunities.

BlueBay Asset Management LLP
30 July 2021

Euro Corporate Bond FAM Fund

Euro investment grade credit had a mixed first half of the year, with the iBoxx Euro Corporate Index returning -0.48%. Excess
returns in comparison were positive, with credit spreads little changed for the period as a whole. The period was difficult for
fixed income investments as a reflationary mind-set took hold among investors, driven by progress in mass Covid-19
vaccinations, continued extreme accommodation by central banks and anticipation - and subsequent delivery - of the latest
round of US fiscal stimulus. All of this fostered expectations of a strong rebound in economic growth, as well as concern that
inflation is poised to accelerate. Returns were negative across core government bond markets and the yield on benchmark 10-
year US Treasuries hit 1.78% in March, the highest level in 14 months. However, German bunds outperformed, finding
support in March as a third wave of Covid-19 infections forced an extension of lockdown measures into April. In its March
policy meeting, the European Central Bank (ECB) took a clear dovish stance, committing to low rates for the near term and
advising that the pace of monthly bond purchases under an emergency programme known as PEPP would speed up compared
with the first quarter.

The fund underperformed its benchmark over the period. Asset allocation and security selection both supported performance.
At the sector level, the overweight position in real estate was the primary contributor, with the fund benefiting from exposure
to issuers such as Atrium and CPI Property Group. Among single names, energy firm EnQuest was a strong performer as oil
prices strengthened. While legacy subordinated bank debt securities in DNB Bank and Societe Generale were supportive for
returns. Corporate hybrid bonds of carmaker Volkswagen also bolstered returns.

Elsewhere, returns benefited from overweight position to BBB-rated corporates relative to single A-rated corporates. In

addition, off-benchmark positions in high yield bonds, consisting of issuers identified as potential rising stars, and companies
within the real estate sector that looked attractive in relative value terms, did well.
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Less positively, short risk positions implemented via credit default swaps and swaptions on high yield crossover indices
detracted as high yield spreads tightened. A reduction in easyJet exposure following concerns over increased lockdowns in
Europe marginally curbed returns. Turning to positioning, the fund reduced the overweight position in credit beta over the
period by shifting overweights in more cyclical sectors to defensive sectors and rotating out of bonds where valuations did not
compensate for beta risk. The fund also reduced exposure to longer-dated euro investment grade issues where curves had
flattened. Duration positioning remained fairly flat relative to the benchmark throughout the period.

The fund remains positioned with a small overweight risk stance versus its benchmark, reflecting the expectation that the
positive growth and earnings trajectory will be supportive for credit spreads in the near term. A credit beta overweight position
is expressed through exposure to high yield, specifically the BB-rated space, focused in companies with a possible transition to
investment grade credit. Investment grade corporate bond spreads are now trading at decile tights, thus the expectation for
further spread compression going forward to be moderate relative to high yield.

Henderson Global Investors Limited
30 July 2021

Threadneedle Global Equities Income FAM Fund (the “Sub-Fund”)

Market Background

Global equity markets rose over the first half of 2021, with the MSCI All Country World index returning 13.4% in local-
currency terms. The rollout of Covid-19 vaccines proceeded with relative smoothness across most developed markets, feeding
optimism about a global economic rebound. However, there were bouts of market volatility amid concerns that a related rise in
inflation could lead central banks to rein in their accommodative measures. Major central banks were quick to paint these
increases as transitory and to reassure investors that monetary policy would not be tightened any time soon. Worries about the
spread of the Delta variant of the coronavirus also weighed on sentiment towards the end of the period. US equities were
supported by strengthening economic data, stellar corporate earnings and a rally in technology stocks. Sentiment was also
boosted by the Democrats winning control of the Senate, bolstering expectations of a large stimulus package, with Congress
subsequently approving a $1.9 trillion bill. Economic data was largely positive — services and manufacturing activity indices
improved, while weekly claims for unemployment benefits in February fell. Meanwhile, the Federal Reserve suggested that its
key interest rate will likely start rising in 2023, sooner than previously expected. However, the central bank was quick to allay
any concerns that policy would be tightened too quickly. In Europe, the initial vaccine rollout was hampered by supply issues
and safety concerns, but vaccinations sped up during the second quarter. Nevertheless, the highly contagious Delta variant of
the coronavirus was spreading in some countries by the end of June, prompting governments to impose new lockdowns.
Nonetheless, the European Central Bank raised forecasts for eurozone growth, and a preliminary composite activity gauge for
the euro area indicated the strongest expansion in 15 years in June. In the UK, equity markets were boosted by the successful
rollout of vaccines and declining Covid-19 cases. This paved the way for lockdown restrictions to be eased and resulting
improvements in consumer and business sentiment.In Japan, the economy contracted in the first quarter, held back by
emergency Covid measures. The slow pace of the country’s vaccination programme was a further hindrance. More positively,
sentiment at leading Japanese manufacturers was bullish in the Bank of Japan’s latest quarterly Tankan survey. Elsewhere,
emerging markets (EMs) were aided by rising commodity prices and US-dollar weakness for much of the period. However,
the escalating pandemic in certain countries was a headwind, as was a stronger dollar in June. Overall, returns were positive in
local-currency terms across most of the main global equity regions. US equities outperformed, while EMs brought up the rear.
At a sector level, energy was the standout performer, thanks to gains in oil prices. Financials and communication services also
fared well, with the former boosted by rising yields on longer-dated bonds, which typically bodes well for the sector’s
profitability. By contrast, more defensive sectors — notably utilities and consumer staples — were among the weaker
performers.
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Performance

Gross of fees, the fund outperformed its index over the period. Security selection was beneficial, particularly in consumer
discretionary and materials. Sector allocation was unhelpful, with the overweights in consumer staples and utilities detracting
most, though the overweight in financials added value. At the stock level, notable contributors included General Motors (GM),
which rallied after the company announced plans to transition its entire portfolio of light vehicles to being fully powered by
electric batteries by 2035. GM is one of the best-in-class firms in the automobile industry. The company enjoys a global
presence, a strong business model, and a robust and transparent balance sheet. GM has exposure to fast-growing markets and
is progressing well in its ongoing operational turnaround, while improving its innovative product range. BT also
outperformed, amid optimism over its move to reinstate dividends. The shares also rose on news that Altice had acquired a
stake in the firm. Our conviction in BT is centred around its dominant market position. Meanwhile, the regulatory
environment is now more favourable, which should help the firm reap the rewards of its fibre investment. We are also
encouraged by management’s plans to divest the cash-consumptive BT Sports television business. Chinese insurer Ping An
declined after the company released a weak set of results. However, we remain positive on the firm’s continued restructuring,
which is laying the foundation for long-term, sustainable growth in the value of new business. Technology has also enhanced
Ping An’s capabilities in recent years, further underpinning growth prospects and market-share gains over the longer term.

Activity

During the period, we initiated positions in State Street, American Tower and Linde. State Street is a leading global provider
of asset-servicing solutions to the asset management and financial services industry. The company boasts a strong balance
sheet and stable cash flow. Positive catalysts include the global economic recovery and improved sentiment towards the
sector, which should pave the way for the company to resume share repurchases. American Tower is a global provider of
wireless communications infrastructure and next-generation wireless technologies. The company is a large, diversified
operator with businesses spanning varying risk/reward profiles. American Tower also enjoys a robust balance sheet and
attractive dividend yield. Linde is the largest industrial gas producer in the world.

The company has a strong balance sheet, investments in quality growth opportunities, and a track record of consistent and
rising dividend payouts. The firm stands to benefit from growth in hydrogen demand for environmental reasons, and also
boasts a successful medical business. To help fund these purchases, we profitably sold our positions in Eclat textile and
Johnson & Johnson following these stocks’ recent gains.

Outlook

The global economy is starting to recover, which should bode well for corporate earnings, especially as monetary policy is
likely to remain supportive. Furthermore, major central banks believe that the rise in inflation is likely to be transitory, which
is also our view. Thanks to the recovery in the economy and corporate earnings, the outlook for the year is looking more
positive for dividends, with sectors that were most impacted in 2020 likely see a good rebound in payments to shareholders.
Focusing on sustainable dividends and capital returns in this environment is even more important. To manage risk, the
portfolio has balanced exposure to different sources of yield to support a stable income profile across market cycles. On a
longer-term basis, the post-Covid world is likely to be more indebted, with low growth and low interest rates. We retain our
view that disciplined capital allocators offering a compelling blend of income and quality should remain attractive to investors,
and that dividends are an underappreciated signal of investment quality.

Threadneedle Asset Management Limited
30 July 2021
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Government bond yields climbed steadily in the early months of 2021 on raised expectations of a sharp rebound in economic
activity following the successful rollout of the Covid vaccines in the UK and US. The economic outlook was given a further
boost by President Biden’s huge US$1.9 trillion stimulus package, which was signed into law during March. During this
period, yields on investment grade and some high yield bonds increased with Euro corporate credit spreads falling to an all-
time low of 83bps in June. In response to rising bond yields, the ECB significantly increased the pace of bond purchases being
made as part of its quantitative easing programme. While corporate bond yields edged modestly lower in Q2, credit spreads
remained close to historic lows. The prospect of higher US interest rates was brought a step nearer following an announcement
of a new median dot plot from the Federal Reserve which forecast two rate hikes in 2023 when previously it was zero.

Rising yields on government bonds had a negative impact on performance. Credit risk, primarily subordinated financials,
made a positive contribution. The portfolio’s largest allocation is to developed market government bonds. This exposure
includes an allocation to US Treasury Inflation Protected Securities. In addition to this developed market exposure, around 8%
of the portfolio is currently allocated to emerging market bonds. To benefit from the additional yield available, the portfolio
also has exposure to corporate bonds. The largest allocation within this part of the market is subordinated bank capital. The
portfolio closed 1st semester of 2021 with a weak performance moving the since inception return to +7,49% (based on
Bloomberg data, official NAV, institutional - distribution share class as of June 30th, 2021 — IEOOBDRT7G59).

Invesco Asset Management Limited
30 July 2021

Nordea Stable Performance FAM Fund (the “Sub-Fund”)

The year started with headwinds and sustained volatility but, as economies reopened and vaccination programs accelerated,
investors’ optimism picked up and risky assets rallied. Despite inflationary fears, this optimism prevailed in the market
throughout the second quarter of 2021 — partly sustained by governments and central banks fiscal and monetary support. This
extraordinary support also impacted fixed income, with bond yields increasing overall and credit spreads compressing further.

In this context, the fund delivered an absolute positive performance of +6.6%]1 (gross of fees) in H1 2021. The equity market
has recorded a strong performance year-to-date. The first quarter of 2021 was to a certain extent characterised by a value-led
equity market rally, but this outperformance over growth stocks was reduced over the second quarter and it is now just
prevalent in the US. Additionally, Developed Markets (DM) delivered better results than their Emerging peers. In this context,
the fund’s Stable/Low Risk Equities were the largest contributors — especially from DM. The equity portfolio not only
benefited from the market’s rally (i.e. equity beta) but it also offered alpha, outperforming the overall equity market on a risk
adjusted basis. In general, yield curves have steepened and government bond yields have spiked throughout the first half of
2021 and especially in the US, mainly fuelled by inflation concerns. These fears decreased slightly towards the end of the
second quarter, allowing government bonds to regain some of the lost terrain in 2021, especially in longer maturity US bonds.

The fund’s exposure to duration has been quite low over the year and the negative impact on overall performance has been
very limited, mainly driven by the long exposure to US Treasuries. Open currency positions in the FX Valuation & Quality
strategy had a negligible impact. After suffering during the first part of the year due to its defensive nature, the strategy posted
a strong positive result in June, almost completely offsetting what had been lost before. June’s outcome was driven by some of
the long positions in high quality defensive currencies. Among them the USD stood out. Indeed, it benefitted from lower
yields and strongly outperformed some of the commodity-linked currencies on which the strategy is short (e.g. AUD and
CAD). Finally, the Cross Assets Anti-Beta strategy (with high-quality fixed income futures and G10 currency forwards) was
the largest detracting strategy. This outcome, although moderate on a relative basis, could be expected as the Cross Assets
Anti-Beta strategy aims to offer downside protection in weak equity markets and has a negative correlation to risky assets’
behaviour — which did well over the period. It is important to stress the attractive convexity of our currency and cross assets’
strategies, as they have provided protection in down markets — stabilizing the portfolio when volatility increased — but they
have also limited the losses in up markets. Given the current yield environment, both strategies can be efficient alternatives to
more traditional fixed income allocations, as both are expected to offer further downside protection in weak equity markets —
as witnessed in 2020. The fund’s cautious investment approach and positioning is fairly unchanged given the economic market
environment and outlook.
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Granted its risk balanced approach and the composition of the equity allocation, it is still expected that the fund will continue
to benefit from a relatively smaller exposure to future downside risk compared to the broader market in case of continued
uncertainty and volatility in financial markets. The fund’s Stable Equities exhibit strong support from the fundamental side as
their expected earnings growth is much less impacted by the current circumstances compared to the broader market. In
addition, we also see a tremendous support from the valuation side since the Stable Equities are much more attractively valued
compared to the broader market as measured by the MSCI World Index. Both components leave us with a very confident
outlook regarding the fund’s current equity positioning. We also feel confident about the use of the internally developed
proprietary return drivers, which are less dependent on absolute yields’ levels. These proprietary return drivers allow us to run
the fund with low duration, while also keeping the balance within the portfolio. Finally, it is our belief that the fund continues
to be well positioned for the second half of 2021 and is flexible enough to deal with increasing market complexity.

Nordea Investment Management, AB
30 July 2021

Euro Credit Bond FAM Fund (the “Sub-Fund”)

So far in 2021, the global economy has been in a “restoration phase” of strong growth and profits delivery, rising equity
markets and higher bond yields. For the second half of 2021, we are transitioning to an “expansion phase” of the business
cycle. That means that although we are going to continue to make good economic progress the outlook for investment markets
gets tougher.

The Eurozone recovery has been hampered by an initially-slow vaccine rollout, but should now gather pace amid a faster pace
of vaccinations and unwinding of service sector restrictions with strong growth expected in Q3. Private consumption will be a
key driver of rebound, while business investment will also contribute positively. Overall, GDP should return to its pre-
pandemic level in mid-2022 with upside risks if savings are run down quickly.

Less positively, some scarring relative to pre-covid trend is possible, while the north-south divide could widen if restrictions
on international travel drag on through the summer, which would have a disproportionate impact on tourism-reliant economies
in the periphery.

Eurozone core inflation jumped in January when temporary VAT cuts expired but has moderated since then and is now around
the average pace seen prior to the onset of the pandemic. Headline inflation has risen more significantly to 2.0%, driven by
energy prices.

Looking ahead, while the contribution from energy prices to headline inflation is likely to peak soon and fade in H2 2021,
base effects from last year's VAT cuts are likely to temporarily boost core inflation. Even so, core inflation is likely to remain
below 2% this year while the medium-term outlook for Eurozone price pressures also remains soft amid subdued inflation
expectations and significant slack in the economy (the size of the output gap is likely to remain larger than in the US through
H2).

Overall, inflation is likely to remain well below the ECB's target of "close to, but below 2.0%" - the ECB staff projections see
core inflation averaging only 1.3% in 2022.

For investment grade the total return of the Iboxx Euro Corporate is of -.48% on the period. Credit spreads are tighter on the
period with a marked outperformance of the BBB- cohort as spreads compress. The Fund benefitted from overweights in
higher beta asset classes such as Corporate Hybrids and Subordinated Financials which outperformed as investors chased
yield. The fund continues to be modestly short duration, while overweight credit.

HSBC Global Asset Management (France)
30 July 2021
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HSBC Euro High Yield Bond FAM Fund gross of fees performance in H1 was +1.55%. This compares to a benchmark
performance of +2.57%. The market was strong for the whole semester, with all six months seeing positive performances.

Volatility was very low, both for the market as a whole and for individual issuers. Among the 50 larger issuers there is no
credit event to report and the worst performer (EDF) has a -0.4% performance. For all the period the market was fueled by the
supportive economic environment associated with the expected and actual reopening, and by the extremely expansive
monetary stance. The large asset purchase programs conducted by central banks (quantitative easing) are having a massive
effect on risky assets in general and High Yield in particular by depressing yields on safe assets and pushing investors toward
riskier assets. The main driver of the relative performance was the low credit beta of the fund which was maintained in a 0.66-
0.74 range during the quarter. The rationale for this low credit beta is the expensive level of High Yield spreads. Their level
during the quarter put them in the 5th- 10th percentile: when looking at the past 10 years, they have only been tighter for a few
months in late 2017 and early 2018. We think that such low spreads offer only limited risk premium in what remains an
unprecedented environment: over the next few months what has propelled risky assets higher (very high fiscal deficits on the
government side, absorbed by very large quantitative easing programs on central banks side) will start being phased out. Over
the course of the semester the fund moved progressively lower in the rating spectrum: we took profits on many bonds which
had reached low yields and participated to some new issues (most of them having lower ratings): Casino, Verisure, Rexel,
Picard, Mobilux, Louis Dreyfus and Ceconomy for senior High Yield bonds, Ausnet, Iberdrola, EDP, Total, SBB and
Heimstaden for hybrids and Deutsche Bank (senior and AT1) and Commerzbank (AT1) for financials. Given the lack of credit
events, issuer selection considerations were not a major driver of relative performance in H1 as differentiation between issuers
was limited. The fund benefited from having exposure to only two of the five worst performers (exposure to Ziggo and
Cellnex, no exposure to EDF, Monte and Adler) but even these worst performers only had performances between -0.5% and
+0.5%. Among the best performers (which were up between 5% and 13%) the fund only had exposure to Casino.

HSBC Global Asset Management (France)
30 July 2021

Threadneedle European High Yield Bond FAM Fund (the “Sub-Fund”)

Market Background

Risk assets fared well over the first half of 2021 as the rollout of Covid-19 vaccines picked up pace, eventually proceeding
with relative smoothness across most developed markets, feeding optimism about a global economic rebound. Sentiment was
further buoyed by the anticipation of more US fiscal stimulus. Commodities benefited from the positive implications for raw-
materials demand as well as pandemic-related supply bottlenecks. Fixed-income markets were mixed, with yields on
government bonds rising sharply against the backdrop of revived economic activity and related signs of accelerating inflation,
but credit spreads narrowing as corporate earnings were strong overall. The course of the Covid-19 pandemic and progress in
mass vaccination programmes dominated sentiment over the first half. The UK’s inoculation campaign was perhaps the fastest
among the major global economies, and the US effort accelerated markedly following a sluggish start. The initial rollout in the
EU was hampered by supply issues and safety concerns, but vaccinations sped up during the second quarter. Covid-related
restrictions were relaxed in many developed markets as vaccination rates increased, contributing to a bullish mood. However,
the highly contagious Delta variant of the coronavirus was spreading rapidly in numerous countries by the end of June, even
where vaccination rates were high, prompting some governments to impose new lockdowns and serving as a reminder that the
pandemic had not ended. Concerns about the pandemic’s economic impact and anticipation of fiscal stimulus prevailed at the
start of the year, but by the end of the period, signs of a rapid acceleration in global inflation were also a significant concern
for investors. Notably, year-on-year growth in both US consumer prices and Chinese producer prices was the highest since
2008 in May. Officials at the leading central banks argued that rising prices were transitory. Nonetheless, the Federal Reserve
indicated in June that it would likely start raising its key interest rate in 2023, sooner than previously expected. Elsewhere, the
Bundesbank’s president urged the European Central Bank to reduce its bond purchases. In terms of fiscal stimulus, President
Biden signed a $1.9tn package into law in March, but other proposals failed to win traction in Congress. There was optimism
in June as Biden and a bipartisan group of senators reached agreement on a scaled-down $1.2tn infrastructure investment plan,
although this still needed approval from the lower chamber of Congress. In core sovereign bond markets, yields on
benchmark 10-year Treasuries and gilts jumped 55 basis points (bps) and 52 bps respectively. German bunds outperformed,
given ramped-up support from the ECB, but the 10-year yield still increased 36 bps.
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Market Background (continued)

Yield curves generally steepened over the period. Corporate debt proved more resilient, helped by generally robust earnings,
renewed investor risk appetite, expectations for improving credit quality and reduced investment grade new issuance
compared with last year. European high-yield (HY) outperformed, with spreads tightening 61 bps to 308 bps. Higher beta
credits outperformed over the period. The European HY primary market began the year slowly, but issuance picked up
substantially thereafter, partly as a result of refinancings. Newcomers to HY also played a prominent role in the heavy supply.

This helped to bring the market size to a new high of €480bn, up from €430bn at the end of 2020. New issues continue to be
generally well received. However, there were signs that investors are showing greater selectivity, with some occasional price
retracement from the launch price. The asset class enjoyed relative stability — market volatility year to date has been the lowest
on record (spreads moved by 1 bp or less on 43% of trading days). So far this year, the number of “rising stars” has outpaced
“fallen angels” as the improving macroeconomic environment and corporate fundamentals have paved the way for rating
upgrades. European HY spreads tightened to 308 bps, producing a total return of 3.0%.

Performance

The portfolio closed the period 38 bps behind the index. Over the reporting period, we moved to a modest overweight in risk,
reflecting our slightly more constructive outlook. In Ql, performance was driven by negative selection effects in basic
industry, leisure, capital goods and utilities. On the plus side, the underweight and selections in energy proved beneficial, as
did our choices in retail and media. At the individual security level, Q1 performance was hindered by the zero weighting in
distressed Greek lottery company, Intralot. The bonds outperformed after the company bolstered its balance sheet via the sale
of its entire 20% stake in Intralot de Peru. Returns were also affected by the lack of exposure to Mulhacen — the vehicle used
by Virde Partners to take full ownership of Spanish internet lender WiZink Bank in 2018 — as the bonds continued the strong
rally of recent months. Following an adverse court ruling over interest rates on credit cards last year, WiZink diversified by
acquiring Lendrock, an online platform specialising in providing vehicle finance loans. Contributors in Q1 included our
holding in EnQuest. The oil and gas exploration business announced the acquisition of Suncor Energy’s interests in the North
Sea’s Golden Eagle field and delivered an in-line trading update, which appeared to show a slight outperformance on debt
reductions. Importantly, financing for the acquisition will include a new secured credit facility, which will also refinance the
existing facility. Still in the energy sector, not owning Petrobras (Petroleo Brasileiro) was helpful. Turbulence at executive
levels continued as several board members announced plans to leave after Brazil’s populist president unexpectedly fired the
chief executive in February. In Q2, performance was driven by unfavourable selections in real estate, basic industry and
consumer goods and the unhelpful overweight exposure to healthcare. More positively, our picks in healthcare were beneficial
(resulting in a net positive contribution from the sector), and choices in automotive and leisure also supported relative returns.

Notable detractors in Q2 included food-production business Boparan, which continued to weigh on returns given labour
availability issues in the UK. Other detractors included our zero weight in construction and engineering firm Webuild. The
company has been in the process of concluding a merger with distressed peer Astaldi and announced plans to demerge parts of
the Astaldi business together with some problem debts. Towards the end of the period the company finalised a new US$16bn
high-speed rail contract. Both developments were well received by the market. In Q2, EnQuest was once again among the
positive contributors, as investors welcomed news of a £36m equity placing designed to finance the aforementioned
acquisition of Suncor Energy’s interests in the North Sea Golden Eagle field. In banking, Santander contributed following a
rating agency outlook upgrade. Standard & Poor’s revised its outlook from negative to stable, citing the improving prospects
for the Spanish economy given the Covid vaccination rollout there and early signs of a strong economic recovery.

Activity

Primary market activity in Q1 included taking part in a new issue from Bellis Acquisition, the vehicle for the takeover of
ASDA, a fully owned subsidiary of Bellis Finco. The fund purchased senior secured notes rated Ba2 by Moody’s. Another
new position was European laboratory business Biogroup LCD (B2 Moody’s/B Fitch), which refinanced following a series of
debt-funded takeovers. We purchased unsecured debt of Laboratoire Eimer, the top unit in Biogroup’s structure, as well as
secured bonds of subsidiary CAB. We also initiated a position in Heimstaden Bostad (real estate), and topped up Lufthansa by
purchasing new bonds issued in part to reduce the German government’s 20% stake in the airline. Elsewhere, we added to
Adler (real estate) and topped up other holdings such as Cellnex (telecom), Verisure (security), Faurecia (automotive), and
Ardagh Group (packaging); in the latter’s case this was via a new green bond offering.
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Activity (continued)

In new-issue activity in Q2, the fund established positions in InPost, the Polish operator of a chain of self-service parcel-
collection lockers, along with German automotive supplier MAHLE and UK fitness chain David Lloyd Clubs. We also
initiated exposures to Paris-based aluminium-products firm Constellium, Italian digital-payments business Nexi, UK leisure
business Punch Taverns and German wood-products supplier Pfleiderer. Another new position taken in the primary market
was Nobel Bidco, the new parent of the household-appliances unit of Philips, which has sold a number of subsidiaries to
reshape itself from a conglomerate to a business focused on medical technology. The fund also added to its holding in French
waste-processing firm Paprec, purchasing new green bonds. Secondary market activity during the six months under review
included establishing a position in Infineon (semiconductors) and buying more bonds of Atlantia (infrastructure), Altice
(telecommunications), Netflix (streaming) and Casino Group (food retail). In the auto industry, we added to Schaeffler, Ford
and Grupo Antolin, reduced exposure to Renault, and sold Fiat Chrysler ahead of its departure from the HY universe. In
telecoms, the holdings of Telecom Italia and Vodafone were increased. In packaging, we sold out of SIG and Smurfit Kappa;
the latter was raised to investment grade by both Moody’s (Baa3) and S&P (BBB-). We closed our position in Refinitiv as it
was acquired by London Stock Exchange in January. Other exits included the aforementioned position in Vallourec (steel
pipes), alongside GKN (aerospace), Iceland (retail), Aramark (food services) and Merlin Entertainments (theme parks). We
reduced holdings including Elis (textile services), Marks and Spencer (retail) and Spectrum Brands (consumer products).

Outlook

The HY outlook remains firm. This is backed by a strengthening macro picture, supportive technicals and steadily improving
corporate fundamentals, including stabilising balance sheets and operations. Valuations look fair, even with spreads back at
pre-Covid levels, as default expectations continue to be lowered. With the pace of vaccinations accelerating across the globe,
the economic outlook is positive and improving. This is supported by President Biden’s plans to spend heavily on rebuilding
the US economy, in areas including infrastructure, education and climate change, among others. Biden’s $1.2tn infrastructure
package will go towards investing in public transport as well as towards roads, bridges and other infrastructure, and creating
about a million jobs in the process. Given the positive economic impact of these measures and the growing economic recovery
in Europe, inflation concerns remain topical. Despite expectations that any increase in inflation will be transitory, there has
been some talk about the start of future unwinding. However, central banks are maintaining their stance that rate hikes or a
slowdown in bond-purchase programmes are still some way off. On the corporate side, earnings reports are generally meeting
or beating expectations, helped by a strong pick-up in orders, especially on the industrial side, though services are also finally
starting to show signs of improvement. More firms are able to demonstrate adequate liquidity, with balance sheets stabilised
by the robust recovery in business, even while activity remains below pre-Covid levels. Those companies that continue to lag,
chiefly in service-oriented businesses, are still focused on liquidity management and are generally finding the market
supportive on this front. More companies are talking about inflation than has been the case for some time, particularly debates
about input-cost increases and which companies will be able to pass these on to consumers given the potential margin pressure
from inflation. Labour shortage concerns have also been recently highlighted. In addition, rising stars have replaced fallen
angels in 2021, as credit rating agencies view issuers more positively, with upgrades and improved rating outlooks. The
massive support from central banks and governments and the welcoming arms of the market have shored up liquidity for many
issuers; this should help these companies sustain themselves until earnings pick up. Default concerns have diminished even
further, with the expected failure rate lowered to 1.25% according to JPMorgan, while recovery rates continue to be higher
than historical levels. Technicals are supportive and the bond market remains “open for business”. Primary activity is strong
and new issues are frequently over-subscribed, with pricing generally at the tighter end of expectations, even for lower-rated
CCC credits. Interest in HY remains elevated, with global risk sentiment a key driver resulting in very little dispersion among
sectors and credits. Still, even as spreads have recovered to pre-Covid levels, there is the potential for further narrowing, given
the pockets of opportunity that we continue to find in the market. With default rates expected to remain low, and short-term
credit risks appearing to be limited, current spread levels seem to appropriately compensate HY investors.

Threadneedle Asset Management Limited
30 July 2021
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The portfolio returned -1.11% gross over the semi-annual period underperforming the benchmark, the J.P. Morgan EMBI
Global Diversified Index, by -44 bps gross. Underperformance was mainly driven by duration strategy as rates sold-off during
the period. Corporate & quasi-sovereign EMD selection also underperformed, driven by our overweight position in Huarong
Finance, Banco De Bogota and Gazprom Public Joint Stock Company. Additionally, sovereign EMD selection detracted
marginally from the performance driven by our overweight exposure in Argentina and underweight in Costa Rica. However,
contributing positively to performance, was the EMD beta exposure with spreads on the JPM EMBI Global Diversified
tightening by 12bps over the month. Within sovereign EMD selection, our overweight exposures to Eucador, Indonesia and
Ukraine further aided relative returns over the period. Additionally, in corporate & quasi sovereign EMD selection,
overweight position in Petroleos De Venezuala and underweight position in KazMunayGas and Petroleos Del Peru —
Petroperu contributed positively to the performance. For Emerging Markets, the current global fiscal stimulus and
accommodative monetary stance, along with vaccine-driven growth improvements and higher commodity prices offer a
supportive backdrop for assets. Valuations also show that EM debt continues to offer a source of yield and relative value
versus developed market credit. While rising US interest rates can damage risk appetite and pose a risk of outflows from the
asset class, EM’s current level of vulnerability is low, as a result of a sizeable current account surplus, which is the largest it
has been for more than 15 years — in contrast to the 2013 position leading up to the ‘taper-tantrum’. Additionally, a continuous
acceleration in US growth will largely be fueled by consumption, which can support productivity in EM countries. However,
the recovery across EM is likely to be heterogeneous as virus resurgence and vaccine rollout differs across EM economies and
those that are more dependent on tourism are likely to lag oil or domestic consumption led recoveries. An environment of
rising rates met with positive growth which has typically been supportive for EM assets. We believe the near-term policy
backdrop remains accommodative for EM more broadly and the dislocation by countries and companies represents an
opportunity for active management to outperform. As such, we remain positioned with the bias to be long EM assets.

Goldman Sachs Asset Management International
30 July 2021

Vontobel Emerging Markets Debt FAM Fund (the “Sub-Fund”)

In terms of market performance, we observe that as of the end of the first half, the benchmark index for EM hard currency
sovereign debt is still negative YTD. We have really observed two quite distinct periods since the start of the year. The first
quarter of the year was challenging for fixed income generally speaking as US Treasury rates rose rapidly. Emerging markets
hard currency sovereigns were not immune to this, specifically due to the higher levels (than EM corporates) of duration.

However, rates markets calmed down in Q2 and spreads continued to be supported. Over the first half 2021, the mainstream
EM sovereign benchmark, the JPM EMBI GD, delivered a net negative performance of —1.14% in EUR (all figures hereafter
in EUR. The sub index benchmarks are in USD and do not exist in EUR. We have thus given estimations of the subindex
performances in EUR for illustrative purposes using an average EURUSD hedging cost of -20bp/quarter, so -40bp for H1. For
the true subindex performance however, please refer to USD). In terms of breakdown of this performance, we see
immediately the effect of poor US Treasury yield performance. The rates sub index of the EMBI delivered -3.5% performance
in H1 whilst the spread sub index delivered +2.1%. In terms of rating quality, EM sovereign IG delivered a -2.9% return in H1
whilst HY delivered +1%, indicative of the strong excess performance of HY spreads and lower duration. Within spreads, both
IG and HY spreads remained well behaved as the global growth outlook brightened. Spread compression between HY and IG
continued. IG spreads remained flat around 150bp while HY spreads tightened from 610bp to a low of 555bp before widening
into the end of the half and finishing at 580bp. Consequently, IG spread sub index delivered +0.8% return whilst HY delivered
+3.6%. So in summary, IG was the laggard, the positive spread performance was insufficient to offset the rates
underperformance. HY outperformed, with the strong spread compression delivering excess returns and more than
compensation for the negative duration return. In terms of regions, the top performer was Africa with +1.2%. Latam was the
laggard as several high yielders such as Argentina continued to suffer, whilst higher quality investment grade names such as
Peru also suffered due to political fallout. The net performance for YTD 2021 (to 30.06.2021) of your fund (I share class in
EUR ticker VOEMDIH) amounted to +2.11% on an absolute basis, whilst the benchmark delivered -1.14%, equating to a
+3.29% positive net relative return. Over the first half 2021, both country allocation (+1.7%) AND bond selection (+1.2%)
drove this positive relative performance.
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Duration/yield curve changes also positively contributed to relative performance (+0.4%) as the portfolio ran a modest
duration underweight then a long US Treasury/short German treasury relative value trade. FX exposure was at a usual flat
level (-0.1%). In terms of country allocation, our overweight’s in Ecuador, Bahamas (off-benchmark) and Angola contributed
positively. Detractors from relative performance of country allocation were all individually modest, To name a couple,
overweight’s in Argentina and Lebanon detracted value for instance. In terms of bond selection, our major positive
contributors were South Africa (Petra Diamonds was restructured), Ukraine (GDP Warrant), Mexico (GBP-denominated
century sovereign bond) and Colombia (Credivalores) while our worst contributors was China (worries about state-owned
Huarong Asset Management’s ability to pay back offshore bonds). Our overall underweight in duration (to dampen volatility)
had a positive impact on relative performance when US rates increased strongly in February and March. In terms of
positioning in H1 2021, the portfolio remained highly constructive on EM sovereign high yield. Given the already quite large
overexposure to this segment, relative over exposure remained constant in the quarter. Portfolio turnover was therefore more
between regions, issuers, parts of the curve, across currencies, between primary and secondary markets rather than across the
ratings spectrum. In terms of regions, we continued to reduce exposure to outperforming Africa (-5.6% exposure), mainly in
favour of Latam. The largest reduction in African countries was in Morocco, South Africa and Angola. Egypt was however
increased, thanks to an attractive primary issue in EUR. In Latam, Peru was increased on weakness around the presidential
elections. Other notable changes in the half were in UAE where we continued to invest in what we consider very attractive
Sharjah paper as well as in the Philippines in EUR, which was strengthened on the primary market. Over the half, duration
was decreased by about 0.6 years, mainly in Q2 given the strong rally in US rates

Vontobel Asset Management AG
30 July 2021

Jupiter Flexible Income FAM Fund (the “Sub-Fund”)

Market Background

The year began on a positive note encouraged by vaccine optimism, improving economic data and support from policy makers
and central banks. But the reflation narrative, which had dominated global markets since November, started to lose momentum
in Q2 following the emergence of new variants of coronavirus. US Treasury yields declined rapidly in the second quarter,
reflecting the fact that economic data is more mixed than expected. 10-year Treasury yields have slumped about 50 basis
points from this year’s peak of 1.74% hit at the end of Q1. Growth stocks, which wallowed in the first three months, vastly
outperformed value in the quarter that ended June 30. MSCI World Growth was +10.8% in Q2 vs MSCI World Value +4.8%.
The divergence differs across regions, with the UK the widest, showing MSCI UK Growth +11.1% vs MSCI UK Value
+3.1%. The US differential was 6.8%.The Fed meeting in June was a surprise to investors as the so-called dot plot suggested
interest rate hikes could be brought forward. The FOMC meeting and subsequent bond market moves were good for credit —
the return of "‘goldilocks’> macro-economic scenario was positive for fixed-income assets across the board, as fears of
inflation faded while central banks continue to buy assets. It was also positive for more duration sensitive " growth’’ equity
sectors like technology, and by extension for the US market as a whole, especially Nasdaq. Value-oriented sectors such as
materials and banks underperformed.

Performance

The Flexible Income fund underperformed in Q2 but is above median over 1 year. The fund has a higher yield than many in its
peer group. It was 4.3% in euros, compared with a 4.2% to 5.1% range since inception. We have a core income portfolio that’s
designed to deliver a yield of 4-6% a year. The income portfolio consists of high yield, investment grade, financials debt, EM
credit and income focused equities. Our flexible portfolio of listed derivatives and FX ensures that the overall portfolio is in
line with our macro view and enables us to capture upside, protect against downside risk, and diversify the portfolio. Turning
to Q1, the market environment in March seemed to be a repeat of January and February but with some nuances. High-level
performance of global equities and duration, together with the performance of underlying indices, looked like a continuation
of the same theme seen across markets. In fact, in Q4 we had called for rallying of risk assets, underperformance of duration,
rotation towards cyclicals assets driven by improving fundamentals and loose policy, and it turned out that way. But the
difference was the behaviour of dollar.
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Performance (continued)

While dollar strengthening had been a feature of the start of the year, the USD took a material leg higher against the euro in
particular thanks to the European vaccine debacle and the upside surprise of the size of President Biden’s fiscal plan. Also,
there were some idiosyncrasies: US small cap equities lost 10% peak-to-trough and ended the month negatives. In June, the
rotation away from reflation-sensitive assets in favour of a stronger dollar and stronger US market drove some relative
underperformance. Core income assets continued to perform well, though, in particular credit as duration and spreads
tightened. High yield contributed the most to performance, followed by equities (US & Europe) and alternatives. The top three
detractors were duration (no IG & short futures), volatility hedges and dollar underweight. We also held Vix futures, which
sold off as the market rallied — we’re comfortable in a multi-asset portfolio making slight losses on hedging assets in a positive
month.

Outlook

There are currently many unanswered questions about where growth and inflation are headed once this reopening phase
concludes. Central bank policy remains very loose, but the latest shift in forward guidance from the Fed illustrates what a fluid
situation this is. Economic momentum has slowed as the Delta variant of Covid spreads further around the world, with some
countries reintroducing lockdowns.

Looking across our four-pillar framework, we’ve seen negative change in June to two of the key pillars that supported our risk
stance. Fundamentals and policy, which were both at or close to their maximum support for risk taking last month, have
slipped. Sentiment, a contrarian indicator, is conducive to risk. The valuation score, the least important pillar, is unchanged
near the bottom of the scale. As economic data slows and after the “pivot” at the June Fed meeting, the future looks materially
less certain. At the same time, growth still looks above trend and policy is still very loose (both monetary and fiscal). Our core
view at the moment is that the broad macro trend we had identified for the second half of this year — reopening, modest
reflation, loose policy, above trend growth — is still intact, but our degree of conviction is reduced.

Fineco Asset Management Designated Activity Company
30 July 2021

Infusive Consumer Alpha Global Leaders FAM Fund (the “Sub-Fund”)

PERFORMANCE OVERVIEW

While global equities markets continued their rising trend started in March 2020, the first half of 2021 proved difficult for the
Infusive Consumer Alpha™ strategy. Overall equity indices were strong, reflective of improving corporate fundamentals as
the US and developed markets emerged from COVID induced restrictions as well as very accommodative support from
Central Banks and fiscal stimulus. The S&P 500 was up 14.4% in first half of 2021, while the Nasdaq was up 12.9%. on the
contrary Chinese equities were weaker (CSI 300 flat).

1. Against this positive background, the largely growth orientated Infusive Consumer Alpha™ strategy suffered.
Starting mid-February, rising inflation expectations pushed rates higher (US 10 yr. bond yields started the year at
0.90% - low of the year- and rising to 1.77% on 31st March before pulling back to 1.47% as of June 30th), equities
experienced meaningful rotation towards pro cyclicals and value and valuations of growth stocks came under
pressure. On a more positive note, towards the end of the 1H 2021, the June FOMC meeting (June 15th - 16th) helped
stabilize the bond market and inflation fears, leading investors to slowly rotate back into growth and away from pro
cyclicals and value. This helped our portfolio during the final 2 weeks of the semester.
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PERFORMANCE OVERVIEW (continued)

The fund was up +2.9'% in 1H2021 (Fund level attribution and gross of fees). Our below average performance can be
attributed to two key factors:

2.

Disproportionate drag from the Risk Mitigation Program (RMP) - removing the drag of the RMP (-4.7'%), the long
book of Consumer Alpha™ equities returned +7.8'% in 1H2021. Historically, portfolio hedging has modestly offset
the long book performance. However, declining volatility (VIX spiking to 37.2 on January 27th - high of year - and
then pulling back to 15.8 as of June 30th), the value of the protection book declined. This has resulted in an excessive
drag of the RMP on the portfolio.

Significant price correction in a number of our Chinese holdings - increased scrutiny by the Chinese authorities on a
number of companies detracted -1.5% from the performance of the portfolio. Starting with the postponement of the
ANT Financial IPO in early November 2020, the scope of regulation increased rapidly within China, with particular
scrutiny falling upon technology and education services companies. These are two sectors where we hold a long-term
positive view thanks to attractive structural consumer demand. TAL Education, a Chinese educational service
company, alone detracted -2.2% from the overall portfolio performance as the company was dramatically affected by
government regulatory oversight.

OUTLOOK
We believe that during 2H 2021 the Infusive Consumer Alpha™ strategy could be positioned for a claw-back of some of the
positive performance experienced by global equities YTD.:

1.

2.

3.

Inflation concerns subside — the main constraint on Infusive Consumer Alpha™ portfolio performance during 1H
2021, seems to have subsided following the FOMC meeting (Federal Open Market Committee, June 15-16th). As
rotational pressures lessen, which had hit high multiple names in the first half of 2021. We also think that the pricing
power and healthy margins of Consumer Alpha™ companies should help in the next few months.

Risk Mitigation Programme — VIX seems to have stabilized at current levels (15-20 range), potentially limiting
additional drop of value of our protection book.

China equities - similarly, the large price drop experienced by some of our Chinese holdings during 1H 2021 (ranging
from -30% to -50% in some cases), should find a floor as the bulk of the regulatory initiatives seem to have been
announced. This remains a difficult to predict space in the short term and we will act to contain outright risk.

In order to enhance the risk / reward positioning of the portfolio, we are considering the following actions:

1.
2.
3.

4.

Increasing exposure to tech names that outperformed throughout the pandemic.

Increasing exposure to European staples and luxury names.

Reduce exposure direct to China and replace part of it with indirect exposure based on listed options on lower risk
companies.

Finally, reducing the cost of the RMP. We expect the reduced cost of volatility to offer opportunity for our hedging

program and we expect to see the ‘drag’ of our hedge book moderate significantly.

Infusive Asset Management Inc.
30 July 2021
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The fund outperformed the Index year-to-date. At an industry level, strong security selection in machinery and building
products contributed to performance. However, an overweight stance in water utilities impacted the returns. The holding in
China Lesso, the number one player in the Chinese pipe market, rose strongly in the first quarter of the year, after it announced
2020 results that beat expectations due to rising prices of plastic pipes and effective expense controls.

Water management solution provider Advanced Drainage Systems continued to rise throughout the year, due to strong
investor sentiment. Advanced Drainage System is an attractively positioned piping and allied products business with extensive
footprint, low-cost base, and relatively high barriers to entry. The position in the manufacturing company A.O. Smith
advanced. The business has successfully launched new products in China, leading to a subsequent increase in organic sales.
The holdings in utility companies Sabesp and American Water Works detracted from performance. At a sector level, utilities
generally underperform in an environment of economic recovery, rising interest rates, and steepening yield curves. Despite the
market rotation, both positions are maintained in the portfolio. Brazilian water utility Sabesp’s shares have also been volatile
due to political risks and frequent droughts. However, Sabesp, has strong fundamentals, is attractively valued and the portfolio
managers remain bullish on the long-term prospects of the stock. American Water Works is the largest and most
geographically diverse US water utility, providing a competitive advantage in the current consolidation trend (which has been
accelerated as a result of COVID-19). The position in Ball Corporation, a supplier of sustainable packaging to the beverage,
food, personal care and household products industries, detracted from performance. Its second quarter 2021 earnings
marginally beat estimates, as volumes for beverage cans rose compared to the previous quarter. However, volumes were
weaker in the North America region due to continued start-up costs and supply chain challenges. Nonetheless, Ball
Corporation is a leader in a defensive industry, with environmental, social, and corporate governance (ESG) tailwinds, and a
best in class management team.

Lack of exposure to technology company Alphabet impacted the relative returns. The manager continues to avoid the stock as
it does not fit our theme of sustainable water and waste strategy. The portfolio managers look to maintain a high purity
thematic fund, which seeks to deliver long-term capital growth and contribute to the sustainability of global water and waste
practices. This is achieved by investing globally across the water and waste value chains, with a tilt towards sustainable waste
practices. The sustainability characteristics of the portfolio are enhanced through this approach, while also providing exposure
to rapidly evolving waste solutions and sustainable waste sectors (examples of key focus areas include new recycling
technologies, solutions reducing waste volumes and solutions for more environmentally friendly waste).

The fund is balanced across both the water and waste sectors, as a result of bottom up stock selection. The portfolio managers
believe the water and waste management sectors are driven by long term megatrends; urbanisation and population growth,
growing consumption, ageing infrastructure, climate change and responsible resource consumption. These megatrends are
backed by supportive regulations and companies exposed to the value chains of these core themes should provide above
benchmark returns across the market cycle. Throughout the period, the managers bought a new position in Energy Recovery, a
company that provides industry leading energy recovery technologies (i.e. technologies used to minimise energy inputs) for
desalination plants. The stock operates with attractive industry dynamics due to its monopoly position in the growing and
fruitful desalination market.

In addition, there is large scope for growth as the business is moving into the sizeable but nascent industrial wastewater
treatment market (through providing pump equipment & technologies). A new position was also purchased in Befesa, a global
leader in steel dust recycling. The company takes hazardous steel dust waste and recycle it into zinc. China have recently
regulated that steel dust needs to be collected and handled as hazardous waste, which provides a sizeable growth runway for
the stock. This is a complicated process, and the company has years of experience and a first mover advantage. The portfolio
managers sold the position in Xylem, a large American water technology provider.
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This was due to limited upside as the business is overvalued on sustainable characteristics and on a fundamental basis relative
to peers. Furthermore, the portfolio managers also sold positions in the following legacy waste businesses: Republic Services
(second-largest non-hazardous waste management provider in the US), Waste Connections (third-largest waste disposal
business in North America) and Cleanaway Waste (largest waste company in Australia). The Portfolio Managers’ have low
conviction on these legacy waste businesses due to low returns, low barriers to entry and stretched valuations which are
pricing in future growth.

FIL Pensions Management
30 July 2021
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Fidelity Euro Fidelity JPMorgan M&G North
Fidelity Euro Short Term Global Fidelity US Equity American
Bond FAM Bond FAM Dividend World Value Value FAM
Fund Fund FAM Fund FAM Fund FAM Fund Fund
Notes EUR EUR USD USD USD USD

Assets
Cash and cash equivalents 4,737,132 55,907,510 12,451,562 35,149,905 3,417,295 8,590,445
Financial assets at FVTPL

Transferable Securities 12 367,420,516 617,780,976 286,625,148 654,721,277 225,746,249 252,408,746

Derivative Instruments 12 343,014 376,928 - - - -

Money Market Instruments 12 - 30,374,966 - - - -
Receivable for securities sold 10,000,054 - 177,214 1,137,883 - 1,275,160
Subscriptions receivable 1,443,084 4,570,984 574,675 1,127,255 190,366 419,896
Due from brokers 2,242,136 374,736 - - - -
Interest and other receivables 5,11 119,566 773,097 758,948 418,317 174,536 163,803
Total assets 386,305,502 710,159,197 300,587,547 692,554,637 229,528,446 262,858,050
Liabilities
Financial liabilities at FVTPL

Derivative Instruments 12 453,050 638,183 - 69,440 - -
Bank overdraft - 6 89 - - -
Payable for securities purchased 9,913,109 23,547,800 - 5,526,257 - 1,373,988
Management fees payable 354,629 555,212 733,619 1,476,592 364,244 419,489
Redemptions payable 458,311 1,020,101 72,028 280,383 104,334 95,942
Dividend payable - - - - - -
Due to brokers - - - - - -
Accrued expenses 6 218,253 355,157 202,235 427,848 139,707 146,517
Total liabilities (excluding net assets attributable
to holders of redeemable participating shares) 11,397,352 26,116,459 1,007,971 7,780,520 608,285 2,035,936
Net assets attributable to holders of redeemable
participating shares 374,908,150 684,042,738 299,579,576 684,774,117 228,920,161 260,822,114

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Unaudited Statement of Financial Position

as at 30 June 2021 (continued)

Blackrock
Amundi Emerging Blackrock
Emerging Amundi Euro Amundi Markets Euro
Markets Strategic European Bond Hard Blackrock Corporate
Bond FAM Bond FAM Equity Value Currency Euro Bond Bond FAM
Fund Fund FAM Fund FAM Fund FAM Fund Fund
Notes USD EUR EUR USD EUR EUR
Assets
Cash and cash equivalents 44,024,606 22,245,418 3,448,790 10,668,453 2,519,832 20,496,072
Financial assets at FVTPL
Transferable Securities 12 319,678,853 113,462,437 100,891,123 228,446,507 433,856,158 286,391,253
Derivative Instruments 12 1,048,641 594,555 - 647,599 240,492 691,594
Money Market Instruments 12 - 109,304 - - - -
Receivable for securities sold - - - - 5,601,064 769,685
Subscriptions receivable 384,707 1,080,995 422,456 218,496 1,540,282 2,417,979
Due from brokers 663,012 2,642,881 - 1,740,113 1,229,177 490,028
Interest and other receivables 5,11 5,066,038 1,527,158 272,703 3,512,336 1,567,297 1,550,642
Total assets 370,865,857 141,662,748 105,035,072 245,233,504 446,554,302 312,807,253
Liabilities
Financial liabilities at FVTPL
Derivative Instruments 12 1,490,252 2,443,178 - 2,144,023 760,876 628,683
Bank overdraft - - 1,165 - - -
Payable for securities purchased 3,482,867 200,825 - - 4,229,816 213,182
Management fees payable 664,168 212,802 180,121 374,476 322,740 298,517
Redemptions payable 141,491 44,433 26,491 81,090 231,563 1,306,305
Dividend payable - - - - - -
Due to brokers 320,193 - - 440,000 25,869 307,621
Accrued expenses 6 245277 89,933 71,910 161,347 210,960 202,076
Total liabilities (excluding net assets attributable
to holders of redeemable participating shares) 6,344,248 2,991,171 279,687 3,200,936 5,781,824 2,956,384
Net assets attributable to holders of redeemable
participating shares 364,521,609 138,671,577 104,755,385 242,032,568 440,772,478 309,850,869

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Unaudited Statement of Financial Position

as at 30 June 2021 (continued)

Blackrock
Euro Short European M&G JPMorgan Robeco BP
Duration Corporate Optimal Schroder European Global Premium
Bond FAM Bond FAM Income FAM Euro Bond Equity FAM Equities FAM
Fund Fund! Fund FAM Fund Fund Fund
Notes EUR EUR EUR EUR EUR EUR
Assets
Cash and cash equivalents 5,278,118 1,450,139 21,355,061 11,018,549 10,031,519 3,708,003
Financial assets at FVTPL
Transferable Securities 12 298,811,506 86,076,706 501,809,412 458,017,144 277,612,752 249,981,990
Derivative Instruments 12 71,567 12,819 5,115,504 2,055,820 4,300 -
Money Market Instruments 12 3,568,484 - - - - -
Receivable for securities sold - - 427,550 315,902 - 167,125
Subscriptions receivable 858,967 6,655 2,390,859 1,686,310 2,232,466 678,138
Due from brokers 1,010,005 96,331 8,611,204 3,672,660 757,717 -
Interest and other receivables 5,11 944,033 535,609 3,367,628 1,516,898 284,095 340,242
Total assets 310,542,680 88,178,259 543,077,218 478,283,283 290,922,849 254,875,498
Liabilities
Financial liabilities at FVTPL
Derivative Instruments 12 411,752 18,469 1,896,429 2,539,234 78,632 -
Bank overdraft - 20 75 - 26 -
Payable for securities purchased 1,111,185 - - 7,904,420 1,503,990 132,391
Management fees payable 217,072 106,756 1,001,839 382,425 330,509 339,860
Redemptions payable 23,100 146,072 637,695 406,072 19,383 6,088
Dividend payable - - - 28,239 - 43,066
Due to brokers 10,000 - - 281,723 - -
Accrued expenses 6 139,099 79,058 364,660 460,584 157,950 533,542
Total liabilities (excluding net assets attributable
to holders of redeemable participating shares) 1,912,208 350,375 3,900,698 12,002,697 2,090,490 1,054,947
Net assets attributable to holders of redeemable
participating shares 308,630,472 87,827,884 539,176,520 466,280,586 288,832,359 253,820,551

"Formerly HSBC Euro Credit Bond FAM Fund

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Unaudited Statement of Financial Position

as at 30 June 2021 (continued)

BlueBay
DWS Euro Investment Threadneedle
Vontobel Global Corporate Eurizon Flexible Grade Euro Euro Corporate Global Equities
Equity FAM Bonds Equity Strategy Aggregate Bond Bond FAM Income FAM
Fund FAM Fund FAM Fund FAM Fund Fund! Fund
Notes USD EUR EUR EUR EUR USD

Assets
Cash and cash equivalents 4,348,273 5,820,391 28,921,670 5,476,346 6,266,338 9,742,456
Financial assets at FVTPL

Transferable Securities 12 410,056,860 142,105,109 96,525,866 352,270,128 224,522,584 264,613,743

Derivative Instruments 12 - 29,201 86,619 385,302 - -

Money Market Instruments 12 - - 65,740,072 - - -
Receivable for securities sold - - - - - -
Subscriptions receivable 182,030 43,880 801,476 2,872,691 214,124 70,676
Due from brokers - 405,856 1,040,000 7,796,082 - -
Interest and other receivables 5,11 243,588 723,684 122,606 1,768,194 1,256,684 386,530
Total assets 414,830,751 149,128,121 193,238,309 370,568,743 232,259,730 274,813,405
Liabilities
Financial liabilities at FVTPL

Derivative Instruments 12 69,725 306,807 1,316,315 3,617,566 - -
Bank overdraft 116 - - - - -
Payable for securities purchased - 1,536,258 - 14,596 - -
Management fees payable 687,018 128,483 366,599 303,773 319,640 442,144
Redemptions payable 408,131 145,689 101,217 306,762 212,113 421
Dividend payable - - - - - 108,736
Due to brokers - 28,860 - - 11 -
Accrued expenses 6 306,841 112,251 120,030 246,993 162,825 187,236
Total liabilities (excluding net assets attributable
to holders of redeemable participating shares) 1,471,831 2,258,348 1,904,161 4,489,690 694,589 738,537
Net assets attributable to holders of redeemable
participating shares 413,358,920 146,869,773 191,334,148 366,079,053 231,565,141 274,074,868

"Formerly Janus Henderson Euro Corporate Bond FAM Fund

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Unaudited Statement of Financial Position

as at 30 June 2021 (continued)

Threadneedle
Invesco Global HSBC Euro European
Total Return Nordea Stable Euro High Yield High Yield GS Emerging
Bond FAM Performance Credit Bond Bond FAM Bond FAM Markets Debt
Fund FAM Fund FAM Fund' Fund Fund FAM Fund
Notes EUR EUR EUR EUR EUR USD

Assets
Cash and cash equivalents 33,278,721 10,061,774 4,720,112 6,358,048 2,946,772 -
Financial assets at FVTPL

Transferable Securities 12 206,540,983 300,261,201 124,684,221 173,677,988 91,618,021 108,955,604

Derivative Instruments 12 1,409,470 3,591,900 6,750 - 21,937 1,364,789

Money Market Instruments 12 - - - - - -
Receivable for securities sold - 452,052 - 2,958,972 100,863 12,803
Subscriptions receivable 199,776 1,048,274 11,710 885,702 340,246 45,885
Due from brokers 363,700 5,144,341 169,703 349,786 - 2,878,713
Interest and other receivables 5,11 1,687,564 491,666 822,022 2,106,163 1,021,322 1,280,403
Total assets 243,480,214 321,051,208 130,414,518 186,336,659 96,049,161 114,538,197
Liabilities
Financial liabilities at FVTPL

Derivative Instruments 12 1,891,925 5,589,868 100,440 22,504 7,680 1,416,314
Bank overdraft - - - - - 2,520,766
Payable for securities purchased 1,380,524 976,002 999,530 1,950,006 523,392 584,040
Management fees payable 379,106 696,369 109,364 241,419 147,688 168,487
Redemptions payable 306,724 467,328 233,759 28,684 14,202 12,123
Dividend payable - - - - - 35,200
Due to brokers 340,669 455 - - 31 10,000
Accrued expenses 6 160,223 206,739 107,600 125,282 77,497 92,076
Total liabilities (excluding net assets attributable
to holders of redeemable participating shares) 4,459,171 7,936,761 1,550,693 2,367,895 770,490 4,839,006
Net assets attributable to holders of redeemable
participating shares 239,021,043 313,114,447 128,863,825 183,968,764 95,278,671 109,699,191

"Formerly HSBC Euro Credit Bond FAM Fund

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Unaudited Statement of Financial Position

as at 30 June 2021 (continued)

Infusive Fidelity
Vontobel Consumer Sustainable
Emerging Jupiter Flexible  Alpha Global Water and
Markets Debt Income FAM Leaders FAM Waste FAM
FAM Fund Fund Fund Fund
Notes USD EUR USD USD

Assets
Cash and cash equivalents 702,654 5,095,126 21,815,054 24,765,422
Financial assets at FVTPL

Transferable Securities 12 141,043,220 172,963,813 204,214,762 191,763,414

Derivative Instruments 12 874,103 1,209,574 17,556,227 5,430,229

Money Market Instruments 12 - - - -
Receivable for securities sold 565,804 - - -
Subscriptions receivable 68,986 840,499 503,382 1,212,052
Due from brokers 3,889,570 8,911,836 39,027,263 -
Interest and other receivables 5,11 1,964,518 1,384,884 131,319 393,954
Total assets 149,108,855 190,405,732 283,248,007 223,565,071
Liabilities
Financial liabilities at FVTPL

Derivative Instruments 12 866,454 3,256,037 4,130,441 123,221
Bank overdraft - - - -
Payable for securities purchased - - 2,872,593 884,858
Management fees payable 183,644 373,598 592,511 452,099
Redemptions payable 7,525 259,145 215,057 27,652
Dividend payable - 564,200 - -
Due to brokers - - 950,000 -
Accrued expenses 6 116,772 197,706 127,369 95,273
Total liabilities (excluding net assets attributable
to holders of redeemable participating shares) 1,174,395 4,650,686 8,887,971 1,583,103
Net assets attributable to holders of redeemable
participating shares 147,934,460 185,755,046 274,360,036 221,981,968

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Unaudited Statement of Financial Position
as at 30 June 2021 (continued)

Fidelity Euro Fidelity JPMorgan M&G North
Fidelity Euro Short Term Global Fidelity US Equity American
Bond FAM Bond FAM Dividend World Value Value FAM
Fund Fund FAM Fund FAM Fund FAM Fund Fund
Notes EUR EUR USD USD USD USD

Shares outstanding at end of financial period

Class 'I' Distribution Shares 7 - - - - - -
Class 'I' Accumulation Shares 7 2,142,390 2,632,416 849,011 1,979,849 970,983 1,439,494
Class 'L' Accumulation Shares 7 725,633 2,721,489 - 1,453,389 320,282 442,108
Class 'L' Distribution Shares 7 187,324 - 538,497 147,535 36,115 -
Class 'A' Accumulation Shares 7 332,112 1,277,266 562,054 516,500 106,773 -
Class 'A' Distribution Shares 7 - - - - - -
Class 'IH' Accumulation Shares* 7 - - - - - -
Class 'LH' Accumulation Shares* 7 - - - - - -
Class 'AH' Accumulation Shares* 7 - - - - - -
Class 'K' Accumulation Shares 7 - - 62 128 366 93
Class 'AH' Distribution Shares* 7 - - - - - -
Class 'LH' Distribution Shares* 7 - - - - - -
Class 'K' Accumulation GBP Shares 7 - - 10 47 16 29
Net Asset Value per Share

Net Asset Value per Class 'I' Distribution Shares 8 - - - - - -
Net Asset Value per Class 'I' Accumulation Shares 8 EUR 111.0542 EUR 103.3760 EUR 134.9678 EUR 144.3633  EUR 136.4939  EUR 117.2464
Net Asset Value per Class 'L' Accumulation Shares 8 EUR 110.5275  EUR 103.1517 - EUR 1385603 EUR 131.0162 EUR 114.5370
Net Asset Value per Class 'L' Distribution Shares 8 EUR 109.3859 - EUR 1225080 EUR 139.0862 EUR 132.9876 -
Net Asset Value per Class 'A' Accumulation Shares 8 EUR 109.2819 EUR 102.7100 EUR 128.4948  EUR 135.6789  EUR 128.2438 -
Net Asset Value per Class 'A' Distribution Shares 8 - - - - - -
Net Asset Value per Class 'TH' Accumulation Shares* 8 - - - - - -
Net Asset Value per Class 'LH' Accumulation Shares™ 8 - - - - - -
Net Asset Value per Class 'AH' Accumulation Shares* 8 - - - - - -
Net Asset Value per Class 'K' Accumulation Shares 8 - - EUR111.0981 EUR 120.8753 EUR 113.2848  EUR 110.7533
Net Asset Value per Class 'AH' Distribution Shares* 8 - - - - - -
Net Asset Value per Class 'LH' Distribution Shares* 8 - - - - - -
Net Asset Value per Class 'K' Accumulation GBP Shares 8 - - GBP110.6564 GBP 1219492 GBP 1144329  GBP 110.9830

* Hedged share class

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Unaudited Statement of Financial Position
as at 30 June 2021 (continued)

Blackrock
Amundi Emerging Blackrock
Emerging Amundi Euro Amundi Markets Euro
Markets Strategic European Bond Hard Blackrock Corporate
Bond FAM Bond FAM Equity Value Currency Euro Bond Bond FAM
Fund Fund FAM Fund FAM Fund FAM Fund Fund
Notes USD EUR EUR USD EUR EUR
Shares outstanding at end of financial period
Class 'I' Distribution Shares 7 - - - - - -
Class 'I' Accumulation Shares 7 - 585,268 506,299 - 3,596,470 2,394,510
Class 'L' Accumulation Shares 7 891,858 378,465 408,847 138,874 364,364 304,772
Class 'L' Distribution Shares 7 507,460 125,762 - - 45,927 57,028
Class 'A" Accumulation Shares 7 315,101 152,013 - 183,779 68,885 109,389
Class 'A' Distribution Shares 7 - - - - - -
Class 'TH' Accumulation Shares* 7 790,490 - - 1,472,421 - -
Class 'LH' Accumulation Shares* 7 179,535 - - - - -
Class 'AH' Accumulation Shares* 7 - - - - - -
Class 'K' Accumulation Shares 7 - - 1,176 - - -
Class 'AH' Distribution Shares* 7 - - - - - -
Class 'LH' Distribution Shares* 7 - - - - - -
Class 'K' Accumulation GBP Shares 7 - - 78 - - -
Net Asset Value per Share
Net Asset Value per Class 'I' Distribution Shares 8 - - - - - -
Net Asset Value per Class 'T' Accumulation Shares 8 - EUR113.2860 EUR 114.5154 - EUR 108.4803 EUR 108.5936
Net Asset Value per Class 'L' Accumulation Shares 8 EUR 119.3865 EUR 112.3195 EUR 114.0722 EUR 116.8136  EUR 105.9506  EUR 106.2485
Net Asset Value per Class 'L' Distribution Shares 8 EUR 104.0080  EUR 103.6367 - - EUR106.1034 EUR 106.2127
Net Asset Value per Class 'A' Accumulation Shares 8 EUR 117.6160  EUR 110.6904 - EUR 1143603 EUR 103.7783  EUR 104.0669
Net Asset Value per Class 'A' Distribution Shares 8 - - - - - -
Net Asset Value per Class 'TH' Accumulation Shares* 8 - - - EUR113.1725 - -
Net Asset Value per Class 'LH' Accumulation Shares™ 8 EUR 112.6208 - - - - -
Net Asset Value per Class 'AH' Accumulation Shares* 8 - - - - - -
Net Asset Value per Class 'K' Accumulation Shares 8 - - EUR 109.1396 - - -
Net Asset Value per Class 'AH' Distribution Shares* 8 - - - - - -
Net Asset Value per Class 'LH' Distribution Shares* 8 - - - - - -
Net Asset Value per Class 'K' Accumulation GBP Shares 8 - - GBP 109.1349 - - -

* Hedged share class

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Unaudited Statement of Financial Position
as at 30 June 2021 (continued)

Blackrock Robeco BP
Euro Short European M&G JPMorgan Global
Duration Corporate Optimal Schroder European Premium
Bond FAM Bond FAM Income FAM Euro Bond Equity FAM Equities FAM
Fund Fund! Fund FAM Fund Fund Fund
Notes EUR EUR EUR EUR EUR EUR

Shares outstanding at end of financial period
Class 'I' Distribution Shares 7 - - - - - -
Class 'I' Accumulation Shares 7 2,802,162 679,823 1,421,464 3,526,023 1,733,652 1,408,718
Class 'L' Accumulation Shares 7 218,567 117,080 2,355,972 452,304 385,129 474,888
Class 'L' Distribution Shares 7 - 34,813 440,097 118,695 39,171 64,350
Class 'A" Accumulation Shares 7 55,899 - 764,809 158,046 121,819 -
Class 'A' Distribution Shares 7 - - - - - -
Class 'TH' Accumulation Shares* 7 - - - - - -
Class 'LH' Accumulation Shares* 7 - - - - - -
Class 'AH' Accumulation Shares* 7 - - - - - -
Class 'K' Accumulation Shares 7 - - - - 416 55
Class 'AH' Distribution Shares* 7 - - - - - -
Class 'LH' Distribution Shares* 7 - - - - - -
Class 'K' Accumulation GBP Shares 7 - - - - 8 233
Net Asset Value per Share
Net Asset Value per Class 'I' Distribution Shares 8 - - - - - -
Net Asset Value per Class 'I' Accumulation Shares 8 EUR 100.5537 EUR 105.8960 EUR 109.8511 EUR 109.8430 EUR 127.9760  EUR 132.3094
Net Asset Value per Class 'L' Accumulation Shares 8 EUR 98.2867 EUR 105.1078 EUR 108.7012  EUR 109.1406  EUR 123.3778  EUR 125.7090
Net Asset Value per Class 'L' Distribution Shares 8 - EUR101.4351 EUR102.1530 EUR 105.8521 EUR 119.0875  EUR 119.6286
Net Asset Value per Class 'A' Accumulation Shares 8 EUR 96.2505 - EUR107.1808 EUR 107.8349  EUR 120.9756 -
Net Asset Value per Class 'A' Distribution Shares 8 - - - - - -
Net Asset Value per Class 'TH' Accumulation Shares* 8 - - - - - -
Net Asset Value per Class 'LH' Accumulation Shares™ 8 - - - - - -
Net Asset Value per Class 'AH' Accumulation Shares* 8 - - - - - -
Net Asset Value per Class 'K' Accumulation Shares 8 - - - - EUR113.3322 EUR 115.5093
Net Asset Value per Class 'AH' Distribution Shares* 8 - - - - - -
Net Asset Value per Class 'LH' Distribution Shares* 8 - - - - - -
Net Asset Value per Class 'K' Accumulation GBP Shares 8 - - - - GBP116.7391 GBP 117.0038

* Hedged share class
"Formerly M&G European Corporate Bond FAM Fund

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Unaudited Statement of Financial Position
as at 30 June 2021 (continued)

BlueBay
Vontobel DWS Euro Eurizon Investment Threadneedle
Global Corporate Flexible Grade Euro  Euro Corporate Global Equities
Equity FAM Bonds Equity Strategy Aggregate Bond Bond FAM Income FAM
Fund FAM Fund FAM Fund FAM Fund Fund' Fund
Notes USD EUR EUR EUR EUR USD

Shares outstanding at end of financial period
Class 'I' Distribution Shares 7 - - - - - -
Class 'I' Accumulation Shares 7 1,638,122 970,679 585,853 3,168,821 997,804 1,517,695
Class 'L' Accumulation Shares 7 517,221 308,775 826,751 - 801,791 261,295
Class 'L' Distribution Shares 7 - 20,513 - - 166,545 69,232
Class 'A" Accumulation Shares 7 113,983 33,778 223,302 - 147,231 -
Class 'A' Distribution Shares 7 - - - - - -
Class 'IH' Accumulation Shares* 7 - - - - - -
Class 'LH' Accumulation Shares* 7 76,251 - - - - -
Class 'AH' Accumulation Shares* 7 - - - - - -
Class 'K' Accumulation Shares 7 91 - 149 - - 214
Class 'AH' Distribution Shares* 7 - - - - - -
Class 'LH' Distribution Shares* 7 - - - - - -
Class 'K' Accumulation GBP Shares 7 1 - 4 - - 2
Net Asset Value per Share
Net Asset Value per Class 'I' Distribution Shares 8 - - - - - -
Net Asset Value per Class 'T' Accumulation Shares 8 EUR 154.0992 EUR 1114814 EUR 1179186 EUR 115.5253 EUR 109.8506  EUR 125.2766
Net Asset Value per Class 'L' Accumulation Shares 8 EUR 141.4666  EUR 107.3555 EUR 116.6635 - EUR110.0576 EUR 126.2821
Net Asset Value per Class 'L' Distribution Shares 8 - EUR 100.9487 - - EUR 1059770 EUR 114.9649
Net Asset Value per Class 'A' Accumulation Shares 8 EUR 118.3433  EUR 101.7726  EUR 115.4600 - EUR 109.0982 -
Net Asset Value per Class 'A' Distribution Shares 8 - - - - - -
Net Asset Value per Class 'TH' Accumulation Shares* 8 - - - - - -
Net Asset Value per Class 'LH' Accumulation Shares™ 8 EUR 124.0377 - - - - -
Net Asset Value per Class 'AH' Accumulation Shares* 8 - - - - - -
Net Asset Value per Class 'K' Accumulation Shares 8 EUR 122.7691 - EUR111.3023 - - EUR 1079172
Net Asset Value per Class 'AH' Distribution Shares* 8 - - - - - -
Net Asset Value per Class 'LH' Distribution Shares* 8 - - - - - -
Net Asset Value per Class 'K' Accumulation GBP Shares 8 GBP 119.1146 - GBP112.4711 - - GBP 120.4683

* Hedged share class

"Formerly Janus Henderson Euro Corporate Bond FAM Fund

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Unaudited Statement of Financial Position
as at 30 June 2021 (continued)

Invesco Global HSBC Euro Threadneedle
Total Return Nordea Stable Euro High European High GS Emerging
Bond FAM Performance Credit Bond Yield Bond Yield Bond Markets Debt
Fund FAM Fund FAM Fund' FAM Fund FAM Fund FAM Fund
Notes EUR EUR EUR EUR EUR USD

Shares outstanding at end of financial period

Class 'I' Distribution Shares 7 904,484 - - - - -
Class 'I' Accumulation Shares 7 - 1,216,031 920,546 975,187 468,285 -
Class 'L' Accumulation Shares 7 900,128 1,087,851 198,223 441,366 368,511 -
Class 'L' Distribution Shares 7 178,659 127,399 22,015 118,165 - 50,525
Class 'A" Accumulation Shares 7 - 330,312 36,544 109,547 - 28,928
Class 'A' Distribution Shares 7 198,321 - - - - -
Class 'TH' Accumulation Shares* 7 - - - - - 585,236
Class 'LH' Accumulation Shares* 7 - - - - - -
Class 'AH' Accumulation Shares* 7 - - - - - 126,465
Class 'K' Accumulation Shares 7 - - - - - -
Class 'AH' Distribution Shares* 7 - - - - - 27,540
Class 'LH' Distribution Shares* 7 - - - - - -
Class 'K' Accumulation GBP Shares 7 - - - - - -
Net Asset Value per Share

Net Asset Value per Class 'I' Distribution Shares 8 EUR 107.4917 - - - - -
Net Asset Value per Class 'T' Accumulation Shares 8 - EUR114.6892 EUR 109.7172 EUR 112.7836  EUR 113.8567 -
Net Asset Value per Class 'L' Accumulation Shares 8 EUR 112.3239  EUR 113.2287 EUR 108.6950 EUR 111.5614  EUR 113.8672 -
Net Asset Value per Class 'L' Distribution Shares 8 EUR 109.2184 EUR 108.2813 EUR 107.9712  EUR 106.7384 - EUR 94.0624
Net Asset Value per Class 'A' Accumulation Shares 8 - EUR111.0407 EUR 107.8468 EUR 110.7430 - EUR 98.3087
Net Asset Value per Class 'A' Distribution Shares 8 EUR 106.7857 - - - - -
Net Asset Value per Class 'TH' Accumulation Shares* 8 - - - - - EUR117.2023
Net Asset Value per Class 'LH' Accumulation Shares* 8 - - - - - -
Net Asset Value per Class '"AH' Accumulation Shares* 8 - - - - - EUR 106.8579
Net Asset Value per Class 'K' Accumulation Shares 8 - - - - - -
Net Asset Value per Class 'AH' Distribution Shares* 8 - - - - - EUR 98.1963
Net Asset Value per Class 'LH' Distribution Shares* 8 - - - - - -
Net Asset Value per Class 'K' Accumulation GBP Shares 8 - - - - - -

* Hedged share class
"Formerly HSBC Euro Credit Bond FAM Fund

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Unaudited Statement of Financial Position
as at 30 June 2021 (continued)

Infusive Fidelity
Vontobel Consumer Sustainable
Emerging Jupiter Flexible Alpha Global Water and
Markets Debt Income FAM  Leaders FAM Waste FAM
FAM Fund Fund Fund Fund
Notes USD EUR USD USD

Shares outstanding at end of financial period
Class 'I' Distribution Shares 7 411,789 - - -
Class 'I' Accumulation Shares 7 - 336,774 408,527 731,879
Class 'L' Accumulation Shares 7 188,615 545,048 696,814 386,763
Class 'L' Distribution Shares 7 - 518,503 - -
Class 'A" Accumulation Shares 7 - 369,761 654,472 383,045
Class 'A' Distribution Shares 7 - - - -
Class 'TH' Accumulation Shares* 7 367,598 - - -
Class 'LH' Accumulation Shares* 7 187,075 - 310,024 135,150
Class 'AH' Accumulation Shares* 7 - - - -
Class 'K' Accumulation Shares 7 - 79 - -
Class 'AH' Distribution Shares* 7 - - - -
Class 'LH' Distribution Shares* 7 30,014 - - -
Class 'K' Accumulation GBP Shares 7 - 29 - -
Net Asset Value per Share
Net Asset Value per Class 'T' Distribution Shares 8 EUR 98.1380 - - -
Net Asset Value per Class 'T' Accumulation Shares 8 - EUR108.6541 EUR 111.9613  EUR 115.0507
Net Asset Value per Class 'L' Accumulation Shares 8 EUR 104.9005 EUR 107.1364 EUR 111.1543 EUR 113.4924
Net Asset Value per Class 'L' Distribution Shares 8 - EUR 99.3051 - -
Net Asset Value per Class 'A' Accumulation Shares 8 - EUR106.1955 EUR 112.2801 EUR 114.8503
Net Asset Value per Class 'A' Distribution Shares 8 - - - -
Net Asset Value per Class 'TH' Accumulation Shares* 8 EUR 113.7595 - - -
Net Asset Value per Class 'LH' Accumulation Shares* 8 EUR 106.1745 - EUR111.8441 EUR 112.6166
Net Asset Value per Class 'AH' Accumulation Shares* 8 - - - -
Net Asset Value per Class 'K' Accumulation Shares 8 - EUR 104.4978 - -
Net Asset Value per Class 'AH' Distribution Shares* 8 - - - -
Net Asset Value per Class 'LH' Distribution Shares* 8 EUR 95.4889 - - -
Net Asset Value per Class 'K' Accumulation GBP Shares 8 - GBP 106.1912 - -

* Hedged share class

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Statement of Financial Position

as at 31 December 2020

Fidelity
Fidelity Euro Global JPMorgan M&G North
Fidelity Euro Short Term Dividend Fidelity US Equity American
Bond FAM Bond FAM FAM World Value Value FAM
Fund Fund Fund FAM Fund FAM Fund Fund
Notes EUR EUR USD USD USD USD

Assets
Cash and cash equivalents 36,596,281 77,328,004 6,921,867 17,699,673 2,121,415 4,287,642
Financial assets at FVTPL

Transferable Securities 12 256,951,293 318,757,496 258,607,350 552,371,399 152,419,096 159,915,122

Derivative Instruments 12 911,531 727,770 - - - -

Money Market Instruments 12 22,055,670 104,520,551 - - - -
Receivable for securities sold - - - 9,961 - -
Subscriptions receivable 1,009,178 7,365,121 251,447 975,311 62,959 137,997
Due from brokers 804,584 782,677 - 120,000 - -
Interest and other receivables 5,11 489,710 1,208,950 481,501 368,249 131,546 134,971
Total assets 318,818,247 510,690,569 266,262,165 571,544,593 154,735,016 164,475,732
Liabilities
Financial liabilities at FVTPL

Derivative Instruments 12 628,542 - - 107,840 - -
Bank overdraft 35 192 8 23 2 -
Payable for securities purchased - 18,024,372 185,435 559 - -
Management fees payable 167,168 195,553 309,230 595,068 113,963 141,189
Redemptions payable 397,259 216,621 75,695 482,841 7,787 36,249
Dividend payable - - - - - -
Due to brokers 14 - - 25,949 - -
Accrued expenses 6 131,220 136,324 106,897 224,152 75,809 82,984
Total liabilities (excluding net assets attributable
to holders of redeemable participating shares) 1,324,238 18,573,062 677,265 1,436,432 197,561 260,422
Net assets attributable to holders of redeemable
participating shares 317,494,009 492,117,507 265,584,900 570,108,161 154,537,455 164,215,310

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Statement of Financial Position
as at 31 December 2020 (continued)

Blackrock
Amundi Emerging Blackrock
Emerging Amundi Euro Amundi Markets Euro
Markets Strategic European Bond Hard Blackrock Corporate
Bond FAM Bond FAM Equity Value Currency Euro Bond Bond FAM
Fund Fund FAM Fund FAM Fund FAM Fund Fund
Notes USD EUR EUR USD EUR EUR
Assets
Cash and cash equivalents 50,320,829 15,155,130 1,746,254 16,500,027 11,395,967 12,163,764
Financial assets at FVTPL
Transferable Securities 12 299,565,556 82,113,991 72,917,052 194,179,005 252,694,602 263,129,874
Derivative Instruments 12 842,146 691,484 58,768 1,057,307 494,623 1,404,370
Money Market Instruments 12 - 99,625 - - - -
Receivable for securities sold - 40,456 - - - -
Subscriptions receivable 348,656 92,925 3,500 8,158 57,246 38,000
Due from brokers 961,128 524,903 - 478,359 455,488 590,577
Interest and other receivables 5,11 4,559,766 1,262,757 91,424 2,568,462 1,320,464 1,824,836
Total assets 356,598,081 99,981,271 74,816,998 214,791,318 266,418,390 279,151,421
Liabilities
Financial liabilities at FVTPL
Derivative Instruments 12 269,722 581,883 - 423,556 489,948 1,249,528
Bank overdraft 12 4 - 3 5 3
Payable for securities purchased - 53,907 - 2,240,398 80,570 -
Management fees payable 316,572 70,953 66,937 167,367 137,926 135,710
Redemptions payable 101,180 320 24 8,709 155,925 321,880
Dividend payable - - - - - -
Due to brokers 260,000 - - 250,000 194,974 360,000
Accrued expenses 6 181,711 80,863 48,403 141,714 162,120 143,807
Total liabilities (excluding net assets attributable
to holders of redeemable participating shares) 1,129,197 787,930 115,364 3,231,747 1,221,468 2,210,928
Net assets attributable to holders of redeemable
participating shares 355,468,884 99,193,341 74,701,634 211,559,571 265,196,922 276,940,493

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Statement of Financial Position
as at 31 December 2020 (continued)

Blackrock
Euro Short European M&G JPMorgan Robeco BP
Duration Corporate Optimal Schroder European Global Premium
Bond FAM Bond FAM Income FAM Euro Bond Equity FAM Equities FAM
Fund Fund! Fund FAM Fund Fund Fund
Notes EUR EUR EUR EUR EUR EUR
Assets
Cash and cash equivalents 6,892,899 1,190,168 19,849,565 1,823,169 3,270,436 1,077,701
Financial assets at FVTPL
Transferable Securities 12 110,506,863 90,638,055 411,252,594 256,300,468 191,910,939 176,613,530
Derivative Instruments 12 164,596 58,539 5,636,782 2,460,418 19,776 -
Money Market Instruments 12 - - - - - -
Receivable for securities sold - - - - - -
Subscriptions receivable 123,300 22,500 313,179 352,079 468,963 231,637
Due from brokers 309,766 87,720 8,793,310 3,855,689 249,237 -
Interest and other receivables 5,11 396,512 788,770 3,293,879 1,180,215 72,010 99,905
Total assets 118,393,936 92,785,752 449,139,309 265,972,038 195,991,361 178,022,773
Liabilities
Financial liabilities at FVTPL
Derivative Instruments 12 278,664 26,955 2,474,305 1,995,681 3,474 -
Bank overdraft 1 - 8 8 2 1
Payable for securities purchased 230,025 - - - - -
Management fees payable 56,473 55,789 418,461 126,786 113,047 125,171
Redemptions payable 4,288 3,070 147,090 52,940 1,146 10,445
Dividend payable - - - 31,314 - -
Due to brokers 91,467 - - 410,032 - -
Accrued expenses 6 108,086 60,470 198,321 137,957 90,692 141,594
Total liabilities (excluding net assets attributable
to holders of redeemable participating shares) 769,004 146,284 3,238,185 2,754,718 208,361 277,211
Net assets attributable to holders of redeemable
participating shares 117,624,932 92,639,468 445,901,124 263,217,320 195,783,000 177,745,562

"Formerly M&G European Corporate Bond FAM Fund

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Statement of Financial Position
as at 31 December 2020 (continued)

BlueBay
DWS Euro Investment Threadneedle
Vontobel Global Corporate Eurizon Flexible Grade Euro Euro Corporate Global Equities
Equity FAM Bonds Equity Strategy Aggregate Bond Bond FAM Income FAM
Fund FAM Fund FAM Fund FAM Fund Fund! Fund
Notes USD EUR EUR EUR EUR USD

Assets
Cash and cash equivalents 8,222,910 5,535,063 23,707,645 19,029,778 3,408,579 1,858,582
Financial assets at FVTPL

Transferable Securities 12 350,435,736 139,034,912 75,871,327 295,359,822 216,683,625 234,409,813

Derivative Instruments 12 25,635 37,555 242,216 1,323,757 114,501 -

Money Market Instruments 12 - - 49,443,164 - - -
Receivable for securities sold - - 43,427 - - -
Subscriptions receivable 65,153 46,329 51,779 - 639,075 26,099
Due from brokers - 105,021 - 1,206,737 2,807,469 -
Interest and other receivables 5,11 164,201 1,068,948 70,527 2,503,026 1,779,498 356,574
Total assets 358,913,635 145,827,828 149,430,085 319,423,120 225,432,747 236,651,068
Liabilities
Financial liabilities at FVTPL

Derivative Instruments 12 613 25,664 153,536 1,106,522 1,811,245 -
Bank overdraft 131 4 5 - 18 -
Payable for securities purchased - - 125,566 - - -
Management fees payable 292,262 63,684 139,354 130,102 150,151 190,232
Redemptions payable 36,619 45,447 23,015 - 280,230 34,833
Dividend payable - - - - - 33,761
Due to brokers - - 110,000 - - -
Accrued expenses 6 120,427 77,576 73,795 147,271 107,671 99,084
Total liabilities (excluding net assets attributable
to holders of redeemable participating shares) 450,052 212,375 625,271 1,383,895 2,349,315 357,910
Net assets attributable to holders of redeemable
participating shares 358,463,583 145,615,453 148,804,814 318,039,225 223,083,432 236,293,158

"Formerly Janus Henderson Euro Corporate Bond FAM Fund

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Statement of Financial Position
as at 31 December 2020 (continued)

Threadneedle
Invesco Global HSBC Euro European
Total Return Nordea Stable Euro High Yield High Yield GS Emerging
Bond FAM Performance Credit Bond Bond FAM Bond FAM Markets Debt
Fund FAM Fund FAM Fund Fund Fund FAM Fund
Notes EUR EUR EUR EUR EUR USD

Assets
Cash and cash equivalents 19,905,817 6,936,464 4,810,483 6,555,827 3,297,070 4,765,615
Financial assets at FVTPL

Transferable Securities 12 196,257,121 254,391,691 127,140,097 153,878,581 75,146,561 96,443,933

Derivative Instruments 12 5,775,783 6,743,745 69,350 12,860 46 1,524,954

Money Market Instruments 12 - - - - - -
Receivable for securities sold - - - - - 6,943
Subscriptions receivable 973,110 283,274 175,000 281,746 90,800 33,324
Due from brokers 310,007 7,034,650 812,719 1,031,556 - 3,841,436
Interest and other receivables 5,11 1,077,302 377,259 1,039,026 2,303,056 944,696 1,265,161
Total assets 224,299,140 275,767,083 134,046,675 164,063,626 79,479,173 107,881,366
Liabilities
Financial liabilities at FVTPL

Derivative Instruments 12 280,432 3,672,595 372,547 720 41,654 1,389,762
Bank overdraft - 2 1 2 2 5
Payable for securities purchased - 441,895 - - - 3,320
Management fees payable 170,408 307,203 55,304 106,973 59,388 75,317
Redemptions payable 282,455 106,176 24,194 29,532 8,986 -
Dividend payable - - - - - 15,611
Due to brokers 349,576 720,000 - - 121,055 110,000
Accrued expenses 6 108,410 157,282 69,802 81,078 56,213 145,275
Total liabilities (excluding net assets attributable
to holders of redeemable participating shares) 1,191,281 5,405,153 521,848 218,305 287,298 1,739,290
Net assets attributable to holders of redeemable
participating shares 223,107,859 270,361,930 133,524,827 163,845,321 79,191,875 106,142,076

"Formerly HSBC Euro Credit Bond FAM Fund

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Statement of Financial Position
as at 31 December 2020 (continued)

Infusive Fidelity
Vontobel Consumer Sustainable
Emerging Jupiter Flexible  Alpha Global Water and
Markets Debt Income FAM Leaders FAM Waste FAM
FAM Fund Fund Fund! Fund?
Notes USD EUR USD USD

Assets
Cash and cash equivalents - 7,501,375 18,660,010 3,268,080
Financial assets at FVTPL

Transferable Securities 12 147,417,701 119,499,078 86,892,277 82,947,446

Derivative Instruments 12 328,614 4,619,185 17,566,870 8,151

Money Market Instruments 12 - - - -
Receivable for securities sold - 36,809 - -
Subscriptions receivable 34,234 136,830 1,626,466 446,386
Due from brokers 4,555,867 7,300,735 10,573,369 -
Interest and other receivables 5,11 2,041,542 1,093,362 21,575 54,375
Total assets 154,377,958 140,187,374 135,340,567 86,724,438
Liabilities
Financial liabilities at FVTPL

Derivative Instruments 12 565,387 1,875,249 1,650,782 628
Bank overdraft 559,454 10 60 36
Payable for securities purchased - 424,007 563,546 -
Management fees payable 92,882 137,652 106,820 63,065
Redemptions payable 6,577 29,628 27,084 -
Dividend payable - 360,068 - -
Due to brokers - - 1,843,202 -
Accrued expenses 6 94,340 78,125 31,376 16,067
Total liabilities (excluding net assets attributable
to holders of redeemable participating shares) 1,318,640 2,904,739 4,222,870 79,796
Net assets attributable to holders of redeemable
participating shares 153,059,318 137,282,635 131,117,697 86,644,642

! Launched on 19 October 2020
2 Launched on 9 November 2020

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Statement of Financial Position
as at 31 December 2020 (continued)

Fidelity
Fidelity Euro Global JPMorgan M&G North
Fidelity Euro Short Term Dividend Fidelity US Equity American
Bond FAM Bond FAM FAM World Value Value FAM
Fund Fund Fund FAM Fund FAM Fund Fund
Notes EUR EUR USD USD USD USD
Shares outstanding at end of financial year
Class 'I' Distribution Shares 7 - - - - - -
Class 'I' Accumulation Shares 7 1,532,044 1,308,543 929,122 2,007,074 863,574 1,047,129
Class 'L' Accumulation Shares 7 752,246 2,352,219 - 1,235,158 212,405 346,310
Class 'L' Distribution Shares 7 186,286 - 427,952 110,360 20,781 -
Class 'A" Accumulation Shares 7 328,018 1,085,196 472,604 374913 40,848 -
Class 'A' Distribution Shares 7 - - - - - -
Class 'TH' Accumulation Shares* 7 - - - - - -
Class 'LH' Accumulation Shares* 7 - - - - - -
Class 'AH' Accumulation Shares * 7 - - - - - -
Class 'K' Accumulation Shares 7 - - 57 1 64 1
Class 'AH' Distribution Shares* 7 - - - - - -
Class 'LH' Distribution Shares* 7 - - - - - -
Class 'K' Accumulation GBP Shares 7 - - 6 1 14 1
Net Asset Value per Share
Net Asset Value per Class 'I' Distribution Shares 8 - - - - - -
Net Asset Value per Class 'I' Accumulation Shares 8 EUR 113.7945 EUR 103.8462 EUR 122.1380 EUR 127.3901  EUR 112.0266 EUR 96.4963
Net Asset Value per Class 'L' Accumulation Shares 8 EUR 113.4741  EUR 103.7492 - EUR122.7806  EUR 107.9985 EUR 94.5757
Net Asset Value per Class 'L' Distribution Shares 8 EUR 112.3021 - EUR112.8436 EUR 123.2386 EUR 109.6204 -
Net Asset Value per Class 'A' Accumulation Shares 8 EUR 112.4181 EUR 103.3818 EUR 117.1982  EUR 120.6648 EUR 106.1099 -
Net Asset Value per Class 'A' Distribution Shares 8 - - - - - -
Net Asset Value per Class 'TH' Accumulation Shares* 8 - - - - - -
Net Asset Value per Class 'LH' Accumulation Shares™ 8 - - - - - -
Net Asset Value per Class '"AH' Accumulation Shares * 8 - - - - - -
Net Asset Value per Class 'K' Accumulation Shares 8 - - EUR100.5397 EUR 106.6356 EUR 92.9729 EUR 90.9325
Net Asset Value per Class 'AH' Distribution Shares* 8 - - - - - -
Net Asset Value per Class 'LH' Distribution Shares* 8 - - - - - -
Net Asset Value per Class 'K' Accumulation GBP
Shares 8 - - GBP104.3783 GBP 111.9721 GBP 97.9121 GBP 95.5853

* Hedged share class

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Statement of Financial Position
as at 31 December 2020 (continued)

Blackrock
Amundi Emerging Blackrock
Emerging Amundi Euro Amundi Markets Euro
Markets Strategic European Bond Hard Blackrock Corporate
Bond FAM Bond FAM Equity Value Currency Euro Bond Bond FAM
Fund Fund FAM Fund FAM Fund FAM Fund Fund
Notes USD EUR EUR USD EUR EUR
Shares outstanding at end of financial year
Class 'I' Distribution Shares 7 - - - - - -
Class 'I' Accumulation Shares 7 - 621,339 474,818 - 1,863,418 2,105,944
Class 'L' Accumulation Shares 7 800,428 160,912 296,723 124,494 412,533 299,416
Class 'L' Distribution Shares 7 453,019 61,481 - - 48,763 47,229
Class 'A" Accumulation Shares 7 290,091 58,002 - 169,048 67,971 93,346
Class 'A' Distribution Shares 7 - - - - - -
Class 'TH' Accumulation Shares* 7 860,517 - - 1,231,699 - -
Class 'LH' Accumulation Shares* 7 169,040 - - - - -
Class 'AH' Accumulation Shares * 7 - - - - - -
Class 'K' Accumulation Shares 7 - - 1 - - -
Class 'AH' Distribution Shares* 7 - - - - - -
Class 'LH' Distribution Shares* 7 - - - - - -
Class 'K' Accumulation GBP Shares 7 - - 4 - - -
Net Asset Value per Share
Net Asset Value per Class 'I' Distribution Shares 8 - - - - - -
Net Asset Value per Class 'T' Accumulation Shares 8 - EUR110.8584 EUR 96.8141 - EUR111.3534 EUR 109.1659
Net Asset Value per Class 'L' Accumulation Shares 8 EUR 115.5907 EUR 110.2508 EUR 96.8313 EUR 113.3104 EUR 109.2383  EUR 107.3069
Net Asset Value per Class 'L' Distribution Shares 8 EUR 103.4824  EUR 101.7308 - - EUR109.3979  EUR 107.2707
Net Asset Value per Class 'A' Accumulation Shares 8 EUR 114.1596  EUR 108.9186 - EUR111.3421 EUR107.3986 EUR 105.4951
Net Asset Value per Class 'A' Distribution Shares 8 - - - - - -
Net Asset Value per Class 'TH' Accumulation Shares* 8 EUR 114.9342 - - EUR113.2799 - -
Net Asset Value per Class 'LH' Accumulation Shares* 8 EUR 113.0006 - - - - -
Net Asset Value per Class '"AH' Accumulation Shares * 8 - - - - - -
Net Asset Value per Class 'K' Accumulation Shares 8 - - EUR 92.1600 - - -
Net Asset Value per Class 'AH' Distribution Shares* 8 - - - - - -
Net Asset Value per Class 'LH' Distribution Shares* 8 - - - - - -
Net Asset Value per Class 'K' Accumulation GBP
Shares 8 - - GBP 96.2004 - - -

* Hedged share class

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Statement of Financial Position
as at 31 December 2020 (continued)

Blackrock Robeco BP
Euro Short European M&G JPMorgan Global
Duration Corporate Optimal Schroder European Premium
Bond FAM Bond FAM Income FAM Euro Bond Equity FAM Equities FAM
Fund Fund! Fund FAM Fund Fund Fund
Notes EUR EUR EUR EUR EUR EUR

Shares outstanding at end of financial year
Class 'I' Distribution Shares 7 - - - - - -
Class 'I' Accumulation Shares 7 936,823 722,719 1,518,374 1,680,004 1,489,540 1,354,654
Class 'L' Accumulation Shares 7 192,666 116,602 1,896,560 434,830 259,605 270,863
Class 'L' Distribution Shares 7 - 32,808 296,631 110,760 26,965 25,347
Class 'A" Accumulation Shares 7 43,526 - 485,404 140,015 57,327 -
Class 'A' Distribution Shares 7 - - - - - -
Class 'TH' Accumulation Shares* 7 - - - - - -
Class 'LH' Accumulation Shares* 7 - - - - - -
Class 'AH' Accumulation Shares * 7 - - - - - -
Class 'K' Accumulation Shares 7 - - - - EUR 129 1
Class 'AH' Distribution Shares* 7 - - - - - -
Class 'LH' Distribution Shares* 7 - - - - - -
Class 'K' Accumulation GBP Shares 7 - - - - EUR 7 1
Net Asset Value per Share
Net Asset Value per Class 'I' Distribution Shares 8 - - - - - -
Net Asset Value per Class 'I' Accumulation Shares 8 EUR 100.7088  EUR 106.4376 ~ EUR 107.3375 EUR 111.6189 EUR 107.5616  EUR 108.6487
Net Asset Value per Class 'L' Accumulation Shares 8 EUR 98.8690 EUR 105.8393  EUR 106.4660 EUR 111.0866 ~ EUR 103.9373  EUR 103.5151
Net Asset Value per Class 'L' Distribution Shares 8 - EUR102.8390 EUR 100.8694 EUR 108.2296  EUR 100.3236 EUR 99.6356
Net Asset Value per Class 'A' Accumulation Shares 8 EUR 97.1825 - EUR 1052373 EUR 110.0304 EUR 102.3028 -
Net Asset Value per Class 'A' Distribution Shares 8 - - - - - -
Net Asset Value per Class 'TH' Accumulation Shares* 8 - - - - - -
Net Asset Value per Class 'LH' Accumulation Shares™ 8 - - - - - -
Net Asset Value per Class '"AH' Accumulation Shares * 8 - - - - - -
Net Asset Value per Class 'K' Accumulation Shares 8 - - - - EUR 95.3291 EUR 94.7500
Net Asset Value per Class 'AH' Distribution Shares* 8 - - - - - -
Net Asset Value per Class 'LH' Distribution Shares* 8 - - - - - -
Net Asset Value per Class 'K' Accumulation GBP
Shares 8 - - - - GBP 1023659 GBP 100.0453

* Hedged share class
"Formerly M&G European Corporate Bond FAM Fund

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Statement of Financial Position
as at 31 December 2020 (continued)

BlueBay
Vontobel DWS Euro Eurizon Investment Threadneedle
Global Corporate Flexible Grade Euro  Euro Corporate Global Equities
Equity FAM Bonds Equity Strategy Aggregate Bond Bond FAM Income FAM
Fund FAM Fund FAM Fund FAM Fund Fund' Fund
Notes USD EUR EUR EUR EUR USD

Shares outstanding at end of financial year
Class 'I' Distribution Shares 7 - - - - - -
Class 'I' Accumulation Shares 7 1,592,285 971,413 633,956 2,703,824 1,071,865 1,489,487
Class 'L' Accumulation Shares 7 482,598 313,164 625,983 - 718,968 243,349
Class 'L' Distribution Shares 7 - 16,104 - - 127,754 51,002
Class 'A" Accumulation Shares 7 76,087 17,130 86,670 - 104,923 -
Class 'A' Distribution Shares 7 - - - - - -
Class 'IH' Accumulation Shares* 7 - - - - - -
Class 'LH' Accumulation Shares* 7 52,511 - - - - -
Class 'AH' Accumulation Shares * 7 - - - - - -
Class 'K' Accumulation Shares 7 82 - 1 - - 167
Class 'AH' Distribution Shares* 7 - - - - - -
Class 'LH' Distribution Shares* 7 - - - - - -
Class 'K' Accumulation GBP Shares 7 1 - 1 - - 2
Net Asset Value per Share
Net Asset Value per Class 'I' Distribution Shares 8 - - - - - -
Net Asset Value per Class 'T' Accumulation Shares 8 EUR 136.8479 EUR111.6616 EUR 1109715 EUR 117.6257 EUR 110.3929 EUR 108.2770
Net Asset Value per Class 'L' Accumulation Shares 8 EUR 126.3204 EUR 107.7693  EUR 110.1984 - EUR110.7158  EUR 109.4994
Net Asset Value per Class 'L' Distribution Shares 8 - EUR 102.0486 - - EUR106.6107 EUR 101.5934
Net Asset Value per Class 'A' Accumulation Shares 8 EUR 105.9961 EUR 102.3420  EUR 109.2790 - EUR 109.9475 -
Net Asset Value per Class 'A' Distribution Shares 8 - - - - - -
Net Asset Value per Class 'TH' Accumulation Shares* 8 - - - - - -
Net Asset Value per Class 'LH' Accumulation Shares™ 8 EUR 114.8949 - - - - -
Net Asset Value per Class '"AH' Accumulation Shares * 8 - - - - - -
Net Asset Value per Class 'K' Accumulation Shares 8 EUR 109.0190 - EUR 104.4600 - - EUR 93.2312
Net Asset Value per Class 'AH' Distribution Shares* 8 - - - - - -
Net Asset Value per Class 'LH' Distribution Shares* 8 - - - - - -
Net Asset Value per Class 'K' Accumulation GBP
Shares 8 GBP 110.0705 - GBP 109.9204 - - GBP 108.5781

* Hedged share class

'Formerly Janus Henderson Euro Corporate Bond FAM Fund

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Statement of Financial Position
as at 31 December 2020 (continued)

Invesco Global HSBC Euro Threadneedle
Total Return Nordea Stable Euro High European High GS Emerging
Bond FAM Performance Credit Bond Yield Bond Yield Bond Markets Debt
Fund FAM Fund FAM Fund' FAM Fund FAM Fund FAM Fund
Notes EUR EUR EUR EUR EUR USD
Shares outstanding at end of financial year
Class 'I' Distribution Shares 7 896,657 - - - - -
Class 'I' Accumulation Shares 7 - 1,260,754 971,256 912,186 497,185 -
Class 'L' Accumulation Shares 7 774,143 955,780 190,695 394,489 212,839 -
Class 'L' Distribution Shares 7 172,755 98,875 17,405 90,005 - 23,953
Class 'A" Accumulation Shares 7 - 209,472 32,877 83,056 - 10,230
Class 'A' Distribution Shares 7 168,298 - - - - -
Class 'TH' Accumulation Shares* 7 - - - - - 574,392
Class 'LH' Accumulation Shares* 7 - - - - - -
Class 'AH' Accumulation Shares * 7 - - - - - 122,662
Class 'K' Accumulation Shares 7 - - - - - -
Class 'AH' Distribution Shares* 7 - - - - - 12,834
Class 'LH' Distribution Shares* 7 - - - - - -
Class 'K' Accumulation GBP Shares 7 - - - - - -
Net Asset Value per Share
Net Asset Value per Class 'I' Distribution Shares 8 EUR 109.8267 - - - - -
Net Asset Value per Class 'T' Accumulation Shares 8 - EUR107.8416 EUR 110.3242 EUR 111.3815 EUR 111.4516 -
Net Asset Value per Class 'L' Accumulation Shares 8 EUR 112.9257 EUR 106.8065 EUR 109.5839 EUR 110.5246  EUR 111.7267 -
Net Asset Value per Class 'L' Distribution Shares 8 EUR 110.0787 EUR 104.1033  EUR 108.8549  EUR 105.7472 - EUR 93.9304
Net Asset Value per Class 'A' Accumulation Shares 8 - EUR105.1379 EUR 108.8906  EUR 109.8774 - EUR 96.9495
Net Asset Value per Class 'A' Distribution Shares 8 EUR 108.1044 - - - - -
Net Asset Value per Class 'TH' Accumulation Shares* 8 - - - - - EUR119.3577
Net Asset Value per Class 'LH' Accumulation Shares™ 8 - - - - - -
Net Asset Value per Class '"AH' Accumulation Shares * 8 - - - - - EUR 109.3767
Net Asset Value per Class 'K' Accumulation Shares 8 - - - - - -
Net Asset Value per Class 'AH' Distribution Shares* 8 - - - - - EUR101.8231
Net Asset Value per Class 'LH' Distribution Shares* 8 - - - - - -
Net Asset Value per Class 'K' Accumulation GBP
Shares 8 - - - - - -

* Hedged share class
"Formerly HSBC Euro Credit Bond FAM Fund

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Statement of Financial Position
as at 31 December 2020 (continued)

Infusive Fidelity
Vontobel Consumer Sustainable
Emerging Jupiter Flexible Alpha Global Water and
Markets Debt  Income FAM  Leaders FAM Waste FAM
FAM Fund Fund Fund' Fund?
Notes USD EUR USD USD

Shares outstanding at end of financial year

Class 'T' Distribution Shares 7 490,259 - - -
Class 'I' Accumulation Shares 7 - 352,516 412,235 582,306
Class 'L' Accumulation Shares 7 151,094 380,548 256,271 54,695
Class 'L' Distribution Shares 7 - 344,686 - -
Class 'A' Accumulation Shares 7 - 258,812 222,586 49,852
Class 'A' Distribution Shares 7 - - - -
Class 'TH' Accumulation Shares* 7 390,282 - - -
Class 'LH' Accumulation Shares* 7 179,874 - 118,334 23,634
Class 'AH' Accumulation Shares * 7 - - - -
Class 'K' Accumulation Shares 7 - 31 - -
Class AH Distribution Shares* 7 - - - -
Class 'LH' Distribution Shares* 7 15,639 - - -
Class 'K' Accumulation GBP Shares 7 - 40 - -
Net Asset Value per Share

Net Asset Value per Class 'I' Distribution Shares 8 EUR 94.6160 - - -
Net Asset Value per Class 'I' Accumulation Shares 8 - EUR105.0702 EUR 105.5437 EUR 99.6910
Net Asset Value per Class 'L' Accumulation Shares 8 EUR 99.3625 EUR 103.9594  EUR 105.2004 EUR 98.6910
Net Asset Value per Class 'L' Distribution Shares 8 - EUR 98.4619 - -
Net Asset Value per Class 'A' Accumulation Shares 8 - EUR103.3022 EUR 106.4248  EUR 100.2418
Net Asset Value per Class 'A' Distribution Shares 8 - - - -
Net Asset Value per Class 'TH' Accumulation Shares* 8 EUR 111.4084 - - -
Net Asset Value per Class 'LH' Accumulation Shares* 8 EUR 104.2303 - EUR109.8950 EUR 101.6803
Net Asset Value per Class 'AH' Accumulation Shares * 8 - - - -
Net Asset Value per Class 'K' Accumulation Shares 8 - EUR101.0172 - -
Net Asset Value per Class 'AH' Distribution Shares* 8 - - - -
Net Asset Value per Class 'LH' Distribution Shares* 8 EUR 93.7399 - - -
Net Asset Value per Class 'K' Accumulation GBP Shares 8 - GBP 107.6612 - -

! Launched on 19 October 2020
2 Launched on 9 November 2020

* Hedged share class

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Unaudited Statement of Comprehensive Income

for the six months financial period ended 30 June 2021

Fidelity Euro Fidelity JPMorgan M&G North
Fidelity Euro Short Term Global Fidelity US Equity American
Bond Bond FAM Dividend World Value Value
FAM Fund Fund FAM Fund FAM Fund FAM Fund FAM Fund
Notes EUR EUR USD USD USD USD
Revenue
Interest income 3 291,477 1,201,399 678 200 - 88
Dividend income - - 8,172,562 6,218,175 1,901,525 2,243,813
Realised (losses)/gains on financial assets and
liabilities held at FVTPL (3,693,178) 110,018 18,157,109 19,919,559 4,394,558 2,945,545
Movement in unrealised (losses)/gains on financial
assets and liabilities held at FVTPL (2,966,734) (3,020,964) (4,695,773) 33,654,540 25,237,324 24,230,008
Net foreign currency gains/(losses) 3,884 (1,769) (16,908) (43,126) (12,964) (38,323)
Management fee rebate - - - - - -
Other income 11 33,918 293,073 2,022 37,936 12,622 33,334
Total operating (expenses)/income (6,330,633) (1,418,243) 21,619,690 59,787,284 31,533,065 29,414,465
Operating expenses
Management fees 11 (1,035,708) (1,509,978) (2,022,071) (4,024,260) (896,177) (1,021,908)
Administration fees and Depositary fees 10 (82,673) (169,133) (82,219) (172,324) (51,521) (53,010)
Professional fees (2,138) (4,076) (1,867) (4,111) (1,267) (1,321)
Broker fees (27,435) (25,634) (98,900) (95,797) (8,946) (22,152)
Directors' fees 9 (521) (994) (455) (1,003) (309) (322)
Audit fees (3,690) (3,690) (4,446) (4,446) (4,446) (4,446)
Other expenses 4 (43,516) (90,551) (40,973) (88,919) (29,447) (29,963)
Total operating expenses (1,195,681) (1,804,056) (2,250,931) (4,390,860) (992,113) (1,133,122)
Operating (loss)/profit (7,526,314) (3,222,299) 19,368,759 55,396,424 30,540,952 28,281,343
Finance costs
Dividends paid - - (902,756) - - -
Interest expense (240,794) (241,278) (1,052) (1,348) (1,053) (17)
Total finance cost (240,794) (241,278) (903,808) (1,348) (1,053) 17)
(Loss)/profit before tax (7,767,108) (3,463,577) 18,464,951 55,395,076 30,539,899 28,281,326
Withholding tax - - (1,328,469) (787,218) (521,135) (670,178)
(Decrease)/increase in net assets from operations
attributable to holders of redeemable
participating shares (7,767,108) (3,463,577) 17,136,482 54,607,858 30,018,764 27,611,148

All amounts arose solely from continuing operations. There were no gains or losses other than those dealt with in the Unaudited Statement of Comprehensive Income.

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Unaudited Statement of Comprehensive Income

for the six months financial period ended 30 June 2021 (continued)

Blackrock
Amundi Emerging Blackrock
Emerging Amundi Euro Amundi Markets Euro
Markets Strategic European Bond Hard Blackrock Corporate
Bond FAM Bond FAM Equity Value Currency Euro Bond Bond FAM
Fund Fund FAM Fund FAM Fund FAM Fund Fund
Notes USD EUR EUR USD EUR EUR
Revenue
Interest income 3 8,667,157 2,405,162 - 5,342,173 1,457,589 1,937,021
Dividend income 101,784 - 1,953,102 - - 3,320
Realised (losses)/gains on financial assets and
liabilities held at FVTPL (750,175) 730,758 636,624 (1,524,440) 842,194 1,903,310
Movement in unrealised (losses)/gains on financial
assets and liabilities held at FVTPL (9,965,474) (252,055) 11,149,751 (7,848,388) (8,702,707) (4,495,957)
Net foreign currency gains/(losses) 31,363 57,504 21,897 (33,754) 10,013 14,934
Management fee rebate - - - - - -
Other income 11 17,266 10,886 12,099 54,274 196,508 12,014
Total operating (expenses)/income (1,898,079) 2,952,255 13,773,473 (4,010,135) (6,196,403) (625,358)
Operating expenses
Management fees 11 (1,903,845) (528,404) (463,407) (1,038,986) (876,037) (861,448)
Administration fees and Depositary fees 10 (16,570) (12,474) (19,548) (7,575) (55,680) (64,420)
Professional fees 9,811) (1,520) (562) (1,465) (1,991) (1,955)
Broker fees (10,169) (18,217) (70,086) (1,785) (4,543) (4,496)
Directors' fees 9 (570) (182) (137) (357) (486) 477)
Audit fees (4,446) (3,690) (3,690) (4,446) (3,690) (3,690)
Other expenses 4 (55,516) (18,304) (14,220) (36,942) (44,860) (40,740)
Total operating expenses (2,000,927) (582,791) (571,650) (1,091,556) (987,287) (977,226)
Operating (loss)/profit (3,899,006) 2,369,464 13,201,823 (5,101,691) (7,183,690) (1,602,584)
Finance costs
Dividends paid (1,571,155) - - - - -
Interest expense (111,226) (65,248) (9,132) (137,501) (37,757) (161,868)
Total finance cost (1,682,381) (65,248) (9,132) (137,501) (37,757) (161,868)
(Loss)/profit before tax (5,581,387) 2,304,216 13,192,691 (5,239,192) (7,221,447) (1,764,452)
Withholding tax (32,902) (2,564) (226,028) (59,456) (5,945) (103)
(Decrease)/increase in net assets from operations
attributable to holders of redeemable
participating shares (5,614,289) 2,301,652 12,966,663 (5,298,648) (7,227,392) (1,764,555)

All amounts arose solely from continuing operations. There were no gains or losses other than those dealt with in the Unaudited Statement of Comprehensive Income.

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

61



FAM Series UCITS ICAV

Unaudited Statement of Comprehensive Income

for the six months financial period ended 30 June 2021 (continued)

Blackrock
Euro Short European M&G JPMorgan Robeco BP
Duration Corporate Optimal Schroder European Global Premium
Bond FAM Bond FAM Income FAM Euro Bond Equity FAM Equities FAM
Fund Fund' Fund FAM Fund Fund Fund
Notes EUR EUR EUR EUR EUR EUR

Revenue
Interest income 3 835,337 721,459 5,303,193 1,791,823 - 74
Dividend income 2,512 - 658,821 - 5,016,253 3,653,327
Realised (losses)/gains on financial assets and
liabilities held at FVTPL (518,788) 250,915 8,778,534 3,348,610 5,585,777 15,409,296
Movement in unrealised (losses)/gains on financial
assets and liabilities held at FVTPL (849,299) (1,087,758) (2,040,145) (9,092,236) 30,849,249 20,023,877
Net foreign currency gains/(losses) 6,235 919 625,447 106,270 22,620 (31,660)
Management fee rebate - - - - - -
Other income 11 808,935 2,089 17,551 399,593 66,334 77,071
Total operating (expenses)/income 284,932 (112,376) 13,343,401 (3,445,940) 41,540,233 39,131,985
Operating expenses
Management fees 11 (535,055) (322,033) (2,716,568) (999,246) (834,916) (870,888)
Administration fees and Depositary fees 10 (29,3106) (19,002) (118,458) (85,442) (58,337) (51,586)
Professional fees (1,423) (602) (3,146) (2,390) (1,540) (1,346)
Broker fees (5,060) (6,938) (44,441) (53,210) (250,967) (183,512)
Directors' fees 9 (347) (147) (767) (583) (376) (328)
Audit fees (3,690) (3,690) (3,690) (3,690) (3,690) (3,690)
Other expenses 4 (37,734) (12,286) (68,027) (53,076) (34,084) (26,795)
Total operating expenses (612,625) (364,698) (2,955,097) (1,197,637) (1,183,910) (1,138,145)
Operating (loss)/profit (327,693) (477,074) 10,388,304 (4,643,577) 40,356,323 37,993,840
Finance costs
Dividends paid - (25,449) (311,343) (58,097) - (60,601)
Interest expense (42,050) (22,725) (188,349) (335,577) (31,652) (12,559)
Total finance cost (42,050) (48,174) (499,692) (393,674) (31,652) (73,160)
(Loss)/profit before tax (369,743) (525,248) 9,888,612 (5,037,251) 40,324,671 37,920,680
Withholding tax (2,465) (1,663) (74,532) (952) (745,866) (480,865)
(Decrease)/increase in net assets from operations
attributable to holders of redeemable
participating shares (372,208) (526,911) 9,814,080 (5,038,203) 39,578,805 37,439,815

All amounts arose solely from continuing operations. There were no gains or losses other than those dealt with in the Unaudited Statement of Comprehensive Income.

"Formerly M&G European Corporate Bond FAM Fund

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Unaudited Statement of Comprehensive Income
for the six months financial period ended 30 June 2021 (continued)

BlueBay
DWS Euro Investment Threadneedle
Vontobel Global Corporate Eurizon Flexible Grade Euro Euro Corporate Global Equities
Equity FAM Bonds Equity Strategy Aggregate Bond Bond FAM Income FAM
Fund FAM Fund FAM Fund FAM Fund Fund' Fund
Notes USD EUR EUR EUR EUR USD
Revenue
Interest income 3 - 1,132,659 672 2,649,691 1,921,141 413
Dividend income 2,304,240 - 1,531,207 - 61 4,111,460
Realised (losses)/gains on financial assets and
liabilities held at FVTPL 26,707,470 1,805,103 3,412,782 8,964,157 3,034,390 15,603,881
Movement in unrealised (losses)/gains on financial
assets and liabilities held at FVTPL 6,539,013 (3,037,162) 5,635,447 (16,690,760) (4,943,956) 10,904,627
Net foreign currency gains/(losses) (22,093) 230,747 (126,672) 103,863 (103,039) (23,122)
Management fee rebate - - - - - -
Other income 11 4,113 1,504 3,245 1,998 1,992 11,478
Total operating (expenses)/income 35,532,743 132,851 10,456,681 (4,971,051) (89,411) 30,608,737
Operating expenses
Management fees 11 (1,903,650) (379,128) (949.,815) (884,960) (935,463) (1,228,089)
Administration fees and Depositary fees 10 (112,400) (34,257) (41,529) (82,837) (53,719) (71,491)
Professional fees (2,497) (968) (1,076) (2,358) (1,526) (1,676)
Broker fees (243,326) (1,100) (70,956) (32,715) (6,827) (108,230)
Directors' fees 9 (609) (236) (262) (575) (372) (409)
Audit fees (4,446) (3,690) (3,690) (3,690) (3,690) (4,446)
Other expenses 4 (103,596) (19,436) (23,773) (57,171) (32,884) (40,280)
Total operating expenses (2,370,524) (438,815) (1,091,101) (1,064,306) (1,034,481) (1,454,621)
Operating (loss)/profit 33,162,219 (305,964) 9,365,580 (6,035,357) (1,123,892) 29,154,116
Finance costs
Dividends paid - (14,632) - - - (164,182)
Interest expense (2,544) (20,123) (96,850) (460,627) (155,672) (2,884)
Total finance cost (2,544) (34,755) (96,850) (460,627) (155,672) (167,066)
(Loss)/profit before tax 33,159,675 (340,719) 9,268,730 (6,495,984) (1,279,564) 28,987,050
Withholding tax (516,692) - (259,338) - - (716,134)
(Decrease)/increase in net assets from operations
attributable to holders of redeemable
participating shares 32,642,983 (340,719) 9,009,392 (6,495,984) (1,279,564) 28,270,916

All amounts arose solely from continuing operations. There were no gains or losses other than those dealt with in the Unaudited Statement of Comprehensive Income.

"Formerly Janus Henderson Euro Corporate Bond FAM Fund

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

63
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Unaudited Statement of Comprehensive Income

for the six months financial period ended 30 June 2021 (continued)

Invesco Global Threadneedle
Total Return Nordea Stable Euro HSBC Euro European High  GS Emerging
Bond FAM Performance Credit Bond  High Yield Bond Yield Bond Markets Debt
Fund FAM Fund FAM Fund' FAM Fund FAM Fund FAM Fund
Notes EUR EUR EUR EUR EUR USD
Revenue
Interest income 3 2,652,641 343,798 1,116,230 2,759,018 1,548,361 2,482,938
Dividend income - 2,624,173 - - - -
Realised (losses)/gains on financial assets and
liabilities held at FVTPL 2,858,199 (6,983,457) 192,011 289,091 246,939 (2,596,451)
Movement in unrealised (losses)/gains on financial
assets and liabilities held at FVTPL (5,684,278) 23,742,720 (1,639,748) (357,185) 517,851 (4,361,729)
Net foreign currency gains/(losses) 474,554 44,482 5 579 (107,716) (14,805)
Management fee rebate - - - - - -
Other income 11 7,288 1,856 1,606 18,607 1,370 85,794
Total operating (expenses)/income 308,404 19,773,572 (329,896) 2,710,110 2,206,805 (4,404,253)
Operating expenses
Management fees 11 (1,094,214) (1,921,998) (326,993) (681,467) (399,783) (472,137)
Administration fees and Depositary fees 10 (49,238) (53,312) (33,896) (42,798) (16,682) (7,641)
Professional fees (1,548) (1,877) (874) (1,146) (573) (697)
Broker fees (2,286) (68,608) (1,221) 27) (371) (7,253)
Directors' fees 9 (378) (458) (213) (279) (140) (170)
Audit fees (3,690) (3,690) (3,690) (3,690) (3,690) (4,446)
Other expenses 4 (36,053) (43,073) (18,042) (23,270) (12,516) (21,411)
Total operating expenses (1,187,407) (2,093,016) (384,929) (752,677) (433,755) (513,755)
Operating (loss)/profit (879,003) 17,680,556 (714,825) 1,957,433 1,773,050 (4,918,008)
Finance costs
Dividends paid (1,883,828) (219,708) - - - (104,207)
Interest expense (151,644) (122,379) (100,466) (25,182) (12,971) (141,781)
Total finance cost (2,035,472) (342,087) (100,466) (25,182) (12,971) (245,988)
(Loss)/profit before tax (2,914,475) 17,338,469 (815,291) 1,932,251 1,760,079 (5,163,996)
Withholding tax - (582,585) - - - (5,910)
(Decrease)/increase in net assets from operations
attributable to holders of redeemable
participating shares (2,914,475) 16,755,884 (815,291) 1,932,251 1,760,079 (5,169,906)

All amounts arose solely from continuing operations. There were no gains or losses other than those dealt with in the Unaudited Statement of Comprehensive Income.

"Formerly HSBC Euro Credit Bond FAM Fund

The accompanying notes form an integral part of the financial statements.
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Unaudited Statement of Comprehensive Income
for the six months financial period ended 30 June 2021 (continued)

Fidelity
Vontobel Infusive Sustainable
Emerging Jupiter Flexible Consumer Alpha Water and
Markets Debt Income FAM Global Leaders Waste FAM
FAM Fund Fund FAM Fund Fund
Notes USD EUR USD USD
Revenue
Interest income 3 3,608,318 2,340,588 1,625 -
Dividend income 11,467 1,065,330 1,162,396 1,173,703
Realised (losses)/gains on financial assets and
liabilities held at FVTPL 2,051,276 (566,690) 11,165,430 868,136
Movement in unrealised (losses)/gains on financial
assets and liabilities held at FVTPL (4,386,475) 2,891,922 (9,562,879) 15,653,240
Net foreign currency gains/(losses) 113,812 547,459 (81,306) (45,931)
Management fee rebate - 1,063 - -
Other income 11 112,126 27,767 13,553 98
Total operating (expenses)/income 1,510,524 6,307,439 2,698,819 17,649,246
Operating expenses
Management fees 11 (522,364) (992,470) (1,444,438) (965,375)
Administration fees and Depositary fees 10 (5,602) (29,585) (47,751) (34,190)
Professional fees (932) (1,059) (1,967) (1,016)
Broker fees (23,872) (373,609) (339,661) (113,494)
Directors' fees 9 (227) (258) (356) (248)
Audit fees (4,446) (3,690) (4,446) (4,446)
Other expenses 4 (21,776) (114,339) (67,789) (33,350)
Total operating expenses (579,219) (1,515,010) (1,906,408) (1,152,119)
Operating (loss)/profit 931,305 4,792,429 792,411 16,497,127
Finance costs
Dividends paid (973,957) (1,007,216) - -
Interest expense (22,377) (91,835) (51,861) (696)
Total finance cost (996,334) (1,099,051) (51,861) (696)
(Loss)/profit before tax (65,029) 3,693,378 740,550 16,496,431
Withholding tax - (132,001) (234,641) (141,817)
(Decrease)/increase in net assets from operations
attributable to holders of redeemable
participating shares (65,029) 3,561,377 505,909 16,354,614

All amounts arose solely from continuing operations. There were no gains or losses other than those dealt with in the Unaudited Statement of Comprehensive Income.

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

65



FAM Series UCITS ICAV

Unaudited Statement of Comprehensive Income

for the six months financial period ended 30 June 2020

Fidelity Euro Fidelity JPMorgan M&G North
Fidelity Euro Short Term Global Fidelity US Equity American
Bond Bond FAM Dividend World Value Value
FAM Fund Fund FAM Fund FAM Fund FAM Fund FAM Fund
Notes EUR EUR USD USD USD USD
Revenue
Interest income 3 848,302 1,450,384 22,443 45,306 6,261 20,534
Dividend income - - 4,312,941 3,703,395 1,579,331 2,039,817
Realised gains/(losses) on financial assets and
liabilities held at FVTPL 3,084,054 1,481,834 (2,710,785) (9,025,575) (5,508,405) (7,209,264)
Movement in unrealised gains/(losses) on financial
assets and liabilities held at FVTPL 5,937,895 742,799 (11,632,799) (19,658,286) (17,913,918) (26,641,033)
Net foreign currency (losses)/gains (88,801) 80,396 (69,337) 887,482 (5,887) 150,671
Management fee rebate - - - - - -
Other income 11 22,589 4,565 753 103,423 19,285 17,765
Total operating income/(expenses) 9,804,039 3,759,978 (10,076,784) (23,944,255) (21,823,333) (31,621,510)
Operating expenses
Management fees 11 (659,422) (605,805) (1,464,955) (2,616,201) (517,310) (687,462)
Depositary fees 10 (1,791) (5,887) (7,072) (11,335) (6,530) (4,273)
Administration fees 10 (27,064) (46,534) (28,234) (74,093) (16,157) (25,131)
Professional fees (715) (1,341) (1,113) (2,232) (594) (1,161)
Broker fees (5,772) (4,918) (112,131) (144,418) (8,909) (27,157)
Directors' fees 9 (299) (550) (553) (837) 177) (254)
Audit fees (4,591) (10,817) (4,813) (2,866) (1,100) (2,097)
Other expenses 4 (17,754) (22,689) (16,919) (37,662) (11,857) (10,889)
Total operating expenses (717,408) (698,541) (1,635,790) (2,889,644) (562,634) (758,424)
Operating profit/(loss) 9,086,631 3,061,437 (11,712,574) (26,833,899) (22,385,967) (32,379,934)
Finance costs
Dividend paid - - (552,092) - - -
Interest expense (118,063) (57,372) (1,130) (10,251) (87) (43)
Total finance cost (118,063) (57,372) (553,222) (10,251) (87) (43)
Profit/(loss) before tax 8,968,568 3,004,065 (12,265,796) (26,844,150) (22,386,054) (32,379,977)
Withholding tax - - (816,021) (721,141) (437,289) (602,240)
Increase/(decrease) in net assets from operations
attributable to holders of
redeemable participating shares 8,968,568 3,004,065 (13,081,817) (27,565,291) (22,823,343) (32,982,217)

All amounts arose solely from continuing operations. There were no gains or losses other than those dealt with in the Unaudited Statement of Comprehensive Income.

The accompanying notes form an integral part of the financial statements.
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Unaudited Statement of Comprehensive Income
for the six months financial period ended 30 June 2020 (continued)

Blackrock
Amundi Emerging Blackrock
Emerging Amundi Euro Amundi Markets Euro
Markets Strategic European Bond Hard Blackrock Corporate
Bond FAM Bond FAM Equity Value Currency Euro Bond Bond FAM
Fund Fund FAM Fund FAM Fund FAM Fund Fund
Notes USD EUR EUR USD EUR EUR
Revenue
Interest income 3 7,559,912 1,883,763 212 3,765,820 1,657,221 1,740,546
Dividend income 72,769 - 889,036 - - 108,094
Realised gains/(losses) on financial assets and
liabilities held at FVTPL 229,768 2,101,494 (3,926,533) 196,538 2,387,075 (1,343,094)
Movement in unrealised gains/(losses) on financial
assets and liabilities held at FVTPL (22,083,990) (6,671,471) (12,473,297) (9,616,382) 316,252 (2,444,856)
Net foreign currency (losses)/gains 153,153 80,662 (29,489) 160,104 (198,886) (184,048)
Management fee rebate - - - - - -
Other income 11 1,554 76,457 32,916 16,413 45,767 30,148
Total operating income/(expenses) (14,066,834) (2,529,095) (15,507,155) (5,477,507) 4,207,429 (2,093,210)
Operating expenses
Management fees 11 (1,492,496) (407,633) (279,819) (761,400) (823,872) (698,854)
Depositary fees 10 (43,251) (12,964) (5,929) (11,518) (37,364) (28,025)
Administration fees 10 (43,015) (7,099) (6,612) (24,233) (42,558) (27,045)
Professional fees (3,173) (470) (287) (731) (1,379) (1,167)
Broker fees (5,262) (12,478) (40,518) (3,427) (4,366) (4,429)
Directors' fees 9 (705) (542) (80) (421) (624) (478)
Audit fees (7,655) (1,973) - (3,416) (4,456) (6,135)
Other expenses 4 (27,170) (18,158) (9,156) (20,567) (46,858) (18,565)
Total operating expenses (1,622,727) (461,317) (342,401) (825,713) (961,477) (784,698)
Operating profit/(loss) (15,689,561) (2,990,412) (15,849,556) (6,303,220) 3,245,952 (2,877,908)
Finance costs
Dividend paid (1,038,235) - - - - -
Interest expense (82,093) (233,987) (7,036) (36,496) (64,540) (106,969)
Total finance cost (1,120,328) (233,987) (7,036) (36,496) (64,540) (106,969)
Profit/(loss) before tax (16,809,889) (3,224,399) (15,856,592) (6,339,716) 3,181,412 (2,984,877)
Withholding tax (8,555) (2,812) (132,893) - (3,413) (2,713)
Increase/(decrease) in net assets from operations
attributable to holders of
redeemable participating shares (16,818,444) (3,227,211) (15,989,485) (6,339,716) 3,177,999 (2,987,590)

All amounts arose solely from continuing operations. There were no gains or losses other than those dealt with in the Unaudited Statement of Comprehensive Income.

The accompanying notes form an integral part of the financial statements.
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Unaudited Statement of Comprehensive Income
for the six months financial period ended 30 June 2020 (continued)

Blackrock
Euro Short European M&G JPMorgan Robeco BP
Duration Corporate Optimal Schroder European Global Premium
Bond FAM Bond FAM Income FAM Euro Bond Equity FAM Equities FAM
Fund Fund' Fund FAM Fund Fund Fund
Notes EUR EUR EUR EUR EUR EUR

Revenue
Interest income 3 462,143 822,749 6,958,676 2,123,445 38 253
Dividend income 1,778 - 436,859 - 2,803,915 2,581,064
Realised gains/(losses) on financial assets and
liabilities held at FVTPL (474,567) 81,807 (8,154,084) 1,796,425 (6,582,491) (21,740,586)
Movement in unrealised gains/(losses) on financial
assets and liabilities held at FVTPL (257,676) (1,588,143) (16,236,198) 964,864 (17,763,808) (29,956,352)
Net foreign currency (losses)/gains (73,735) 58,507 1,099,100 38,444 (42,753) (72,709)
Management fee rebate - - - - - -
Other income 11 24,914 22,940 55,283 86,078 113,889 88,259
Total operating income/(expenses) (317,143) (602,140) (15,840,364) 5,009,256 (21,471,210) (49,100,071)
Operating expenses
Management fees 11 (309,676) (315,925) (2,702,373) (725,872) (520,295) (817,001)
Depositary fees 10 (4,386) (6,717) (8,850) (1,671) (10,453) (11,450)
Administration fees 10 (16,213) (13,541) (78,369) (42,021) (22,542) (12,136)
Professional fees (577) (850) (1,086) (1,275) (815) (1,044)
Broker fees (4,099) (6,323) (41,966) (46,687) (190,250) (375,190)
Directors' fees 9 (440) (137) (838) (321) (221) (711)
Audit fees (3,920) (1,317) (9,844) (4,758) (3,186) -
Other expenses 4 (37,296) (12,795) (41,113) (30,081) (12,034) (27,503)
Total operating expenses (376,607) (357,605) (2,884,439) (852,686) (759,796) (1,245,035)
Operating profit/(loss) (693,750) (959,745) (18,724,803) 4,156,570 (22,231,006) (50,345,106)
Finance costs
Dividend paid - (15,697) (292,147) (56,074) - (13,733)
Interest expense (28,901) (7,578) (476,077) (204,026) (18,499) (10,149)
Total finance cost (28,901) (23,275) (768,224) (260,100) (18,499) (23,882)
Profit/(loss) before tax (722,651) (983,020) (19,493,027) 3,896,470 (22,249,505) (50,368,988)
Withholding tax (764) - (61,752) (8,112) (516,594) (470,832)
Increase/(decrease) in net assets from operations
attributable to holders of
redeemable participating shares (723,415) (983,020) (19,554,779) 3,888,358 (22,766,099) (50,839,820)

All amounts arose solely from continuing operations. There were no gains or losses other than those dealt with in the Unaudited Statement of Comprehensive Income.

"Formerly M&G European Corporate Bond FAM Fund

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Unaudited Statement of Comprehensive Income
for the six months financial period ended 30 June 2020 (continued)

BlueBay
DWS Euro Investment Threadneedle
Vontobel Global Corporate Eurizon Flexible Grade Euro Euro Corporate Global Equities
Equity FAM Bonds Equity Strategy Aggregate Bond Bond FAM Income FAM
Fund FAM Fund FAM Fund FAM Fund Fund' Fund
Notes USD EUR EUR EUR EUR USD
Revenue
Interest income 3 15,487 1,067,938 611 2,493,441 2,192,671 9,945
Dividend income 1,630,615 - 1,340,775 - 58 3,506,310
Realised gains/(losses) on financial assets and
liabilities held at FVTPL (4,626,118) (77,244) (315,461) 6,135,241 (2,025,668) (3,141,640)
Movement in unrealised gains/(losses) on financial
assets and liabilities held at FVTPL 2,006,366 (2,445,942) (4,499,400) (2,968,088) (487,129) (29,807,437)
Net foreign currency (losses)/gains (22,518) (100,392) (1,002,744) (62,327) (85,741) 17,173
Management fee rebate - - - - - -
Other income 11 1,217 757 936 - 1,190 34,290
Total operating income/(expenses) (994,951) (1,554,883) (4,475,283) 5,598,267 (404,619) (29,381,359)
Operating expenses
Management fees 11 (1,219,997) (334,090) (717,147) (710,584) (765,184) (914,559)
Depositary fees 10 (792) (588) (9,954) (22,227) (3,986) 9,717)
Administration fees 10 (26,679) (15,954) (16,416) (52,507) (41,679) (18,973)
Professional fees (1,257) (629) (611) (1,311) (933) (935)
Broker fees (189,329) (644) (131,164) (15,184) (13,765) (113,755)
Directors' fees 9 (563) (148) (233) (584) (265) (503)
Audit fees (5,781) (1,913) (1,647) (8,318) (3,608) (3,015)
Other expenses 4 (15,145) (11,961) (12,522) (20,108) (22,697) (17,612)
Total operating expenses (1,459,543) (365,927) (889,694) (830,823) (852,117) (1,079,069)
Operating profit/(loss) (2,454,494) (1,920,810) (5,364,977) 4,767,444 (1,256,736) (30,460,428)
Finance costs
Dividend paid - (3,002) - - - (82,663)
Interest expense (204) (20,145) (53,149) (339,442) (247,752) -
Total finance cost (204) (23,147) (53,149) (339,442) (247,752) (82,663)
Profit/(loss) before tax (2,454,698) (1,943,957) (5,418,126) 4,428,002 (1,504,488) (30,543,091)
Withholding tax (363,277) (1,400) (303,525) - - (616,828)
Increase/(decrease) in net assets from operations
attributable to holders of
redeemable participating shares (2,817,975) (1,945,357) (5,721,651) 4,428,002 (1,504,488) (31,159,919)

All amounts arose solely from continuing operations. There were no gains or losses other than those dealt with in the Unaudited Statement of Comprehensive Income.

"Formerly Janus Henderson Euro Corporate Bond FAM Fund

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Unaudited Statement of Comprehensive Income
for the six months financial period ended 30 June 2020 (continued)

Invesco Global HSBC Euro Threadneedle
Total Return Nordea Stable Euro High European High  GS Emerging
Bond FAM Performance Credit Bond Yield Bond Yield Bond Markets Debt
Fund FAM Fund FAM Fund' FAM Fund FAM Fund FAM Fund
Notes EUR EUR EUR EUR EUR USD
Revenue
Interest income 3 1,700,251 402,103 1,236,109 2,126,722 1,382,973 2,860,270
Dividend income - 3,073,247 - - 1,267 -
Realised gains/(losses) on financial assets and
liabilities held at FVTPL (3,228,407) 3,914,551 (1,684,121) (326,700) 1,846,888 2,188,570
Movement in unrealised gains/(losses) on financial
assets and liabilities held at FVTPL 3,825,377 (12,800,610) (107,084) (5,412,544) (5,211,711) (9,052,947)
Net foreign currency (losses)/gains 44915 (25,178) 4) 3,905 (169,060) (43,145)
Management fee rebate - - - - - -
Other income 11 27,380 3,828 52,217 269,246 64,689 43,547
Total operating income/(expenses) 2,369,516 (5,432,059) (502,883) (3,339,371) (2,084,954) (4,003,705)
Operating expenses
Management fees 11 (640,140) (1,829,980) (308,422) (510,792) (305,199) (364,992)
Depositary fees 10 (15,263) (48,375) (199) (2,661) (3,037) (23,092)
Administration fees 10 (27,407) (47,182) (13,922) (24,415) (9,771) (15,622)
Professional fees (718) (1,361) (633) (656) (343) (416)
Broker fees (3,910) (97,673) (3,106) (1,461) (2,392) (10,598)
Directors' fees 9 (614) (1,022) (128) (204) (90) (377)
Audit fees (4,087) (5,748) (1,507) (3,488) (630) (625)
Other expenses 4 (19,440) (25,380) (16,064) (14,037) (11,520) (28,583)
Total operating expenses (711,579) (2,056,721) (343,981) (557,714) (332,982) (444,305)
Operating profit/(loss) 1,657,937 (7,488,780) (846,864) (3,897,085) (2,417,936) (4,448,010)
Finance costs
Dividend paid (99,203) (204,219) - - - 9,372)
Interest expense (81,035) (22,883) (21,266) (24,049) (10,876) (717,560)
Total finance cost (180,238) (227,102) (21,266) (24,049) (10,876) (726,932)
Profit/(loss) before tax 1,477,699 (7,715,882) (868,130) (3,921,134) (2,428,812) (5,174,942)
Withholding tax - (594,900) - (2,975) - -
Increase/(decrease) in net assets from operations
attributable to holders of
redeemable participating shares 1,477,699 (8,310,782) (868,130) (3,924,109) (2,428,812) (5,174,942)

All amounts arose solely from continuing operations. There were no gains or losses other than those dealt with in the Unaudited Statement of Comprehensive Income.

"Formerly HSBC Euro Credit Bond FAM Fund

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Unaudited Statement of Comprehensive Income
for the six months financial period ended 30 June 2020 (continued)

Vontobel
Emerging Jupiter Flexible
Markets Debt Income FAM

FAM Fund Fund

Notes USD EUR
Revenue
Interest income 3 3,144,402 1,631,565
Dividend income 12,095 780,423
Realised gains/(losses) on financial assets and
liabilities held at FVTPL (7,871,339) (6,011,153)
Movement in unrealised gains/(losses) on financial
assets and liabilities held at FVTPL (8,519,589) (9,889,967)
Net foreign currency (losses)/gains (73,825) 1,198,727
Management fee rebate - 30,486
Other income 11 172,654 19,893
Total operating income/(expenses) (13,135,602) (12,240,026)
Operating expenses
Management fees 11 (455,213) (677,591)
Depositary fees 10 (12,873) (26,889)
Administration fees 10 (12,428) (7,171)
Professional fees (634) (105)
Broker fees (4,609) (184,691)
Directors' fees 9 (222) (436)
Audit fees (3,295) (6,353)
Other expenses 4 (10,834) (24,397)
Total operating expenses (500,108) (927,633)
Operating profit/(loss) (13,635,710) (13,167,659)
Finance costs
Dividend paid - (498,389)
Interest expense (33,183) (65,178)
Total finance cost (33,183) (563,567)
Profit/(loss) before tax (13,668,893) (13,731,226)
Withholding tax - (124,178)
Increase/(decrease) in net assets from operations
attributable to holders of
redeemable participating shares (13,668,893) (13,855,404)

All amounts arose solely from continuing operations. There were no gains or losses other than those dealt with in the Unaudited Statement of Comprehensive Income.

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Unaudited Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares
for the six months financial period ended 30 June 2021

Fidelity Euro Fidelity JPMorgan M&G North
Fidelity Euro Short Term Global Fidelity US Equity American
Bond FAM Bond FAM Dividend FAM World FAM Value FAM Value FAM
Fund Fund Fund Fund Fund Fund
EUR EUR USD USD USD USD
(Decrease)/increase in net assets from
operations attributable to holders of redeemable
participating shares (7,767,108) (3,463,577) 17,136,482 54,607,858 30,018,764 27,611,148
Share capital transactions
Subscriptions of Shares 104,950,026 411,254,524 42,335,070 134,176,240 57,123,792 89,922,155
Redemptions of Shares (39,768,777) (215,865,716) (25,476,876) (74,118,142) (12,759,850) (20,926,499)
Net increase/(decrease) in net assets resulting
from share capital transactions 65,181,249 195,388,808 16,858,194 60,058,098 44,363,942 68,995,656
Balance at beginning of financial period 317,494,009 492,117,507 265,584,900 570,108,161 154,537,455 164,215,310
Net assets attributable to holders of redeemable
participating shares at end of financial period 374,908,150 684,042,738 299,579,576 684,774,117 228,920,161 260,822,114

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Unaudited Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares
for the six months financial period ended 30 June 2021 (continued)

Blackrock
Amundi Emerging Blackrock
Emerging Amundi Euro Amundi Markets Euro
Markets Strategic European Bond Hard Blackrock Corporate
Bond FAM Bond FAM Equity Value Currency Euro Bond Bond FAM
Fund Fund FAM Fund FAM Fund FAM Fund Fund
USD EUR EUR USD EUR EUR
(Decrease)/increase in net assets from
operations attributable to holders of redeemable
participating shares (5,614,289) 2,301,652 12,966,663 (5,298,648) (7,227,392) (1,764,555)
Share capital transactions
Subscriptions of Shares 52,983,839 44,451,532 28,723,698 46,849,760 211,285,469 52,152,849
Redemptions of Shares (38,316,825) (7,274,948) (11,636,610) (11,078,115) (28,482,521) (17,477,918)
Net increase/(decrease) in net assets resulting
from share capital transactions 14,667,014 37,176,584 17,087,088 35,771,645 182,802,948 34,674,931
Balance at beginning of financial period 355,468,884 99,193,341 74,701,634 211,559,571 265,196,922 276,940,493
Net assets attributable to holders of redeemable
participating shares at end of financial period 364,521,609 138,671,577 104,755,385 242,032,568 440,772,478 309,850,869

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Unaudited Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares
for the six months financial period ended 30 June 2021 (continued)

Blackrock
Euro Short European M&G JPMorgan Robeco BP
Duration Corporate Optimal Schroder European Global Premium
Bond FAM Bond FAM Income FAM Euro Bond Equity FAM Equities FAM
Fund Fund'! Fund FAM Fund Fund Fund
EUR EUR EUR EUR EUR EUR
(Decrease)/increase in net assets from operations
attributable to holders of redeemable
participating shares (372,208) (526,911) 9,814,080 (5,038,203) 39,578,805 37,439,815
Share capital transactions
Subscriptions of Shares 270,050,747 2,188,043 114,209,311 240,163,193 65,528,111 62,087,633
Redemptions of Shares (78,672,999) (6,472,716) (30,747,995) (32,061,724) (12,057,557) (23,452,459)
Net increase/(decrease) in net assets resulting
from share capital transactions 191,377,748 (4,284,673) 83,461,316 208,101,469 53,470,554 38,635,174
Balance at beginning of financial period 117,624,932 92,639,468 445,901,124 263,217,320 195,783,000 177,745,562
Net assets attributable to holders of redeemable
participating shares at end of financial period 308,630,472 87,827,884 539,176,520 466,280,586 288,832,359 253,820,551

"Formerly M&G European Corporate Bond FAM Fund

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Unaudited Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares
for the six months financial period ended 30 June 2021 (continued)

BlueBay
DWS Euro Investment Threadneedle
Vontobel Global Corporate Eurizon Flexible Grade Euro Euro Corporate Global Equities
Equity FAM Bonds Equity Strategy Aggregate Bond Bond FAM Income FAM
Fund FAM Fund FAM Fund FAM Fund Fund! Fund
USD EUR EUR EUR EUR USD
(Decrease)/increase in net assets from operations
attributable to holders of redeemable
participating shares 32,642,983 (340,719) 9,009,392 (6,495,984) (1,279,564) 28,270,916
Share capital transactions
Subscriptions of Shares 55,056,493 13,266,281 47,412,505 83,775,491 30,593,754 26,717,606
Redemptions of Shares (32,804,139) (11,671,242) (13,892,563) (29,239,679) (20,832,481) (17,206,812)
Net increase/(decrease) in net assets resulting
from share capital transactions 22,252,354 1,595,039 33,519,942 54,535,812 9,761,273 9,510,794
Balance at beginning of financial period 358,463,583 145,615,453 148,804,814 318,039,225 223,083,432 236,293,158
Net assets attributable to holders of redeemable
participating shares at end of financial period 413,358,920 146,869,773 191,334,148 366,079,053 231,565,141 274,074,868

"Formerly Janus Henderson Euro Corporate Bond FAM Fund

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Unaudited Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares
for the six months financial period ended 30 June 2021 (continued)

Invesco Global Threadneedle
Total Return Nordea Stable Euro HSBC Euro European High  GS Emerging
Bond FAM Performance Credit Bond  High Yield Bond Yield Bond Markets Debt
Fund FAM Fund FAM Fund! FAM Fund FAM Fund FAM Fund
EUR EUR EUR EUR EUR USD
(Decrease)/increase in net assets from operations
attributable to holders of redeemable
participating shares (2,914,475) 16,755,884 (815,291) 1,932,251 1,760,079 (5,169,906)
Share capital transactions
Subscriptions of Shares 37,013,599 42,183,084 4,811,889 31,354,935 19,488,949 16,554,298
Redemptions of Shares (18,185,940) (16,186,451) (8,657,600) (13,163,743) (5,162,232) (7,827,277)
Net increase/(decrease) in net assets resulting
from share capital transactions 18,827,659 25,996,633 (3,845,711) 18,191,192 14,326,717 8,727,021
Balance at beginning of financial period 223,107,859 270,361,930 133,524,827 163,845,321 79,191,875 106,142,076
Net assets attributable to holders of redeemable
participating shares at end of financial period 239,021,043 313,114,447 128,863,825 183,968,764 95,278,671 109,699,191

"Formerly Euro Credit Bond FAM Fund

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Unaudited Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares

for the six months financial period ended 30 June 2021 (continued)

Infusive Fidelity
Vontobel Consumer Sustainable
Emerging Jupiter Flexible  Alpha Global Water and
Markets Debt Income Leaders FAM Waste FAM
FAM Fund FAM Fund Fund Fund
USD EUR USD USD
(Decrease)/increase in net assets from operations
attributable to holders of redeemable
participating shares (65,029) 3,561,377 505,909 16,354,614
Share capital transactions
Subscriptions of Shares 22,369,826 60,172,660 169,023,329 131,001,006
Redemptions of Shares (27,429,655) (15,261,626) (26,286,899) (12,018,294)
Net increase/(decrease) in net assets resulting
from share capital transactions (5,059,829) 44,911,034 142,736,430 118,982,712
Balance at beginning of financial period 153,059,318 137,282,635 131,117,697 86,644,642
Net assets attributable to holders of redeemable
participating shares at end of financial period 147,934,460 185,755,046 274,360,036 221,981,968

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Unaudited Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares
for the six months financial period ended 30 June 2020

Fidelity Euro Fidelity JPMorgan M&G North
Fidelity Euro Short Term Global Fidelity US Equity American
Bond FAM Bond FAM Dividend World Value Value FAM
Fund Fund FAM Fund FAM Fund FAM Fund Fund
EUR EUR USD USD USD USD
Increase/(decrease) in net assets from operations
attributable to holders of redeemable
participating shares 8,968,568 3,004,065 (13,081,817) (27,565,291) (22,823,343) (32,982,217)
Share capital transactions
Subscriptions of Shares 41,100,743 102,630,328 50,897,603 84,478,364 27,420,854 43,683,653
Redemptions of Shares (47,262,000) (64,840,390) (28,562,218) (124,451,676) (20,734,586) (38,976,575)
Net (decrease)/increase in net assets resulting
from share capital transactions (6,161,257) 37,789,938 22,335,385 (39,973,312) 6,686,268 4,707,078
Balance at beginning of financial period 253,744,163 248,210,508 228,433,246 522,612,066 136,538,189 163,507,273
Net assets attributable to holders of redeemable
participating shares at end of financial period 256,551,474 289,004,511 237,686,814 455,073,463 120,401,114 135,232,134

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Unaudited Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares
for the six months financial period ended 30 June 2020 (continued)

Blackrock
Amundi Emerging Blackrock
Emerging Amundi Euro Amundi Markets Euro
Markets Strategic European Bond Hard Blackrock Corporate
Bond FAM Bond FAM Equity Value Currency Euro Bond Bond FAM
Fund Fund FAM Fund FAM Fund FAM Fund Fund
USD EUR EUR USD EUR EUR
Increase/(decrease) in net assets from operations
attributable to holders of redeemable
participating shares (16,818,444) (3,227,211) (15,989,485) (6,339,716) 3,177,999 (2,987,590)
Share capital transactions
Subscriptions of Shares 75,701,843 20,847,007 16,038,374 31,028,428 18,474,081 56,676,235
Redemptions of Shares (32,872,658) (9,636,316) (16,176,664) (11,077,740) (49,342,675) (18,643,499)
Net (decrease)/increase in net assets resulting
from share capital transactions 42,829,185 11,210,691 (138,290) 19,950,688 (30,868,594) 38,032,736
Balance at beginning of financial period 281,414,284 95,098,398 72,287,196 154,192,813 303,455,395 225,901,580
Net assets attributable to holders of redeemable
participating shares at end of financial period 307,425,025 103,081,878 56,159,421 167,803,785 275,764,800 260,946,726

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

79



FAM Series UCITS ICAV

Unaudited Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares
for the six months financial period ended 30 June 2020 (continued)

Blackrock
Euro Short European M&G JPMorgan Robeco BP
Duration Corporate Optimal Schroder European Global Premium
Bond FAM Bond FAM Income FAM Euro Bond Equity FAM Equities FAM
Fund Fund! Fund FAM Fund Fund Fund
EUR EUR EUR EUR EUR EUR
Increase/(decrease) in net assets from operations
attributable to holders of redeemable
participating shares (723,415) (983,020) (19,554,779) 3,888,358 (22,766,099) (50,839,820)
Share capital transactions
Subscriptions of Shares 22,956,612 13,484,371 46,103,258 21,708,557 48,261,441 21,941,860
Redemptions of Shares (14,864,804) (5,327,074) (64,829,389) (47,765,668) (40,427,983) (70,392,514)
Net (decrease)/increase in net assets resulting
from share capital transactions 8,091,808 8,157,297 (18,726,131) (26,057,111) 7,833,458 (48,450,654)
Balance at beginning of financial period 103,795,626 88,479,399 506,652,224 277,877,572 170,167,336 274,879,921
Net assets attributable to holders of redeemable
participating shares at end of financial period 111,164,019 95,653,676 468,371,314 255,708,819 155,234,695 175,589,447

"Formerly M&G European Corporate Bond FAM Fund

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Unaudited Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares
for the six months financial period ended 30 June 2020 (continued)

BlueBay
DWS Euro Investment Threadneedle
Vontobel Global Corporate Eurizon Flexible Grade Euro Euro Corporate Global Equities
Equity FAM Bonds Equity Strategy Aggregate Bond Bond FAM Income FAM
Fund FAM Fund FAM Fund FAM Fund Fund' Fund
USD EUR EUR EUR EUR USD
Increase/(decrease) in net assets from operations
attributable to holders of redeemable
participating shares (2,817,975) (1,945,357) (5,721,651) 4,428,002 (1,504,488) (31,159,919)
Share capital transactions
Subscriptions of Shares 71,735,497 16,113,270 5,968,873 91,233,546 30,512,873 29,806,342

Redemptions of Shares

(43,893,292)

(10,139,016)

(15,630,925)

(45,716,367)

(19,221,685)

(15,291,249)

Net (decrease)/increase in net assets resulting

from share capital transactions 33,842,205 5,974,254 (9,662,052) 45,517,179 11,291,188 14,515,093
Balance at beginning of financial period 256,916,552 132,369,780 135,711,395 240,603,268 194,722,313 206,483,255
Net assets attributable to holders of redeemable

participating shares at end of financial period 287,940,782 136,398,677 120,327,692 290,548,449 204,509,013 189,838,429

"Formerly Janus Henderson Euro Corporate Bond FAM Fund

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Unaudited Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares
for the six months financial period ended 30 June 2020 (continued)

Invesco Global HSBC Euro Threadneedle
Total Return Nordea Stable Euro High European High  GS Emerging
Bond FAM Performance Credit Bond Yield Bond Yield Bond Markets Debt
Fund FAM Fund FAM Fund' FAM Fund FAM Fund FAM Fund
EUR EUR EUR EUR EUR USD
Increase/(decrease) in net assets from operations
attributable to holders of redeemable
participating shares 1,477,699 (8,310,782) (868,130) (3,924,109) (2,428,812) (5,174,942)
Share capital transactions
Subscriptions of Shares 45,827,745 30,406,375 16,460,426 58,305,783 13,280,930 5,099,046

Redemptions of Shares

(10,059,051)

(22,620,752)

(11,014,562)

(17,919,868)

(11,852,384)

(13,394,443)

Net (decrease)/increase in net assets resulting

from share capital transactions 35,768,694 7,785,623 5,445,864 40,385,915 1,428,546 (8,295,397)
Balance at beginning of financial period 132,551,617 281,797,113 133,065,210 119,221,094 74,829,974 99,733,612
Net assets attributable to holders of redeemable

participating shares at end of financial period 169,798,010 281,271,954 137,642,944 155,682,900 73,829,708 86,263,273

"Formerly HSBC Euro Credit Bond FAM Fund

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Unaudited Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares
for the six months financial period ended 30 June 2020 (continued)

Vontobel
Emerging Jupiter Flexible
Markets Debt Income
FAM Fund FAM Fund
USD EUR

Increase/(decrease) in net assets from operations
attributable to holders of redeemable
participating shares (13,668,893) (13,855,404)
Share capital transactions
Subscriptions of Shares 46,578,932 55,706,794
Redemptions of Shares (30,392,326) (16,090,795)
Net (decrease)/increase in net assets resulting
from share capital transactions 16,186,606 39,615,999
Balance at beginning of financial period 139,315,471 97,438,897
Net assets attributable to holders of redeemable
participating shares at end of financial period 141,833,184 123,199,492

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Unaudited Statement of Cashflows

for the six months financial period ended 30 June 2021

Fidelity Euro Fidelity JPMorgan M&G North
Fidelity Euro Short Term Global Fidelity US Equity American
Bond FAM Bond FAM Dividend World Value Value FAM
Fund Fund FAM Fund FAM Fund FAM Fund Fund
EUR EUR USD USD USD USD
Increase/(decrease) in net assets from operations
attributable to holders of redeemable participating shares (7,767,108) (3,463,577) 17,136,482 54,607,858 30,018,764 27,611,148
Purchase of investments at FVTPL (839,025,736) (658,493,289) (89,808,767) (131,594,516) (58,005,705) (86,985,290)
Proceeds from sale of investments at FVTPL 744,345,296 431,693,473 75,252,305 82,780,337 14,310,434 21,667,219
Net movement in realised losses/(gains) on investments at
FVTPL 3,693,178 (110,018) (18,157,109) (19,919,559) (4,394,558) (2,945,545)
Net movement in unrealised losses/(gains) on investments
at FVTPL 2,966,734 3,020,964 4,695,773 (33,654,540) (25,237,324) (24,230,008)
(Increase)/decrease in other assets (11,067,462) 843,794 (454,661) (1,057,990) (42,990) (1,303,992)
Increase/(decrease) in other liabilities 10,187,589 6,101,920 334,292 6,584,969 314,179 1,715,821
Net cash (outflow)/inflow from operating activities (96,667,509) (220,406,733) (11,001,685) (42,253,441) (43,037,200) (64,470,647)
Financing activities
Proceeds from subscriptions of Shares, net of subscriptions
receivable 104,516,120 414,048,661 42,011,842 134,024,296 56,996,385 89,640,256
Payments for redemptions of Shares, net of redemptions
payable (39,707,725) (215,062,236) (25,480,543) (74,320,600) (12,663,303) (20,866,806)
Net cash inflow/(outflow) from financing activities 64,808,395 198,986,425 16,531,299 59,703,696 44,333,082 68,773,450
Net (decrease)/increase in cash (31,859,114) (21,420,308) 5,529,614 17,450,255 1,295,882 4,302,803
Cash and cash equivalents at beginning of financial period 36,596,246 77,327,812 6,921,859 17,699,650 2,121,413 4,287,642
Cash and cash equivalents at end of financial period 4,737,132 55,907,504 12,451,473 35,149,905 3,417,295 8,590,445
Supplemental disclosure of cash flow information:
Dividends received - - 7,897,858 6,164,894 1,858,600 2,215,648
Dividends paid - - (902,756) - - -
Interest received 660,765 1,637,074 678 200 1 88
Interest paid (240,794) (241,278) (1,052) (1,348) (1,053) (17)

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

84



FAM Series UCITS ICAV

Unaudited Statement of Cashflows

for the six months financial period ended 30 June 2021 (continued)

Blackrock
Amundi Emerging Blackrock
Emerging Amundi Euro Amundi Markets Euro
Markets Strategic European Bond Hard Blackrock Corporate
Bond FAM Bond FAM Equity Value Currency Euro Bond Bond FAM
Fund Fund FAM Fund FAM Fund FAM Fund Fund
USD EUR EUR USD EUR EUR
Increase/(decrease) in net assets from operations
attributable to holders of redeemable participating shares (5,614,289) 2,301,652 12,966,663 (5,298,648) (7,227,392) (1,764,555)
Purchase of investments at FVTPL (168,656,132) (88,167,521) (33,490,584) (64,314,256) (317,994,795) (98,471,929)
Proceeds from sale of investments at FVTPL 138,841,221 59,246,323 17,361,656 22,804,101 129,497,785 72,709,834
Net movement in realised losses/(gains) on investments at
FVTPL 750,175 (730,758) (636,624) 1,524,440 (842,194) (1,903,310)
Net movement in unrealised losses/(gains) on investments
at FVTPL 9,965,474 252,055 (11,149,751) 7,848,388 8,702,707 4,495,957
(Increase)/decrease in other assets (208,156) (2,341,923) (181,279) (2,205,628) (6,621,586) (394,942)
Increase/(decrease) in other liabilities 3,954,222 297,837 136,691 (1,823,656) 4,213,795 381,879
Net cash (outflow)/inflow from operating activities (20,967,485) (29,142,335) (14,993,228) (41,465,259) (190,271,680) (24,947,066)
Financing activities
Proceeds from subscriptions of Shares, net of subscriptions
receivable 52,947,788 43,463,462 28,304,742 46,639,422 209,802,433 49,772,870
Payments for redemptions of Shares, net of redemptions
payable (38,276,514) (7,230,835) (11,610,143) (11,005,734) (28,406,883) (16,493,493)
Net cash inflow/(outflow) from financing activities 14,671,274 36,232,627 16,694,599 35,633,688 181,395,550 33,279,377
Net increase/(decrease) in cash (6,296,211) 7,090,292 1,701,371 (5,831,571) (8,876,130) 8,332,311
Cash and cash equivalents at beginning of financial period 50,320,817 15,155,126 1,746,254 16,500,024 11,395,962 12,163,761
Cash and cash equivalents at end of financial period 44,024,606 22,245,418 3,447,625 10,668,453 2,519,832 20,496,072
Supplemental disclosure of cash flow information:
Dividends received 101,784 - 1,772,794 - - 3,320
Dividends paid (1,571,155) - - - - -
Interest received 8,167,281 2,140,481 - 4,398,392 1,209,678 2,210,545
Interest paid (111,226) (65,248) (9,132) (137,501) (37,757) (161,868)

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Unaudited Statement of Cashflows

for the six months financial period ended 30 June 2021 (continued)

Blackrock
Euro Short European M&G JPMorgan Robeco BP
Duration Corporate Optimal Schroder European Global Premium
Bond FAM Bond FAM Income FAM Euro Bond Equity FAM Equities FAM
Fund Fund' Fund FAM Fund Fund Fund
EUR EUR EUR EUR EUR EUR

Increase/(decrease) in net assets from operations
attributable to holders of redeemable participating shares (372,208) (526,911) 9,814,080 (5,038,203) 39,578,805 37,439,815
Purchase of investments at FVTPL (268,285,282) (23,674,642) (204,788,981) (587,917,264) (93,805,894) (135,944,339)
Proceeds from sale of investments at FVTPL 75,270,185 27,436,382 120,913,954 381,405,113 44,629,741 98,009,052
Net movement in realised losses/(gains) on investments at
FVTPL 518,788 (250,915) (8,778,534) (3,348,610) (5,585,777) (15,409,296)
Net movement in unrealised losses/(gains) on investments
at FVTPL 849,299 1,087,758 2,040,145 9,092,236 (30,849,249) (20,023,877)
(Increase)/decrease in other assets (1,247,760) 244,550 (319,193) (469,556) (720,565) (407,462)
Increase/(decrease) in other liabilities 991,305 69,555 749,717 8,351,302 1,788,710 782,094
Net cash (outflow)/inflow from operating activities (192,275,673) 4,385,777 (80,368,812) (197,924,982) (44,964,229) (35,554,013)
Financing activities
Proceeds from subscriptions of Shares, net of subscriptions
receivable 269,315,080 2,203,888 112,131,631 238,828,962 63,764,608 61,641,132
Payments for redemptions of Shares, net of redemptions
payable (78,654,187) (6,329,714) (30,257,390) (31,708,592) (12,039,320) (23,456,816)
Net cash inflow/(outflow) from financing activities 190,660,893 (4,125,826) 81,874,241 207,120,370 51,725,288 38,184,316
Net increase/(decrease) in cash (1,614,780) 259,951 1,505,429 9,195,388 6,761,059 2,630,303
Cash and cash equivalents at beginning of financial period 6,892,898 1,190,168 19,849,557 1,823,161 3,270,434 1,077,700
Cash and cash equivalents at end of financial period 5,278,118 1,450,119 21,354,986 11,018,549 10,031,493 3,708,003
Supplemental disclosure of cash flow information:
Dividends received 2,512 - 661,776 - 4,803,898 3,411,930
Dividends paid - (25,449) (311,343) (61,172) - (17,535)
Interest received 287,009 974,323 5,267,257 1,681,851 - 74
Interest paid (41,528) (22,725) (188,349) (335,577) (31,652) (12,559)

"Formerly M&G European Corporate Bond FAM Fund

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Unaudited Statement of Cashflows

for the six months financial period ended 30 June 2021 (continued)

BlueBay
DWS Euro Investment Threadneedle
Vontobel Global Corporate Eurizon Flexible Grade Euro Euro Corporate Global Equities
Equity FAM Bonds Equity Strategy Aggregate Bond Bond FAM Income FAM
Fund FAM Fund FAM Fund FAM Fund Fund! Fund
USD EUR EUR EUR EUR USD
Increase/(decrease) in net assets from operations
attributable to holders of redeemable participating shares 32,642,983 (340,719) 9,009,392 (6,495,984) (1,279,564) 28,270,916
Purchase of investments at FVTPL (147,573,256) (87,614,920) (75,090,103) (205,967,029) (224,329,353) (75,663,905)
Proceeds from sale of investments at FVTPL 121,293,362 83,602,161 48,505,261 144,779,619 212,884,084 71,968,483
Net movement in realised losses/(gains) on investments at
FVTPL (26,707,470) (1,805,103) (3,412,782) (8,964,157) (3,034,390) (15,603,881)
Net movement in unrealised losses/(gains) on investments
at FVTPL (6,539,013) 3,037,162 (5,635,447) 16,690,760 4,943,956 (10,904,627)
(Increase)/decrease in other assets (79,387) 44,429 (1,048,652) (5,854,513) 3,330,283 (29,956)
Increase/(decrease) in other liabilities 581,170 1,664,592 37,914 287,989 224,654 415,039
Net cash (outflow)/inflow from operating activities (26,381,611) (1,412,398) (27,634,417) (65,523,315) (7,260,330) (1,547,931)
Financing activities
Proceeds from subscriptions of Shares, net of subscriptions
receivable 54,939,616 13,268,730 46,662,808 80,902,800 31,018,705 26,673,029
Payments for redemptions of Shares, net of redemptions
payable (32,432,627) (11,571,000) (13,814,361) (28,932,917) (20,900,598) (17,241,224)
Net cash inflow/(outflow) from financing activities 22,506,989 1,697,730 32,848,447 51,969,883 10,118,107 9,431,805
Net increase/(decrease) in cash (3,874,622) 285,332 5,214,030 (13,553,432) 2,857,777 7,883,874
Cash and cash equivalents at beginning of financial period 8,222,779 5,535,059 23,707,640 19,029,778 3,408,561 1,858,582
Cash and cash equivalents at end of financial period 4,348,157 5,820,391 28,921,670 5,476,346 6,266,338 9,742,456
Supplemental disclosure of cash flow information:
Dividends received 2,223,695 - 1,478,739 - 61 4,081,564
Dividends paid - (14,632) - - - (89,207)
Interest received - 1,477,040 672 3,382,881 2,442,818 413
Interest paid (2,544) (20,123) (96,850) (460,627) (155,672) (2,884)

"Formerly Janus Henderson Euro Corporate Bond FAM Fund

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Unaudited Statement of Cashflows

for the six months financial period ended 30 June 2021 (continued)

Invesco Global HSBC Euro Threadneedle
Total Return Nordea Stable Euro High European High GS Emerging
Bond FAM Performance Credit Bond Yield Bond FAM Yield Bond FAM  Markets Debt
Fund FAM Fund FAM Fund! Fund Fund FAM Fund
EUR EUR EUR EUR EUR USD
Increase/(decrease) in net assets from operations
attributable to holders of redeemable participating shares (2,914,475) 16,755,884 (815,291) 1,932,251 1,760,079 (5,169,906)
Purchase of investments at FVTPL (42,819,022) (96,068,975) (136,239,776) (61,546,874) (34,579,939) (59,451,333)
Proceeds from sale of investments at FVTPL 35,686,887 72,027,846 137,038,408 41,714,017 18,817,404 40,168,199
Net movement in realised losses/(gains) on investments at
FVTPL (2,858,199) 6,983,457 (192,011) (289,091) (246,939) 2,596,451
Net movement in unrealised losses/(gains) on investments
at FVTPL 5,684,278 (23,742,720) 1,639,748 357,185 (517,851) 4,361,729
(Increase)/decrease in other assets (663,955) 1,323,850 860,020 (2,080,309) (177,489) 941,621
Increase/(decrease) in other liabilities 1,632,128 253,185 1,091,388 2,128,656 511,952 540,280
Net cash (outflow)/inflow from operating activities (6,252,358) (22,467,473) 3,382,486 (17,784,165) (14,432,783) (16,012,959)
Financing activities
Proceeds from subscriptions of Shares, net of subscriptions
receivable 37,786,933 41,418,084 4,975,179 30,750,979 19,239,503 16,541,737
Payments for redemptions of Shares, net of redemptions
payable (18,161,671) (15,825,299) (8,448,035) (13,164,591) (5,157,016) (7,815,154)
Net cash inflow/(outflow) from financing activities 19,625,262 25,592,785 (3,472,856) 17,586,388 14,082,487 8,726,583
Net increase/(decrease) in cash 13,372,904 3,125,312 (90,370) (197,777) (350,296) (7,286,376)
Cash and cash equivalents at beginning of financial period 19,905,817 6,936,462 4,810,482 6,555,825 3,297,068 4,765,610
Cash and cash equivalents at end of financial period 33,278,721 10,061,774 4,720,112 6,358,048 2,946,772 (2,520,766)
Supplemental disclosure of cash flow information:
Dividends received - 2,569,868 - - - -
Dividends paid (1,883,828) (219,708) - - - (84,618)
Interest received 2,041,827 282,857 1,333,582 2,955,412 1,475,660 2,460,485
Interest paid (151,644) (122,379) (100,466) (25,182) (12,971) (141,781)

"Formerly HSBC Euro Credit Bond FAM Fund

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Unaudited Statement of Cashflows

for the six months financial period ended 30 June 2021 (continued)

Fidelity
Vontobel Infusive Sustainable
Emerging Jupiter Flexible Consumer Alpha Water and
Markets Debt Income FAM Global Leaders Waste FAM
FAM Fund Fund FAM Fund Fund
USD EUR USD USD

Increase/(decrease) in net assets from operations
attributable to holders of redeemable participating shares (65,029) 3,561,377 505,909 16,354,614
Purchase of investments at FVTPL (91,382,070) (95,963,720) (185,798,666) (145,524,328)
Proceeds from sale of investments at FVTPL 95,176,930 49,614,616 72,569,034 47,930,251
Net movement in realised losses/(gains) on investments at
FVTPL (2,051,276) 566,690 (11,165,430) (868,136)
Net movement in unrealised losses/(gains) on investments
at FVTPL 4,386,475 (2,891,922) 9,562,879 (15,653,240)
(Increase)/decrease in other assets 177,517 (1,865,814) (28,563,638) (339,579)
Increase/(decrease) in other liabilities 113,194 135,652 1,997,529 1,353,098
Net cash (outflow)/inflow from operating activities 6,355,741 (46,843,121) (140,892,383) (96,747,320)
Financing activities
Proceeds from subscriptions of Shares, net of subscriptions
receivable 22,335,074 59,468,991 170,146,413 130,235,340
Payments for redemptions of Shares, net of redemptions
payable (27,428,707) (15,032,109) (26,098,926) (11,990,642)
Net cash inflow/(outflow) from financing activities (5,093,633) 44,436,882 144,047,487 118,244,698
Net increase/(decrease) in cash 1,262,108 (2,406,239) 3,155,104 21,497,378
Cash and cash equivalents at beginning of financial period (559,454) 7,501,365 18,659,950 3,268,044
Cash and cash equivalents at end of financial period 702,654 5,095,126 21,815,054 24,765,422
Supplemental disclosure of cash flow information:
Dividends received 11,467 953,735 1,179,933 845,972
Dividends paid (973,957) (803,084) - -
Interest received 3,685,117 2,090,177 1,625 1
Interest paid (22,377) (91,835) (51,861) (696)

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Unaudited Statement of Cashflows
for the six months financial period ended 30 June 2020

Fidelity Euro Fidelity JPMorgan M&G North
Fidelity Euro Short Term Global Fidelity US Equity American
Bond FAM Bond FAM Dividend World Value Value FAM
Fund Fund FAM Fund FAM Fund FAM Fund Fund
EUR EUR USD USD USD USD
Increase/(decrease) in net assets from operations
attributable to holders of redeemable participating shares 8,968,568 3,004,065 (13,081,817) (27,565,291) (22,823,343) (32,982,217)
Purchase of investments at FVTPL (727,014,793) (475,614,829) (68,065,187) (106,192,010) (30,881,225) (56,542,890)
Proceeds from sale of investments at FVTPL 715,926,732 441,915,093 37,692,962 145,995,251 24,202,321 45,784,235
Net movement in realised (gains)/losses on investments at
FVTPL (3,084,054) (1,481,834) 2,710,785 9,025,575 5,508,405 7,209,264
Net movement in unrealised (gains)/losses on investments
at FVTPL (5,937,895) (742,799) 11,632,799 19,658,286 17,913,918 26,641,033
(Increase)/decrease in other assets (4,978,968) 1,365,259 (455,449) (1,688,308) 38,372 (21,183)
Increase/(decrease) in other liabilities 5,770,103 10,654,057 735,754 (543,332) 66,534 88,301
Net cash (outflow)/inflow from operating activities (10,350,307) (20,900,988) (28,830,153) 38,690,171 (5,975,018) (9,823,457)
Financing activities
Proceeds from subscriptions of Shares, net of subscriptions
receivable 40,511,068 108,223,919 51,001,663 84,159,067 27,498,758 43,738,826
Payments for redemptions of Shares, net of redemptions
payable (46,752,563) (64,557,360) (28,499,583) (125,511,697) (21,650,677) (39,295,815)
Net cash (outflow)/inflow from financing activities (6,241,495) 43,666,559 22,502,080 (41,352,630) 5,848,081 4,443,011
Net (decrease)/increase in cash (16,591,802) 22,765,571 (6,328,073) (2,662,459) (126,937) (5,380,446)
Cash and cash equivalents at beginning of financial period 25,853,166 44,547,167 12,179,016 14,141,636 3,091,311 10,918,396
Cash and cash equivalents at end of financial period 9,261,364 67,312,738 5,850,943 11,479,177 2,964,374 5,537,950
Supplemental disclosure of cash flow information:
Dividends received - - 4,170,622 3,523,823 1,617,159 2,018,960
Dividends paid - - (552,092) - - -
Interest received 933,946 2,616,127 - - - -
Interest paid (19,061) - - - - -

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

90



FAM Series UCITS ICAV

Unaudited Statement of Cashflows

for the six months financial period ended 30 June 2020 (continued)

Blackrock
Amundi Emerging Blackrock
Emerging Amundi Euro Amundi Markets Euro
Markets Strategic European Bond Hard Blackrock Corporate
Bond FAM Bond FAM Equity Value Currency Euro Bond Bond FAM
Fund Fund FAM Fund FAM Fund FAM Fund Fund
USD EUR EUR USD EUR EUR
Increase/(decrease) in net assets from operations
attributable to holders of redeemable participating shares (16,818,444) (3,227,211) (15,989,485) (6,339,716) 3,177,999 (2,987,590)
Purchase of investments at FVTPL (175,661,598) (107,091,429) (22,476,513) (67,238,494) (131,624,666) (127,616,173)
Proceeds from sale of investments at FVTPL 126,911,010 101,482,883 21,883,281 41,797,016 149,330,569 79,216,831
Net movement in realised (gains)/losses on investments at
FVTPL (229,768) (2,101,494) 3,926,533 (196,538) (2,387,075) 1,343,094
Net movement in unrealised (gains)/losses on investments
at FVTPL 22,083,990 6,671,471 12,473,297 9,616,382 (316,252) 2,444,856
(Increase)/decrease in other assets (4,340,677) (1,532,990) 9,682 (126,842) 1,005,199 (73,552)
Increase/(decrease) in other liabilities 8,426,956 573,812 36,818 762,008 236,579 1,695,142
Net cash (outflow)/inflow from operating activities (39,628,531) (5,224,958) (136,387) (21,726,184) 19,422,353 (45,977,392)
Financing activities
Proceeds from subscriptions of Shares, net of subscriptions
receivable 76,305,962 20,999,462 16,050,444 31,016,945 18,560,894 56,647,955
Payments for redemptions of Shares, net of redemptions
payable (32,783,836) (9,634,730) (16,478,289) (11,008,270) (48,817,701) (17,921,457)
Net cash (outflow)/inflow from financing activities 43,522,126 11,364,732 (427,845) 20,008,675 (30,256,807) 38,726,498
Net (decrease)/increase in cash 3,893,595 6,139,774 (564,232) (1,717,509) (10,834,454) (7,250,894)
Cash and cash equivalents at beginning of financial period 30,586,042 9,183,269 2,272,847 10,669,437 18,861,234 12,400,579
Cash and cash equivalents at end of financial period 34,479,637 15,323,043 1,708,615 8,951,928 8,026,780 5,149,685
Supplemental disclosure of cash flow information:
Dividends received 72,769 - 898,859 - - 108,094
Dividends paid (1,038,235) - - - - -
Interest received 7,158,434 1,942,360 - 3,712,826 2,127,182 1,755,861
Interest paid (22,912) (167,946) - (34,804) (31,720) (73,788)

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Unaudited Statement of Cashflows

for the six months financial period ended 30 June 2020 (continued)

Blackrock
Euro Short European M&G JPMorgan Robeco BP
Duration Corporate Optimal Schroder European Global Premium
Bond FAM Bond FAM Income FAM Euro Bond Equity FAM Equities FAM
Fund Fund'! Fund FAM Fund Fund Fund
EUR EUR EUR EUR EUR EUR

Increase/(decrease) in net assets from operations
attributable to holders of redeemable participating shares (723,415) (983,020) (19,554,779) 3,888,358 (22,766,099) (50,839,820)
Purchase of investments at FVTPL (72,027,751) (28,684,946) (183,933,523) (141,440,548) (61,446,368) (163,953,922)
Proceeds from sale of investments at FVTPL 54,906,401 20,154,766 204,854,628 170,718,626 51,029,145 209,730,879
Net movement in realised (gains)/losses on investments at
FVTPL 474,567 (81,807) 8,154,084 (1,796,425) 6,582,491 21,740,586
Net movement in unrealised (gains)/losses on investments
at FVTPL 257,676 1,588,143 16,236,198 (964,864) 17,763,808 29,956,352
(Increase)/decrease in other assets (514,031) (661,900) (13,757,142) (3,697,320) (547,008) (66,312)
Increase/(decrease) in other liabilities 855,108 204,209 1,431,199 553,226 75,220 (547,297)
Net cash (outflow)/inflow from operating activities (16,771,445) (8,464,555) 13,430,665 27,261,053 (9,308,811) 46,020,466
Financing activities
Proceeds from subscriptions of Shares, net of subscriptions
receivable 23,441,647 13,534,357 47,166,571 21,562,250 48,180,389 22,084,528
Payments for redemptions of Shares, net of redemptions
payable (14,863,718) (4,978,373) (64,103,860) (47,042,235) (40,422,727) (70,409,392)
Net cash (outflow)/inflow from financing activities 8,577,929 8,555,984 (16,937,289) (25,479,985) 7,757,662 (48,324,864)
Net (decrease)/increase in cash (8,193,516) 91,429 (3,506,624) 1,781,068 (1,551,149) (2,304,398)
Cash and cash equivalents at beginning of financial period 9,002,390 608,593 27,032,294 4,504,670 7,332,946 3,650,655
Cash and cash equivalents at end of financial period 808,874 700,022 23,525,670 6,285,738 5,781,797 1,346,257
Supplemental disclosure of cash flow information:
Dividends received 1,778 - 470,566 - 2,751,654 2,575,647
Dividends paid - (15,697) (292,147) (52,580) - (13,733)
Interest received 402,379 858,520 6,795,700 2,752,101 - -
Interest paid (5,792) - (266,965) (178,042) - -

"Formerly M&G European Corporate Bond FAM Fund

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Unaudited Statement of Cashflows

for the six months financial period ended 30 June 2020 (continued)

BlueBay
DWS Euro Investment Threadneedle
Vontobel Global Corporate Eurizon Flexible Grade Euro Euro Corporate Global Equities
Equity FAM Bonds Equity Strategy Aggregate Bond Bond FAM Income FAM
Fund FAM Fund FAM Fund FAM Fund Fund' Fund
USD EUR EUR EUR EUR USD
Increase/(decrease) in net assets from operations
attributable to holders of redeemable participating shares (2,817,975) (1,945,357) (5,721,651) 4,428,002 (1,504,488) (31,159,919)
Purchase of investments at FVTPL (125,747,176) (71,982,445) (109,825,541) (236,160,127) (231,223,476) (66,110,068)
Proceeds from sale of investments at FVTPL 91,749,471 65,280,291 104,640,610 192,875,959 220,386,588 52,860,567
Net movement in realised (gains)/losses on investments at
FVTPL 4,626,118 77,244 315,461 (6,135,241) 2,025,668 3,141,640
Net movement in unrealised (gains)/losses on investments
at FVTPL (2,006,366) 2,445,942 4,499,400 2,968,088 487,129 29,807,437
(Increase)/decrease in other assets 1,923,247 (352,838) (127,552) (1,131,779) 1,436,254 329,160
Increase/(decrease) in other liabilities 230,455 1,924,248 (4,909,551) 2,164,914 4,420,239 97,017
Net cash (outflow)/inflow from operating activities (32,042,226) (4,552,915) (11,128,824) (40,990,184) (3,972,086) (11,034,166)
Financing activities
Proceeds from subscriptions of Shares, net of subscriptions
receivable 77,748,469 16,166,084 6,029,558 91,266,548 30,470,304 29,924,173
Payments for redemptions of Shares, net of redemptions
payable (45,668,603) (9,813,087) (15,624,337) (45,126,662) (18,870,033) (15,283,649)
Net cash (outflow)/inflow from financing activities 32,079,866 6,352,997 (9,594,779) 46,139,886 11,600,271 14,640,524
Net (decrease)/increase in cash 37,640 1,800,082 (20,723,603) 5,149,702 7,628,185 3,606,358
Cash and cash equivalents at beginning of financial period 7,517,159 2,948,915 40,528,939 6,551,631 4,712,820 4,848,707
Cash and cash equivalents at end of financial period 7,554,799 4,748,997 19,805,336 11,701,333 12,341,005 8,455,065
Supplemental disclosure of cash flow information:
Dividends received 1,741,291 - 1,283,859 - 58 3,631,890
Dividends paid - (3,002) - - - (65,482)
Interest received - 1,243,870 - 3,019,270 2,273,528 -
Interest paid - - - (304,153) (202,276) -

"Formerly Janus Henderson Euro Corporate Bond FAM Fund

The accompanying notes form an integral part of the financial statements.
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FAM Series UCITS ICAV

Unaudited Statement of Cashflows

for the six months financial period ended 30 June 2020 (continued)

Invesco Global HSBC Euro Threadneedle
Total Return Nordea Stable Euro High European High GS Emerging
Bond FAM Performance Credit Bond Yield Bond Yield Bond Markets Debt
Fund FAM Fund FAM Fund! FAM Fund FAM Fund FAM Fund
EUR EUR EUR EUR EUR USD
Increase/(decrease) in net assets from operations
attributable to holders of redeemable participating shares 1,477,699 (8,310,782) (868,130) (3,924,109) (2,428,812) (5,174,942)
Purchase of investments at FVTPL (78,586,517) (136,826,829) (190,618,243) (83,123,145) (34,267,124) (42,209,458)
Proceeds from sale of investments at FVTPL 36,410,998 134,739,141 177,437,900 42,495,169 32,608,990 47,979,211
Net movement in realised (gains)/losses on investments at
FVTPL 3,228,407 (3,914,551) 1,684,121 326,700 (1,846,888) (2,188,570)
Net movement in unrealised (gains)/losses on investments
at FVTPL (3,825,377) 12,800,610 107,084 5,412,544 5,211,711 9,052,947
(Increase)/decrease in other assets (531,814) (2,665,101) 1,667,824 (1,703,305) 1,009,971 1,867,141
Increase/(decrease) in other liabilities 215,511 531,591 2,504,781 3,487,196 (271,574) 572,736
Net cash (outflow)/inflow from operating activities (41,611,093) (3,645,921) (8,084,663) (37,028,950) 16,274 9,899,065
Financing activities
Proceeds from subscriptions of Shares, net of subscriptions
receivable 45,521,549 30,542,520 16,552,091 58,383,297 13,221,322 5,115,881
Payments for redemptions of Shares, net of redemptions
payable (10,004,114) (22,206,889) (10,526,239) (17,911,137) (13,014,622) (13,394,443)
Net cash (outflow)/inflow from financing activities 35,517,435 8,335,631 6,025,852 40,472,160 206,700 (8,278,562)
Net (decrease)/increase in cash (6,093,658) 4,689,710 (2,058,811) 3,443,210 222,974 1,620,503
Cash and cash equivalents at beginning of financial period 24,558,878 8,395,258 4,676,982 5,184,056 2,095,708 2,745,582
Cash and cash equivalents at end of financial period 18,465,220 13,084,968 2,618,171 8,627,266 2,318,682 4,366,085
Supplemental disclosure of cash flow information:
Dividends received - 2,941,381 - - 1,267 -
Dividends paid (99,203) (204,219) - - - (6,127)
Interest received 1,776,622 521,821 1,321,880 2,251,869 1,529,400 3,327,075
Interest paid (29,357) - - - - (716,350)

"Formerly HSBC Euro Credit Bond FAM Fund

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

94
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Unaudited Statement of Cashflows
for the six months financial period ended 30 June 2020 (continued)

Vontobel
Emerging Jupiter Flexible
Markets Debt Income FAM

FAM Fund Fund
USD EUR

Increase/(decrease) in net assets from operations
attributable to holders of redeemable participating shares (13,668,893) (13,855,404)
Purchase of investments at FVTPL (88,256,275) (93,845,734)
Proceeds from sale of investments at FVTPL 77,899,204 56,240,233
Net movement in realised (gains)/losses on investments at
FVTPL 7,871,339 6,011,153
Net movement in unrealised (gains)/losses on investments
at FVTPL 8,519,589 9,889,967
(Increase)/decrease in other assets (1,671,124) (1,847,365)
Increase/(decrease) in other liabilities 56,010 (1,712,408)
Net cash (outflow)/inflow from operating activities (9,250,150) (39,119,558)
Financing activities
Proceeds from subscriptions of Shares, net of subscriptions
receivable 46,617,426 56,346,853
Payments for redemptions of Shares, net of redemptions
payable (30,402,813) (16,335,990)
Net cash (outflow)/inflow from financing activities 16,214,613 40,010,863
Net (decrease)/increase in cash 6,964,463 891,305
Cash and cash equivalents at beginning of financial period 13,319,362 4,692,205
Cash and cash equivalents at end of financial period 20,283,825 5,583,510
Supplemental disclosure of cash flow information:
Dividends received 12,095 642,914
Dividends paid - (431,087)
Interest received 3,414,940 1,375,289
Interest paid (12,536) -

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

95



FAM Series UCITS ICAV

Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021
1. General Information

FAM Series UCITS ICAV (the “ICAV”) is an umbrella Irish Collective Asset-management Vehicle with segregated
liability between its Sub-Funds and authorised pursuant to the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations, 2011 (as amended) and the Central Bank (Supervision and
Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable Securities)
Regulations 2019 (as amended). The ICAV was incorporated on 8 March 2018.

The ICAV is structured as an umbrella entity composed of different sub-funds (the “Sub-Funds™). Each Sub-Fund
will represent a separate portfolio of assets of the ICAV and may have more than one Class or Series of Shares
allocated to it.

Effective 17 August 2020, the ICAV’s registered address changed to 32 Molesworth Street, Dublin 2, Ireland and
changed the ICAV’s Secretary to MFD Secretaries Limited from MHC Corporate Services Limited.

Effective 18 June 2021, the following Sub-Funds of the ICAV changed their name:

e  Euro Credit Bond FAM Fund was formerly known as HSBC Euro Credit Bond FAM Fund.
e  European Corporate Bond FAM Fund was formerly known as M&G European Corporate Bond FAM Fund.

e FEuro Corporate Bond FAM Fund was formerly known as Janus Henderson Euro Corporate Bond FAM
Fund.

Effective 1 June 2021, the Manager appointed HSBC Global Asset Management (France) to act as investment
advisor (the “Investment Advisor”) to Euro Credit Bond FAM Fund.

Effective 10 June 2021, the Manager appointed M&G Investment Management Limited to act as investment advisor
(the “Investment Advisor”) to European Corporate Bond FAM Fund.

Effective 17 June 2021, the Manager appointed M&G Investment Management Limited to act as investment advisor
(the “Investment Advisor”) to Euro Corporate Bond FAM Fund.

The investment objective of Fidelity Euro Bond FAM Fund and Fidelity Euro Short Term Bond FAM Fund is to
achieve income and capital growth.

The investment objective of Fidelity Global Dividend FAM Fund is to achieve income and long-term capital growth
principally through investment in global income producing equities.

The investment objective of Fidelity World FAM Fund is to achieve long-term capital growth from a portfolio
primarily made up of the equity securities of companies around the world.

The investment objective of JPMorgan US Equity Value FAM Fund is to provide long-term capital growth by
investing primarily in a value style biased portfolio of US companies.

The investment objective of M&G North American Value FAM Fund is to achieve total returns over the medium
term of typically three to five years, through a combination of income and capital appreciation.

The investment objective of Amundi Emerging Markets Bond FAM Fund, Threadneedle European High Yield Bond
FAM Fund and Vontobel Emerging Markets Debt FAM Fund is to maximise total return, consisting of income and
capital appreciation.

The investment objective of Amundi Euro Strategic Bond FAM Fund is to achieve capital appreciation over the
medium to long term.
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FAM Series UCITS ICAV

Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)
1. General Information (continued)

The investment objective of Amundi European Equity Value FAM Fund is capital appreciation over the medium to
long term through investment in a diversified portfolio of European equity securities.

The investment objective of Blackrock Emerging Markets Bond Hard Currency FAM Fund, Blackrock Euro Bond
FAM Fund, Blackrock Euro Corporate Bond FAM Fund and Blackrock Euro Short Duration Bond FAM Fund is to
maximise total returns.

The investment objective of European Corporate Bond FAM Fund and M&G Optimal Income FAM Fund is to
maximise total returns through a combination of income and capital appreciation.

The investment objective of Schroder Euro Bond FAM Fund is to provide capital growth and income over the long
term by investing in fixed and floating rate bonds denominated in Euro or hedged back to Euro.

The investment objective of JPMorgan European Equity FAM Fund is to provide long-term capital growth by
investing primarily in European companies.

The investment objective of Robeco BP Global Premium Equities FAM Fund, Vontobel Global Equity FAM Fund
and Eurizon Flexible Equity Strategy FAM Fund is to achieve long-term capital growth.

The investment objective of DWS Euro Corporate Bonds FAM Fund is to generate a capital appreciation that
exceeds the iBoxx Euro Corporate index (the “Index”).

The investment objective of BlueBay Investment Grade Euro Aggregate Bond FAM Fund is to achieve total returns,
meaning capital appreciation plus income from its investments, through investment in bonds.

The investment objective of Euro Corporate Bond FAM Fund is to provide a total return (income and capital
growth) in excess of that generated by the Index.

The investment objective of Threadneedle Global Equities Income FAM Fund is to generate high levels of income,
with the potential for long-term capital growth.

The investment objective of Invesco Global Total Return Bond FAM Fund is to maximize total return primarily
through investment in a flexible allocation of fixed income securities (including corporate bonds, government bonds,
treasury bonds, municipal bonds and asset backed securities).

The investment objective of Nordea Stable Performance FAM Fund is to preserve Shareholder’s capital and provide
stable growth to Shareholders over the medium to long term.

The investment objective of Euro Credit Bond FAM Fund is to provide long term total return (meaning capital
growth and income) by investing in a portfolio of Investment Grade rated fixed income securities (including
corporate bonds and treasury bonds) denominated in Euro.

The investment objective of HSBC Euro High Yield Bond FAM Fund is to provide long term total return (meaning
capital growth and income) by primarily investing in a portfolio of Euro denominated fixed income securities
(including corporate bonds and treasury bonds).

The investment objective of GS Emerging Markets Debt FAM Fund is to provide income and capital growth over
the long term.

The investment objective of Jupiter Flexible Income FAM Fund is to provide regular income with the prospect of
long-term capital growth.

The investment objective of Infusive Consumer Alpha Global Leaders FAM Fund is to provide capital appreciation
over the long term.
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FAM Series UCITS ICAV

Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

1. General Information (continued)

The investment objective of Fidelity Sustainable Water and Waste FAM Fund is to provide long term capital growth
by investing primarily in equity securities of companies.

The assets of a Sub-Fund will be invested separately in accordance with the investment objectives and policies of
the Sub-Fund as set out in the Prospectus.

In respect of each Sub-Fund, Fineco Asset Management Designated Activity Company (the “Investment Manager”)
has appointed an Investment Manager to manage the assets and investments of the Sub-Fund in conformity with the
Sub-Fund’s investment objectives and policies. The Investment Managers shall be entitled to receive annual
management fee (see Note 11) which shall be paid out of the fees of the Manager and not out of the assets of the
Sub-Fund.

These financial statements exclude the STOXX Europe 600 Index FAM Fund, MSCI World Index FAM Fund, S&P
500 Index FAM Fund, MSCI AC Asia Pacific Ex Japan Index FAM Fund, MSCI Emerging Markets Index FAM
Fund, Smart Factors Europe FAM Fund, Smart Factors US FAM Fund, Smart Factors World FAM Fund, Global
Defence FAM Fund, Global Defence FAM Fund 2023, Smart Global Defence FAM Fund 2023, Smart Global
Defence FAM Fund 2023 II, Smart Global Defence FAM Fund 2024, Smart Global Defence FAM Fund 2024 USD
and Target China Coupon 2026 FAM Fund which are presented as a separate set of financial statements.
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Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

1. General Information (continued)

The following table provides the date of commencement of trading and the Investment Manager for the various Sub-Funds established by the ICAV:

Fidelity Euro Bond FAM Fund

Fidelity Euro Short Term Bond FAM Fund

Fidelity Global Dividend FAM Fund

Fidelity World FAM Fund

JPMorgan US Equity Value FAM Fund

M&G North American Value FAM Fund

Amundi Emerging Markets Bond FAM Fund
Amundi Euro Strategic Bond FAM Fund

Amundi European Equity Value FAM Fund
Blackrock Emerging Markets Bond Hard Currency FAM Fund
Blackrock Euro Bond FAM Fund

Blackrock Euro Corporate Bond FAM Fund
Blackrock Euro Short Duration Bond FAM Fund
European Corporate Bond FAM Fund

M&G Optimal Income FAM Fund

Schroder Euro Bond FAM Fund

JPMorgan European Equity FAM Fund

Robeco BP Global Premium Equities FAM Fund
Vontobel Global Equity FAM Fund

DWS Euro Corporate Bonds FAM Fund

Eurizon Flexible Equity Strategy FAM Fund
BlueBay Investment Grade Euro Aggregate Bond FAM Fund
Euro Corporate Bond FAM Fund

Threadneedle Global Equities Income FAM Fund
Invesco Global Total Return Bond FAM Fund
Nordea Stable Performance FAM Fund

Euro Credit Bond FAM Fund

HSBC Euro High Yield Bond FAM Fund
Threadneedle European High Yield Bond FAM Fund
GS Emerging Markets Debt FAM Fund

Vontobel Emerging Markets Debt FAM Fund

Jupiter Flexible Income FAM Fund

Infusive Consumer Alpha Global Leaders FAM Fund
Fidelity Sustainable Water and Waste FAM Fund

Date of Commencement

3 August 2018

3 August 2018

3 August 2018

3 August 2018

3 August 2018

9 August 2018

20 August 2018

20 August 2018

20 August 2018

24 August 2018

24 August 2018

24 August 2018

24 August 2018

28 August 2018

30 August 2018

13 September 2018
14 September 2018
29 October 2018
31 October 2018

5 November 2018
5 November 2018
8 November 2018
8 November 2018
8 November 2018
13 November 2018
13 November 2018
15 November 2018
15 November 2018
15 November 2018
22 November 2018
22 November 2018
3 September 2019
19 October 2020

9 November 2020

Investment Manager

FIL Pensions Management

FIL Pensions Management

FIL Pensions Management

FIL Pensions Management

J.P. Morgan Investment Management Inc.

M&G Investment Management Limited

Amundi Ireland Limited

Amundi Ireland Limited

Amundi Ireland Limited

BlackRock Investment Management (UK) Limited
BlackRock Investment Management (UK) Limited
BlackRock Investment Management (UK) Limited
BlackRock Investment Management (UK) Limited
Fineco Asset Management Designated Activity Company!
M&G Investment Management Limited

Schroder Investment Management Limited
JPMorgan Asset Management (UK) Limited
Boston Partners Global Investors, Inc.

Vontobel Asset Management, Inc.

DWS International GmbH

Eurizon Capital SGR S.P.A.

BlueBay Asset Management LLP

Fineco Asset Management Designated Activity Company
Threadneedle Asset Management Limited

Invesco Asset Management Limited

Nordea Investment Management AB

Fineco Asset Management Designated Activity Company
HSBC Global Asset Management (France)
Threadneedle Asset Management Limited
Goldman Sachs Asset Management International
Vontobel Asset Management AG

Jupiter Asset Management Limited

Infusive Asset Management Inc.

FIL Pensions Management

2

3

Ceased acting as investment manager to the sub-fund effective 10 June 2021, 17 June 2021 and 1 June 2021, respectively.
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FAM Series UCITS ICAV

Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)
2. Statement of Accounting Policies

The significant accounting policies adopted by the ICAV are as follows:

2.1 Accounting Policies

The condensed interim financial statements have been prepared in accordance with accounting policies adopted by
the ICAV’s most recent annual financial statements for the year ended 31 December 2020.

(a) Basis of Preparation

These condensed interim financial statements for the six months financial period ended 30 June 2021 are prepared
under the requirements of IAS 34 “Interim Financial Reporting”, the UCITS Regulations and the Central Bank
(Supervision and Enforcement) Act 2013 (Section 48(1)) UCITS Regulations 2019 (the "Central Bank UCITS
Regulations"). The interim report and condensed unaudited financial statements do not contain all the information
and disclosures required in the full annual financial statements and should be read in conjunction with the audited
financial statements for the financial year ended 31 December 2020, which have been prepared in accordance with
IFRS and Irish statute comprising the UCITS Regulations and the Central Bank UCITS Regulations.

Going Concern

The ICAV’s management has made an assessment of the ICAV’s ability to continue as a going concern and is
satisfied that the ICAV has the resources to continue in business for the foreseeable future. Furthermore, the
management is not aware of any material uncertainties that may cast significant doubt upon the ICAV’s ability to
continue as a going concern. Therefore, the financial statements are prepared on the going concern basis.

New standards and interpretations effective 1 January 2020

There are no standards, interpretations or amendments to existing standards that are effective that would be expected
to have a significant impact on the ICAV.

(b) Financial derivative instruments
Total return swaps

The ICAV values total return swaps based on the terms of the contract (including the notional amount and contract
maturity) and current market data, such as interest rates and changes in fair value of the reference asset.
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FAM Series UCITS ICAV

Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

3. Interest Income

30 June 2021

Bond interest
Other interest income

Bond interest
Other interest income

Bond interest
Other interest income

Fidelity Euro JPMorgan M&G North Amundi
Fidelity Euro Short Term  Fidelity Global Fidelity US Equity American Emerging
Bond FAM Bond FAM  Dividend FAM  World FAM Value FAM Value FAM Markets Bond
Fund Fund Fund Fund Fund Fund FAM Fund
EUR EUR USD USD USD USD USD
291,477 1,191,096 - 10 - 31 8,538,139
- 10,303 678 190 - 57 129,018
291,477 1,201,399 678 200 - 88 8,667,157
Amundi Blackrock Blackrock Blackrock
Euro Amundi Emerging Euro Euro Short European
Strategic European Markets Bond Blackrock Corporate Duration Corporate
Bond FAM  Equity Value Hard Currency Euro Bond Bond FAM Bond FAM Bond FAM
Fund FAM Fund FAM Fund FAM Fund Fund Fund Fund
EUR EUR USD EUR EUR EUR EUR
2,241,114 - 5,341,974 1,449,256 1,854,484 833,229 714,071
164,048 - 199 8,333 82,537 2,108 7,388
2,405,162 - 5,342,173 1,457,589 1,937,021 835,337 721,459
Robeco BP Eurizon
M&G JPMorgan Global Vontobel DWS Euro Flexible
Optimal Schroder European Premium Global Corporate Equity
Income FAM Euro Bond Equity FAM Equities Equity FAM Bonds FAM Strategy
Fund FAM Fund Fund FAM Fund Fund Fund FAM Fund
EUR EUR EUR EUR USD EUR EUR
5,061,325 1,542,306 - 74 - 1,130,130 -
241,868 249,517 - - - 2,529 672
5,303,193 1,791,823 - 74 - 1,132,659 672
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FAM Series UCITS ICAV

Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

3. Interest Income (continued)

30 June 2021

Bond interest
Other interest income

Bond interest
Other interest income

30 June 2020

Bond interest
Other interest income

BlueBay
Investment
Grade Euro Euro Threadneedle Invesco Nordea HSBC Euro
Aggregate Corporate Global Equities  Global Total Stable Euro Credit High Yield
Bond FAM Bond FAM Income FAM  Return Bond Performance Bond FAM Bond FAM
Fund Fund Fund FAM Fund FAM Fund Fund Fund
EUR EUR USD EUR EUR EUR EUR
2,621,052 1,906,634 - 2,465,138 330,674 1,116,230 2,759,018
28,639 14,507 413 187,503 13,124 - -
2,649,691 1,921,141 413 2,652,641 343,798 1,116,230 2,759,018
Threadneedle Infusive Fidelity
European Vontobel Jupiter Consumer Sustainable
High Yield GS Emerging Emerging Flexible Alpha Global Water and
Bond FAM  Markets Debt Markets Debt Income FAM Leaders Waste FAM
Fund FAM Fund FAM Fund Fund FAM Fund Fund
EUR USD USD EUR USD USD
1,548,278 2,295,091 3,608,064 2,339,849 134 -
83 187,847 254 739 1,491 -
1,548,361 2,482,938 3,608,318 2,340,588 1,625 -
Fidelity Euro JPMorgan M&G North Amundi
Fidelity Euro Short Term  Fidelity Global Fidelity US Equity American Emerging
Bond FAM Bond FAM  Dividend FAM  World FAM Value FAM Value FAM Markets Bond
Fund Fund Fund Fund Fund Fund FAM Fund
EUR EUR USD USD USD USD USD
848,302 1,450,137 - - - - 7,484,066
- 247 22,443 45,306 6,261 20,534 75,846
848,302 1,450,384 22,443 45,306 6,261 20,534 7,559,912
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Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

3. Interest Income (continued)

30 June 2020

Bond interest
Other interest income

Bond interest
Other interest income

Amundi Blackrock Blackrock Blackrock
Euro Amundi Emerging Euro Euro Short European
Strategic European Markets Bond Blackrock Corporate Duration Corporate
Bond FAM  Equity Value Hard Currency Euro Bond Bond FAM Bond FAM Bond FAM
Fund FAM Fund FAM Fund FAM Fund Fund Fund Fund
EUR EUR USD EUR EUR EUR EUR
1,854,325 - 3,722,450 1,593,845 1,672,832 414,699 814,563
29,438 212 43,370 63,376 67,714 47,444 8,186
1,883,763 212 3,765,820 1,657,221 1,740,546 462,143 822,749
Robeco BP Eurizon
M&G JPMorgan Global Vontobel DWS Euro Flexible
Optimal Schroder European Premium Global Corporate Equity
Income FAM Euro Bond Equity FAM Equities Equity FAM Bonds FAM Strategy
Fund FAM Fund Fund FAM Fund Fund Fund FAM Fund
EUR EUR EUR EUR USD EUR EUR
5,838,128 2,078,207 - - - 1,067,691 -
1,120,548 45,238 38 253 15,487 247 611
6,958,676 2,123,445 38 253 15,487 1,067,938 611
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FAM Series UCITS ICAV

Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

3. Interest Income (continued)

30 June 2020

Bond interest
Other interest income

Bond interest
Other interest income

BlueBay
Investment
Grade Euro Euro Threadneedle Invesco Nordea
Aggregate Corporate Global Equities  Global Total Stable Euro Credit
Bond FAM Bond FAM Income FAM  Return Bond Performance Bond FAM
Fund Fund Fund FAM Fund FAM Fund Fund
EUR EUR USD EUR EUR EUR
2,412,918 1,947,263 - 1,541,391 351,604 1,236,109
80,523 245,408 9,945 158,860 50,499 -
2,493,441 2,192,671 9,945 1,700,251 402,103 1,236,109
Threadneedle Vontobel
HSBC Euro European Emerging Jupiter
High Yield High Yield GS Emerging Markets Flexible
Bond FAM Bond FAM Markets Debt Debt FAM Income FAM
Fund Fund FAM Fund Fund Fund
EUR EUR USD USD EUR
2,126,711 1,382,863 2,124,075 3,116,230 1,629,389
11 110 736,195 28,172 2,176
2,126,722 1,382,973 2,860,270 3,144,402 1,631,565
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Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

4. Other Expenses

30 June 2021

Organisational costs
Regulatory fees
Sundry fees

Organisational costs
Regulatory fees
Sundry fees

Organisational costs
Regulatory fees
Sundry fees

Fidelity Euro JPMorgan M&G North Amundi

Fidelity Euro Short Term  Fidelity Global Fidelity US Equity American Emerging

Bond FAM Bond FAM  Dividend FAM  World FAM Value FAM Value FAM Markets Bond

Fund Fund Fund Fund Fund Fund FAM Fund

EUR EUR USD USD USD USD USD

856 178 503 1,524 376 315 513

1,710 2,154 1,899 2,414 1,761 1,773 2,007

40,950 88,219 38,571 84,981 27,310 27,875 52,996

43,516 90,551 40,973 88,919 29,447 29,963 55,516
Amundi Blackrock Blackrock Blackrock

Euro Amundi Emerging Euro Euro Short European

Strategic European = Markets Bond Blackrock Corporate Duration Corporate

Bond FAM  Equity Value Hard Currency Euro Bond Bond FAM Bond FAM Bond FAM

Fund FAM Fund FAM Fund FAM Fund Fund Fund Fund

EUR EUR USD EUR EUR EUR EUR

273 193 394 1,072 668 284 317

1,390 1,349 1,807 1,676 1,668 1,545 1,358

16,641 12,678 34,741 42,112 38,404 35,905 10,611

18,304 14,220 36,942 44,860 40,740 37,734 12,286

Robeco BP Eurizon

M&G JPMorgan Global Vontobel DWS Euro Flexible

Optimal Schroder European Premium Global Corporate Equity

Income FAM Euro Bond Equity FAM Equities Equity FAM Bonds FAM  Strategy FAM

Fund FAM Fund Fund FAM Fund Fund Fund Fund

EUR EUR EUR EUR USD EUR EUR

995 935 295 1,433 985 879 383

1,942 1,767 1,573 1,529 2,043 1,442 1,467

65,090 50,374 32,216 23,833 100,568 17,115 21,923

68,027 53,076 34,084 26,795 103,596 19,436 23,773
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Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

4. Other Expenses (continued)

30 June 2021

Organisational costs
Regulatory fees
Sundry fees

Organisational costs
Regulatory fees
Sundry fees

BlueBay
Investment
Grade Euro Euro Threadneedle Invesco Nordea HSBC Euro
Aggregate Corporate  Global Equities  Global Total Stable Euro Credit High Yield
Bond FAM Bond FAM Income FAM  Return Bond Performance Bond FAM Bond FAM
Fund Fund Fund FAM Fund FAM Fund Fund Fund
EUR EUR USD EUR EUR EUR EUR
1,641 1,120 738 567 1,057 1,044 498
1,761 1,570 1,855 1,575 1,651 1,421 1,483
53,769 30,194 37,687 33,911 40,365 15,577 21,289
57,171 32,884 40,280 36,053 43,073 18,042 23,270
Threadneedle Infusive Fidelity
European Vontobel Jupiter Consumer Sustainable
High Yield  GS Emerging Emerging Flexible Alpha Global Water and
Bond FAM  Markets Debt Markets Debt Income FAM Leaders Waste FAM
Fund FAM Fund FAM Fund Fund FAM Fund Fund
EUR USD USD EUR USD USD
463 647 506 669 17,246 868
1,351 1,631 1,685 1,463 5,643 2,666
10,702 19,133 19,585 112,207 44,900 29,816
12,516 21,411 21,776 114,339 67,789 33,350
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Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

4. Other Expenses (continued)

30 June 2020

Organisational costs
Regulatory fees
Sundry fees

Organisational costs
Regulatory fees
Sundry fees

Organisational costs
Regulatory fees
Sundry fees

Fidelity Euro JPMorgan M&G North Amundi

Fidelity Euro Short Term  Fidelity Global Fidelity US Equity American Emerging

Bond FAM Bond FAM  Dividend FAM  World FAM Value FAM Value FAM Markets Bond

Fund Fund Fund Fund Fund Fund FAM Fund

EUR EUR USD USD USD USD USD

1,831 1,924 1,615 3,267 868 1,023 2,063

1,140 908 2,041 828 2,073 1,167 1,325

14,783 19,857 13,263 33,567 8,916 8,699 23,782

17,754 22,689 16,919 37,662 11,857 10,889 27,170
Amundi Blackrock Blackrock Blackrock

Euro Amundi Emerging Euro Euro Short European

Strategic European = Markets Bond Blackrock Corporate Duration Corporate

Bond FAM  Equity Value Hard Currency Euro Bond Bond FAM Bond FAM Bond FAM

Fund FAM Fund FAM Fund FAM Fund Fund Fund Fund

EUR EUR USD EUR EUR EUR EUR

708 395 1,094 2,103 1,779 801 661

1,246 1,903 2,962 911 1,861 1,661 1,897

16,204 6,858 16,511 43,844 14,925 34,834 10,237

18,158 9,156 20,567 46,858 18,565 37,296 12,795

Robeco BP Eurizon

M&G JPMorgan Global Vontobel DWS Euro Flexible

Optimal Schroder European Premium Global Corporate Equity

Income FAM Euro Bond Equity FAM Equities Equity FAM Bonds FAM  Strategy FAM

Fund FAM Fund Fund FAM Fund Fund Fund Fund

EUR EUR EUR EUR USD EUR EUR

3,475 1,943 1,113 1,474 1,887 965 889

768 1,330 1,136 1,752 1,011 920 2,157

36,870 26,808 9,785 24,277 12,247 10,076 9,476

41,113 30,081 12,034 27,503 15,145 11,961 12,522
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Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

4. Other Expenses (continued)

30 June 2020

Organisational costs
Regulatory fees
Sundry fees

Organisational costs
Regulatory fees
Sundry fees

BlueBay
Investment
Grade Euro Euro Threadneedle Invesco Nordea
Aggregate Corporate Global Equities  Global Total Stable Euro Credit
Bond FAM Bond FAM Income FAM  Return Bond Performance Bond FAM
Fund Fund Fund FAM Fund FAM Fund Fund
EUR EUR USD EUR EUR EUR
2,080 1,423 1,343 1,077 2,035 965
1,780 1,787 1,960 1,655 1,759 1,804
16,248 19,487 14,309 16,708 21,586 13,295
20,108 22,697 17,612 19,440 25,380 16,064
Threadneedle Vontobel
HSBC Euro European Emerging Jupiter
High Yield High Yield GS Emerging Markets Flexible
Bond FAM Bond FAM Markets Debt Debt FAM Income FAM
Fund Fund FAM Fund Fund Fund
EUR EUR USD USD EUR
978 509 634 920 994
2,169 1,829 1,983 1,011 2,618
10,890 9,182 25,966 8,903 20,785
14,037 11,520 28,583 10,834 24,397
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Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

5. Interest and other receivables

30 June 2021

Accrued income on bonds
Dividends receivable
Other receivables

Accrued income on bonds
Dividends receivable
Other receivables

Accrued income on bonds
Dividends receivable
Other receivables

Fidelity Euro Fidelity JPMorgan M&G North

Fidelity Short Term Global Fidelity US Equity American

Euro Bond Bond FAM Dividend World FAM Value FAM Value FAM

FAM Fund Fund FAM Fund Fund Fund Fund

EUR EUR USD USD USD USD

113,159 771,576 - - - -

- - 752,907 408,302 171,646 161,475

6,407 1,521 6,041 10,015 2,890 2,328

119,566 773,097 758,948 418,317 174,536 163,803
Blackrock

Amundi Amundi Emerging Blackrock

Emerging Euro Amundi Markets Euro

Markets Strategic European Bond Hard Blackrock Corporate

Bond FAM Bond FAM Equity Value Currency Euro Bond Bond FAM

Fund Fund FAM Fund FAM Fund FAM Fund Fund

USD EUR EUR USD EUR EUR

5,057,531 1,520,205 - 3,509,622 1,559,438 1,546,040

- - 270,460 - - -

8,507 6,953 2,243 2,714 7,859 4,602

5,066,038 1,527,158 272,703 3,512,336 1,567,297 1,550,642

Blackrock Robeco BP

Euro Short European M&G JPMorgan Global

Duration Corporate Optimal Schroder European Premium

Bond FAM Bond FAM Income Euro Bond Equity FAM Equities

Fund Fund FAM Fund FAM Fund Fund FAM Fund

EUR EUR EUR EUR EUR EUR

936,903 533,438 3,288,545 1,282,294 - -

- - 33,826 - 283,346 320,737

7,130 2,171 45,257 234,604 749 19,505

944,033 535,609 3,367,628 1,516,898 284,095 340,242
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Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

5. Interest and other receivables (continued)

30 June 2021

Accrued income on bonds
Dividends receivable
Other receivables

Accrued income on bonds
Dividends receivable
Other receivables

Accrued income on bonds
Dividends receivable
Other receivables

BlueBay
Eurizon Investment Threadneedle
Vontobel DWS Euro Flexible Grade Euro Euro Global
Global Corporate Equity Aggregate Corporate Equities
Equity FAM  Bonds FAM Strategy Bond FAM Bond FAM Income
Fund Fund FAM Fund Fund Fund FAM Fund
USD EUR EUR EUR EUR USD
- 711,628 - 1,745,999 1,241,983 -
232,681 - 119,225 - - 377,185
10,907 12,056 3,381 22,195 14,701 9,345
243,588 723,684 122,606 1,768,194 1,256,684 386,530
Threadneedle GS
Invesco Nordea HSBC Euro European Emerging
Global Total Stable  Euro Credit High Yield High Yield Markets
Return Bond Performance Bond FAM Bond FAM Bond FAM Debt FAM
FAM Fund FAM Fund Fund Fund Fund Fund
EUR EUR EUR EUR EUR USD
1,681,128 237,075 805,763 2,100,519 1,010,620 1,277,865
- 242,569 - - - -
6,436 12,022 16,259 5,644 10,702 2,538
1,687,564 491,666 822,022 2,106,163 1,021,322 1,280,403
Infusive
Vontobel Consumer Fidelity
Emerging Jupiter Alpha Sustainable
Markets Flexible Global Water and
Debt FAM Income Leaders Waste FAM
Fund FAM Fund FAM Fund Fund
USD EUR USD USD
1,958,272 1,156,817 - -
- 212,960 94,048 379,598
6,246 15,107 37,271 14,356
1,964,518 1,384,884 131,319 393,954
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FAM Series UCITS ICAV

Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

5. Interest and other receivables (continued)

31 December 2020

Accrued income on bonds
Dividends receivable
Other receivables

Accrued income on bonds
Dividends receivable
Other receivables

Accrued income on bonds
Dividends receivable
Other receivables

Fidelity Euro Fidelity JPMorgan M&G North

Fidelity Short Term Global Fidelity US Equity American

Euro Bond Bond FAM Dividend World FAM Value FAM Value FAM

FAM Fund Fund FAM Fund Fund Fund Fund

EUR EUR USD USD USD USD

482,447 1,207,251 - - - -

- - 478,203 355,021 128,721 133,310

7,263 1,699 3,298 13,228 2,825 1,661

489,710 1,208,950 481,501 368,249 131,546 134,971
Blackrock

Amundi Amundi Emerging Blackrock

Emerging Euro Amundi Markets Euro

Markets Strategic European Bond Hard Blackrock Corporate

Bond FAM Bond FAM Equity Value Currency Euro Bond Bond FAM

Fund Fund FAM Fund FAM Fund FAM Fund Fund

USD EUR EUR USD EUR EUR

4,557,655 1,255,524 - 2,565,840 1,311,527 1,819,564

- - 90,152 - - -

2,111 7,233 1,272 2,622 8,937 5,272

4,559,766 1,262,757 91,424 2,568,462 1,320,464 1,824,836

Blackrock Robeco BP

Euro Short European M&G JPMorgan Global

Duration Corporate Optimal Schroder European Premium

Bond FAM Bond FAM Income Euro Bond Equity FAM Equities

Fund Fund FAM Fund FAM Fund Fund FAM Fund

EUR EUR EUR EUR EUR EUR

389,098 786,302 3,252,609 1,172,322 - -

- - 36,781 - 70,991 79,340

7,414 2,468 4,489 7,893 1,019 20,565

396,512 788,770 3,293,879 1,180,215 72,010 99,905
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Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

5. Interest and other receivables (continued)

31 December 2020

Accrued income on bonds
Dividends receivable
Other receivables

Accrued income on bonds
Dividends receivable
Other receivables

Accrued income on bonds
Dividends receivable
Other receivables

BlueBay
Eurizon Investment Threadneedle
Vontobel DWS Euro Flexible Grade Euro Euro Global
Global Corporate Equity Aggregate Corporate Equities
Equity FAM  Bonds FAM Strategy Bond FAM Bond FAM Income
Fund Fund FAM Fund Fund Fund FAM Fund
USD EUR EUR EUR EUR USD
- 1,056,009 - 2,479,189 1,763,660 -
152,136 - 66,758 - - 347,289
12,065 12,939 3,769 23,837 15,838 9,285
164,201 1,068,948 70,527 2,503,026 1,779,498 356,574
Threadneedle GS
Invesco Nordea HSBC Euro European Emerging
Global Total Stable  Euro Credit High Yield High Yield Markets
Return Bond Performance Bond FAM Bond FAM Bond FAM Debt FAM
FAM Fund FAM Fund Fund Fund Fund Fund
EUR EUR EUR EUR EUR USD
1,070,314 176,134 1,023,114 2,296,913 937,918 1,255,412
- 188,263 - - - -
6,988 12,862 15,912 6,143 6,778 9,749
1,077,302 377,259 1,039,026 2,303,056 944,696 1,265,161
Infusive
Vontobel Consumer Fidelity
Emerging Jupiter Alpha Sustainable
Markets Flexible Global Water and
Debt FAM Income Leaders Waste FAM
Fund FAM Fund FAM Fund Fund
USD EUR USD USD
2,035,071 906,406 - -
- 31,953 17,537 51,867
6,471 155,003 4,038 2,508
2,041,542 1,093,362 21,575 54,375
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Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

6. Accrued Expenses

30 June 2021

Regulatory fees

Administration fees and Depositary
fees

Directors' fees

Audit fees

Sundry expenses payable

Regulatory fees

Administration fees and Depositary
fees

Directors' fees

Audit fees

Sundry expenses payable

Fidelity Euro M&G North

Fidelity Euro Short Term  Fidelity Global JPMorgan US American
Bond FAM Bond FAM Dividend FAM  Fidelity World Equity Value Value FAM
Fund Fund Fund FAM Fund FAM Fund Fund

EUR EUR USD USD USD USD

4,991 5,542 5,751 6,388 5,483 5,322
117,967 206,022 101,990 221,381 66,086 69,936
1,471 2,122 1,298 2,704 766 838

3,690 3,690 4,446 4,446 4,446 4,446
90,134 137,781 88,750 192,929 62,926 65,975
218,253 355,157 202,235 427,848 139,707 146,517
Blackrock Blackrock

Amundi Amundi Emerging Euro
Emerging Amundi Euro European Markets Bond Blackrock Corporate
Markets Bond Strategic Bond Equity Value Hard Currency Euro Bond Bond FAM
FAM Fund FAM Fund FAM Fund FAM Fund FAM Fund Fund
USD EUR EUR USD EUR EUR

4,667 4,452 3,209 6,165 4,934 5,095
130,251 40,865 30,107 79,749 109,648 107,667
1,669 536 253 937 1,465 1,435

4,446 3,690 3,690 4,446 3,690 3,690
104,244 40,390 34,651 70,050 91,223 84,189
245,277 89,933 71,910 161,347 210,960 202,076
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6. Accrued Expenses (continued)

30 June 2021

Regulatory fees

Administration fees and Depositary
fees

Directors' fees

Audit fees

Sundry expenses payable

Regulatory fees

Administration fees and Depositary
fees

Directors' fees

Audit fees

Sundry expenses payable

Robeco BP

Blackrock M&G JPMorgan Global

Euro Short European Optimal Schroder European Premium

Duration Bond Corporate Bond Income FAM Euro Bond Equity FAM  Equities FAM

FAM Fund FAM Fund Fund FAM Fund Fund Fund

EUR EUR EUR EUR EUR EUR

4,624 4,412 5,416 5,013 4,725 4,682

69,839 34,292 175,750 124,296 81,340 73,797

745 764 2,419 1,505 959 993

3,690 3,690 3,690 3,690 3,690 3,690

60,201 35,900 177,385 326,080 67,236 450,380

139,099 79,058 364,660 460,584 157,950 533,542
BlueBay

Investment Threadneedle

DWS Euro Eurizon Grade Euro Euro Global

Vontobel Corporate Flexible Equity Aggregate Corporate Equities

Global Equity Bonds FAM  Strategy FAM Bond FAM Bond FAM Income FAM

FAM Fund Fund Fund Fund Fund Fund

USD EUR EUR EUR EUR USD

5,792 4,552 4,575 5,054 4,762 5,478

135,552 54,249 58,889 126,487 84,115 91,328

1,656 722 717 1,607 1,094 1,119

4,446 3,690 3,690 3,690 3,690 4,446

159,395 49,038 52,159 110,155 69,164 84,865

306,841 112,251 120,030 246,993 162,825 187,236
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6. Accrued Expenses (continued)

30 June 2021

Regulatory fees
Administration fees and Depositary
fees

Directors' fees
Audit fees
Sundry expenses payable

Regulatory fees

Administration fees and Depositary
fees

Directors' fees

Audit fees

Sundry expenses payable

Invesco Global HSBC Euro Threadneedle
Total Return Nordea Stable Euro Credit High Yield European High
Bond FAM Performance Bond FAM Bond FAM Yield Bond
Fund FAM Fund Fund Fund FAM Fund

EUR EUR EUR EUR EUR

4,753 4915 4,523 4,614 4,386

84,058 104,586 51,759 63,269 34,766

996 1,438 691 811 1,201

3,690 3,690 3,690 3,690 3,690

66,726 92,110 46,937 52,898 33,454
160,223 206,739 107,600 125,282 77,497
Infusive Fidelity

Vontobel Jupiter Consumer Sustainable

GS Emerging Emerging Flexible  Alpha Global Water and
Markets Debt Markets Debt Income Leaders FAM Waste FAM
FAM Fund FAM Fund FAM Fund Fund Fund
USD USD EUR USD USD

5,113 5,227 4,728 7,629 2,366

38,706 54,087 56,450 64,731 44,745

494 720 696 419 287

4,446 4,446 3,690 4,446 4,446

43,317 52,292 132,142 50,144 43,429
92,076 116,772 197,706 127,369 95,273
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6. Accrued Expenses (continued)

31 December 2020 Fidelity Euro M&G North
Fidelity Euro Short Term  Fidelity Global JPMorgan US American

Bond FAM Bond FAM Dividend FAM  Fidelity World Equity Value Value FAM

Fund Fund Fund FAM Fund FAM Fund Fund

EUR EUR USD USD USD USD

Depositary fees 12,507 10,540 8,527 9,369 4,605 3,748
Regulatory fees 3,280 3,388 3,852 3,974 3,722 3,549
Administration fees 47,380 59,784 30,548 83,313 17,854 25,124
Directors' fees 950 1,128 842 1,701 457 516
Audit fees 6,150 6,150 7,521 7,521 7,521 7,521
Sundry expenses payable 60,953 55,334 55,607 118,274 41,650 42,526
131,220 136,324 106,897 224,152 75,809 82,984

Blackrock Blackrock

Amundi Amundi Emerging Euro

Emerging Amundi Euro European Markets Bond Blackrock Corporate

Markets Bond Strategic Bond Equity Value Hard Currency Euro Bond Bond FAM

FAM Fund FAM Fund FAM Fund FAM Fund FAM Fund Fund

USD EUR EUR USD EUR EUR

Depositary fees 21,947 10,393 4,158 17,390 34,624 24,708
Regulatory fees 2,660 3,061 1,861 4,358 3,257 3,426
Administration fees 57,991 23,368 9,024 29,851 43,495 41,339
Directors' fees 1,099 355 116 580 980 958
Audit fees 7,521 6,150 6,150 7,521 6,150 6,150
Sundry expenses payable 90,493 37,536 27,094 82,014 73,614 67,226
181,711 80,863 48,403 141,714 162,120 143,807
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6. Accrued Expenses (continued)

31 December 2020

Depositary fees
Regulatory fees
Administration fees
Directors' fees

Audit fees

Sundry expenses payable

Depositary fees
Regulatory fees
Administration fees
Directors' fees

Audit fees

Sundry expenses payable

Robeco BP

Blackrock M&G JPMorgan Global

Euro Short European Optimal Schroder European Premium

Duration Bond Corporate Bond Income FAM Euro Bond Equity FAM  Equities FAM

FAM Fund FAM Fund Fund FAM Fund Fund Fund

EUR EUR EUR EUR EUR EUR

26,838 4,766 21,004 18,360 9,290 18,395

3,078 3,054 3,474 3,246 3,152 3,154

22,507 15,080 77,313 42,114 31,507 20,788

398 617 1,652 922 583 665

6,150 6,150 6,150 6,150 6,150 6,150

49,115 30,803 88,728 67,165 40,010 92,442

108,086 60,470 198,321 137,957 90,692 141,594
BlueBay

Investment Threadneedle

DWS Euro Eurizon Grade Euro Euro Global

Vontobel Corporate Flexible Equity Aggregate Corporate Equities

Global Equity Bonds FAM  Strategy FAM Bond FAM Bond FAM Income FAM

FAM Fund Fund Fund Fund Fund Fund

USDh EUR EUR EUR EUR USD

4,279 8,636 10,943 17,130 10,301 10,589

3,749 3,110 3,109 3,293 3,192 3,622

38,647 22,479 17,836 44,029 36,227 23,237

1,047 486 454 1,032 722 710

7,521 6,150 6,150 6,150 6,150 7,521

65,184 36,715 35,303 75,637 51,079 53,405

120,427 77,576 73,795 147,271 107,671 99,084
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6. Accrued Expenses (continued)

31 December 2020 Invesco Global HSBC Euro Threadneedle
Total Return Nordea Stable Euro Credit High Yield European High

Bond FAM Performance Bond FAM Bond FAM Yield Bond

Fund FAM Fund Fund Fund FAM Fund

EUR EUR EUR EUR EUR

Depositary fees 10,882 25,759 6,588 6,587 5,846
Regulatory fees 3,178 3,264 3,102 3,131 3,034
Administration fees 34,125 47,442 15,391 28,909 13,312
Directors' fees 619 981 477 532 1,061
Audit fees 6,150 6,150 6,150 6,150 6,150
Sundry expenses payable 53,456 73,686 38,094 35,769 26,810
108,410 157,282 69,802 81,078 56,213

Infusive Fidelity

Vontobel Jupiter Consumer Sustainable

GS Emerging Emerging Flexible  Alpha Global Water and

Markets Debt Markets Debt Income Leaders FAM Waste FAM

FAM Fund FAM Fund FAM Fund Fund Fund

USD USD EUR USD USD

Depositary fees 42,688 11,107 19,267 3,798 3,340
Regulatory fees 3,483 3,542 3,265 4,406 428
Administration fees 15,449 19,653 13,115 5,086 3,102
Directors' fees 324 492 438 63 40
Audit fees 7,521 7,521 6,150 6,150 6,150
Sundry expenses payable 75,810 52,025 35,890 11,873 3,007
145,275 94,340 78,125 31,376 16,067
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7. Share Capital

The actual value of paid up share capital of the ICAV shall at all times equal to the NAV of the ICAV after deduction of liabilities. The share capital of the ICAV
shall be divided into share capital of 5,000,000,000,000 Shares of no par value and 2 Subscriber Shares of €1.00 each and shall at all times be equal to the value
for the time being of the issued share capital of the ICAV.

Each of the Shares (with the exception of the Subscriber Shares) entitles the Shareholder to participate equally on a pro rata basis in the dividends and net assets
of the relevant Sub-Fund attributable to the relevant class in respect of which they are issued save in the case of dividends declared prior to becoming a
Shareholder.

The proceeds from the issue of Shares shall be applied in the books of the ICAV to the relevant Sub-Fund and shall be used on behalf of such Sub-Fund for the
acquisition of assets in which a Fund may invest. The records and accounts of each Sub-Fund shall be maintained separately.

The Directors reserve the right to re-designate any class of Shares from time to time, provided that Shareholders in that class shall first have been notified by the
ICAV that the Shares will be re-designated and shall have been given the opportunity to have their Shares redeemed by the ICAV, except that this requirement
shall not apply where the Directors re-designate Shares in issue in order to facilitate the creation of an additional class.

Each of the Shares entitles the holder to attend and vote at meetings of the ICAV and of the relevant Sub-Fund represented by those Shares. No class of Shares
confers on the holder there of any preferential or pre-emptive rights or any rights to participate in the profits and dividends of any other class of Shares or any
voting rights in relation to matters relating solely to any other class of Shares.

Any resolution to alter the class rights of the Shares requires the approval of three quarters of the holders of the Shares of the relevant class represented or present
and voting at a general meeting duly convened in accordance with the Instrument.

The Instrument of the ICAV empowers the Directors to issue fractional shares in the ICAV. Fractional shares will be issued where any part of the subscription
monies for Shares represents less than the subscription price for one Share, provided however, that fractions shall not be less than 0.01 of a Share and shall not
carry any voting rights at general meetings of the ICAV or a Sub-Fund and the NAV of any fractional share shall be the NAV per Share adjusted in proportion to
the fraction.

The movement in the number of Shares is as follows for the financial period from 1 January 2021 to 30 June 2021:

Fidelity Euro Bond FAM Fund

Class ‘A’ Class ‘I’ Class ‘L’ Class ‘L’
Accumulation  Accumulation Distribution = Accumulation
shares shares shares shares

Number of Shares outstanding 30 June 2021
Beginning of the period 328,018 1,532,044 186,286 752,246
Subscriptions of Shares 86,291 673,306 38,880 153,427
Redemptions of Shares (82,197) (62,960) (37,842) (180,040)
End of the period 332,112 2,142,390 187,324 725,633
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7. Share Capital (continued)

Number of Shares outstanding 30 June 2021
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Number of Shares outstanding 30 June 2021
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Number of Shares outstanding 30 June 2021
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Fidelity Euro Short Term Bond FAM Fund

Class ‘A’ Class ‘I’ Class ‘L’
Accumulation  Accumulation  Accumulation
shares shares shares
1,085,196 1,308,543 2,352,219
556,076 2,367,245 1,052,559
(364,006) (1,043,372) (683,289)
1,277,266 2,632,416 2,721,489
Fidelity Global Dividend FAM Fund
Class ‘A’ Class ‘I’ Class ‘L’ Class 'K' Class 'K'
Accumulation  Accumulation Distribution Accumulation  Accumulation
shares shares shares shares GBP shares
472,604 929,122 427,952 57 6
140,488 2,274 146,373 9 6
(51,038) (82,385) (35,828) 4 2
562,054 849,011 538,497 62 10
Fidelity World FAM Fund
Class ‘A’ Class ‘I’ Class ‘L’ Class ‘L’ Class ‘K’ Class ‘K’
Accumulation  Accumulation Distribution Accumulation  Accumulation  Accumulation
shares shares shares shares shares GBP shares
374,913 2,007,074 110,360 1,235,158 1 1
188,245 246,831 48,810 345,717 127 46
(46,658) (274,056) (11,635) (127,486) - -
516,500 1,979,849 147,535 1,453,389 128 47
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Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

7. Share Capital (continued)

Number of Shares outstanding 30 June 2021
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Number of Shares outstanding 30 June 2021
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Number of Shares outstanding 30 June 2021
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

JP Morgan US Equity Value FAM Fund

Class ‘A’ Class ‘I’ Class ‘L’ Class ‘L’ Class ‘K’ Class ‘K’
Accumulation  Accumulation Distribution = Accumulation Accumulation Accumulation
shares shares shares shares shares GBP shares
40,848 863,574 20,781 212,405 64 14
75,475 159,068 17,954 128,861 302 2
(9,550) (51,659) (2,620) (20,984) - -
106,773 970,983 36,115 320,282 366 16
M&G North American Value FAM Fund
Class ‘I’ Class ‘L’ Class ‘K’ Class ‘K’
Accumulation Accumulation Accumulation Accumulation
shares shares shares GBP shares
1,047,129 346,310 1 1
507,839 145,688 92 37
(115,474) (49,890) - 9
1,439,494 442,108 93 29
Amundi Emerging Markets Bond FAM Fund
Class ‘A’ Class ‘IH’ Class ‘L’ Class ‘LH’ Class ‘L’
Accumulation  Accumulation Distribution = Accumulation  Accumulation
shares shares shares shares shares
290,091 860,517 453,019 169,040 800,428
55,846 28,023 100,968 40,146 169,881
(30,836) (98,050) (46,527) (29,651) (78,451)
315,101 790,490 507,460 179,535 891,858
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Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

7. Share Capital (continued)

Number of Shares outstanding 30 June 2021
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Number of Shares outstanding 30 June 2021
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Number of Shares outstanding 30 June 2021
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Amundi Euro Strategic Bond FAM Fund

Class ‘A’ Class ‘I’ Class ‘L’ Class ‘L’
Accumulation  Accumulation Distribution  Accumulation
shares shares shares shares

58,002 621,339 61,481 160,912
103,632 - 68,886 232,695
(9,621) (36,071) (4,605) (15,142)
152,013 585,268 125,762 378,465

Amundi European Equity Value FAM Fund

Class ‘I’ Class ‘L’ Class ‘K’ Class ‘K’
Accumulation Accumulation Accumulation Accumulation
shares shares shares GBP shares
474,818 296,723 1 4
70,414 183,875 1,180 74
(38,933) (71,751) (5) -
506,299 408,847 1,176 78

Blackrock Emerging Markets Bond Hard

Currency FAM Fund
Class ‘A’ Class ‘IH’ Class ‘L’
Accumulation  Accumulation  Accumulation
shares shares shares
169,048 1,231,699 124,494
31,882 290,342 29,907
(17,151) (49,620) (15,527)
183,779 1,472,421 138,874
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Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

7. Share Capital (continued)

Number of Shares outstanding 30 June 2021
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Number of Shares outstanding 30 June 2021
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Number of Shares outstanding 30 June 2021
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Blackrock Euro Bond FAM Fund

Class ‘A’ Class ‘I’ Class ‘L’ Class ‘L’

Accumulation  Accumulation Distribution  Accumulation

shares shares shares shares

67,971 1,863,418 48,763 412,533

17,527 1,895,301 9,058 25,138

(16,613) (162,249) (11,894) (73,307)

68,885 3,596,470 45,927 364,364
Blackrock Euro Corporate Bond FAM Fund

Class ‘A’ Class ‘I’ Class ‘L’ Class ‘L’

Accumulation  Accumulation Distribution Accumulation

shares shares shares shares

93,346 2,105,944 47,229 299,416

34,452 396,313 11,847 41,248

(18,409) (107,747) (2,048) (35,892)

109,389 2,394,510 57,028 304,772

Blackrock Euro Short Duration Bond FAM Fund

Class ‘A’ Class ‘I’ Class ‘L’
Accumulation  Accumulation Accumulation
shares shares shares

43,526 936,823 192,666

29,906 2,591,327 66,078
(17,533) (725,988) (40,177)
55,899 2,802,162 218,567
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Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

7. Share Capital (continued)

Number of Shares outstanding 30 June 2021
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Number of Shares outstanding 30 June 2021
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Number of Shares outstanding 30 June 2021
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

European Corporate Bond FAM Fund

Class ‘I’ Class ‘L’ Class ‘L’
Accumulation Distribution  Accumulation
shares shares shares
722,719 32,808 116,602

- 10,705 10,022

(42,896) (8,700) (9,544)
679,823 34,813 117,080

M&G Optimal Income FAM Fund

Class ‘A’ Class ‘I’ Class ‘L’ Class ‘L’
Accumulation Accumulation Distribution Accumulation
shares shares shares shares
485,404 1,518,374 296,631 1,896,560
319,409 1,369 164,800 586,154
(40,004) (98,279) (21,334) (126,742)
764,809 1,421,464 440,097 2,355,972
Schroder Euro Bond FAM Fund
Class ‘A’ Class ‘I’ Class ‘L’ Class ‘L’
Accumulation Accumulation Distribution = Accumulation
shares shares shares shares
140,015 1,680,004 110,760 434,830
37,473 2,037,783 21,242 84,647
(19,442) (191,764) (13,307) (67,173)
158,046 3,526,023 118,695 452,304
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Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

7. Share Capital (continued)

Number of Shares outstanding 30 June 2021
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Number of Shares outstanding 30 June 2021
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Number of Shares outstanding 30 June 2021
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

JP Morgan European Equity FAM Fund

Class ‘A’ Class ‘I’ Class ‘L’ Class ‘L’ Class ‘K’ Class ‘K’

Accumulation Accumulation Distribution Accumulation Accumulation Accumulation

shares shares shares shares shares GBP shares

57,327 1,489,540 26,965 259,605 129 7

72,501 309,781 18,839 151,409 287 5

(8,009) (65,669) (6,633) (25,885) - (4)

121,819 1,733,652 39,171 385,129 416 8

Robeco BP Global Premium Equities FAM Fund
Class ‘I’ Class ‘L’ Class ‘L’ Class ‘K’ Class ‘K’
Accumulation Distribution Accumulation Accumulation Accumulation
shares shares shares shares GBP shares
1,354,654 25,347 270,863 1
204,397 43,661 246,385 99 308
(150,333) (4,658) (42,360) (45) (76)
1,408,718 64,350 474,888 55 233
Vontobel Global Equity FAM Fund

Class ‘A’ Class ‘I’ Class ‘LH’ Class ‘L’ Class ‘K’ Class ‘K’

Accumulation Accumulation Accumulation Accumulation Accumulation Accumulation

shares shares shares shares shares GBP shares

76,087 1,592,285 52,511 482,598 82 1

48,371 179,096 40,121 74,203 13 -

(10,475) (133,259) (16,381) (39,580) (4) -

113,983 1,638,122 76,251 517,221 91 1
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Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

7. Share Capital (continued)

Number of Shares outstanding 30 June 2021
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Number of Shares outstanding 30 June 2021
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Number of Shares outstanding 30 June 2021
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

DWS Euro Corporate Bonds FAM Fund

Class ‘A’ Class ‘I’ Class ‘L’ Class ‘L’

Accumulation  Accumulation Distribution = Accumulation

shares shares shares shares

17,130 971,413 16,104 313,164

20,438 65,949 8,387 28,142

(3,790) (66,683) (3,978) (32,531)

33,778 970,679 20,513 308,775

Eurizon Flexible Equity Strategy FAM Fund

Class ‘A’ Class ‘I’ Class ‘L’ Class ‘K’ Class ‘K’
Accumulation Accumulation Accumulation Accumulation Accumulation
shares shares shares shares GBP shares
86,670 633,956 625,983 1 1
145,959 14,700 251,298 148 3
(9,327) (62,803) (50,530) - -
223,302 585,853 826,751 149 4

BlueBay Investment Grade
Euro Aggregate Bond FAM
Fund

Class ‘I’

Accumulation

shares

2,703,824
718,274
(253,277)

3,168,821
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Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

7. Share Capital (continued)

Number of Shares outstanding 30 June 2021
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Number of Shares outstanding 30 June 2021
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Number of Shares outstanding 30 June 2021
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Euro Corporate Bond FAM Fund

Class ‘A’ Class ‘I’ Class ‘L’ Class ‘L’
Accumulation Accumulation Distribution  Accumulation
shares shares shares shares
104,923 1,071,865 127,754 718,968
60,885 - 48,661 169,809
(18,577) (74,061) (9,870) (86,986)
147,231 997,804 166,545 801,791

Threadneedle Global Equities Income FAM Fund

Class ‘I’ Class ‘L’ Class ‘L’ Class ‘K’ Class ‘K’
Accumulation Distribution Accumulation Accumulation Accumulation
shares shares shares shares GBP shares
1,489,487 51,002 243,349 167 2
121,698 23,802 42,720 47 -
(93,490) (5,572) (24,774) - -
1,517,695 69,232 261,295 214 2
Invesco Global Total Return Bond FAM Fund
Class ‘A’ Class ‘I’ Class ‘L’ Class ‘L’
Distribution Distribution Distribution = Accumulation
shares shares shares shares
168,298 896,657 172,755 774,143
49,089 29,471 36,694 221,641
(19,066) (21,644) (30,790) (95,656)
198,321 904,484 178,659 900,128
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FAM Series UCITS ICAV

Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

7. Share Capital (continued)

Number of Shares outstanding 30 June 2021
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Number of Shares outstanding 30 June 2021
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Number of Shares outstanding 30 June 2021
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Nordea Stable Performance FAM Fund

Class ‘A’ Class ‘I’ Class ‘L’ Class ‘L’
Accumulation Accumulation Distribution  Accumulation
shares shares shares shares
209,472 1,260,754 98,875 955,780
135,940 3,934 39,200 206,038
(15,100) (48,657) (10,676) (73,967)
330,312 1,216,031 127,399 1,087,851
Euro Credit Bond FAM Fund

Class ‘A’ Class ‘I’ Class ‘L’ Class ‘L’
Accumulation Accumulation Distribution  Accumulation
shares shares shares shares
32,877 971,256 17,405 190,695
7,493 - 6,673 30,271
(3,826) (50,710) (2,063) (22,743)
36,544 920,546 22,015 198,223

HSBC Euro High Yield Bond FAM Fund
Class ‘A’ Class ‘I’ Class ‘L’ Class ‘L’
Accumulation Accumulation Distribution = Accumulation
shares shares shares shares
83,056 912,186 90,005 394,489
36,129 131,171 33,833 81,950
(9,638) (68,170) (5,673) (35,073)
109,547 975,187 118,165 441,366

128



FAM Series UCITS ICAV
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7. Share Capital (continued)

Number of Shares outstanding 30 June 2021
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Number of Shares outstanding 30 June 2021
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Number of Shares outstanding 30 June 2021
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Threadneedle European High

Yield Bond FAM Fund
Class ‘I’ Class ‘L’
Accumulation Accumulation
shares shares
497,185 212,839
- 171,560
(28,900) (15,888)
468,285 368,511

GS Emerging Markets Debt FAM Fund

Class ‘A’ Class ‘IH’ Class ‘AH’ Class ‘L’ Class ‘AH’

Accumulation  Accumulation Accumulation Distribution Distribution

shares shares shares shares shares

10,230 574,392 122,662 23,953 12,834

20,258 44,862 21,322 30,363 15,993

(1,560) (34,018) (17,519) (3,791) (1,287)

28,928 585,236 126,465 50,525 27,540
Vontobel Emerging Markets Debt FAM Fund

Class ‘IH’ Class ‘LH’ Class ‘L’ Class ‘I’ Class ‘LH’

Accumulation  Accumulation Accumulation Distribution Distribution

shares shares shares shares shares

390,282 179,874 151,094 490,259 15,639

- 29,268 62,043 82,703 14,861

(22,684) (22,067) (24,522) (161,173) (486)

367,598 187,075 188,615 411,789 30,014
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7. Share Capital (continued)

Number of Shares outstanding 30 June 2021
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Number of Shares outstanding 30 June 2021
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Number of Shares outstanding 30 June 2021
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Jupiter Flexible Income FAM Fund

Class ‘A’ Class ‘I’ Class ‘L’ Class ‘L’ Class ‘K’ Class ‘K’
Accumulation Accumulation Distribution Accumulation Accumulation Accumulation
shares shares shares shares shares GBP shares
258,812 352,516 344,686 380,548 31 40
143,513 1,235 205,648 228,340 48 28
(32,564) (16,977) (31,831) (63,840) - (39)
369,761 336,774 518,503 545,048 79 29

Infusive Consumer Alpha Global Leaders FAM Fund

Class ‘A’ Class ‘I’ Class ‘LH’ Class ‘L’
Accumulation Accumulation Accumulation Accumulation
shares shares shares shares
222,586 412,235 118,334 256,271
472,585 76,518 227,842 483,165
(40,699) (80,226) (36,152) (42,622)
654,472 408,527 310,024 696,814

Fidelity Sustainable Water and Waste FAM Fund

Class ‘A’ Class ‘I’ Class ‘LH’ Class ‘L’
Accumulation Accumulation Accumulation  Accumulation
shares shares shares shares

49,852 582,306 23,634 54,695
349,906 202,737 119,488 344,475
(16,713) (53,164) (7,972) (12,407)
383,045 731,879 135,150 386,763
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The movement in the number of Shares is as follows for the financial period from 1 January 2020 to 30 June 2020:

Number of Shares outstanding 30 June 2020
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Number of Shares outstanding 30 June 2020
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Number of Shares outstanding 30 June 2020
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Fidelity Euro Bond FAM Fund

Class ‘A’ Class ‘I’ Class ‘L’ Class ‘L’
Accumulation Accumulation Distribution Accumulation
shares shares shares shares

75,261 1,919,630 56,189 334,613

97,066 59,546 50,547 172,967
(24,427) (323,381) (11,905) (79,758)
147,900 1,655,795 94,831 427,822

Fidelity Euro Short Term Bond FAM Fund

Class ‘A’ Class ‘I’ Class ‘L’
Accumulation  Accumulation  Accumulation
shares shares shares
382,479 1,011,890 1,045,505
213,340 304,958 490,031
(147,610) (117,001) (373,888)
448,209 1,199,847 1,161,648
Fidelity Global Dividend FAM Fund
Class ‘A’ Class ‘I’ Class ‘L’ Class 'K' Class 'K'
Accumulation  Accumulation Distribution Accumulation  Accumulation
shares shares shares shares GBP shares
380,286 1,052,927 259,972 4 -
158,365 84,976 172,740 92 4
(81,251) (100,690) (52,202) (39) -
457,400 1,037,213 380,510 57 4
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Number of Shares outstanding 30 June 2020
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Number of Shares outstanding 30 June 2020
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Number of Shares outstanding 30 June 2020
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Fidelity World FAM Fund
Class ‘A’ Class ‘I’ Class ‘L’ Class ‘L’ Class ‘K’ Class ‘K’
Accumulation  Accumulation Distribution Accumulation  Accumulation  Accumulation
shares shares shares shares shares GBP shares
238,529 2,817,642 74,379 964,846 - -
147,803 208,490 38,860 343,486 1 1
(56,933) (866,169) (21,715) (165,976) - -
329,399 2,159,963 91,524 1,142,356 1 1
JP Morgan US Equity Value FAM Fund
Class ‘A’ Class ‘I’ Class ‘L’ Class ‘L’ Class ‘K’ Class ‘K’
Accumulation Accumulation Distribution = Accumulation Accumulation Accumulation
shares shares shares shares shares GBP shares
26,954 840,810 14,459 161,465 - -
20,586 146,817 11,884 71,296 52 14
(8,970) (152,178) (4,171) (29,437) - -
38,570 835,449 22,172 203,324 52 14
M&G North American Value FAM Fund
Class ‘I’ Class ‘L’ Class ‘K’ Class ‘K’
Accumulation  Accumulation  Accumulation Accumulation
shares shares shares GBP shares
1,155,021 246,019 - -
281,557 142,412 1 1
(362,100) (51,785) - -
1,074,478 336,646 1 1
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7. Share Capital (continued)

Number of Shares outstanding 30 June 2020
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Number of Shares outstanding 30 June 2020
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Number of Shares outstanding 30 June 2020
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Amundi Emerging Markets Bond FAM Fund

Class ‘A’ Class ‘IH’ Class ‘L’ Class ‘LH’ Class ‘L’
Accumulation  Accumulation Distribution  Accumulation  Accumulation
shares shares shares shares shares
251,016 917,552 306,335 113,129 611,262
98,432 34,195 159,722 52,750 264,562
(48,225) (61,447) (40,839) (18,692) (106,956)
301,223 890,300 425,218 147,187 768,868
Amundi Euro Strategic Bond FAM Fund
Class ‘A’ Class ‘I’ Class ‘L’ Class ‘L’
Accumulation  Accumulation Distribution = Accumulation
shares shares shares shares
50,347 651,013 42,184 147,683
22,852 129,118 13,790 42,045
(14,356) (46,878) (7,289) (27,860)
58,843 733,253 48,685 161,868
Amundi European Equity Value FAM Fund
Class ‘I’ Class ‘L’ Class ‘K’ Class ‘K’
Accumulation  Accumulation  Accumulation Accumulation
shares shares shares GBP shares
492,334 191,241 - -
59,559 131,716 1 4
(159,394) (40,428) - -
392,499 282,529 1 4
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Number of Shares outstanding 30 June 2020
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Number of Shares outstanding 30 June 2020
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Number of Shares outstanding 30 June 2020
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Blackrock Emerging Markets Bond Hard

Currency FAM Fund
Class ‘A’ Class ‘IH’ Class ‘L’
Accumulation  Accumulation Accumulation
shares shares shares
151,464 983,496 125,135
41,972 199,603 32,306
(28,614) (47,087) (25,114)
164,822 1,136,012 132,327

Blackrock Euro Bond FAM Fund

Class ‘A’ Class ‘I’ Class ‘L’ Class ‘L’
Accumulation  Accumulation Distribution  Accumulation
shares shares shares shares

49,350 2,367,899 28,361 411,110

30,626 80,845 10,497 54,140
(22,317) (387,728) (4,474) (53,955)
57,659 2,061,016 34,384 411,295

Blackrock Euro Corporate Bond FAM Fund

Class ‘A’ Class ‘I’ Class ‘L’ Class ‘L’
Accumulation  Accumulation Distribution Accumulation
shares shares shares shares

58,540 1,771,946 31,590 277,619

31,459 447,351 14,108 54,974
(16,115) (113,186) (4,770) (48,763)
73,884 2,106,111 40,928 283,830
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Number of Shares outstanding 30 June 2020
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Number of Shares outstanding 30 June 2020
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Number of Shares outstanding 30 June 2020
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Blackrock Euro Short Duration Bond FAM Fund

Class ‘A’ Class ‘I’ Class ‘L’
Accumulation  Accumulation Accumulation
shares shares shares

41,280 839,312 156,416

18,617 153,026 60,122
(14,984) (79,022) (57,061)
44913 913,316 159,477

European Corporate Bond FAM Fund

Class ‘I’ Class ‘L’ Class ‘L’
Accumulation Distribution = Accumulation
shares shares shares
705,341 19,433 125,553
109,499 11,702 12,672
(29,274) (2,286) (20,508)
785,566 28,849 117,717

M&G Optimal Income FAM Fund

Class ‘A’ Class ‘I’ Class ‘L’ Class ‘L’
Accumulation  Accumulation Distribution Accumulation
shares shares shares shares
409,270 2,196,957 265,722 1,992,947
119,673 1,252 65,127 271,333
(61,065) (273,696) (31,894) (298,194)
467,878 1,924,513 298,955 1,966,086
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Number of Shares outstanding 30 June 2020
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Number of Shares outstanding 30 June 2020
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Number of Shares outstanding 30 June 2020
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Schroder Euro Bond FAM Fund

Class ‘A’ Class ‘I’ Class ‘L’ Class ‘L’
Accumulation Accumulation Distribution  Accumulation
shares shares shares shares
93,681 2,158,551 70,081 295,599
31,645 53,140 20,916 98,460
(12,692) (378,941) (6,528) (54,002)
112,634 1,832,750 84,469 340,057
JP Morgan European Equity FAM Fund
Class ‘A’ Class ‘I’ Class ‘L’ Class ‘L’ Class ‘K’ Class ‘K’
Accumulation  Accumulation Distribution = Accumulation Accumulation Accumulation
shares shares shares shares shares GBP shares
29,814 1,322,898 14,902 175,464 - 4
27,023 393,278 6,104 99,338 1 1
(4,552) (382,851) (2,520) (39,776) - -
52,285 1,333,325 18,486 235,026 1 5
Robeco BP Global Premium Equities FAM Fund
Class ‘I’ Class ‘L’ Class ‘L’ Class ‘K’ Class ‘K’
Accumulation Distribution Accumulation Accumulation Accumulation
shares shares shares shares GBP shares
2,139,198 14,479 273,859 - -
172,912 8,501 54,314 1 1
(718,704) (1,320) (51,174) - -
1,593,406 21,660 276,999 1 1
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FAM Series UCITS ICAV

Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

7. Share Capital (continued)

Number of Shares outstanding 30 June 2020
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Number of Shares outstanding 30 June 2020
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Number of Shares outstanding 30 June 2020
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Vontobel Global Equity FAM Fund

Class ‘A’ Class ‘I’ Class ‘LH’ Class ‘L’ Class ‘K’ Class ‘K’
Accumulation Accumulation Accumulation Accumulation Accumulation Accumulation
shares shares shares shares shares GBP shares
290 1,447,837 995 399,658 5 -
48,207 451,162 23,852 130,613 79 1
(3,281) (279,303) (1,289) (71,330) (5) -
45,216 1,619,696 23,558 458,941 79 1
DWS Euro Corporate Bonds FAM Fund
Class ‘A’ Class ‘I’ Class ‘L’ Class ‘L’
Accumulation  Accumulation Distribution = Accumulation
shares shares shares shares
- 937,210 - 299,628
7,888 99,874 4,751 42,438
(2,593) (55,689) (287) (39,075)
5,295 981,395 4,464 302,991
Eurizon Flexible Equity Strategy FAM Fund
Class ‘A’ Class ‘I’ Class ‘L’ Class ‘K’ Class ‘K’
Accumulation Accumulation  Accumulation Accumulation Accumulation
shares shares shares shares GBP shares
73,691 496,005 704,261 -
16,912 - 42,085 1 1
(9,294) (54,707) (95,900) - (@)
81,309 441,298 650,446 1 1
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Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

7. Share Capital (continued)

Number of Shares outstanding 30 June 2020
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Number of Shares outstanding 30 June 2020
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Number of Shares outstanding 30 June 2020
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

BlueBay Investment Grade
Euro Aggregate Bond FAM
Fund

Class ‘I’
Accumulation
shares

2,197,955
832,515
(426,012)

2,604,458

Euro Corporate Bond FAM Fund

Class ‘A’ Class ‘I’ Class ‘L’ Class ‘L’

Accumulation Accumulation Distribution  Accumulation

shares shares shares shares

76,529 1,153,436 89,855 518,430

18,648 77,639 20,353 175,160

(24,485) (73,423) (13,665) (72,353)

70,692 1,157,652 96,543 621,237

Threadneedle Global Equities Income FAM Fund
Class ‘I’ Class ‘L’ Class ‘L’ Class ‘K’ Class ‘K’
Accumulation Distribution Accumulation Accumulation Accumulation
shares shares shares shares GBP shares
1,383,767 35,244 199,267 - -
197,585 18,220 58,790 55 2
(104,058) (9,007) (29,410) - -
1,477,294 44 457 228,647 55 2
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Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

7. Share Capital (continued)

Number of Shares outstanding 30 June 2020
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Number of Shares outstanding 30 June 2020
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Number of Shares outstanding 30 June 2020
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Invesco Global Total Return Bond FAM Fund

Class ‘A’ Class ‘I’ Class ‘L’ Class ‘L’
Distribution Distribution Distribution  Accumulation
shares shares shares shares
78,027 674,405 77,804 410,556
45,506 147,363 53,398 184,096
(8,631) (11,722) (15,613) (57,983)
114,902 810,046 115,589 536,669
Nordea Stable Performance FAM Fund
Class ‘A’ Class ‘I’ Class ‘L’ Class ‘L’
Accumulation Accumulation Distribution  Accumulation
shares shares shares shares
178,360 1,337,916 79,009 1,032,094
70,025 86,484 27,447 106,119
(39,379) (42,765) (6,662) (128,698)
209,006 1,381,635 99,794 1,009,515
Euro Credit Bond FAM Fund
Class ‘A’ Class ‘I’ Class ‘L’ Class ‘L’
Accumulation Accumulation Distribution = Accumulation
shares shares shares shares
17,364 1,057,555 13,041 162,572
10,417 112,943 4,002 30,841
(3,051) (73,869) (983) (27,220)
24,730 1,096,629 16,060 166,193
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Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

7. Share Capital (continued)

Number of Shares outstanding 30 June 2020
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Number of Shares outstanding 30 June 2020
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Number of Shares outstanding 30 June 2020
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

HSBC Euro High Yield Bond FAM Fund

Class ‘A’ Class ‘I’ Class ‘L’ Class ‘L’
Accumulation Accumulation Distribution  Accumulation
shares shares shares shares

55,543 689,908 59,997 294,071

30,045 381,215 23,142 122,567
(10,217) (109,194) (7,410) (49,516)
75,371 961,929 75,729 367,122

Threadneedle European High

Yield Bond FAM Fund

Class ‘I’ Class ‘L’
Accumulation Accumulation
shares shares
535,857 157,894
80,767 50,239
(91,192) (23,950)
525,432 184,183

GS Emerging Markets Debt FAM Fund

Class ‘A’ Class ‘IH’ Class ‘AH’ Class ‘L’ Class ‘AH’
Accumulation  Accumulation Accumulation Distribution Distribution
shares shares shares shares shares

- 672,889 125,585 252 479

4253 24,997 9,312 5,478 1,698

(443) (106,998) (17,376) (284) (83)

3,810 590,888 117,521 5,446 2,094
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Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

7. Share Capital (continued)

Number of Shares outstanding 30 June 2020
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Number of Shares outstanding 30 June 2020
Beginning of the period

Subscriptions of Shares

Redemptions of Shares

End of the period

Vontobel Emerging Markets Debt FAM Fund

Class ‘IH’ Class ‘LH’ Class ‘L’ Class ‘I’ Class ‘LH’

Accumulation Accumulation  Accumulation Distribution Distribution

shares shares shares shares shares

528,606 194,347 87,133 342,254 -

980 29,281 81,236 315,219 7,706

(121,882) (36,724) (28,553) (112,555) (237)

407,704 186,904 139,816 544,918 7,469

Jupiter Flexible Income FAM Fund

Class ‘A’ Class ‘I’ Class ‘L’ Class ‘L’ Class ‘K’ Class ‘K’
Accumulation Accumulation Distribution Accumulation  Accumulation Accumulation
shares shares shares shares shares GBP shares
167,311 433,689 167,815 191,666 - -
152,843 17,190 140,409 244,956 31 1
(36,286) (65,258) (23,501) (50,564) - -
283,868 385,621 284,723 386,058 31 1
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FAM Series UCITS ICAV

Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

8. Net Asset Value and Net Asset Value Per Share

NAYV at 30 June 2021

NAYV at 31 December 2020

NAV at 30 June 2020

NAYV per share at 30 June 2021
NAYV per share at 31 December 2020
NAV per share at 30 June 2020

NAV at 30 June 2021

NAV at 31 December 2020

NAYV at 30 June 2020

NAYV per share at 30 June 2021
NAYV per share at 31 December 2020
NAYV per share at 30 June 2020

NAYV at 30 June 2021

NAYV at 31 December 2020

NAYV at 30 June 2020

NAYV per share at 30 June 2021
NAYV per share at 31 December 2020
NAV per share at 30 June 2020

Class ‘A’
Accumulation
shares

EUR
36,293,855
36,875,123
16,195,801
109.2819
112.4181
109.5053

Class ‘A’
Accumulation
Shares

EUR
72,220,928
55,388,329
50,904,572
128.4948
117.1982
111.2911

Class ‘A’
Accumulation
shares

EUR
70,078,096
45,238,843
34,712,179
135.6789
120.6648
105.3803

Class ‘I’
Accumulation
shares

EUR
237,921,349
174,338,107
182,809,104
111.0542
113.7945
110.4057

Fidelity Euro Bond FAM Fund

Class ‘L’
Distribution
shares

EUR
20,490,615
20,920,341
10,353,050
109.3859
112.3021
109.1731

Class ‘L’
Accumulation
shares

EUR
80,202,331
85,360,438
47,193,519
110.5275
113.4741
110.3110

Fidelity Global Dividend FAM Fund

Class ‘I’
Accumulation
shares

EUR
114,589,121
113,481,032
119,368,884
134.9678
122.1380
115.0862

Class ‘I’
Accumulation
shares

EUR
285,817,503
255,681,390
238,382,653
144.3633
127.3901
110.3642

Class ‘L’ Class ‘K’
Distribution Accumulation
shares shares
EUR EUR
65,970,146 6,941
48,291,645 5,713
41,223,485 5,380
122.5080 111.0981
112.8436 100.5397
108.3373 94.6763
Fidelity World FAM Fund
Class ‘L’ Class ‘L’
Distribution Accumulation
shares shares
EUR EUR
20,520,049 201,381,896
13,600,598 151,653,483
9,813,562 122,033,088
139.0862 138.5603
123.2386 122.7806
107.224 106.8258
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Fidelity Euro Short Term Bond FAM Fund

Class ‘A’
Accumulation
shares

EUR
131,188,034
112,189,462
46,000,582
102.7100
103.3818
102.6319

Class ‘K’
Accumulation
GBP shares
GBP

1,116

630

409

110.6564
104.3783
99.8175

Class ‘K’
Accumulation
shares

EUR

15,483

107

92

120.8753
106.6356
92.1872

Class ‘I’
Accumulation
shares

EUR
272,128,566
135,887,212
123,447,973
103.3760
103.8462
102.8864

Class ‘K’
Accumulation
GBP shares
GBP

5,720

112

98

121.9492
111.9721
98.1715

Class ‘L’
Accumulation
shares

EUR
280,726,139
244,040,834
119,555,956
103.1517
103.7492
102.9192



FAM Series UCITS ICAV

Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

8. Net Asset Value and Net Asset Value Per Share (continued)

NAYV at 30 June 2021

NAYV at 31 December 2020

NAV at 30 June 2020

NAYV per share at 30 June 2021
NAYV per share at 31 December 2020
NAV per share at 30 June 2020

NAYV at 30 June 2021

NAYV at 31 December 2020

NAV at 30 June 2020

NAV per share at 30 June 2021
NAYV per share at 31 December 2020
NAV per share at 30 June 2020

NAV at 30 June 2021

NAV at 31 December 2020

NAV at 30 June 2020

NAV per share at 30 June 2021
NAV per share at 31 December 2020
NAV per share at 30 June 2020

Class ‘A’
Accumulation
shares

EUR
13,693,018
5,303,273
3,619,650
128.2438
106.1099
93.8455

JPMorgan US Equity Value FAM Fund

Class ‘I’
Accumulation
shares

EUR
132,533,293
118,370,229
82,083,346
136.4939
112.0266
98.2506

Class ‘L’
Distribution
shares

EUR
4,802,873
2,787,278
2,145,824
132.9876
109.6204
96.7828

Class ‘L’
Accumulation
shares

EUR
41,962,187
28,067,561
19,345,117
131.0162
107.9985
95.1441

M&G North American Value FAM Fund

Class ‘I’
Accumulation
shares

EUR
168,775,419
100,269,068
92,229,672
117.2464
96.4963
85.8367

Class ‘L’
Accumulation
shares

EUR
50,637,703
32,501,286
28,416,182
114.5370
94.5757
84.4096

Amundi Emerging Markets

Bond FAM Fund
Class ‘LH’ Class ‘L’
Accumulation Accumulation
shares shares
EUR EUR
20,219,434 106,475,782
19,101,647 92,522,021
15,123,430 87,421,027
112.6208 119.3865
113.0006 115.5907
102.7496 113.7009

Class ‘K’
Accumulation
shares

EUR

10,280

90

81

110.7533
90.9325
80.5246

Class ‘K’
Accumulation
GBP shares
GBP

3,238

95

86

110.9830
95.5853
86.1342

Class ‘K’
Accumulation
shares

EUR

41,474

7,225

4,206
113.2848
92.9729
81.5144

Class ‘K’
Accumulation
GBP shares
GBP

1,817

1,889

1,230
114.4329
97.9121
87.1733

Amundi Emerging Markets Bond FAM Fund

Class ‘A’
Accumulation
shares

EUR
37,060,958
33,116,668
33,910,525
117.6160
114.1596
112.5761

Class ‘IH’
Accumulation
shares

EUR
90,843,641
98,902,770
92,727,539
114.9206
114.9342
104.1532

Amundi Euro Strategic Bond FAM Fund

Class ‘A’
Accumulation
shares

EUR
16,826,342
6,317,520
5,996,132
110.6904
108.9186
101.8996
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Class ‘I’
Accumulation
shares

EUR
66,302,677
68,880,693
75,630,171
113.2860
110.8584
103.1433

Class ‘L’
Distribution
shares

EUR
13,033,547
6,254,511
4,801,267
103.6367
101.7308
98.6199

Class ‘L’
Accumulation
shares

EUR
42,509,012
17,740,617
16,654,308
112.3195
110.2508
102.888

Class ‘L’
Distribution
shares

EUR
52,779,903
46,879,459
44,534,280
104.0080
103.4824
104.7327



FAM Series UCITS ICAV

Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

8. Net Asset Value and Net Asset Value Per Share (continued)

NAYV at 30 June 2021

NAYV at 31 December 2020

NAV at 30 June 2020

NAV per share at 30 June 2021
NAYV per share at 31 December 2020
NAV per share at 30 June 2020

NAV at 30 June 2021

NAYV at 31 December 2020

NAYV at 30 June 2020

NAYV per share at 30 June 2021
NAYV per share at 31 December 2020
NAV per share at 30 June 2020

NAYV at 30 June 2021

NAV at 31 December 2020

NAYV at 30 June 2020

NAV per share at 30 June 2021
NAYV per share at 31 December 2020
NAYV per share at 30 June 2020

Amundi European Equity Value FAM Fund

Class ‘I’

Accumulation
shares

EUR
57,979,048
45,969,060
32,595,251
114.5154
96.8141
83.0455

Class ‘A’

Accumulation
shares

EUR
7,148,809
7,299,948
6,048,844
103.7783
107.3986
104.9070

Blackrock Euro
Corporate Bond
FAM Fund
Class ‘L’
Accumulation
shares

EUR
32,381,562
32,129,378
29,272,696
106.2485
107.3069
103.1347

Class ‘L’ Class ‘K’
Accumulation Accumulation
shares shares

EUR EUR
46,638,067 128,346
28,732,082 92
23,563,749 79
114.0722 109.1396
96.8313 92.1600
83.4031 78.7200

Blackrock Euro Bond FAM Fund

Class ‘I’ Class ‘L’
Accumulation Distribution
shares shares

EUR EUR
390,146,088 4,873,005
207,497,951 5,334,588
222,334,243 3,660,461
108.4803 106.1034
111.3534 109.3979
107.8761 106.4578

Class ‘K’

Accumulation
GBP shares
GBP

8,520

358

312

109.1349
96.2004
83.7830

Class ‘L’

Accumulation
shares

EUR
38,604,576
45,064,434
43,721,252
105.9506
109.2383
106.3015

Blackrock Euro Short Duration Bond

FAM Fund
Class ‘A’ Class ‘I’
Accumulation  Accumulation
shares shares
EUR EUR
5,380,351 281,767,902
4,229,964 94,346,318
4,359,459 91,115,969
96.2505 100.5537
97.1825 100.7088
97.0642 99.7639
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Class ‘L’
Accumulation
shares

EUR
21,482,219
19,048,649
15,688,592
98.2867
98.8690
98.3754

Blackrock Emerging Markets Bond Hard

Currency FAM Fund
Class ‘A’ Class ‘IH’ Class ‘L’
Accumulation Accumulation Accumulation
shares shares shares
EUR EUR EUR
21,017,055 166,637,576 16,222,358
18,822,191 139,526,715 14,106,420
18,264,223 116,595,423 14,864,899
114.3603 113.1725 116.8136
111.3421 113.2799 113.3104
110.8116 102.6357 112.3345

Blackrock Euro Corporate Bond FAM Fund

Class ‘A’

Accumulation
shares

EUR
11,383,784
9,847,600
7,519,651
104.0669
105.4951
101.7760

Class ‘I’

Accumulation
shares

EUR
260,028,447
229,897,210
219,934,716
108.5936
109.1659
104.4269

Class ‘L’

Distribution
shares

EUR
6,057,076
5,066,305
4,219,663
106.2127
107.2707
103.1001

European Corporate Bond FAM Fund

Class ‘I’
Accumulation
shares

EUR
71,990,570
76,924,455
80,714,455
105.8960
106.4376
102.7469

Class ‘L’
Distribution
shares

EUR
3,531,268
3,373,934
2,889,764
101.4351
102.8390
100.1680

Class ‘L’
Accumulation
shares

EUR
12,306,045
12,341,079
12,049,457
105.1078
105.8393
102.3596



FAM Series UCITS ICAV

Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

8. Net Asset Value and Net Asset Value Per Share (continued)

NAYV at 30 June 2021

NAYV at 31 December 2020

NAYV at 30 June 2020

NAYV per share at 30 June 2021
NAYV per share at 31 December 2020
NAV per share at 30 June 2020

NAYV at 30 June 2021

NAYV at 31 December 2020

NAYV at 30 June 2020

NAYV per share at 30 June 2021
NAYV per share at 31 December 2020
NAV per share at 30 June 2020

NAYV at 30 June 2021

NAV at 31 December 2020

NAYV at 30 June 2020

NAV per share at 30 June 2021
NAYV per share at 31 December 2020
NAYV per share at 30 June 2020

Class ‘A’
Accumulation
shares

EUR
81,972,836
51,082,589
46,680,132
107.1808
105.2373
99.7699

Schroder Euro
Bond FAM
Fund

Class ‘L’
Accumulation
shares

EUR
49,364,749
48,303,737
36,641,580
109.1406
111.0866
107.7512

Class ‘I’
Accumulation
shares

EUR
186,386,660
147,181,387
148,967,242
132.3094
108.6487
93.4898

Class ‘I’
Accumulation
shares

EUR
156,149,477
162,978,453
194,925,411
109.8511
107.3375
101.2856

Class ‘A’
Accumulation
shares

EUR
14,737,095
5,864,693
4,769,873
120.9756
102.3028
91.2292

M&G Optimal Income FAM Fund

Class ‘L’
Distribution
shares

EUR
44,957,206
29,920,967
28,816,831
102.1530
100.8694
96.3917

Class ‘L’
Accumulation
shares

EUR
256,097,000
201,919,115
197,948,939
108.7012
106.4660
100.6817

Schroder Euro Bond FAM Fund

Class ‘A’
Accumulation
shares

EUR
17,042,862
15,405,866
12,051,279
107.8349
110.0304
106.9953

Class ‘I’
Accumulation
shares

EUR
387,308,882
187,520,180
198,098,615
109.8430
111.6189
108.0882

JP Morgan European Equity FAM Fund

Class ‘I’
Accumulation
shares

EUR
221,865,866
160,217,348
127,095,713
127.9760
107.5616
95.3224

Class ‘L’
Distribution
shares

EUR
4,664,797
2,705,199
1,668,974
119.0875
100.3236
90.2809

Robeco BP Global Premium Equities FAM Fund

Class ‘L’
Distribution
shares

EUR
7,698,117
2,525,504
1,879,549
119.6286
99.6356
86.7763

Class ‘L’
Accumulation
shares

EUR
59,697,683
28,038,464
24,742,479
125.7090
103.5151
89.3232
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Class ‘K’
Accumulation
shares

EUR

6,359

95

81

115.5093
94.7500
81.2400

Class ‘L’
Accumulation
shares

EUR
47,516,322
26,982,682
21,699,546
123.3778
103.9373
92.3283

Class ‘K’
Accumulation
GBP shares
GBP

27,240

100

87

117.0038
100.0453
87.2004

Class ‘K’
Accumulation
shares

EUR

47,124

12,276

84

113.3322
95.3291

84.44

Class ‘L’
Distribution
shares

EUR
12,564,092
11,987,537
8,917,344
105.8521
108.2296
105.569

Class ‘K’
Accumulation
GBP shares
GBP

991

718

458

116.7391
102.3659
92.1443

Vontobel Global Equity FAM

Fund
Class ‘A’ Class ‘I’
Accumulation Accumulation
shares shares
EUR EUR
13,489,093 252,433,392
8,064,930 217,900,898
4,312,744 197,779,034
118.3433 154.0992
105.9961 136.8479
95.3804 122.1087



FAM Series UCITS ICAV

Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

8. Net Asset Value and Net Asset Value Per Share (continued)

NAV at 30 June 2021

NAYV at 31 December 2020

NAYV at 30 June 2020

NAYV per share at 30 June 2021
NAYV per share at 31 December 2020
NAV per share at 30 June 2020

NAYV at 30 June 2021

NAYV at 31 December 2020

NAYV at 30 June 2020

NAV per share at 30 June 2021
NAYV per share at 31 December 2020
NAYV per share at 30 June 2020

NAV at 30 June 2021

NAYV at 31 December 2020

NAYV at 30 June 2020

NAYV per share at 30 June 2021
NAYV per share at 31 December 2020
NAV per share at 30 June 2020

Vontobel Global Equity FAM Fund

Class ‘LH’ Class ‘L’
Accumulation Accumulation
shares shares
EUR EUR
9,458,018 73,169,508
6,033,193 60,961,994
2,247,216 52,022,122
124.0377 141.4666
114.8949 126.3204
95.3908 113.3524
DWS Euro Corporate Bonds
FAM Fund
Class ‘L’ Class ‘L’
Distribution Accumulation
shares shares
EUR EUR
2,070,768 33,148,684
1,643,369 33,749,447
434,550 31,148,360
100.9487 107.3555
102.0486 107.7693
97.3449 102.8030
BlueBay
Investment
Grade Euro
Aggregate Bond
FAM Fund
Class ‘I’ Class ‘A’
Accumulation Accumulation
shares shares
EUR EUR
366,079,053 16,062,643
318,039,225 11,536,002
290,548,449 7,416,387
115.5253 109.0982
117.6257 109.9475
111.5581 104.9115

Class ‘K’
Accumulation
shares

EUR

11,214

8,977

7,721
122.7691
109.0190
97.3050

Class ‘A’
Accumulation
shares

EUR
25,782,491
9,471,159
8,281,049
115.4600
109.2790
101.8461

Class ‘I’
Accumulation
shares

EUR
109,609,397
118,326,287
121,594,605
109.8506
110.3929
105.0355
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Class ‘K’
Accumulation
GBP shares
GBP

119

110

99

119.1146
110.0705
99.4668

DWS Euro Corporate Bonds

FAM Fund
Class ‘A’ Class ‘I’
Accumulation  Accumulation
shares shares
EUR EUR
3,437,693 108,212,628
1,753,083 108,469,555
517,831 104,297,937
101.7726 111.4814
102.3420 111.6616
97.7967 106.2752

Eurizon Flexible Equity Strategy FAM Fund

Class ‘I’
Accumulation
shares

EUR
69,082,915
70,351,081
45,377,616
117.9186
110.9715
102.8275

Euro Corporate Bond FAM Fund

Class ‘L’
Distribution
shares

EUR
17,649,945
13,619,990
9,986,080
105.9770
106.6107
103.4363

Class ‘L’
Accumulation
shares

EUR
96,451,636
68,982,348
66,668,818
116.6635
110.1984
102.4970

Class ‘L’
Accumulation
shares

EUR
88,243,156
79,601,153
65,511,941
110.0576
110.7158
105.4540

Class ‘K’
Accumulation
shares

GBP

16,628

104

96

111.3023
104.4600
96.3900

Class ‘K’
Accumulation
GBP shares
GBP

411

109

112.4711
109.9204

Threadneedle Global Equities

Income FAM Fund
Class ‘I’ Class ‘L’
Accumulation Distribution
shares shares
EUR EUR
190,131,741 7,959,263
161,277,176 5,181,461
142,542,614 4,093,875
125.2766 114.9649
108.2770 101.5934
96.4890 92.0865



FAM Series UCITS ICAV

Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

8. Net Asset Value and Net Asset Value Per Share (continued)

NAYV at 30 June 2021

NAYV at 31 December 2020

NAYV at 30 June 2020

NAYV per share at 30 June 2021
NAYV per share at 31 December 2020
NAV per share at 30 June 2020

NAV at 30 June 2021

NAV at 31 December 2020

NAYV at 30 June 2020

NAYV per share at 30 June 2021
NAYV per share at 31 December 2020
NAYV per share at 30 June 2020

NAYV at 30 June 2021

NAYV at 31 December 2020

NAYV at 30 June 2020

NAYV per share at 30 June 2021
NAYV per share at 31 December 2020
NAYV per share at 30 June 2020

Threadneedle Global Equities Income FAM Fund

Class ‘L’
Accumulation
shares

EUR
32,996,908
26,646,561
22,381,981
126.2821
109.4994
97.8887

Class ‘K’
Accumulation
shares

EUR

23,088

15,525

4,534
107.9172
93.2312
83.0285

Class ‘K’
Accumulation
GBP Shares
GBP

241

217

197

120.4683
108.5781
98.3256

Invesco Global Total Return Bond FAM Fund

Class ‘A’
Distribution
shares

EUR
21,177,858
18,193,735
12,182,935
106.7857
108.1044
106.0290

Nordea Stable Performance FAM Fund

Class ‘A’
Accumulation
shares

EUR
36,678,046
22,023,401
21,484,395
111.0407
105.1379
102.7932

Euro Credit
Bond FAM
Fund

Class ‘L’
Accumulation
shares
EUR
21,545,820
20,897,125
17,490,020
108.6950
109.5839
105.2391

Class ‘I’
Accumulation
shares

EUR
139,465,569
135,961,771
144,653,239
114.6892
107.8416
104.6971

Class ‘L’
Distribution
shares

EUR
13,794,948
10,293,206
10,118,522
108.2813
104.1033
101.3939

Class ‘L’
Accumulation
shares

EUR
123,175,884
102,083,552
105,015,798
113.2287
106.8065
104.0260

Class ‘I’
Distribution
shares

EUR
97,224,479
98,476,902
86,271,927
107.4917
109.8267
106.5026

Class ‘L’
Distribution
shares

EUR
19,512,797
19,016,598
12,422,704
109.2184
110.0787
107.4730

Class ‘L’
Accumulation
shares

EUR
101,105,909
87,420,624
58,920,444
112.3239
112.9257
109.7892

Euro Credit Bond FAM Fund

Class ‘A’
Accumulation
shares

EUR
3,941,198
3,580,028
2,590,060
107.8468
108.8906
104.7315

HSBC Euro High Yield Bond FAM Fund

Class ‘A’
Accumulation
shares

EUR
12,131,521
9,126,018
7,881,109
110.7430
109.8774
104.5646

Class ‘I’
Accumulation
shares

EUR
109,985,132
101,600,709
101,479,294
112.7836
111.3815
105.4957
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Class ‘L’
Distribution
shares

EUR
12,612,721
9,517,783
7,766,876
106.7384
105.7472
102.5618

Class ‘L’
Accumulation
shares

EUR
49,239,391
43,600,812
38,555,621
111.5614
110.5246
105.0212

Class ‘I’
Accumulation
shares

EUR
100,999,767
107,153,015
115,878,895
109.7172
110.3242
105.6683

Class ‘L’
Distribution
shares

EUR
2,377,040
1,894,659
1,683,969
107.9712
108.8549
104.8548

Threadneedle European High

Yield Bond FAM Fund
Class ‘I’ Class ‘L’
Accumulation  Accumulation
shares shares
EUR EUR
53,317,402 41,961,269
55,412,100 23,779,775
54,597,608 19,232,101
113.8567 113.8672
111.4516 111.7267
103.9100 104.4185



FAM Series UCITS ICAV

Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

8. Net Asset Value and Net Asset Value Per Share (continued)

NAYV at 30 June 2021

NAV at 31 December 2020

NAYV at 30 June 2020

NAV per share at 30 June 2021
NAYV per share at 31 December 2020
NAYV per share at 30 June 2020

NAV at 30 June 2021

NAYV at 31 December 2020

NAYV at 30 June 2020

NAYV per share at 30 June 2021
NAYV per share at 31 December 2020
NAV per share at 30 June 2020

NAYV at 30 June 2021

NAYV at 31 December 2020

NAYV at 30 June 2020

NAV per share at 30 June 2021
NAYV per share at 31 December 2020
NAYV per share at 30 June 2020

Class ‘A’
Accumulation
shares

EUR
2,843,894
991,836
366,996
98.3087
96.9495
96.3284

GS Emerging Markets Debt FAM Fund

Class ‘IH’
Accumulation
shares

EUR
68,590,916
68,558,125
64,142,837
117.2023
119.3577
108.5534

Class ‘AH’ Class ‘L’
Accumulation Distribution
shares shares

EUR EUR
13,513,809 4,752,537
13,416,378 2,249,882
11,747,227 514,791
106.8579 94.0624
109.3767 93.9304
99.9582 94.5350

Vontobel Emerging Markets Debt FAM Fund

Class ‘LH’
Accumulation
shares

EUR
19,862,629
18,748,280
18,070,100
106.1745
104.2303
96.6812

Class ‘A’
Accumulation
shares

EUR
39,266,953
26,735,854
26,142,470
106.1955
103.3022
92.0937

Class ‘I’
Distribution
shares

EUR
40,412,191
46,386,364
51,562,871
98.1380
94.6160
94.6249

Class ‘I’
Accumulation
shares

EUR
36,591,847
37,038,936
35,903,748
108.6541
105.0702
93.1064

Class ‘LH’
Distribution
shares

EUR
2,866,028
1,466,022
683,306
95.4889
93.7399
91.4881

Jupiter Flexible Income FAM Fund

Class ‘L’ Class ‘L’
Distribution = Accumulation
shares shares

EUR EUR
51,489,941 58,394,432
33,938,464 39,561,491
25,460,572 35,689,861
99.3051 107.1364
98.4619 103.9594
89.4223 92.4470
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Class ‘AH’
Distribution
shares

EUR
2,704,345
1,306,766
197,386
98.1963
101.8231
94.2730

Class ‘K’
Accumulation
shares

EUR

8,251

3,086

2,734
104.4978
101.0172
89.4855

Vontobel Emerging Markets

Debt FAM Fund
Class ‘IH’ Class ‘L’
Accumulation  Accumulation
shares shares
EUR EUR
41,817,774 19,785,842
43,480,737 15,013,050
42,021,326 13,944,002
113.7595 104.9005
111.4084 99.3625
103.0682 99.7307
Class ‘K’
Accumulation
GBP Shares
GBP
3,106
4,319
97
106.1912
107.6612
96.7762



FAM Series UCITS ICAV

Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

8. Net Asset Value and Net Asset Value Per Share (continued)

NAYV at 30 June 2021

NAYV at 31 December 2020

NAYV at 30 June 2020

NAYV per share at 30 June 2021
NAYV per share at 31 December 2020
NAV per share at 30 June 2020

NAYV at 30 June 2021

NAV at 31 December 2020

NAYV at 30 June 2020

NAV per share at 30 June 2021
NAYV per share at 31 December 2020
NAYV per share at 30 June 2020

Infusive Consumer Alpha Global Leaders FAM Fund

Class ‘A’ Class ‘I’ Class ‘LH’ Class ‘L’
Accumulation Accumulation Accumulation Accumulation
shares shares shares shares

USDh USDh USD USD
43,992,861 84,203,161 15,220,112 43,894,614
4,972,838 57,767,518 2,391,339 5,371,589
114.8503 115.0507 112.6166 113.4924
100.2418 99.6910 101.6803 98.6910

Fidelity Sustainable Water and Waste FAM Fund

Class ‘A’ Class ‘I’ Class ‘LH’ Class ‘L’
Accumulation Accumulation Accumulation Accumulation
shares shares shares shares

USD USD USD USD
73,484,232 45,739,250 34,674,325 77,453,940
23,688,627 43,508,829 13,004,378 26,959,865
112.2801 111.9613 111.8441 111.1543
106.4248 105.5437 109.8950 105.2004
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FAM Series UCITS ICAV

Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

9. Directors’ Fees

The Directors are entitled to a fee by way of remuneration for their services at a rate to be determined from time to
time by the Directors. The aggregate amount of Directors’ remuneration in any one year shall not exceed €30,000
(excluding Value Added Tax, (“VAT?”), if any).

All Directors will be entitled to reimbursement by the ICAV of expenses properly incurred in connection with the
business of the ICAV or the discharge of their duties. Fees related to the ICAV are charged to the trading Sub-Funds.

The directors’ fees charged for the period amounted to €12,692 (30 June 2020: €13,153) and the directors’ fees
payable as at 30 June 2021 was €35,524 (31 December 2020: €22,575).

10. Administration Fees and Depositary Fees

Effective 1 October 2020, the Manager and the Administrator entered into a new administration agreement which is
applicable for a three year period. The annual fee, payable out of the assets of the relevant Sub-Fund, is at a rate of
0.05% (plus VAT, if any) and is a combined fee which includes both the Administrator and the fee of the Depositary.
The fee is presented on the Statement of Comprehensive Income as Administration fees and Depositary fees.

Prior to the new administration agreement, the Administrator was entitled to an annual fee, payable out of the assets of
the relevant Sub-Fund, at a rate of up to 0.3% per annum (plus VAT, if any) of the NAV of each Sub-Fund. All fees
shall accrue daily and are payable monthly in arrears.

The Administrator is also entitled to be reimbursed for all agreed registration and transaction fees and out of pocket
expenses (plus VAT thereon, if any) properly incurred by it in the performance of its duties and responsibilities under
the Administration Agreement.

30 June 2021 30 June 2021

Administration

Administration Fees and

Fees and Depositary Fees

Depositary Fees payable

Fidelity Euro Bond FAM Fund EUR 82,673 117,967
Fidelity Euro Short Term Bond FAM Fund EUR 169,133 206,022
Fidelity Global Dividend FAM Fund USD 82,219 101,990
Fidelity World FAM Fund uUSD 172,324 221,381
JPMorgan US Equity Value FAM Fund USD 51,521 66,086
M&G North American Value FAM Fund USD 53,010 69,936
Amundi Emerging Markets Bond FAM Fund USD 16,570 130,251
Amundi Euro Strategic Bond FAM Fund EUR 12,474 40,865
Amundi European Equity Value FAM Fund EUR 19,548 30,107
Blackrock Emerging Markets Bond Hard Currency FAM Fund USD 7,575 79,749
Blackrock Euro Bond FAM Fund EUR 55,680 109,648
Blackrock Euro Corporate Bond FAM Fund EUR 64,420 107,667
Blackrock Euro Short Duration Bond FAM Fund EUR 29,316 69,839
European Corporate Bond FAM Fund EUR 19,002 34,292
M&G Optimal Income FAM Fund EUR 118,458 175,750
Schroder Euro Bond FAM Fund EUR 85,442 124,296
JPMorgan European Equity FAM Fund EUR 58,337 81,340
Robeco BP Global Premium Equities FAM Fund EUR 51,586 73,797
Vontobel Global Equity FAM Fund USD 112,400 135,552
DWS Euro Corporate Bonds FAM Fund EUR 34,257 54,249
Eurizon Flexible Equity Strategy FAM Fund EUR 41,529 58,889
BlueBay Investment Grade Euro Aggregate Bond FAM Fund EUR 82,837 126,487
Euro Corporate Bond FAM Fund EUR 53,719 84,115
Threadneedle Global Equities Income FAM Fund USD 71,491 91,328
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FAM Series UCITS ICAV

Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

10. Administration and Depositary Fee (continued)

Invesco Global Total Return Bond FAM Fund
Nordea Stable Performance FAM Fund

Euro Credit Bond FAM Fund

HSBC Euro High Yield Bond FAM Fund
Threadneedle European High Yield Bond FAM Fund
GS Emerging Markets Debt FAM Fund

Vontobel Emerging Markets Debt FAM Fund

Jupiter Flexible Income FAM Fund

Infusive Consumer Alpha Global Leaders FAM Fund
Fidelity Sustainable Water and Waste FAM Fund

Fidelity Euro Bond FAM Fund

Fidelity Euro Short Term Bond FAM Fund
Fidelity Global Dividend FAM Fund

Fidelity World FAM Fund

JPMorgan US Equity Value FAM Fund

M&G North American Value FAM Fund
Amundi Emerging Markets Bond FAM Fund
Amundi Euro Strategic Bond FAM Fund
Amundi European Equity Value FAM Fund
Blackrock Emerging Markets Bond Hard Currency FAM Fund
Blackrock Euro Bond FAM Fund

Blackrock Euro Corporate Bond FAM Fund
Blackrock Euro Short Duration Bond FAM Fund
European Corporate Bond FAM Fund

M&G Optimal Income FAM Fund

Schroder Euro Bond FAM Fund

JPMorgan European Equity FAM Fund

Robeco BP Global Premium Equities FAM Fund
Vontobel Global Equity FAM Fund

DWS Euro Corporate Bonds FAM Fund

Eurizon Flexible Equity Strategy FAM Fund
BlueBay Investment Grade Euro Aggregate Bond FAM Fund
Euro Corporate Bond FAM Fund

Threadneedle Global Equities Income FAM Fund
Invesco Global Total Return Bond FAM Fund
Nordea Stable Performance FAM Fund

Euro Credit Bond FAM Fund

HSBC Euro High Yield Bond FAM Fund
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EUR
EUR
EUR
EUR
EUR
USD
USD
EUR
USD
USD

EUR
EUR
USD
USD
USD
USD
USD
EUR
EUR
USD
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
USD
EUR
EUR
EUR
EUR
USD
EUR
EUR
EUR
EUR

30 June 2021

Administration
Fees and
Depositary Fees
49,238

53,312

33,896

42,798

16,682

7,641

5,602

29,585

47,751

34,190

30 June 2020
Administration
Fees
27,064
46,534
28,234
74,093
16,157
25,131
43,015
7,099
6,612
24,233
42,558
27,045
16,213
13,541
78,369
42,021
22,542
12,136
26,679
15,954
16,416
52,507
41,679
18,973
27,407
47,182
13,922
24,415

30 June 2021
Administration
Fees and
Depositary Fees
payable

84,058

104,586

51,759

63,269

34,766

38,706

54,087

56,450

64,731

44,745

31 December 2020
Administration
Fees payable
47,380
59,784
30,548
83,313
17,854
25,124
57,991
23,368
9,024
29,851
43,495
41,339
22,507
15,080
77,313
42,114
31,507
20,788
38,647
22,479
17,836
44,029
36,227
23,237
34,125
47,442
15,391
28,909



FAM Series UCITS ICAV

Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

10. Administration Fees and Depositary Fees (continued)

30 June 2020 31 December 2020

Administration Administration

Fees Fees payable

Threadneedle European High Yield Bond FAM Fund EUR 9,771 13,312
GS Emerging Markets Debt FAM Fund USD 15,622 15,449
Vontobel Emerging Markets Debt FAM Fund USD 12,428 19,653
Jupiter Flexible Income FAM Fund EUR 7,171 13,115
Infusive Consumer Alpha Global Leaders FAM USD - 5,086
Fidelity Sustainable Water and Waste FAM Fund USD - 3,102

Depositary Fee

Prior to the new administration agreement, BNP Paribas Securities Services, Dublin Branch (the “Depositary”’) was
entitled to an annual fee of up to 0.2% per annum (plus VAT, if any) of the Net Asset Value of each Sub-Fund. The
Depositary’s fees accrued daily and was payable monthly in arrears out of the assets of the relevant Sub-Fund.

The Depositary shall also be entitled to be reimbursed for all agreed transaction fees and out of pocket expenses
properly incurred by it in the performance of its duties and responsibilities under the Depositary Agreement. The
Depositary will also charge third party transaction fees and sub-custodian fees and charges at normal commercial rates.
All such fees and expenses will be borne by the relevant Sub-Fund or Sub-Funds.

30 June 2020 31 December 2020
Depositary  Depositary Fees

Fees payable
Fidelity Euro Bond FAM Fund EUR 1,791 12,507
Fidelity Euro Short Term Bond FAM Fund EUR 5,887 10,540
Fidelity Global Dividend FAM Fund USD 7,072 8,527
Fidelity World FAM Fund USD 11,335 9,369
JPMorgan US Equity Value FAM Fund USD 6,530 4,605
M&G North American Value FAM Fund USD 4,273 3,748
Amundi Emerging Markets Bond FAM Fund USD 43,251 21,947
Amundi Euro Strategic Bond FAM Fund EUR 12,964 10,393
Amundi European Equity Value FAM Fund EUR 5,929 4,158
Blackrock Emerging Markets Bond Hard Currency FAM Fund USD 11,518 17,390
Blackrock Euro Bond FAM Fund EUR 37,364 34,624
Blackrock Euro Corporate Bond FAM Fund EUR 28,025 24,708
Blackrock Euro Short Duration Bond FAM Fund EUR 4,386 26,838
European Corporate Bond FAM Fund EUR 6,717 4,766
M&G Optimal Income FAM Fund EUR 8,850 21,004
Schroder Euro Bond FAM Fund EUR 1,671 18,360
JPMorgan European Equity FAM Fund EUR 10,453 9,290
Robeco BP Global Premium Equities FAM Fund EUR 11,450 18,395
Vontobel Global Equity FAM Fund USD 792 4,279
DWS Euro Corporate Bonds FAM Fund EUR 588 8,636
Eurizon Flexible Equity Strategy FAM Fund EUR 9,954 10,943
BlueBay Investment Grade Euro Aggregate Bond FAM Fund EUR 22,227 17,130
Euro Corporate Bond FAM Fund EUR 3,986 10,301
Threadneedle Global Equities Income FAM Fund USD 9,717 10,589
Invesco Global Total Return Bond FAM Fund EUR 15,263 10,882
Nordea Stable Performance FAM Fund EUR 48,375 25,759
Euro Credit Bond FAM Fund EUR 199 6,588
HSBC Euro High Yield Bond FAM Fund EUR 2,661 6,587
Threadneedle European High Yield Bond FAM Fund EUR 3,037 5,846
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FAM Series UCITS ICAV

Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)
10. Administration Fees and Depositary Fees (continued)

Depositary Fee (continued)

30 June 2020 31 December 2020
Depositary Depositary Fees

Fees payable
GS Emerging Markets Debt FAM Fund USD 23,092 42,688
Vontobel Emerging Markets Debt FAM Fund USD 12,873 11,107
Jupiter Flexible Income FAM Fund EUR 26,889 19,267
Infusive Consumer Alpha Global Leaders FAM Fund USD - 3,798
Fidelity Sustainable Water and Waste FAM Fund USD - 3,340

11. Related and Connected Persons Transactions

Parties are considered to be related if one party has the ability to control the other party or exercise significant
influence over the other party in making financial or operational decisions.

The Directors of the ICAV are considered related parties. Details of Directors’ fees charged during the period are
disclosed in Note 9.

Mr. Fabio Melisso and Mr. Jim Firn are directors of the Manager, while Mr. Paolo Maggioni and Mr. Ciaran Brady are
employees of the Manager and will be considered to be interested in any agreement entered into by the ICAV with the
Manager.

Core Series and FAM Evolution ICAV, of which is also managed by the Manager, have made investments in the
ICAV during the period. There were no other agreements entered into by the ICAV with either Core Series or FAM
Evolution ICAV during the period.

Connected Persons

In accordance with the requirements of the UCITS Regulations, all transactions carried out with the ICAV by the
promoter, manager, trustee, investment adviser and associates/group companies ("connected persons'") must be carried
out as if negotiated at arm's length and be in the best interests of shareholders. The Directors are satisfied that there are
arrangements (evidenced by written procedures) in place to ensure that the obligations set out in the UCITS
Regulations are applied to all transactions with connected parties and transactions with connected parties entered into
during the period complied with the obligations set out in the UCITS Regulations.
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FAM Series UCITS ICAV

Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

11. Related and Connected Persons Transactions (continued)
Management Fee

The Manager is entitled to receive out of the assets of the ICAV a management fee in respect of each class, accrued
daily and payable monthly in arrears at such annual percentage rate of the NAV of each class as set out in the relevant
Supplement. Any out of pocket expenses incurred by the Manager in carrying out its role on behalf of the ICAV and
its Sub-Funds shall be for its own account. These disclosed fees are the maximum charges capped as per the
prospectus and actual fees charged may be lower:

30 June 2021 Management Management fees Rates

fees payable (up to)
Fidelity Euro Bond FAM Fund EUR 1,035,708 354,629 1.35%
Fidelity Euro Short Term Bond FAM Fund EUR 1,509,978 555,212 0.85%
Fidelity Global Dividend FAM Fund USD 2,022,071 733,619 2.75%
Fidelity World FAM Fund USD 4,024,260 1,476,592 2.75%
JPMorgan US Equity Value FAM Fund USD 896,177 364,244 2.75%
M&G North American Value FAM Fund USD 1,021,908 419,489 2.00%
Amundi Emerging Markets Bond FAM Fund USD 1,903,845 664,168 2.30%
Amundi Euro Strategic Bond FAM Fund EUR 528,404 212,802 2.00%
Amundi European Equity Value FAM Fund EUR 463,407 180,121 2.75%
Blackrock Emerging Markets Bond Hard Currency FAM Fund USD 1,038,986 374,476 3.00%
Blackrock Euro Bond FAM Fund EUR 876,037 322,740 2.20%
Blackrock Euro Corporate Bond FAM Fund EUR 861,448 298,517 2.25%
Blackrock Euro Short Duration Bond FAM Fund EUR 535,055 217,072 2.20%
European Corporate Bond FAM Fund EUR 322,033 106,756 1.20%
Mé&G Optimal Income FAM Fund EUR 2,716,568 1,001,839 2.25%
Schroder Euro Bond FAM Fund EUR 999,246 382,425 2.50%
JPMorgan European Equity FAM Fund EUR 834,916 330,509 2.25%
Robeco BP Global Premium Equities FAM Fund EUR 870,888 339,860 1.75%
Vontobel Global Equity FAM Fund USD 1,903,650 687,018 2.75%
DWS Euro Corporate Bonds FAM Fund EUR 379,128 128,483 2.25%
Eurizon Flexible Equity Strategy FAM Fund EUR 949,815 366,599 2.30%
BlueBay Investment Grade Euro Aggregate Bond FAM Fund  EUR 884,960 303,773 0.70%
Euro Corporate Bond FAM Fund EUR 935,463 319,640 2.25%
Threadneedle Global Equities Income FAM Fund USD 1,228,089 442,144 2.00%
Invesco Global Total Return Bond FAM Fund EUR 1,094,214 379,106 2.00%
Nordea Stable Performance FAM Fund EUR 1,921,998 696,369 2.75%
Euro Credit Bond FAM Fund EUR 326,993 109,364 1.35%
HSBC Euro High Yield Bond FAM Fund EUR 681,467 241,419 1.60%
Threadneedle European High Yield Bond FAM Fund EUR 399,783 147,688 1.40%
GS Emerging Markets Debt FAM Fund USD 472,137 168,487 2.25%
Vontobel Emerging Markets Debt FAM Fund USD 522,364 183,644 1.60%
Jupiter Flexible Income FAM Fund EUR 992,470 373,598 2.25%
Infusive Consumer Alpha Global Leaders FAM Fund USD 1,444,438 592,511 2.00%
Fidelity Sustainable Water and Waste FAM Fund USD 965,375 452,099 2.50%
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FAM Series UCITS ICAV

Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

11. Related and Connected Persons Transactions (continued)

Management Fee (continued)

Fidelity Euro Bond FAM Fund

Fidelity Euro Short Term Bond FAM Fund

Fidelity Global Dividend FAM Fund

Fidelity World FAM Fund

JPMorgan US Equity Value FAM Fund

M&G North American Value FAM Fund

Amundi Emerging Markets Bond FAM Fund
Amundi Euro Strategic Bond FAM Fund

Amundi European Equity Value FAM Fund
Blackrock Emerging Markets Bond Hard Currency FAM Fund
Blackrock Euro Bond FAM Fund

Blackrock Euro Corporate Bond FAM Fund
Blackrock Euro Short Duration Bond FAM Fund
European Corporate Bond FAM Fund

M&G Optimal Income FAM Fund

Schroder Euro Bond FAM Fund

JPMorgan European Equity FAM Fund

Robeco BP Global Premium Equities FAM Fund
Vontobel Global Equity FAM Fund

DWS Euro Corporate Bonds FAM Fund

Eurizon Flexible Equity Strategy FAM Fund
BlueBay Investment Grade Euro Aggregate Bond FAM Fund
Euro Corporate Bond FAM Fund

Threadneedle Global Equities Income FAM Fund
Invesco Global Total Return Bond FAM Fund
Nordea Stable Performance FAM Fund

Euro Credit Bond FAM Fund

HSBC Euro High Yield Bond FAM Fund
Threadneedle European High Yield Bond FAM Fund
GS Emerging Markets Debt FAM Fund

Vontobel Emerging Markets Debt FAM Fund

Jupiter Flexible Income FAM Fund

Infusive Consumer Alpha Global Leaders FAM Fund
Fidelity Sustainable Water and Waste FAM Fund

EUR
EUR
USD
USD
USD
USD
USD
EUR
EUR
USD
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
USD
EUR
EUR
EUR
EUR
USD
EUR
EUR
EUR
EUR
EUR
USD
USD
EUR
USD
UsSD

30 June 2020 31 December 2020

Management
fees
659,422
605,805
1,464,955
2,616,201
517,310
687,462
1,492,496
407,633
279,819
761,400
823,872
698,854
309,676
315,925
2,702,373
725,872
520,295
817,001
1,219,997
334,090
717,147
710,584
765,184
914,559
640,140
1,829,980
308,422
510,792
305,199
364,992
455,213
677,591

Management fees
payable
167,168
195,553
309,230
595,068
113,963
141,189
316,572
70,953
66,937
167,367
137,926
135,710
56,473
55,789
418,461
126,786
113,047
125,171
292,262
63,684
139,354
130,102
150,151
190,232
170,408
307,203
55,304
106,973
59,388
75,317
92,882
137,652
106,820
63,065

Rates
(up to)
1.35%
0.85%
2.75%
2.75%
2.75%
2.00%
2.30%
2.00%
2.75%
3.00%
2.20%
2.25%
2.20%
1.20%
2.25%
2.50%
2.25%
1.75%
2.75%
2.25%
2.30%
0.70%
2.25%
2.00%
2.00%
2.75%
1.35%
1.60%
1.40%
2.25%
1.60%
2.25%
2.00%
2.50%

The Investment Manager waived receipt of their management fee from Target China Coupon 2026 FAM Fund from
launch date. Effective 8 July 2021, the Investment Manager is in receipt of a management fee from Target China

Coupon 2026 FAM Fund.

The Investment Manager, in common with industry standard practice, seeds new funds with its own resources. At the

launch of Target China Coupon 2026 FAM Fund the Investment Manager invested EUR 10,000 of seed capital.

The Manager will pay out of its own fees the fee of the Investment Advisor.
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11. Related and Connected Persons Transactions (continued)

Receivables from Management Company

There are no receivables from Management Company for the period ended 30 June 2021 and year ended 31 December

2020.

12. Fair Value of Financial Instruments

Each Sub-Fund classifies financial instruments measured at fair value using a fair value hierarchy. The fair value
hierarchy has the following categories:

Level 1: The unadjusted quoted price in an active market for identical assets or liabilities that the entity can
access at the measurement date;

Level 2: Inputs other than quoted prices included within Level 1 that are observable (i.e. developed using
market data) for the asset or liability, either directly or indirectly. This category includes instruments valued
using: quoted prices in active markets for similar instruments; quoted prices for similar instruments in
markets that are considered less than active; or other valuation techniques where all significant inputs are
directly or indirectly observable from market data; and

Level 3: Inputs are unobservable (i.e. for which market data is unavailable) for the asset or liability. This
category includes all instruments where the valuation techniques used include inputs not based on market data
and these inputs could have a significant impact on the instrument’s valuation. This category also includes
instruments that are valued based on quoted prices for similar instruments where significant entity determined
adjustments or assumptions are required to reflect differences between the instruments and instruments for
which there is no active market.

For this purpose, the significance of an input is assessed against the fair value measurement in its entirety.

The determination of what constitutes ‘observable’ requires significant judgement. The Directors consider observable
data to be that market data that is readily available, regularly distributed or updated, reliable, verifiable, not
proprietary, and provided by independent sources that are actively involved in the relevant market.
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12. Fair Value of Financial Instruments (continued)

The following tables provide an analysis of each Sub-Fund’s financial assets and financial liabilities measured at fair

value as at 30 June 2021:

Fidelity Euro Bond FAM Fund

Financial Assets at Fair Value as of 30 June 2021

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets
Transferable Securities
Bonds - 367,420,516 - 367,420,516
Derivative Instruments
Futures contracts 327,788 - - 327,788
Forward currency contracts - 15,226 - 15,226

327,788 367,435,742 367,763,530

Financial Liabilities at Fair Value as of 30 June 2021

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial liabilities
Derivative Instruments
Futures contracts 437,005 - - 437,005
Forward currency contracts - 16,045 - 16,045
437,005 16,045 - 453,050
Fidelity Euro Short Term Bond FAM Fund Financial Assets at Fair Value as of 30 June 2021
Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets
Transferable Securities
Bonds - 617,780,976 - 617,780,976
Money Market Instruments
Commercial papers 30,374,966 - - 30,374,966
Derivative Instruments
Futures contracts 2,894 - - 2,894
Forward currency contracts - 374,034 - 374,034
30,377,860 618,155,010 - 648,532,870

Financial Liabilities at Fair Value as of 30 June 2021

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial liabilities
Derivative Instruments
Futures contracts 40,920 - - 40,920
Forward currency contracts - 597,263 - 597,263
40,920 597,263 - 638,183
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12. Fair Value of Financial Instruments (continued)

Fidelity Global Dividend FAM Fund

Financial Assets at Fair Value as of 30 June 2021

Level 1 Level 2 Level 3 Total
USD USD USD USD
Financial assets
Transferable Securities
Equities 286,625,148 - - 286,625,148
286,625,148 - - 286,625,148
Fidelity World FAM Fund Financial Assets at Fair Value as of 30 June 2021
Level 1 Level 2 Level 3 Total
USD USD USD USD
Financial assets
Transferable Securities
Equities 654,721,277 - - 654,721,277
654,721,277 - - 654,721,277

Financial Liabilities at Fair Value as of 30 June 2021

Level 1 Level 2 Level 3 Total
USD USD USD USD
Financial liabilities
Derivative Instruments
Contract for differences - 69,440 - 69,440
- 69,440 - 69,440
JPMorgan US Equity Value FAM Fund Financial Assets at Fair Value as of 30 June 2021
Level 1 Level 2 Level 3 Total
USD USD USD USD
Financial assets
Transferable Securities
Equities 225,746,249 - - 225,746,249
225,746,249 - - 225,746,249
M&G North American Value FAM Fund Financial Assets at Fair Value as of 30 June 2021
Level 1 Level 2 Level 3 Total
USD USD USD USD
Financial assets
Transferable Securities
Equities 252,408,746 - - 252,408,746
252,408,746 - - 252,408,746
Amundi Emerging Markets Bond FAM Fund Financial Assets at Fair Value as of 30 June 2021
Level 1 Level 2 Level 3 Total
USD USD USD USD
Financial assets
Transferable Securities
Bonds - 302,555,956 - 302,555,956
Investment funds 17,122,897 - - 17,122,897
Derivative Instruments -
Futures contracts 251,250 - - 251,250
Forward currency contracts - 190,840 - 190,840
Interest rate swaps - 606,551 606,551
17,374,147 303,353,347 - 320,727,494
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12. Fair Value of Financial Instruments (continued)

Amundi Emerging Markets Bond FAM Fund

Financial Liabilities at Fair Value as of 30 June 2021

(continued) Level 1 Level 2 Level 3 Total
USD USD USD USD
Financial liabilities
Derivative Instruments
Futures contracts 177,445 - - 177,445
Forward currency contracts - 1,051,716 - 1,051,716
Interest rate swaps - 261,091 - 261,091
177,445 1,312,807 - 1,490,252

Amundi Euro Strategic Bond FAM Fund

Financial Assets at Fair Value as of 30 June 2021

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets
Transferable Securities
Bonds - 112,744,270 - 112,744,270
Equities 718,167 - - 718,167
Money Market Instrument
Treasury bills 109,304 - - 109,304
Derivative Instruments
Futures contracts 15,521 - - 15,521
Forward currency contracts - 67,115 - 67,115
Interest rate swaps - 511,919 - 511,919
842,992 113,323,304 - 114,166,296
Financial Liabilities at Fair Value as of 30 June 2021
Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial liabilities
Derivative Instruments
Futures contracts 1,291,729 - - 1,291,729
Forward currency contracts - 34,096 - 34,096
Interest rate swaps - 1,117,353 - 1,117,353
1,291,729 1,151,449 - 2,443,178

As at 30 June 2021 and 31 Decmber 2020, there were no level 3 bond was valued using the last traded price.

The following tables present the movement and valuation methodology of level 3 positions for the financial year ended

31 December 2020.

31 December 2020

Opening balance

Purchases

Sales

Transfer into/(out of) level 3*
Realised

Unrealised

Closing balance

EUR
362,419

(384,605)

25,461
(3,275)
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12. Fair Value of Financial Instruments (continued)

Amundi European Equity Value FAM Fund Financial Assets at Fair Value as of 30 June 2021
Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR

Financial assets
Transferable Securities

Equities 100,891,123 - - 100,891,123
100,891,123 - - 100,891,123
Blackrock Emerging Markets Bond Hard
Currency FAM Fund Financial Assets at Fair Value as of 30 June 2021
Level 1 Level 2 Level 3 Total
USD USD USDh USD

Financial assets
Transferable Securities

Bonds - 228,446,507 - 228,446,507
Derivative Instruments
Forward currency contracts - 357,558 - 357,558
Interest rate swaps - 290,041 - 290,041
- 229,094,106 - 229,094,106
Financial Liabilities at Fair Value as of 30 June 2021
Level 1 Level 2 Level 3 Total
USD USD USD USD
Financial liabilities
Derivative Instruments
Futures contracts 786,777 - - 786,777
Forward currency contracts - 1,306,540 - 1,306,540
Interest rate swaps - 50,706 - 50,706
786,777 1,357,246 - 2,144,023
Blackrock Euro Bond FAM Fund Financial Assets at Fair Value as of 30 June 2021
Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets
Transferable Securities
Bonds - 433,856,158 - 433,856,158
Derivative Instruments
Futures contracts 54,257 - - 54,257
Forward currency contracts - 89,426 - 89,426
Interest rate swaps - 96,809 - 96,809

54257 434,042,393

434,096,650

Financial Liabilities at Fair Value as of 30 June 2021

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial liabilities
Derivative Instruments
Futures contracts 260,812 - - 260,812
Forward currency contracts - 257,908 - 257,908
Interest rate swaps - 242,156 - 242,156
260,812 500,064 - 760,876
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Blackrock Euro Corporate Bond FAM Fund

Financial Assets at Fair Value as of 30 June 2021

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets
Transferable Securities
Bonds - 285,343,860 - 285,343,860
Investment funds 1,047,393 - - 1,047,393
Derivative Instruments
Futures contracts 17,682 - - 17,682
Forward currency contracts - 65,980 - 65,980
Interest rate swaps - 607,932 - 607,932
1,065,075 286,017,772 - 287,082,847

Financial Liabilities at Fair Value as of 30 June 2021

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial liabilities
Derivative Instruments
Futures contracts 106,203 - - 106,203
Forward currency contracts - 129,996 - 129,996
Interest rate swaps - 392,484 - 392,484
106,203 522,480 - 628,683
Blackrock Euro Short Duration Bond FAM Fund Financial Assets at Fair Value as of 30 June 2021
Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets
Transferable Securities
Bonds - 296,531,393 - 296,531,393
Investment funds 2,280,113 - - 2,280,113
Money Market Instruments
Treasury bills 3,568,484 - - 3,568,484
Derivative Instruments
Futures contracts 29,736 - - 29,736
Forward currency contracts - 14,083 - 14,083
Interest rate swaps - 27,748 - 27,748
5,878,333 296,573,224 - 302,451,557
Financial Liabilities at Fair Value as of 30 June 2021
Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial liabilities
Derivative Instruments
Futures contracts 205,411 - - 205,411
Forward currency contracts - 23,799 - 23,799
Interest rate swaps - 182,542 - 182,542
205,411 206,341 - 411,752
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European Corporate Bond FAM Fund

Financial Assets at Fair Value as of 30 June 2021

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets
Transferable Securities
Bonds - 86,076,706 - 86,076,706
Derivative Instruments
Futures contracts 5,729 - - 5,729
Forward currency contracts - 7,090 - 7,090
5,729 86,083,796 - 86,089,525
Financial Liabilities at Fair Value as of 30 June 2021
Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial liabilities
Derivative Instruments
Futures contracts 14,403 - - 14,403
Forward currency contracts - 4,066 - 4,066
14,403 4,066 - 18,469
M&G Optimal Income FAM Fund Financial Assets at Fair Value as of 30 June 2021
Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets
Transferable Securities
Bonds - 471,942,147 1,053,627 472,995,774
Equities 28,813,638 - - 28,813,638
Derivative Instruments
Futures contracts 39,904 - - 39,904
Forward currency contracts - 5,837 - 5,837
Interest rate swaps - 5,069,763 - 5,069,763
28,853,542 477,017,747 1,053,627 506,924,916
Financial Liabilities at Fair Value as of 30 June 2021
Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial liabilities
Derivative Instruments
Futures contracts 1,045,717 - - 1,045,717
Forward currency contracts - 518,621 - 518,621
Interest rate swaps - 332,091 - 332,091
1,045,717 850,712 - 1,896,429

The level 3 bond as at 30 June 2021 of €1,053,627 (31 December 2020: €1,053,714) was corporate bonds valued using

last traded price.
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The following tables present the movement and valuation methodology of level 3 positions for the financial year

ended.
30 June 2021 31 December 2020
EUR EUR
Opening balance 1,053,714 1,052,612
Purchases - -
Transfer into/(out of) level 3* - -
Unrealised (87) 1,102
Closing balance 1,053,627 1,053,714

*There were no transfers into/out of Level 3 investments for the years ended 30 June 2021 and 31 December 2020.

Fair Value as at Unobservable Weighted average
Description 30 June 2021 Valuation technique inputs input
Corporate bonds 1,053,627 Last traded price n/a n/a
Fair Value as at Unobservable Weighted average
Description 31 December 2020  Valuation technique inputs input
Corporate bonds 1,053,714 Last traded price n/a n/a

Schroder Euro Bond FAM Fund

Financial Assets at Fair Value as of 30 June 2021

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets
Transferable Securities
Bonds - 458,017,144 - 458,017,144
Derivative Instruments
Futures contracts 348,317 - - 348,317
Forward currency contracts - 53,795 - 53,795
Interest rate swaps - 1,373,236 - 1,373,236
Option contracts - 280,472 - 280,472
348,317 459,724,647 - 460,072,964

Financial Liabilities at Fair Value as of 30 June 2021

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial liabilities
Derivative Instruments
Futures contracts 538,104 - - 538,104
Forward currency contracts - 382,562 - 382,562
Interest rate swaps - 1,533,393 - 1,533,393
Option contracts - 85,175 - 85,175
538,104 2,001,130 - 2,539,234
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JPMorgan European Equity FAM Fund

Financial Assets at Fair Value as of 30 June 2021

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets
Transferable Securities
Equities 277,612,752 - - 277,612,752
Derivative Instruments
Futures contracts 4,300 - - 4,300
277,617,052 - - 277,617,052

Financial Liabilities at Fair Value as of 30 June 2021

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial liabilities
Derivative Instruments
Futures contracts 78,632 - - 78,632
78,632 - - 78,632

Robeco BP Global Premium Equities FAM Fund

Financial Assets at Fair Value as of 30 June 2021

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets
Transferable Securities
Equities 249,981,990 - - 249,981,990
249,981,990 - - 249,981,990

Vontobel Global Equity FAM Fund

Financial Assets at Fair Value as of 30 June 2021

Level 1 Level 2 Level 3 Total
USD USD USD USD
Financial assets
Transferable Securities
Equities 410,056,860 - - 410,056,860
410,056,860 - - 410,056,860
Financial Liabilities at Fair Value as of 30 June 2021
Level 1 Level 2 Level 3 Total
USD USD USD USD
Financial liabilities
Derivative Instruments
Forward currency contracts - 69,725 - 69,725
- 69,725 - 69,725
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DWS Euro Corporate Bonds FAM Fund

Financial Assets at Fair Value as of 30 June 2021

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets
Transferable Securities
Bonds - 142,105,109 - 142,105,109
Derivative Instruments
Futures contracts 2,380 - - 2,380
Interest rate swaps - 26,821 - 26,821
2,380 142,131,930 - 142,134,310
Financial Liabilities at Fair Value as of 30 June 2021
Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial liabilities
Derivative Instruments
Futures contracts 228,469 - - 228,469
Forward currency contracts - 78,338 - 78,338
228,469 78,338 - 306,807
Eurizon Flexible Equity Strategy FAM Fund Financial Assets at Fair Value as of 30 June 2021
Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets
Transferable Securities
Equities 96,525,866 - - 96,525,866
Money Market Instruments
Treasury bills 65,740,072 - - 65,740,072
Derivative Instruments
Forward currency contracts - 86,619 - 86,619
162,265,938 86,619 - 162,352,557

Financial Liabilities at Fair Value as of 30 June 2021

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial liabilities
Derivative Instruments
Forward currency contracts - 1,316,315 - 1,316,315
- 1,316,315 - 1,316,315
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BlueBay Investment Grade Euro Aggregate
Bond FAM Fund

Financial Assets at Fair Value as of 30 June 2021

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets
Transferable Securities
Bonds - 352,270,128 - 352,270,128
Derivative Instruments
Futures contracts 65,666 - - 65,666
Forward currency contracts - 242,060 - 242,060
Interest rate swaps - 77,576 - 77,576
65,666 352,589,764 - 352,655,430

Financial Liabilities at Fair Value as of 30 June 2021

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial liabilities

Derivative Instruments
Futures contracts 1,419,878 - - 1,419,878
Forward currency contracts - 457,053 - 457,053
Interest rate swaps - 1,740,635 - 1,740,635
1,419,878 2,197,688 - 3,617,566

Euro Corporate Bond FAM Fund

Financial Assets at Fair Value as of 30 June 2021

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets
Transferable Securities
Bonds - 224,522,584 - 224,522,584
- 224,522,584 - 224,522,584
Threadneedle Global Equities Income FAM Fund Financial Assets at Fair Value as of 30 June 2021
Level 1 Level 2 Level 3 Total
USD USD USD USD
Financial assets
Transferable Securities
Equities 264,613,743 - - 264,613,743
264,613,743 - - 264,613,743
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Invesco Global Total Return Bond FAM Fund

Financial Assets at Fair Value as of 30 June 2021

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets
Transferable Securities
Bonds - 206,540,983 - 206,540,983
Derivative Instruments
Futures contracts 1,690 - - 1,690
Forward currency contracts - 594,962 - 594,962
Interest rate swaps - 789,801 - 789,801
Option contracts - 23,017 - 23,017
1,690 207,948,763 - 207,950,453

Financial Liabilities at Fair Value as of 30 June 2021

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial liabilities
Derivative Instruments
Futures contracts 117,944 - - 117,944
Forward currency contracts - 1,649,693 - 1,649,693
Interest rate swaps - 118,872 - 118,872
Option contracts - 5,416 - 5,416
117,944 1,773,981 - 1,891,925
Nordea Stable Performance FAM Fund Financial Assets at Fair Value as of 30 June 2021
Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets
Transferable Securities
Bonds - 64,319,692 - 64,319,692
Equities 235,941,509 - - 235,941,509
Derivative Instruments
Futures contracts 185,447 - - 185,447
Forward currency contracts - 2,918,726 - 2,918,726
Interest rate swaps - 487,727 - 487,727
236,126,956 67,726,145 - 303,853,101
Financial Liabilities at Fair Value as of 30 June 2021
Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial liabilities
Derivative Instruments
Futures contracts 591,641 - - 591,641
Forward currency contracts - 4,998,227 - 4,998,227
591,641 4,998,227 - 5,589,868
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Euro Credit Bond FAM Fund

Financial Assets at Fair Value as of 30 June 2021

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets
Transferable Securities
Bonds - 124,684,221 - 124,684,221
Derivative Instruments
Futures contracts 6,750 - - 6,750
6,750 124,684,221 - 124,690,971
Financial Liabilities at Fair Value as of 30 June 2021
Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial liabilities
Derivative Instruments
Futures contracts 100,440 - - 100,440
100,440 - - 100,440

HSBC Euro High Yield Bond FAM Fund

Financial Assets at Fair Value as of 30 June 2021

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets
Transferable Securities
Bonds - 173,677,988 - 173,677,988
- 173,677,988 - 173,677,988
Financial Liabilities at Fair Value as of 30 June 2021
Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial liabilities
Derivative Instruments
Futures contracts 10,400 - - 10,400
Forward currency contracts - 12,104 - 12,104
10,400 12,104 - 22,504

Threadneedle European High Yield Bond FAM
Fund

Financial Assets at Fair Value as of 30 June 2021

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets
Transferable Securities
Bonds - 91,618,021 - 91,618,021
Derivative Instruments
Forward currency contracts - 21,937 - 21,937
- 91,639,958 - 91,639,958
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Threadneedle European High Yield Bond FAM

Fund (continued) Financial Liabilities at Fair Value as of 30 June 2021
Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR

Financial liabilities
Derivative Instruments
Forward currency contracts - 7,680 - 7,680

- 7,680 - 7,680

The level 3 bond as at 30 June 2021 of Nil (31 December 2020: €109,401) was corporate bonds valued using last
traded price.

The following tables present the movement and valuation methodology of level 3 positions for the financial year
ended.

30 June 2021 31 December 2020

EUR EUR
Opening balance 109,401 123,076
Purchases - -
Sales (98,461) -
Transfer into/(out of) level 3* - -
Realised (25,754) -
Unrealised 14,814 (13,675)
Closing balance - 109,401

* During the period, transfers into level 3 investments amounted to Nil (31 December 2020: Nil) is primarily related to
bonds as prices for such instrument became unobservable.

Fair Value as at Valuation Unobservable Weighted average
Description 31 December 2020 technique inputs input
Corporate bonds 109,401 Last traded price n/a n/a
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GS Emerging Markets Debt FAM Fund

Financial Assets at Fair Value as of 30 June 2021

Level 1 Level 2 Level 3 Total
USD USD USD USD
Financial assets
Transferable Securities
Bonds - 108,955,604 - 108,955,604
Derivative Instruments
Futures contracts 309,784 - - 309,784
Forward currency contracts - 317,693 - 317,693
Interest rate swaps - 730,936 - 730,936
Option contracts - 6,376 - 6,376
309,784 110,010,609 - 110,320,393
Financial Liabilities at Fair Value as of 30 June 2021
Level 1 Level 2 Level 3 Total
USD USD USD USD
Financial liabilities
Derivative Instruments
Futures contracts 21,883 - - 21,883
Forward currency contracts - 952,014 - 952,014
Interest rate swaps - 434,795 - 434,795
Option contracts - 7,622 - 7,622
21,883 1,394,431 - 1,416,314

Vontobel Emerging Markets Debt FAM Fund

Financial Assets at Fair Value as of 30 June 2021

Level 1 Level 2 Level 3 Total
USD USD USD USD
Financial assets
Transferable Securities
Bonds - 140,443,896 - 140,443,896
Investment funds 599,324 - - 599,324
Derivative Instruments
Futures contracts 521,555 - - 521,555
Forward currency contracts - 352,548 - 352,548
1,120,879 140,796,444 - 141,917,323
Financial Liabilities at Fair Value as of 30 June 2021
Level 1 Level 2 Level 3 Total
USD USD USD USD
Financial liabilities
Derivative Instruments
Futures contracts 275,634 - - 275,634
Forward currency contracts - 590,820 - 590,820
275,634 590,820 - 866,454
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Jupiter Flexible Income FAM Fund

Financial Assets at Fair Value as of 30 June 2021

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets
Transferable Securities
Bonds - 83,859,273 - 83,859,273
Equities 74,430,713 - - 74,430,713
Investment funds 14,673,827 - - 14,673,827
Derivative Instruments
Futures contracts 222,841 - - 222,841
Forward currency contracts - 387,091 - 387,091
Option contracts - 599,642 - 599,642
89,327,381 84,846,006 - 174,173,387
Financial Liabilities at Fair Value as of 30 June 2021
Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial liabilities
Derivative Instruments
Futures contracts 1,199,697 - - 1,199,697
Forward currency contracts - 2,056,340 - 2,056,340
1,199,697 2,056,340 - 3,256,037

Infusive Consumer Alpha Global Leaders FAM
Fund

Financial Assets at Fair Value as of 30 June 2021

Level 1 Level 2 Level 3 Total
USD USD USD USD
Financial assets
Transferable Securities
Equities 199,214,762 - - 199,214,762
Investment funds 5,000,000 - - 5,000,000
Derivative Instruments
Total return swaps - 3,756,231 - 3,756,231
Forward currency contracts - 80 - 80
Option contracts - 13,799,916 - 13,799,916
204,214,762 17,556,227 - 221,770,989
Financial Liabilities at Fair Value as of 30 June 2021
Level 1 Level 2 Level 3 Total
USD USD USD USD
Financial liabilities
Derivative Instruments
Total return swaps - 737,884 - 737,884
Forward currency contracts - 250,398 - 250,398
Option contracts - 3,142,159 - 3,142,159
- 4,130,441 - 4,130,441
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Fidelity Sustainable Water and Waste FAM
Fund

Financial Assets at Fair Value as of 30 June 2021

Level 1 Level 2 Level 3 Total
USD USD USD USD
Financial assets
Transferable Securities
Equities 191,763,414 - - 191,763,414
Derivative Instruments
Rights and warrants 5,430,229 - - 5,430,229
197,193,643 - - 197,193,643

Financial Liabilities at Fair Value as of 30 June 2021

Level 1 Level 2 Level 3 Total
USD USD USD USD
Financial liabilities
Derivative Instruments
Forward currency contracts - 123,221 - 123,221
- 123,221 - 123,221
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The following tables provide an analysis of each Sub-Fund’s financial assets and financial liabilities measured at fair
value as at 31 December 2020:

Fidelity Euro Bond FAM Fund Financial Assets at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets
Transferable Securities
Bonds - 256,951,293 - 256,951,293
Money Market Instruments
Treasury bills 22,055,670 - - 22,055,670
Derivative Instruments
Futures contracts 169,175 - - 169,175
Forward currency contracts - 740,635 - 740,635
Interest rate swaps - 1,721 - 1,721
22,224,845 257,693,649 - 279,918,494

Financial Liabilities at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial liabilities
Derivative Instruments
Futures contracts 151,976 - - 151,976
Forward currency contracts - 405,360 - 405,360
Interest rate swaps - 71,206 - 71,206
151,976 476,566 - 628,542

Fidelity Euro Short Term Bond FAM Fund

Financial Assets at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets
Transferable Securities
Bonds - 318,757,496 - 318,757,496
Money Market Instruments
Commercial papers 104,520,551 - - 104,520,551
Derivative Instruments
Futures contracts 113,560 - - 113,560
Forward currency contracts - 614,210 - 614,210
104,634,111 319,371,706 - 424,005,817
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Fidelity Global Dividend FAM Fund

Financial Assets at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
USD USD USD USD
Financial assets
Transferable Securities
Equities 258,607,350 - - 258,607,350
258,607,350 - - 258,607,350

Fidelity World FAM Fund

Financial Assets at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
USD USD USD USD
Financial assets
Transferable Securities
Equities 552,371,399 - - 552,371,399
552,371,399 - - 552,371,399

Financial Liabilities at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
USD USD USD USD
Financial liabilities
Derivative Instruments
Contract for differences - 107,840 - 107,840
- 107,840 - 107,840

JPMorgan US Equity Value FAM Fund

Financial Assets at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
USD USD USD USD
Financial assets
Transferable Securities
Equities 152,419,096 - - 152,419,096
152,419,096 - - 152,419,096

M&G North American Value FAM Fund

Financial Assets at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
USD USD USD USD
Financial assets
Transferable Securities
Equities 159,915,122 - - 159,915,122
159,915,122 - - 159,915,122
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Amundi Emerging Markets Bond FAM Fund

Financial Assets at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
USD USD USD USD
Financial assets
Transferable Securities
Bonds - 295,991,036 - 295,991,036
Investment funds 3,574,520 - - 3,574,520
Derivative Instruments
Futures contracts 687 - - 687
Forward currency contracts - 814,574 - 814,574
Interest rate swaps - 26,885 26,885
3,575,207 296,832,495 - 300,407,702

Financial Liabilities at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
USD USD USD USD
Financial liabilities
Derivative Instruments
Futures contracts 155,786 - - 155,786
Forward currency contracts - 102,986 - 102,986
Interest rate swaps - 10,950 - 10,950
155,786 113,936 - 269,722

Amundi Euro Strategic Bond FAM Fund

Financial Assets at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets
Transferable Securities
Bonds - 81,750,616 - 81,750,616
Equities 363,375 - - 363,375
Money Market Instrument
Treasury bills 99,625 - - 99,625
Derivative Instruments
Futures contracts 350,849 - - 350,849
Forward currency contracts - 220,481 - 220,481
Interest rate swaps - 120,154 - 120,154
813,849 82,091,251 - 82,905,100

Financial Liabilities at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial liabilities

Derivative Instruments
Futures contracts 18,048 - - 18,048
Forward currency contracts - 196,646 - 196,646
Interest rate swaps - 367,189 - 367,189
18,048 563,835 - 581,883
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Amundi Euro Strategic Bond FAM Fund (continued)

The level 3 bond as at 31 December 2020 of Nil (2019: €362,419) was valued using the last traded price.

The following tables present the movement and valuation methodology of level 3 positions for the financial year
ended.

31 December 2020 31 December 2019

EUR EUR
Opening balance 362,419 -
Purchases - 313,644
Sales (384,605) -
Transfer into/(out of) level 3* - 38,350
Realised 25,461 -
Unrealised (3,275) 10,425
Closing balance - 362,419

*During the year, transfers into level 3 investments amounted to Nil (2019: €38,350) is primarily related to bonds as
prices for such instrument became unobservable.

Fair Value as at Valuation Unobservable Weighted average
Description 31 December 2019 technique inputs input
Fixed rate bond 35,020 Last traded price n/a n/a
Government bond 327,399 Last traded price n/a n/a
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Amundi European Equity Value FAM Fund

Financial Assets at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets
Transferable Securities
Equities 72,917,052 - - 72,917,052
Derivative Instruments
Rights and warrants 58,768 - - 58,768
72,975,820 - - 72,975,820

Blackrock Emerging Markets Bond Hard

Currency FAM Fund Financial Assets at Fair Value as of 31 December 2020
Level 1 Level 2 Level 3 Total
USD USD USD USD
Financial assets
Transferable Securities
Bonds - 194,179,005 - 194,179,005
Derivative Instruments
Futures contracts 99,461 - - 99,461
Forward currency contracts - 646,339 - 646,339
Interest rate swaps - 311,507 - 311,507
99,461 195,136,851 - 195,236,312

Financial Liabilities at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
USD USD USD USD
Financial liabilities

Derivative Instruments
Futures contracts 28,068 - - 28,068
Forward currency contracts - 351,132 - 351,132
Interest rate swaps - 44,356 - 44,356
28,068 395,488 - 423,556
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Blackrock Euro Bond FAM Fund

Financial Assets at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets
Transferable Securities
Bonds - 252,694,602 - 252,694,602
Derivative Instruments
Futures contracts 94,286 - - 94,286
Forward currency contracts - 169,783 - 169,783
Interest rate swaps - 230,554 - 230,554

94,286 253,094,939

253,189,225

Financial Liabilities at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial liabilities

Derivative Instruments
Futures contracts 40,666 - - 40,666
Forward currency contracts - 386,010 - 386,010
Interest rate swaps - 63,272 - 63,272
40,666 449,282 - 489,948

Blackrock Euro Corporate Bond FAM Fund

Financial Assets at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets
Transferable Securities
Bonds - 262,080,418 - 262,080,418
Investment funds 1,049,456 - - 1,049,456
Derivative Instruments
Futures contracts 172,709 - - 172,709
Forward currency contracts - 326,259 - 326,259
Interest rate swaps - 905,402 - 905,402

1,222,165 263,312,079

264,534,244

Financial Liabilities at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial liabilities
Derivative Instruments
Futures contracts 124,781 - - 124,781
Forward currency contracts - 212,194 - 212,194
Interest rate swaps - 912,553 - 912,553
124,781 1,124,747 - 1,249,528
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Blackrock Euro Short Duration Bond FAM Fund

Financial Assets at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets
Transferable Securities
Bonds - 109,712,943 - 109,712,943
Investment funds 793,920 - - 793,920
Derivative Instruments
Futures contracts 10,730 - - 10,730
Forward currency contracts - 72,140 - 72,140
Interest rate swaps - 81,726 - 81,726
804,650 109,866,809 - 110,671,459

Financial Liabilities at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial liabilities

Derivative Instruments
Futures contracts 37,812 - - 37,812
Forward currency contracts - 237,277 - 237,277
Interest rate swaps - 3,575 - 3,575
37,812 240,852 - 278,664

European Corporate Bond FAM Fund

Financial Assets at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets
Transferable Securities
Bonds - 90,638,055 - 90,638,055
Derivative Instruments
Futures contracts 10,418 - - 10,418
Forward currency contracts - 48,121 - 48,121
10,418 90,686,176 - 90,696,594

Financial Liabilities at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial liabilities
Derivative Instruments
Futures contracts 26,416 - - 26,416
Forward currency contracts - 539 - 539
26,416 539 - 26,955
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M&G Optimal Income FAM Fund

Financial Assets at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets
Transferable Securities
Bonds - 393,597,724 1,053,714 394,651,438
Equities 16,601,156 - - 16,601,156
Derivative Instruments
Rights and warrants 22,832 - - 22,832
Futures contracts 921,585 - - 921,585
Forward currency contracts - 4,668,500 - 4,668,500
Interest rate swaps - 23,865 - 23,865
17,545,573 398,290,089 1,053,714 416,889,376

Financial Liabilities at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial liabilities
Derivative Instruments
Futures contracts 463,316 - - 463,316
Forward currency contracts - 227,971 - 227,971
Interest rate swaps - 1,783,018 - 1,783,018
463,316 2,010,989 - 2,474,305

The level 3 bond as at 31 December 2020 of €1,053,714 (2019: €1,052,612) was corporate bonds valued using last

traded price.

The following tables present the movement and valuation methodology of level 3 positions for the financial year

ended.
31 December 2020 31 December 2019
EUR EUR
Opening balance 1,052,612 -
Purchases - 1,052,000
Transfer into/(out of) level 3* - -
Unrealised 1,102 612
Closing balance 1,053,714 1,052,612

*There were no transfers into/out of Level 3 investments for the years ended 31 December 2020 and 31 December

2019.
Fair Value as at Unobservable Weighted average
Description 31 December 2020  Valuation technique inputs input
Corporate bonds 1,053,714 Last traded price n/a n/a
Fair Value as at Unobservable Weighted average
Description 31 December 2019  Valuation technique inputs input
Corporate bonds 1,052,612 Last traded price n/a n/a
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Schroder Euro Bond FAM Fund

Financial Assets at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets
Transferable Securities
Bonds - 256,300,468 - 256,300,468
Derivative Instruments
Futures contracts 225,569 - - 225,569
Forward currency contracts - 826,105 - 826,105
Interest rate swaps - 759,963 - 759,963
Option contracts - 648,781 - 648,781

225569 258,535,317 258,760,886

Financial Liabilities at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial liabilities
Derivative Instruments
Futures contracts 235,758 - - 235,758
Forward currency contracts - 148,142 - 148,142
Interest rate swaps - 1,453,064 - 1,453,064
Option contracts - 158,717 - 158,717
235,758 1,759,923 - 1,995,681

JPMorgan European Equity FAM Fund

Financial Assets at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets
Transferable Securities
Equities 191,910,939 - - 191,910,939
Derivative Instruments
Futures contracts 9,875 - - 9,875
Rights and warrants 9,901 - - 9,901
191,930,715 - - 191,930,715

Financial Liabilities at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial liabilities
Derivative Instruments
Futures contracts 3,474 - - 3,474
3 5474 = = 3,474
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Robeco BP Global Premium Equities FAM Fund

Financial Assets at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets
Transferable Securities
Equities 176,613,530 - - 176,613,530
176,613,530 - - 176,613,530

Vontobel Global Equity FAM Fund

Financial Assets at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
USD USD USD USD
Financial assets
Transferable Securities
Equities 350,435,736 - - 350,435,736
Derivative Instruments
Forward currency contracts - 25,635 - 25,635
350,435,736 25,635 - 350,461,371

Financial Liabilities at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
USD USD USD USD
Financial liabilities
Derivative Instruments
Forward currency contracts - 613 - 613
- 613 - 613

DWS Euro Corporate Bonds FAM Fund

Financial Assets at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets
Transferable Securities
Bonds - 139,034,912 - 139,034,912
Derivative Instruments
Futures contracts 13,367 - - 13,367
Forward currency contracts - 24,188 - 24,188

13,367 139,059,100

139,072,467

Financial Liabilities at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial liabilities
Derivative Instruments
Futures contracts 25,664 - - 25,664
25,664 - - 25,664
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Eurizon Flexible Equity Strategy FAM Fund

Financial Assets at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets
Transferable Securities
Equities 75,871,327 - - 75,871,327
Money Market Instruments
Treasury bills 49,443,164 - - 49,443,164
Derivative Instruments
Forward currency contracts - 242,216 - 242,216
125,314,491 242,216 - 125,556,707

Financial Liabilities at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial liabilities
Derivative Instruments
Forward currency contracts - 153,536 - 153,536
- 153,536 - 153,536

BlueBay Investment Grade Euro Aggregate
Bond FAM Fund

Financial Assets at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total

Financial assets
Transferable Securities

EUR EUR EUR EUR

Bonds - 295,359,822 - 295,359,822

Derivative Instruments

Futures contracts 187,820 - - 187,820

Forward currency contracts - 1,121,438 - 1,121,438

Interest rate swaps - 14,499 - 14,499
187,820 296,495,759 - 296,683,579

Financial Liabilities at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial liabilities
Derivative Instruments
Futures contracts 380,300 - - 380,300
Forward currency contracts - 657,536 - 657,536
Interest rate swaps - 68,686 - 68,686
380,300 726,222 - 1,106,522
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Euro Corporate Bond FAM Fund

Financial Assets at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets
Transferable Securities
Bonds - 216,669,983 - 216,669,983
Investment funds 13,642 - - 13,642
Derivative Instruments
Futures contracts 30,368 - - 30,368
Forward currency contracts - 47,736 - 47,736
Option contracts - 36,397 - 36,397
44,010 216,754,116 - 216,798,126
Financial Liabilities at Fair Value as of 31 December 2020
Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial liabilities
Derivative Instruments
Futures contracts 19,586 - - 19,586
Forward currency contracts - 23,902 - 23,902
Interest rate swaps - 1,750,224 - 1,750,224
Option contracts - 17,533 - 17,533
19,586 1,791,659 - 1,811,245
Threadneedle Global Equities Income FAM Fund Financial Assets at Fair Value as of 31 December 2020
Level 1 Level 2 Level 3 Total
USD USD USD USD
Financial assets
Transferable Securities
Equities 234,409,813 - - 234,409,813
234,409,813 - - 234,409,813
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Invesco Global Total Return Bond FAM Fund Financial Assets at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets
Transferable Securities
Bonds - 196,257,121 - 196,257,121
Derivative Instruments
Futures contracts 14,260 - - 14,260
Forward currency contracts - 4,733,624 - 4,733,624
Interest rate swaps - 951,638 - 951,638
Option contracts - 76,261 - 76,261

14,260 202,018,644

202,032,904

Financial Liabilities at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial liabilities
Derivative Instruments
Futures contracts 78,710 - - 78,710
Interest rate swaps - 199,230 - 199,230
Option contracts - 2,492 - 2,492
78,710 201,722 - 280,432
Nordea Stable Performance FAM Fund Financial Assets at Fair Value as of 31 December 2020
Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets
Transferable Securities
Bonds - 44,366,184 - 44,366,184
Equities 210,025,507 - - 210,025,507
Derivative Instruments
Futures contracts 82,251 - - 82,251
Forward currency contracts - 6,661,494 - 6,661,494
210,107,758 51,027,678 - 261,135,436

Financial Liabilities at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial liabilities

Derivative Instruments
Futures contracts 1,424,943 - - 1,424,943
Forward currency contracts - 2,198,261 - 2,198,261
Interest rate swaps 49,391 49,391
1,424,943 2,247,652 - 3,672,595
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Euro Credit Bond FAM Fund

Financial Assets at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets
Transferable Securities
Bonds - 127,140,097 - 127,140,097
Derivative Instruments
Futures contracts 22,800 - - 22,800
Option contracts - 46,550 - 46,550
22,800 127,186,647 - 127,209,447
Financial Liabilities at Fair Value as of 31 December 2020
Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial liabilities
Derivative Instruments
Futures contracts 23,340 - - 23,340
Interest rate swaps - 349,207 - 349,207
23,340 349,207 - 372,547

HSBC Euro High Yield Bond FAM Fund

Financial Assets at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets
Transferable Securities
Bonds - 153,878,581 - 153,878,581
Derivative Instruments
Forward currency contracts - 12,860 - 12,860
- 153,891,441 - 153,891,441
Financial Liabilities at Fair Value as of 31 December 2020
Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial liabilities
Derivative Instruments
Futures contracts 720 - - 720
720 - - 720

Threadneedle European High Yield Bond FAM
Fund

Financial Assets at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets
Transferable Securities
Bonds - 75,037,160 109,401 75,146,561
Derivative Instruments
Forward currency contracts - 46 - 46
- 75,037,206 109,401 75,146,607
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Threadneedle European High Yield Bond FAM

Fund (continued) Financial Liabilities at Fair Value as of 31 December 2020
Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR

Financial liabilities
Derivative Instruments
Forward currency contracts - 41,654 - 41,654

- 41,654 - 41,654

The level 3 bond as at 31 December 2020 of €109,401 (2019: €123,076) was corporate bonds valued using last traded
price.

The following tables present the movement and valuation methodology of level 3 positions for the financial year
ended.

31 December 2020 31 December 2019

EUR EUR
Opening balance 123,076 -
Purchases - -
Transfer into/(out of) level 3* - 124,215
Unrealised (13,675) (1,139)
Closing balance 109,401 123,076

* During the year, transfers into level 3 investments amounted to Nil (2019: €124,215) is primarily related to bonds as
prices for such instrument became unobservable.

Fair Value as at Valuation Unobservable Weighted average
Description December 31, 2020 technique inputs input
Corporate bonds 109,401 Last traded price n/a n/a
Fair Value as at Valuation Unobservable Weighted average
Description December 31, 2019 technique inputs input
Corporate bonds 123,076 Last traded price n/a n/a
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GS Emerging Markets Debt FAM Fund

Financial Assets at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
USD USD USD USD
Financial assets
Transferable Securities
Bonds - 96,443,933 - 96,443,933
Derivative Instruments
Futures contracts 41,003 - - 41,003
Forward currency contracts - 1,001,776 - 1,001,776
Interest rate swaps - 385,394 - 385,394
Option contracts - 96,781 - 96,781
41,003 97,927,884 - 97,968,887

Financial Liabilities at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
USD USD USD USD
Financial liabilities

Derivative Instruments
Futures contracts 56,505 - - 56,505
Forward currency contracts - 752,569 - 752,569
Interest rate swaps - 546,249 - 546,249
Option contracts - 34,439 - 34,439
56,505 1,333,257 - 1,389,762

Vontobel Emerging Markets Debt FAM Fund

Financial Assets at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
USD USD USD USD
Financial assets
Transferable Securities
Bonds - 146,796,863 - 146,796,863
Investment funds 620,838 - - 620,838
Derivative Instruments
Futures contracts 40,360 - - 40,360
Forward currency contracts - 288,254 - 288,254
661,198 147,085,117 - 147,746,315

Financial Liabilities at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
USD USD USD USD
Financial liabilities
Derivative Instruments
Futures contracts 475,503 - - 475,503
Forward currency contracts - 89,884 - 89,884
475,503 89,884 - 565,387
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Jupiter Flexible Income FAM Fund

Financial Assets at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial assets
Transferable Securities
Bonds - 71,498,710 - 71,498,710
Equities 32,338,510 - - 32,338,510
Investment funds 15,661,858 - - 15,661,858
Derivative Instruments
Futures contracts 1,705,878 - - 1,705,878
Forward currency contracts - 2,593,257 - 2,593,257
Option contracts - 320,050 - 320,050
49,706,246 74,412,017 - 124,118,263

Financial Liabilities at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
EUR EUR EUR EUR
Financial liabilities
Derivative Instruments
Futures contracts 1,030,160 - - 1,030,160
Forward currency contracts - 845,089 - 845,089
1,030,160 845,089 - 1,875,249

Infusive Consumer Alpha Global Leaders FAM

Fund Financial Assets at Fair Value as of 31 December 2020
Level 1 Level 2 Level 3 Total
USD USD USD USD
Financial assets
Transferable Securities
Equities 86,892,277 - - 86,892,277
Derivative Instruments
Futures contracts 1,383,909 - - 1,383,909
Forward currency contracts - 53,551 - 53,551
Option contracts - 16,129,410 - 16,129,410
88,276,186 16,182,961 - 104,459,147

Financial Liabilities at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
USD USD USD USD
Financial liabilities
Derivative Instruments
Futures contracts 271,190 - - 271,190
Forward currency contracts - 1,378 - 1,378
Option contracts - 1,378,214 - 1,378,214
271,190 1,379,592 - 1,650,782
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Fidelity Sustainable Water and Waste FAM
Fund

Financial Assets at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
USD USD USD USD
Financial assets
Transferable Securities
Equities 82,947,446 - - 82,947,446
Derivative Instruments
Forward currency contracts - 8,151 - 8,151
82,947,446 8,151 - 82,955,597

Financial Liabilities at Fair Value as of 31 December 2020

Level 1 Level 2 Level 3 Total
USD USD USD USD
Financial liabilities
Derivative Instruments
Forward currency contracts - 628 - 628
- 628 - 628
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The following tables shows the breakdown of the movement in unrealised gains/(losses) on financial assets and

liabilities held at FVTPL.
30 June 2021

Movement in unrealised
gains/(losses) on financial
assets at FVTPL

Bonds

Equities

Treasury bills

Futures contracts

Forward currency contracts
Interest rate swaps

Movement in unrealised
gains/(losses) on financial
assets at FVTPL

Bonds

Equities

Funds

Treasury bills

Futures contracts

Forward currency contracts
Interest rate swaps
Right/Warrants

Fidelity Euro Fidelity JPMorgan

Fidelity Euro Short Term Global Fidelity US Equity
Bond FAM Bond FAM Dividend World FAM Value FAM
Fund Fund FAM Fund Fund Fund

EUR EUR USD USD USD
(2,601,846) (2,084,766) - - -
- - (4,695,773) 33,616,140 25,237,324

28,137 54,308 - - -
(126,416) (151,586) - - -
(336,094) (838,920) - - -
69,485 - - 38,400 -
(2,966,734) (3,020,964) (4,695,773) 33,654,540 25,237,324
Blackrock

Amundi Emerging

M&G North Emerging Amundi Euro Amundi Markets
American Markets Strategic European Bond Hard
Value FAM Bond FAM Bond FAM  Equity Value Currency
Fund Fund Fund FAM Fund FAM Fund

USD USD EUR EUR USD

- (9,013,291) 1,714,589 - (5,718,213)
24,230,008 - (18,100) 11,208,519 -

- 61,852 - - -

- - 9,679 - -

- 228,903 (1,609,009) - (858,170)

- (1,572,463) 9,183 - (1,244,190)

- 329,525 (358,397) - (27,815)

- - - (58,768) -

24,230,008 (9,965,474) (252,055) 11,149,751 (7,848,388)
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12. Fair Value of Financial Instruments (continued)

30 June 2021

Movement in unrealised
gains/(losses) on financial
assets at FVTPL

Bonds

Equities

Funds

Futures contracts

Forward currency contracts
Interest rate swaps

Option contracts
Right/Warrants

Movement in unrealised
gains/(losses) on financial
assets at FVTPL

Bonds

Equities

Treasury bills

Futures contracts

Forward currency contracts
Interest rate swaps

Option contracts
Right/Warrants

Blackrock Blackrock
Euro Euro Short European M&G
Blackrock Corporate Duration Corporate Optimal
Euro Bond Bond FAM Bond FAM Bond FAM Income FAM
FAM Fund Fund Fund Fund Fund
EUR EUR EUR EUR EUR
(8,177,648) (4,401,964) (623,821) (1,050,524) (4,266,053)
- - - - 2,169,309
- (2,063) (306) - -
(260,175) (136,449) 946 - -
47,744 (178,081) (148,593) 7,325 (1,464,083)
(303,396) 232,663 155,421 (44,559) (4,953,313)
(9,232) (10,063) (228,921) - 6,496,827
- - (4,025) - (22,832)
(8,702,707) (4,495,957) (849,299) (1,087,758) (2,040,145)
Robeco BP
JP Morgan Global Vontobel DWS Euro
Schroder European Premium Global Corporate
Euro Bond Equity FAM Equities  Equity FAM Bonds FAM
FAM Fund Fund FAM Fund Fund Fund
EUR EUR EUR USD EUR
(8,621,405) - - - (2,747,666)
- 30,939,884 20,023,877 6,633,760 -
20 - - - -
(179,598) (80,734) - - (213,791)
(1,006,731) - - (94,747) (102,527)
1,205,647 - - - 26,822
(490,169) - - - -
- (9,901) - - -
(9,092,236) 30,849,249 20,023,877 6,539,013 (3,037,162)
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Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

12. Fair Value of Financial Instruments (continued)

30 June 2021

Movement in unrealised
gains/(losses) on financial
assets at FVTPL

Bonds

Equities

Funds

Treasury bills

Futures contracts

Forward currency contracts
Interest rate swaps

Option contracts

Movement in unrealised
gains/(losses) on financial
assets at FVTPL

Bonds

Equities

Futures contracts

Forward currency contracts
Interest rate swaps

Option contracts

BlueBay

Eurizon Investment Threadneedle
Flexible Grade Euro Euro Global Invesco
Equity Aggregate Corporate Equities  Global Total
Strategy Bond FAM Bond FAM Income FAM  Return Bond
FAM Fund Fund Fund Fund FAM Fund
EUR EUR EUR USD EUR
- (13,241,261) (6,662,341) - 297,293
7,033,898 - - 10,904,627 -
- - (160) - -
(80,074) - - - -
- (1,161,732) (10,781) - (51,804)
(1,318,377) (678,894) (23,834) - (5,788,356)
- (1,608,873) 1,750,223 - (73,531)
- - 2,937 - (67,880)
5,635,447 (16,690,760) (4,943,956) 10,904,627 (5,684,278)

Threadneedle
Nordea HSBC Euro European GS Emerging
Stable Euro Credit High Yield High Yield Markets
Performance Bond FAM Bond FAM Bond FAM Debt FAM
FAM Fund Fund Fund Fund Fund
EUR EUR EUR EUR USD
854,972 (1,895,806) (322,541) 461,986 (4,196,951)
27,956,865 - - - -
936,498 (93,150) (9,680) - 303,403
(6,000,186) - (24,964) 55,865 (883,528)
(5,429) 349,208 - - 458,736
- - - - (43,389)
23,742,720 (1,639,748) (357,185) 517,851 (4,361,729)
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Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

12. Fair Value of Financial Instruments (continued)

30 June 2021
Infusive Fidelity
Vontobel Jupiter Consumer Sustainable
Movement in unrealised Emerging Flexible Alpha Global Water and
gains/(losses) on financial Markets Debt Income FAM Leaders FAM Waste FAM
assets at FVTPL FAM Fund Fund Fund Fund
USD EUR USD USD
Bonds (4,609,382) 2,592,969 - -
Equities - 3,933,143 2,039,493 15,554,504
Funds (21,514) 691,281 - -
Futures contracts 681,064 (1,652,573) - -
Forward currency contracts (436,643) (2,949,907) (302,490) (130,745)
Interest rate swaps - - (2,407,773) -
Option contracts - 277,009 (8,892,109) -
Right/Warrants - - - 229,481
(4,386,475) 2,891,922 (9,562,879) 15,653,240
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Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

12. Fair Value of Financial Instruments (continued)

30 June 2020

Movement in unrealised
gains/(losses) on financial
assets at FVTPL

Bonds

Equities

Treasury bills

Futures contracts

Forward currency contracts
Interest rate swaps
Right/Warrants

Movement in unrealised
gains/(losses) on financial
assets at FVTPL

Bonds

Equities

Funds

Treasury bills

Futures contracts

Forward currency contracts
Interest rate swaps

Option contracts
Right/Warrants

Fidelity Euro Fidelity JPMorgan

Fidelity Euro Short Term Global Fidelity US Equity
Bond FAM Bond FAM Dividend World FAM Value FAM
Fund Fund FAM Fund Fund Fund

EUR EUR USD USD USD
5,938,602 475,542 - - -

- - (11,632,799) (18,936,627) (17,913,918)

(19,968) (16,803) - - -
(208,486) (54,760) - - -
(12,065) 338,820 - 120,945 -
239,812 - - (846,371) -

- - - 3,767 -

5,937,895 742,799 (11,632,799) (19,658,286) (17,913,918)
Blackrock

Amundi Emerging

M&G North Emerging Amundi Euro Amundi Markets
American Markets Strategic European Bond Hard
Value FAM Bond FAM Bond FAM  Equity Value Currency
Fund Fund Fund FAM Fund FAM Fund

USD USD EUR EUR USD

- (20,993,216) (4,747,088) - (7,582,043)
(26,641,033) - (236,877) (12,365,740) -
- (106,813) (15,189) - -

- (50,286) (2,578) - -

- 77,905 (693,892) - (365,111)

- (500,545) (708,572) - (2,417,687)

- (511,035) (267,275) - 840,312

- - - - (91,853)

- - - (107,557) -
(26,641,033) (22,083,990) (6,671,471) (12,473,297) (9,616,382)
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12. Fair Value of Financial Instruments (continued)

30 June 2020

Movement in unrealised
gains/(losses) on financial
assets at FVTPL

Bonds

Equities

Funds

Futures contracts

Forward currency contracts
Interest rate swaps

Option contracts
Right/Warrants

Movement in unrealised
gains/(losses) on financial
assets at FVTPL

Bonds

Equities

Funds

Futures contracts

Forward currency contracts
Interest rate swaps

Option contracts
Right/Warrants

Blackrock Blackrock
Euro Euro Short European M&G
Blackrock Corporate Duration Corporate Optimal
Euro Bond Bond FAM Bond FAM Bond FAM Income FAM
FAM Fund Fund Fund Fund Fund
EUR EUR EUR EUR EUR
(1,142,535) (2,741,032) (685,490) (1,472,568) (5,433,820)
- - - - (4,668,583)
- (179,020) (4,649) - -
237,277 (534,997) (202,336) (68,932) (4,657,344)
657,816 839,268 311,569 (27,573) 770,391
465,501 97,690 295,907 (19,070) (2,239,714)
98,193 73,235 27,323 - -
- - - - (7,128)
316,252 (2,444,856) (257,676) (1,588,143) (16,236,198)
Robeco BP
JP Morgan Global Vontobel DWS Euro
Schroder European Premium Global Corporate
Euro Bond Equity FAM Equities  Equity FAM Bonds FAM
FAM Fund Fund FAM Fund Fund Fund
EUR EUR EUR USD EUR
105,221 - - - (2,215,932)
- (17,765,326) (29,956,533) 2,589,136 -
- - - (586,861) -
22,720 35,260 - - (147,811)
(303,581) - 181 4,091 (82,199)
1,422,198 - - - -
(281,694) - - - -
- (33,742) - - -
964,864 (17,763,808) (29,956,352) 2,006,366 (2,445,942)
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12. Fair Value of Financial Instruments (continued)

30 June 2020

Movement in unrealised
gains/(losses) on financial
assets at FVTPL

Bonds

Equities

Funds

Treasury bills

Futures contracts

Forward currency contracts
Interest rate swaps

Option contracts
Right/Warrants

Movement in unrealised
gains/(losses) on financial
assets at FVTPL

Bonds

Equities

Futures contracts

Forward currency contracts
Interest rate swaps

BlueBay

Eurizon Investment Threadneedle
Flexible Grade Euro Euro Global Invesco
Equity Aggregate Corporate Equities  Global Total
Strategy Bond FAM Bond FAM Income FAM  Return Bond
FAM Fund Fund Fund Fund FAM Fund
EUR EUR EUR USD EUR
- (3,338,851) (1,889,307) - 1,359,642
(4,299,704) - - (29,807,437) -
- - (399) - -
(44,692) - - - -
- 68,217 153,183 - (285,688)
(145,488) 508,462 (26,319) - 2,893,559
- (205,916) 1,294,070 - 89,518
- - (18,357) - (231,654)
(9,516) - - - -
(4,499,400) (2,968,088) (487,129) (29,807,437) 3,825,377
Threadneedle GS
Nordea HSBC Euro European Emerging
Stable Euro Credit High Yield High Yield Markets
Performance Bond FAM Bond FAM Bond FAM Debt FAM
FAM Fund Fund Fund Fund Fund
EUR EUR EUR EUR USD
(405,837) (1,353,871) (5,336,290) (5,121,949) (8,412,671)
(17,696,341) - - - -
64,511 (199,420) (104,700) (11,802) 635,970
5,200,205 - 28,446 (77,960) (992,267)
36,852 1,446,207 - - (283,979)
(12,800,610) (107,084) (5,412,544) (5,211,711) (9,052,947)
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12. Fair Value of Financial Instruments (continued)

30 June 2020
Vontobel

Movement in unrealised Emerging Jupiter
gains/(losses) on Markets Flexible
financial assets at Debt FAM Income
FVTPL Fund FAM Fund

USD EUR
Bonds (8,845,893)  (2,745,555)
Equities - (4,386,509)
Funds (30,795) (864,774)
Futures contracts (210,404) 164,773
Forward currency
contracts 207,099 447,406
Interest rate swaps 360,404 -
Option contracts - (2,505,308)

(8,519,589)  (9,889,967)
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Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

12. Fair Value of Financial Instruments (continued)

The following tables shows the breakdown of the realised gains/(losses) on financial assets and liabilities held at

FVTPL.

30 June 2021

Realised gains/(losses) on
financial assets and
liabilities held at FVTPL

Bonds

Equities

Treasury bills

Futures contracts

Forward currency contracts
Interest rate swaps
Right/Warrants

Realised gains/(losses) on
financial assets and
liabilities held at FVTPL

Bonds

Equities

Funds

Futures contracts

Forward currency contracts
Interest rate swaps
Right/Warrants

Fidelity Euro Fidelity JPMorgan

Fidelity Euro Short Term Global Fidelity US Equity
Bond FAM Bond FAM Dividend World FAM Value FAM
Fund Fund FAM Fund Fund Fund

EUR EUR USD USD USD
(4,932,338) 86,314 - - -
- - 18,158,140 19,928,734 4,394,558

(83,807) (286,200) - - -
930,780 (98,342) - - -
365,509 408,246 (1,055) 3,795 -
26,678 - - (12,960) -

- - 24 (10) -
(3,693,178) 110,018 18,157,109 19,919,559 4,394,558
Blackrock

Amundi Emerging

M&G North Emerging Amundi Euro Amundi Markets
American Markets Strategic European Bond Hard
Value FAM Bond FAM Bond FAM  Equity Value Currency
Fund Fund Fund FAM Fund FAM Fund

USD USD EUR EUR USD

- 1,803,735 187,483 - 1,056,971

2,956,079 (106) - 588,218 -

- - (4,386) - -

- 1,424,754 602,299 - 1,669,669

(10,534) (3,885,157) (171,762) (378) (4,417,016)

- (93,401) 117,124 - 165,936

- - - 48,784 -

2,945,545 (750,175) 730,758 636,624 (1,524,440)
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12. Fair Value of Financial Instruments (continued)

30 June 2021

Realised gains/(losses) on
financial assets and
liabilities held at FVTPL

Bonds

Equities

Futures contracts

Forward currency contracts
Interest rate swaps

Option contracts

Realised gains/(losses) on
financial assets and
liabilities held at FVTPL

Bonds

Equities

Treasury bills

Futures contracts

Forward currency contracts
Interest rate swaps

Option contracts

Blackrock Blackrock
Euro Euro Short European M&G
Blackrock Corporate Duration Corporate Optimal
Euro Bond Bond FAM Bond FAM Bond FAM Income FAM
FAM Fund Fund Fund Fund Fund
EUR EUR EUR EUR EUR
1,508,991 1,491,990 (295,572) 324,472 3,846,987
- - - - 505,731
(81,518) 1,120,680 458,493 13,116 10,216,743
(683,345) (414,271) (636,974) (95,193) (3,202,247)
133,391 (277,748) (29,430) 8,520 (2,588,680)
(35,325 (17,341) (15,305) - -
842,194 1,903,310 (518,788) 250,915 8,778,534
Robeco BP
JP Morgan Global Vontobel DWS Euro
Schroder European Premium Global Corporate
Euro Bond Equity FAM Equities  Equity FAM Bonds FAM
FAM Fund Fund FAM Fund Fund Fund
EUR EUR EUR USD EUR
2,750,369 - - - 1,810,506
- 4,435,208 15,407,175 26,945,635 -
(264,584) - - - -
1,903,260 1,150,569 - - 433,062
15,372 - 2,121 (238,165) (438,465)
(1,725,168) - - - -
669,361 - - - -
3,348,610 5,585,777 15,409,296 26,707,470 1,805,103
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12. Fair Value of Financial Instruments (continued)

30 June 2021

Realised gains/(losses) on
financial assets and
liabilities held at FVTPL

Bonds

Equities

Funds

Treasury bills

Futures contracts

Forward currency contracts
Interest rate swaps

Option contracts
Right/Warrants

Total return swaps

Realised gains/(losses) on
financial assets and
liabilities held at FVTPL

Bonds

Equities

Futures contracts

Forward currency contracts
Interest rate swaps

Option contracts

BlueBay

Eurizon Investment Threadneedle
Flexible Grade Euro Euro Global Invesco
Equity Aggregate Corporate Equities  Global Total
Strategy Bond FAM Bond FAM Income FAM  Return Bond
FAM Fund Fund Fund Fund FAM Fund
EUR EUR EUR USD EUR
- 4,822,116 5,429,374 - 870,115
3,831,924 - - 15,646,698 -
- - 7 - -
(43,156) - - - -
- 2,359,727 (335,449) - 551,680
(375,986) 261,775 (6,290) (10,741) 1,289,653
- 1,520,539 (1,887,960) - 66,439
- - (105,339) - 80,312
- - - (32,076) -
- - (59,953) - -
3,412,782 8,964,157 3,034,390 15,603,881 2,858,199

Threadneedle
Nordea HSBC Euro European GS Emerging
Stable Euro Credit High Yield High Yield Markets
Performance Bond FAM Bond FAM Bond FAM Debt FAM
FAM Fund Fund Fund Fund Fund
EUR EUR EUR EUR USD
(850,234) 496,209 257,281 663,695 1,105,059
5,751,927 - - - -
(9,312,975) 96,210 21,850 - (957,035)
(1,844,035) - 9,960 (416,756) (2,470,950)
(728,140) (353,858) - - (283,426)
- (46,550) - - 9,901
(6,983,457) 192,011 289,091 246,939 (2,596,451)
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12. Fair Value of Financial Instruments (continued)

30 June 2021

Realised gains/(losses) on
financial assets and
liabilities held at FVTPL

Bonds

Equities

Funds

Futures contracts

Forward currency contracts
Interest rate swaps

Option contracts
Right/Warrants

Infusive Fidelity

Vontobel Jupiter Consumer Sustainable
Emerging Flexible Alpha Global Water and
Markets Debt Income FAM Leaders FAM Waste FAM
FAM Fund Fund Fund Fund
USD EUR USD USD
4,587,144 (142,678) - -
47,811 360,382 959,389 858,488

- (153,2006) 11 -

(862,351) 4,151,292 - 296,831
(1,714,693) (2,743,433) (812,056) (287,183)
(6,635) - 13,407,868 -

- (2,039,047) (2,389,782) -

2,051,276 (566,690) 11,165,430 868,136
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12. Fair Value of Financial Instruments (continued)

30 June 2020

Realised gains/(losses) on
financial assets and
liabilities held at FVTPL

Bonds

Equities

Treasury bills

Futures contracts

Forward currency contracts
Interest rate swaps
Right/Warrants

Realised gains/(losses) on
financial assets and
liabilities held at FVTPL

Bonds

Equities

Funds

Treasury bills

Futures contracts

Forward currency contracts
Interest rate swaps

Option contracts
Right/Warrants

Fidelity Euro Fidelity JPMorgan

Fidelity Euro Short Term Global Fidelity US Equity
Bond FAM Bond FAM Dividend World FAM Value FAM
Fund Fund FAM Fund Fund Fund

EUR EUR USD USD USD
3,168,820 637,555 - - -

- - (2,710,649) (7,922,841) (5,508,405)

- (26,857) - - -

131,875 827,136 - - -
202,021 42,997 (138) (951,227) -
(418,662) 1,003 - (151,507) -

- - 2 - -

3,084,054 1,481,834 (2,710,785) (9,025,575) (5,508,405)
Blackrock

Amundi Emerging

M&G North Emerging Amundi Euro Amundi Markets
American Markets Strategic European Bond Hard
Value FAM Bond FAM Bond FAM  Equity Value Currency
Fund Fund Fund FAM Fund FAM Fund

USD USD EUR EUR USD

- 430,462 (192,074) - (991,118)
(7,209,264) - - (3,926,534) -
- - (18,954) - -

- 269,238 - - -

- (469,043) 194,700 - 7,943

- (395,896) 819,410 - 1,316,335

- 395,007 1,276,102 - (118,033)

- - 22,310 - (18,589)

- - - 1 -
(7,209,264) 229,768 2,101,494 (3,926,533) 196,538
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12. Fair Value of Financial Instruments (continued)

30 June 2020

Realised gains/(losses) on
financial assets and
liabilities held at FVTPL

Bonds

Equities

Funds

Futures contracts

Forward currency contracts
Interest rate swaps

Option contracts

Realised gains/(losses) on
financial assets and
liabilities held at FVTPL

Bonds

Equities

Funds

Futures contracts

Forward currency contracts
Interest rate swaps

Option contracts

Blackrock Blackrock
Euro Euro Short European M&G
Blackrock Corporate Duration Corporate Optimal
Euro Bond Bond FAM Bond FAM Bond FAM Income FAM
FAM Fund Fund Fund Fund Fund
EUR EUR EUR EUR EUR
4,718,816 272,774 150,413 216,825 4,753,753
- - - - (5,162,660)
- 134,631 - - -
(551,026) (777,246) (265,511) (219,866) (15,281,683)
(324,563) (285,336) (86,424) 88,492 6,092,243
(1,530,744) (793,226) (306,585) (3,644) 1,444,263
74,592 105,309 33,540 - -
2,387,075 (1,343,094) (474,567) 81,807 (8,154,084)
Robeco BP
JP Morgan Global Vontobel DWS Euro
Schroder European Premium Global Corporate
Euro Bond Equity FAM Equities  Equity FAM Bonds FAM
FAM Fund Fund FAM Fund Fund Fund
EUR EUR EUR USD EUR
1,337,121 - - - 61,425
- (7,456,749) (21,748,360) (850,353) -
- - - (3,813,287) -
234,073 874,258 - - (401,024)
706,465 - 7,774 37,522 262,355
(307,364) - - - -
(173,870) - - - -
1,796,425 (6,582,491) (21,740,586) (4,626,118) (77,244)
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12. Fair Value of Financial Instruments (continued)

30 June 2020

Realised gains/(losses) on
financial assets and
liabilities held at FVTPL

Bonds

Equities

Funds

Treasury bills

Futures contracts

Forward currency contracts
Interest rate swaps

Option contracts
Right/Warrants

Total return swaps

Realised gains/(losses) on
financial assets and
liabilities held at FVTPL

Bonds

Equities

Funds

Futures contracts

Forward currency contracts
Interest rate swaps

Option contracts

BlueBay

Eurizon Investment Threadneedle
Flexible Grade Euro Euro Global Invesco
Equity Aggregate Corporate Equities  Global Total
Strategy Bond FAM Bond FAM Income FAM  Return Bond
FAM Fund Fund Fund Fund FAM Fund
EUR EUR EUR USD EUR
- 9,185,258 (1,678,495) - 1,049,616
(1,419,880) - - (3,118,693) -
- - (700) - -
(94,533) - - - -
- (3,062,454) (606,066) - (617,160)
1,198,952 (61,763) 440,626 (22,949) (3,449,063)
- 74,200 (256,105) - (110,709)
- - 95,516 - (101,091)
- - - 2 -
- - (20,444) - -
(315,461) 6,135,241 (2,025,668) (3,141,640) (3,228,407)

Threadneedle
Nordea HSBC Euro European GS Emerging
Stable Euro Credit High Yield High Yield Markets
Performance Bond FAM Bond FAM Bond FAM Debt FAM
FAM Fund Fund Fund Fund Fund
EUR EUR EUR EUR USD
3,279,837 (447,165) (227,013) 1,056,965 (232,676)
(789,980) - - - -
- - - (19,754) -
3,963,838 (688,930) (70,790) (10,996) 2,820,608
(3,180,709) - (28,897) 820,673 (264,912)
641,565 (504,716) - - (134,450)
- (43,310) - - -
3,914,551 (1,684,121) (326,700) 1,846,888 2,188,570
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12. Fair Value of Financial Instruments (continued)

30 June 2020
Vontobel

Realised gains/(losses) Emerging Jupiter
on financial assets and Markets Flexible
liabilities held at Debt FAM Income
FVTPL Fund FAM Fund

USD EUR
Bonds (10,008,954)  (2,391,627)
Equities - (4,303,060)
Funds - (83,080)
Futures contracts 2,484,783 4,374,058
Forward currency
contracts (224,816) (71,161)
Interest rate swaps (122,352) -
Option contracts - (3,536,283)

(7,871,339)  (6,011,153)
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FAM Series UCITS ICAV

Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

13. Exchange Rates

The following exchange rates against the EUR were used at the financial year end to translate foreign currency

denominated assets and liabilities:

AED
AUD
BRL
CAD
CHF
CNY
CZK
DKK
EGP
GBP
HKD
HUF
IDR
INR
JPY
KRW
MXN
NOK
NZD
PHP
PLN
RUB
SEK
SGD
THB
TRY
TWD
USD
ZAR

30 June 2021
4.36055
1.58235
5.93255
1.46880
1.09620
7.67095

25.50950
7.43605
18.61270
0.85845
9.20950
351.67500
17,213.67575
88.24085
131.42345
1,336.90900
23.55245
10.20490
1.70065
57.95075
4.52130
86.54105
10.14200
1.59410
38.04815
10.29555
33.04215
1.18590
16.89465

31 December 2020
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4.50605
1.58690
6.35535
1.56075
1.08040
7.97500
26.24300
7.44050
19.24645
0.89805
9.48725
363.66000
17,235.83900
Not applicable
126.41660
1,332.61855
24.36570
10.47025
1.69700
58.91280
4.56200
90.80405
10.02200
1.61710
36.65755
9.09405
34.46925
1.22675
17.97495



FAM Series UCITS ICAV

Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)

13. Exchange Rates (continued)

The following exchange rates against the USD were used at the financial year end to translate foreign currency

denominated assets and liabilities:

ARS
AUD
BRL
CAD
CHF
CLP
CNY
cop
CZK
DKK
DOP
EGP
EUR
GBP
GHS
HKD
HUF
IDR
ILS
INR
JPY
KRW
MXN
NOK
NZD
PEN
PHP
PLN
RON
RUB
SEK
SGD
THB
TRY
TWD
UAH
ZAR

30 June 2021
95.72278
1.33203
5.01788
1.23725
0.92436
724.87003
6.46144
3,734.00025
21.50856
6.27055
57.02001
15.69726
0.84324
0.72388
5.89003
7.76583
296.23468
14,500.00042
3.25873
74.32999
110.99001
1,126.15003
19.83949
8.57621
1.43255
3.88548
Not applicable
3.80853
4.15112
72.89816
8.56046
1.34421
32.04999
8.67249
27.86251
27.28990
14.23127

31 December 2020

84.0794
1.29358
5.19421
1.27226
0.88070
Not applicable
6.50092
3,422.00518
21.46377
6.08455
57.92509
15.73002
0.81516
0.73206
5.86497
7.75367
296.44182
14,050.00122
3.21720
73.06754
103.05001
1,086.30002
19.86199
8.53495
1.38333

Not applicable
48.02348
3.71877
3.96854
74.02001
8.21231
1.32160
29.95998
7.42001
28.09802
28.33503
14.65250



FAM Series UCITS ICAV

Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)
14. Efficient Portfolio Management

The ICAV may employ investment techniques and instruments for efficient portfolio management of the assets of the
ICAV and, in particular, the ICAV may, for the purpose of hedging (whether against currency, exchange or interest
rate risks or otherwise), or for direct investment purposes, purchase or sell put options and call options, spot contracts,
forward contracts, futures contracts and other derivative instruments and may also enter into sale and repurchase
agreement.

Subject to the conditions and within the limits otherwise stated in the investment objective and policies of the ICAV,
the Manager may employ investment techniques and instruments such as futures, options, forward foreign currency
contracts and other derivatives for investment purposes, hedging or efficient portfolio management.

15. Cross Liability

Liabilities incurred by a Sub-Fund of the ICAV may be discharged solely out of the assets of that Sub-Fund such that
creditors of Sub-Funds will not have recourse to the assets of the other Sub-Funds of the ICAV to settle any liabilities
incurred.

16. Soft commission arrangements

The Manager or the relevant Investment Managers of the Sub-Funds may effect transactions that will from time to
time provide or procure the Manager or the Investment Managers goods and services and other benefits such as
research and advisory services provided that the nature of which is such that their provision shall assist in the provision
of investment services to the ICAV as a whole and which no direct payment is made but instead the Manager
undertakes to place business with that party. In any event it is agreed that the execution of transactions will be on the
basis of best execution standards and brokerage rates will not be in excess of customary institutional rates. Each
Investment Manager shall also comply with additional regulations governing soft commission practices including
where relevant requirements under MiFID II, which governs the extent to which commissions, inducements, research
reports or other non-minor monetary benefits may be paid or received from brokers.

For the period ended 30 June 2021 and 31 December 2020, the following Investment Managers has entered into soft
commission arrangements for research purposes as permitted by applicable regulation on behalf of the Sub-Funds with
broker counterparties.

Investment Manager Sub-Fund
Boston Partners Global Investors, Inc. Robeco BP Global Premium Equities FAM Fund
Vontobel Asset Management, Inc. Vontobel Global Equity FAM Fund

There were no other soft commission arrangements for the six months financial period ended 30 June 2021.
17. Events during the financial period

The following Sub-Fund launched on 3 February 2021:

Smart Global Defence FAM Fund 2024 USD

The following Sub-Fund launched on 8 March 2021:

Target China Coupon 2026 FAM Fund
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FAM Series UCITS ICAV

Unaudited Notes to the Financial Statements for the financial period ended 30 June 2021 (continued)
17. Events during the financial period (continued)

During the period, the following Sub-Funds changed their Investment Managers to Fineco Asset Management
Designated Activity Company:

Sub-Fund Effectivity Date
Euro Credit Bond FAM Fund 1 June 2021
European Corporate Bond FAM Fund 10 June 2021
Euro Corporate Bond FAM Fund 17 June 2021

On 5 June 2021, the ICAV launched its securities lending activity. As of 30 June 2021, the Sub-Funds in scope with
assets lent are Vontobel Global Equity FAM Fund and Fidelity Word FAM Fund.

Effective 18 June 2021, the following Sub-Funds of the ICAV changed their name:
e  Euro Credit Bond FAM Fund was formerly known as HSBC Euro Credit Bond FAM Fund.
e  Euro Corporate Bond FAM Fund was formerly known as Janus Henderson Euro Corporate Bond FAM Fund.
e  European Corporate Bond FAM Fund was formerly known as M&G European Corporate Bond FAM Fund.

Effective 1 June 2021, the Manager appointed M&G Investment Management Limited to act as investment advisor
(the “Investment Advisor”) to Euro Credit Bond FAM Fund. On the same date, Fineco Asset Management Designated
Activity Company ceased to act as investment manager to Euro Credit Bond FAM Fund.

Effective 10 June 2021, the Manager appointed M&G Investment Management Limited to act as investment advisor
(the “Investment Advisor”) to European Corporate Bond FAM Fund. On the same date, Fineco Asset Management
Designated Activity Company ceased to act as investment manager to European Corporate Bond FAM Fund.

Effective 17 June 2021, the Manager appointed M&G Investment Management Limited to act as investment advisor
(the “Investment Advisor”) to Euro Corporate Bond FAM Fund. On the same date, Fineco Asset Management
Designated Activity Company ceased to act as investment manager to Euro Corporate Bond FAM Fund.

COVID-19

2021 saw a continued sharp increase in the volatility of global financial markets due to the COVID-19 pandemic. The
outbreak has resulted in travel and border restrictions, quarantines, supply chain disruptions, lower consumer demand
and general market uncertainty. The effects of COVID-19 have and may continue to adversely affect the global
economy, the economies of certain nations and individual issuers, all of which may impact the performance of the
Sub-Funds. No assurance can be given that any impact will not adversely affect the market value and/or the liquidity
of the investment positions of the Sub-Funds.

Please refer to the Investment Manager’s report which discusses the impact of the COVID-19 pandemic on the general
performance of the Sub-Funds.

18. Events post financial period end

Effective 5 July 2021, ESG Target Global Coupon 2026 FAM Fund launched.
There are no other subsequent events which took place up to the date of approval of the financial statements, which
require disclosure in the financial statements.

19. Approval of the Financial Statements

The financial statements were approved and authorised for issue by the Board of Directors on 26 August 2021.
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FAM Series UCITS ICAV

Schedule of Investments

Fidelity Euro Bond FAM Fund

As at As at
30 June 30 June
Shares/ 2021 2021
Domicile Par Value Description Fair Value % of Net
EUR Assets
Transferable Securities
BONDS
Corporate Bonds
Belgium (31 December 2020: 2.43%)
31,955,000 European Union 0% 04/07/2031 31,897,257 8.51
22,120,000 European Union 0.2% 04/06/2036 21,583,201 5.76
9,999,000 European Union 0.7% 06/07/2051 10,127,577 2.70
63,608,035 16.97
Denmark (31 December 2020: 0.71%)
Finland (31 December 2020: 1.63%)
France (31 December 2020: 0.00%)
964,000 Total SE 31/12/2061 FRN 951,103 0.25
Germany (31 December 2020: 1.77%)
1,400,000 Bayer AG 0.375% 12/01/2029 1,373,946 0.37
2,300,000 Vonovia SE 1.5% 14/06/2041 2,327,416 0.62
3,701,362 0.99
Ireland (31 December 2020: 1.56%)
Italy (31 December 2020: 4.69%)
49,666,000 TItaly BTPS 0.95% 01/12/2031 50,092,879 13.36

Japan (31 December 2020: 0.75%)

Jersey (31 December 2020: 0.00%)
TXU Europe Fund 7% 30/11/2005
750,000 Default

Luxembourg (31 December 2020: 1.44%)

Netherlands (31 December 2020: 0.98%)
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FAM Series UCITS ICAV

Schedule of Investments

Fidelity Euro Bond FAM Fund (continued)

As at As at
30 June 30 June
Shares/ 2021 2021
Domicile Par Value Description Fair Value % of Net
EUR Assets
Transferable Securities (continued)
BONDS (continued)
Corporate Bonds (continued)
Switzerland (31 December 2020: 0.69%)
2,171,000 UBS Group 05/11/2028 FRN 2,149,444 0.57
United Kingdom (31 December 2020: 0.81%)
4,076,000 Barclays Plc 12/05/2032 FRN 4,114,183 1.10
United States of America (31 December 2020: 0.77%)
Total Corporate Bonds (31 December 2020: 18.23%) 124,617,014 33.24
Government Bonds
Germany (31 December 2020: 58.98%)
9,377,405 Bundesobl-183 0% 10/04/2026 9,643,896 2.57
65,850,000 Bundesschatzanw 0% 10/06/2022 66,260,687 17.67
42,080,000 Bundesschatzanw 0% 16/09/2022 42,430,106 11.32
27,711,848 Deutschland Republic 0% 15/08/2050 25,493,514 6.80
4,430,000 Deutschland Republic 0% 15/02/2031 4,537,112 1.21
3,700,000 Deutschland Republic 1.25% 15/08/2048 4,670,362 1.25
153,035,677 40.82
Netherlands (31 December 2020: 3.72%)
58,160,000 Netherlands Government 0% 15/07/2030 59,099,866 15.76
Spain (31 December 2020: 0.00%)
30,612,000 Spanish Government 0.5% 31/10/2031 30,667,959 8.18
Total Government Bonds (31 December 2020: 62.70%) 242,803,502 64.76
Total Bonds (31 December 2020: 80.93%) 367,420,516 98.00

Money Market Instruments
TREASURY BILLS
Netherlands (31 December 2020: 6.95%)

Total Treasury Bills (31 December 2020: 6.95%)
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FAM Series UCITS ICAV

Schedule of Investments

Fidelity Euro Bond FAM Fund (continued)

Derivative Instruments

INTEREST RATE SWAPS

Unrealised gain on Interest Rate Swaps (31 December 2020: 0.00%)

FUTURES
Euro-Btp Future
Euro-Bobl Future

Counterparty
Counterparty AA
Counterparty AA

Expire Date
08/09/2021
08/09/2021

Unrealised gain on Futures (31 December 2020: 0.05%)

FORWARDS
Maturity Date
18/08/2021
18/08/2021
18/08/2021
18/08/2021
18/08/2021

Counterparty

Counterparty O**
Counterparty O**
Counterparty G**
Counterparty E**
Counterparty E**

Amount Bought
USD 472,000
USD 290,000
USD 455,000
GBP 132,000
CAD 255,000

Amount Sold
EUR 392,090
EUR 239,510
EUR 380,265
EUR 152,896
EUR 173,084

Unrealised gain on Forward Foreign Exchange Contracts (31 December

2020: 0.23%)

INTEREST RATE SWAPS

Unrealised loss on Interest Rate Swaps (31 December 2020: (0.02%))

FUTURES
Euro-BTP Future
Euro-Bobl Future

Euro Buxl 30Y Bonds

Euro-Bund Future

Counterparty

Counterparty AA
Counterparty AA
Counterparty AA
Counterparty AA

Unrealised loss on Futures (31 December 2020: (0.05%))
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Expire Date
08/09/2021
08/09/2021
08/09/2021
08/09/2021

Unrealised Gain % of Net
EUR Assets
Unrealised Gain % of Net
EUR Assets

277,965 0.08

49,823 0.01

327,788 0.09
Unrealised Gain % of Net
EUR Assets

5,821 -

4,969 -

3,315 -

748 -

373 -

15,226 -
Unrealised Loss % of Net
EUR Assets
Unrealised Loss % of Net
EUR Assets

(9,635) -

(50,750) (0.01)
(158,221) (0.05)
(218,399) (0.06)
(437,005) (0.12)



FAM Series UCITS ICAV

Schedule of Investments

Fidelity Euro Bond FAM Fund (continued)

Derivative Instruments (continued)

FORWARDS Unrealised Loss % of Net
Maturity Date Counterparty Amount Bought Amount Sold EUR Assets
18/08/2021 Counterparty M** EUR 491,180 USD 591,000 (7,058) -
18/08/2021 Counterparty R*¥* EUR 361,112 USD 439,000 (8,987) -
Unrealised loss on Forward Foreign Exchange Contracts (31 December
2020: (0.13%)) (16,045) -
Financial assets at FVTPL 367,763,530 98.09
Financial liabilities at FVTPL (453,050) (0.12)
Net current assets 7,597,670 2.03
Net assets attributable to holders of redeemable participating shares 374,908,150 100.00
Analysis of Total Assets % of Total
Assets
Transferable securities admitted to an official stock exchange listing 367,420,516 95.11
Financial derivative instruments dealt in on a regulated market 327,788 0.09
Over-the-counter financial derivative instruments 15,226 0.00
Other current assets 18,541,972 4.80
386,305,502 100.00

**Position hedge forwards
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FAM Series UCITS ICAV

Schedule of Investments

Fidelity Euro Short Term Bond FAM Fund

As at As at
30 June 30 June
Shares/ 2021 2021
Domicile Par Value Description Fair Value % of Net
EUR Assets
Transferable Securities
BONDS
Corporate Bonds
Belgium (31 December 2020: 0.00%)
23,156,000 European Union 0% 06/07/2026 23,611,571 3.45
Denmark (31 December 2020: 2.32%)
Germany (31 December 2020: 3.71%)
8,000,000 Bayer AG 0.05% 12/01/2025 7,984,996 1.17
8,700,000 Bayer AG 0.375% 06/07/2024 8,799,367 1.29
2,000,000 Infineon Tech 0.75% 24/06/2023 2,034,383 0.30
37,150,000 KFW 0% 15/06/2026 37,847,885 5.53
9,619,000 Volkswagen Bank 0.75% 15/06/2023 9,781,765 1.43
8,012,000 Volkswagen Leas 0.25% 12/01/2026 8,041,023 1.17
5,100,000 Vonovia SE 0% 16/09/2024 5,114,532 0.75
79,603,951 11.64
Ireland (31 December 2020: 3.01%)
4,325,000 AIB Group Plc 1.5% 29/03/2023 4,446,601 0.65
5,874,000 FCA Bank Ie 0.625% 24/11/2022 5,935,292 0.87
10,381,893 1.52
Luxembourg (31 December 2020: 2.90%)
12,998,000 Becton Dickinson 0.632% 04/06/2023 13,183,498 1.93
6,050,000 Blackstone Prop 1.4% 06/07/2022 6,117,063 0.89
Nestle Finance International 0%
13,489,000 14/06/2026 13,535,658 1.98
32,836,219 4.80
Netherlands (31 December 2020: 2.44%)
4,600,000 Abn Amro Bank NV 1.25% 28/05/2025 4,808,642 0.70
1,985,000 Digital Dutch 0.125% 15/10/2022 1,993,210 0.29
8,500,000 Digital Dutch 0.625% 15/07/2025 8,669,311 1.27
14,146,000 JDE Peets NV 0% 16/01/2026 14,068,503 2.06
29,539,666 4.32
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FAM Series UCITS ICAV

Schedule of Investments

Fidelity Euro Short Term Bond FAM Fund (continued)

As at As at
30 June 30 June
Shares/ 2021 2021
Domicile Par Value Description Fair Value % of Net
EUR Assets
Transferable Securities (continued)
BONDS (continued)
Corporate Bonds (continued)
Spain (31 December 2020: 2.04%)
2,000,000 Banco Bilbao VIZ 0.375% 02/10/2024 2,027,219 0.30
4,700,000 Banco Bilbao VIZ 0.75% 11/09/2022 4,763,269 0.70
3,000,000 Caixabank 2.375% 01/02/2024 3,185,141 0.46
9,975,629 1.46
Switzerland (31 December 2020: 1.84%)
10,000,000 Credit Suisse 02/04/2026 FRN 11,026,803 1.61
United Kingdom (31 December 2020: 5.69%)
14,870,000 Credit Suisse Ld 0.25% 05/01/2026 14,924,392 2.18
8,000,000 Lloyds Bank Group Plc 01/04/2026 FRN 9,005,950 1.32
3,040,000 Natwest Markets 2.75% 02/04/2025 3,350,818 0.49
3,925,000 Santander UK Group 1.125% 08/09/2023 4,031,829 0.59
31,312,989 4.58
United States of America (31 December 2020: 6.89%)
4,450,000 AT&T Inc 2.75% 19/05/2023 4,699,627 0.69
6,622,000 Digital Euro Finance 2.625% 15/04/2024 7,092,185 1.04
1,066,000 Fiserv Inc 0.375% 01/07/2023 1,076,365 0.16
17,220,000 Goldman Sachs GP 30/04/2024 FRN 17,233,178 2.52
4,150,000 Goldman Sachs GP 4.75% 12/10/2021 4,206,656 0.60
5,603,000 Morgan Stanley 26/07/2024 FRN 5,693,717 0.83
2,927,000 Mylan NV 2.25% 22/11/2024 3,127,365 0.46
43,129,093 6.30
Total Corporate Bonds (31 December 2020: 30.84%) 271,417,814 39.68
Government Bonds
Germany (31 December 2020: 33.93%)
20,840,000 Bundesobl-180 0% 18/10/2024 21,304,315 3.11
182,400,000 Bundesobl-182 0% 10/10/2025 187,405,056 27.40
16,764,726  Bundesobl-183 0% 10/04/2026 17,241,153 2.52
18,000,000 Bundesschatzanw 0% 10/09/2021 18,021,679 2.63
33,350,000 Bundesschatzanw 0% 10/06/2022 33,557,994 491
68,265,000 Bundesschatzanw 0% 16/09/2022 68,832,965 10.06
346,363,162 50.63
Total Government Bonds (31 December 2020: 33.93%) 346,363,162 50.63
Total Bonds (31 December 2020: 64.77%) 617,780,976 90.31
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FAM Series UCITS ICAV

Schedule of Investments

Fidelity Euro Short Term Bond FAM Fund (continued)

As at As at
30 June 30 June
Shares/ 2021 2021
Domicile Par Value Description Fair Value % of Net
EUR Assets
Money Market Instruments
COMMERCIAL PAPERS
Netherlands (2021: 21.23%)
Dutch Treasury Certificate 0%

20,350,000 30/08/2021 20,373,685 2.98

United Kingdom (31 December 2020: 0.00%)
Amcor UK Finance Plc 0%

10,000,000 13/07/2021 10,001,281 1.46
Total Commercial Papers (31 December 2020: 21.23%) 30,374,966 4.44
Derivative Instruments

Unrealised
Gain % of Net

FUTURES Counterparty Expire Date EUR Assets
Euro Bobl Future Counterparty AA  08/09/2021 2,894 -
Unrealised gain on Futures (31 December 2020: 0.02%) 2,894 -
FORWARDS Unrealised Gain % of Net
Maturity Date Counterparty Amount Bought Amount Sold EUR Assets
18/08/2021 Counterparty M** USD 20,062,000 EUR 16,784,390 128,513 0.02
18/08/2021 Counterparty D** USD 3,826,000 EUR 3,146,873 78,566 0.01
18/08/2021 Counterparty K** USD 14,363,000 EUR 2,031,259 77,205 0.01
18/08/2021 Counterparty R** USD 2,182,000  EUR 1,794,867 44,628 0.01
18/08/2021 Counterparty R*¥* USD 1,795,000 EUR 1,482,936 30,306 -
18/08/2021 Counterparty H** USD 450,000 EUR 369,820 9,545 -
18/08/2021 Counterparty AC** USD 469,000 EUR 390,111 5,271 -
Unrealised gain on Forward Foreign Exchange Contracts (31 December
2020: 0.13%) 374,034 0.05
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FAM Series UCITS ICAV

Schedule of Investments

Fidelity Euro Short Term Bond FAM Fund (continued)

Derivative Instruments (continued)

Unrealised Loss % of Net
FUTURES Counterparty Expire Date EUR Assets
Euro-Bobl Future Counterparty AA 08/09/2021 (40,920) (0.01)
Unrealised loss on Futures (31 December 2020: 0.00%) (40,920) (0.01)
FORWARDS Unrealised Loss % of Net
Maturity Date Counterparty Amount Bought Amount Sold EUR Assets
18/08/2021 Counterparty H** EUR 396,270 USD 479,000 (7,549) -
18/08/2021 Counterparty G** EUR 6,476,199  USD 7,749,000 (56,500) (0.01)
18/08/2021 Counterparty M** EUR 7,408,631  USD 9,060,000 (229,448) (0.03)
18/08/2021 Counterparty M** EUR 21,138,189 USD 25,434,000 (303,760) (0.04)
Unrealised loss on Forward Foreign Exchange Contracts (31 December
2020: 0.00%) (597,263) (0.08)
Financial assets at FVTPL 648,532,870 94.80
Financial liabilities at FVTPL (638,183) (0.09)
Net current assets 36,148,051 5.29
Net assets attributable to holders of redeemable participating shares 684,042,738 100.00

Analysis of Total Assets

% of Total

Assets

Transferable securities admitted to an official stock exchange listing 638,154,661 89.86
Transferable securities not admitted to an official stock exchange listing 10,001,281 1.41
Financial derivative instruments dealt in on a regulated market 2,894 0.00
Over-the-counter financial derivative instruments 374,034 0.05
Other current assets 61,626,327 8.68
710,159,197 100.00

**Position hedge forwards
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FAM Series UCITS ICAV

Schedule of Investments

Fidelity Global Dividend FAM Fund

As at As at
30 June 30 June
Shares/ 2021 2021
Domicile Par Value Description Fair Value % of Net
USD Assets
Transferable Securities
EQUITIES
Finland (31 December 2020: 0.00%)
104,297 Sampo OYJ-A Shares 4,795,772 1.60
157,028 UPM-Kymmene OY]J 5,938,256 1.98
10,734,028 3.58
France (31 December 2020: 5.37%)
62,100 Legrand SA 6,551,401 2.19
83,462 Sanofi 8,756,575 2.92
46,682 Schneider Electric SE 7,347,979 2.45
22,655,955 7.56
Germany (31 December 2020: 6.83%)
24,829  Allianz SE 6,182,160 2.06
57,694 Deutsche Boerse AG 10,067,948 3.37
25,788 Muenchener Rueckver AG 7,055,090 2.35
23,305,198 7.78
Hong Kong (31 December 2020: 0.74%)
183,500 China Mobile Ltd 1,147,200 0.38
Italy (31 December 2020: 2.75%)
771,702  Enel SPA 7,186,487 2.40
Japan (31 December 2020: 4.20%)
187,100  Astellas Pharma Inc 3,259,591 1.09
130,100 Bridgestone Corporation 5,922,690 1.98
43,400 KAO Corporation 2,671,461 0.89
164,400 KDDI Corporation 5,130,097 1.71
16,983,839 5.67
Netherlands (31 December 2020: 4.56%)
32,001 Akzo Nobel N.V. 3,953,617 1.32
84,437 Wolters Kluwer 8,495,628 2.84
12,449,245 4.16
Singapore (31 December 2020: 1.06%)
406,700 Singapore Exchange Ltd 3,379,877 1.13
South Korea (31 December 2020: 3.91%)
135,026 Samsung Electronics-GDR Reg Shares 8,836,670 2.95
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FAM Series UCITS ICAV

Schedule of Investments

Fidelity Global Dividend FAM Fund (continued)

As at As at
30 June 30 June
Shares/ 2021 2021
Domicile Par Value Description Fair Value % of Net
USD Assets
Transferable Securities (continued)
EQUITIES (continued)
Spain (31 December 2020: 5.95%)
160,028 Endesa SA 3,872,636 1.29
124,023  Ferrovial SA 3,643,626 1.22
641,778 Iberdrola SA 7,811,065 2.61
15,327,327 5.12
Sweden (31 December 2020: 2.18%)
270,261 Sandvik AB 6,907,703 2.31
Switzerland (31 December 2020: 8.68%)
63,972 Novartis AG 5,818,119 1.94
27,364 Roche Holding AG-Genusschein 10,349,863 3.46
14,509  Zurich Insurance Group AG 5,818,558 1.94
21,986,540 7.34
Taiwan (31 December 2020: 4.82%)
362,000 Taiwan Semiconductor Manufacture 7,730,462 2.58
United Kingdom (31 December 2020: 15.12%)
112,189  Admiral Group Plc 4,889,789 1.63
487,688 National Grid Plc 6,192,995 2.07
349,898 Relx Plc 9,309,210 3.11
1,929,013 Tesco Plc 5,916,797 1.97
213,869 Unilever Plc 12,516,317 4.18
38,825,108 12.96
United States of America (31 December 2020: 31.20%)
22,309 Amgen Inc 5,413,279 1.81
10,088 Blackrock Inc 8,813,785 2.94
191,319 Cisco Systems Inc 10,116,949 3.38
26,672 CME Group Inc 5,664,333 1.89
76,531 Colgate-Palmolive Co 6,196,715 2.07
18,203  Hubbell Inc 3,376,657 1.13
127,164  Intel Corporation 7,097,023 2.37
50,585 Kimberly-Clark Corporation 6,753,603 2.25
4,932 KLA Corporation 1,587,956 0.53
79,144  Pfizer Inc 3,085,033 1.03
86,810 Procter & Gamble Co 11,680,285 3.90
58,300 Progressive Corporation 5,735,554 1.91
25,654 Texas Instruments Inc 4,940,447 1.65
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FAM Series UCITS ICAV

Schedule of Investments

Fidelity Global Dividend FAM Fund (continued)

As at As at
30 June 30 June
Shares/ 2021 2021
Domicile Par Value Description Fair Value % of Net
USD Assets
Transferable Securities (continued)
EQUITIES (continued)
United States of America (31 December 2020: 31.20%) (continued)
87,118 US Ban Corporation 4,959,628 1.65
67,041 Verizon Communications Inc 3,748,262 1.25
89,169,509 29.76
Total Equities (31 December 2020: 97.37%) 286,625,148 95.68
Financial assets at FVTPL 286,625,148 95.68
Net current assets 12,954,428 4.32
Net assets attributable to holders of redeemable participating shares 299,579,576 100.00
% of Total
Analysis of Total Assets Assets
Transferable securities admitted to an official stock exchange listing 286,625,148 95.35
Other current assets 13,962,399 4.65
300,587,547 100.00
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FAM Series UCITS ICAV

Schedule of Investments

Fidelity World FAM Fund
As at
30 June 30 June
Shares/ 2021
Domicile Par Value Description Fair Value % of Net
USD Assets
Transferable Securities
EQUITIES
Denmark (31 December 2020: 3.48%)
9,800 Genmab AS 4,007,621 0.59
54,000 GN Store Nord AS 4,714,327 0.69
48,000 Orsted AS 6,731,748 0.98
15,453,696 2.26
France (31 December 2020: 3.23%)
45,000 Atos SE 2,739,003 0.40
36,000 Capgemini SE 6,932,835 1.01
170,000 Societe Generale SA 4,991,345 0.73
14,663,183 2.14
Germany (31 December 2020: 7.09%)
48,000 Deutsche Boerse AG 8,376,287 1.22
710,000 E.ON SE 8,221,525 1.20
22,000 Porsche Automobile Holding 2,361,098 0.35
120,000 RWE AG 4,338,888 0.63
39,000 Siemens AG-Registered 6,193,333 091
95,000 Siemens Energy AG 2,887,792 0.42
18,000 Volkswagen AG Preference 4,523,408 0.66
107,000 Vonovia SE 6,900,766 1.01
43,803,097 6.40
Hong Kong (31 December 2020: 1.24%)
405,000 AIA Group Ltd 5,032,643 0.73
Hungary (31 December 2020: 0.47%)
42,131 Wizz Air Holdings Plc 2,715,757 0.40
Ireland (31 December 2020: 1.20%)
170,000 CRH Plc 8,585,348 1.26
39,000 Icon Plc 8,158,800 1.19
16,744,148 245
Israel (31 December 2020: 0.60%)
10,605 Check Point Software Tech 1,233,043 0.18
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FAM Series UCITS ICAV

Schedule of Investments

Fidelity World FAM Fund (continued)

As at As at
30 June 30 June
Shares/ 2021 2021
Domicile Par Value Description Fair Value % of Net
USD Assets
Transferable Securities (continued)
EQUITIES (continued)
Japan (31 December 2020: 9.55%)
46,000 Fujitsu Ltd 8,616,715 1.26
280,000 Kubota Corporation 5,666,066 0.83
84,000 Murata Manufacturing Co Ltd 6,416,499 0.94
225,000 Orix Corporation 3,798,294 0.55
150,000 Santen Pharmaceutical Co Ltd 2,066,823 0.30
85,000 Sompo Holdings Inc 3,143,102 0.46
97,000 Sony Corporation 9,447,542 1.38
74,000 TDK Corporation 8,990,094 1.31
100,000 THK Co Ltd 2,985,411 0.44
50,000 Toyota Industries Corporation 4,327,270 0.63
910,000 Z Holdings Corporation 4,563,113 0.67
60,020,929 8.77
Netherlands (31 December 2020: 7.21%)
330,000 ABN Amro Group NV-CVA 3,980,443 0.58
16,000 ASML Holding NV 11,050,820 1.61
75,000 JDE Peets NV 2,733,137 0.40
142,000 Koninklijke Philips NV 7,035,121 1.03
119,073 NN Group NV 5,617,725 0.82
43,000 NXP Semiconductors NV 8,836,500 1.29
32,000 Prosus NV 3,143,454 0.46
42,397,200 6.19
Spain (31 December 2020: 2.10%)
1,340,000 Caixabank SA 4,108,244 0.60
149,000 Cellnex Telecom SA 9,496,467 1.39
195,000 Grifols SA 3,437,850 0.50
17,042,561 2.49
Sweden (31 December 2020: 2.11%)
39,000 Autoliv Inc 3,853,200 0.56
640,000 Ericsson LM B Shares 8,057,885 1.18
11,911,085 1.74
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FAM Series UCITS ICAV

Schedule of Investments

Fidelity World FAM Fund (continued)

As at As at
30 June 30 June
Shares/ 2021 2021
Domicile Par Value Description Fair Value % of Net
USD Assets
Transferable Securities (continued)
EQUITIES (continued)
United Kingdom (31 December 2020: 5.40%)
47,000 Astrazeneca Plc 5,642,644 0.82
1,250,000 Aviva Plc 6,989,246 1.02
1,100,748 M&G Plc 3,471,717 0.51
560,000 Meggitt Plc 3,576,506 0.52
340,000 Pearson Plc 3,893,214 0.57
290,000 Prudential Plc 5,489,095 0.80
1,300,000 Tesco Plc 3,987,446 0.58
4,300,000 Vodafone Group Plc 7,220,026 1.05
16,000 Willis Towers Watson Plc 3,683,040 0.54
43,952,934 6.41
United States of America (31 December 2020: 53.21%)
7,800 Adobe Inc 4,609,332 0.67
9,700 Alphabet Inc-Class A 23,624,447 345
155,000 Altice USA Inc- A 5,257,600 0.77
5,300 Amazon.Com Inc 18,375,100 2.68
85,000 Amerisourcebergen Corporation 9,692,550 1.42
148,000 Apple Inc 20,277,480 2.96
90,000 Array Technologies Inc 1,430,100 0.21
50,000 Baxter International Inc 4,048,500 0.59
1,500 Booking Holdings Inc 3,308,505 0.48
151,000 Bristol-Myers Squibb Co 10,090,575 1.47
107,000 Centene Corporation 7,781,040 1.14
13,000 Charter Communications Inc 9,332,440 1.36
97,000 Ciena Corporation 5,512,510 0.80
25,000 Cigna Corporation 5,932,500 0.87
66,000 Citigroup Inc 4,644,420 0.68
10,367 Concentrix Corporation 1,652,499 0.24
14,000 Cooper Cos Inc 5,536,860 0.81
51,000 Darling Ingredients Inc 3,376,710 0.49
63,000 Dell Technologies -C 6,383,790 0.93
70,000 Dollar Tree Inc 6,982,500 1.02
991 Doximity Inc-Class A 56,983 0.01
135,000 Ebay Inc 9,455,400 1.38
154,000 Equitable Holdings Inc 4,658,500 0.68
150,000 Exelon Corporation 6,645,750 0.97
42,000 Fidelity National Info Service 5,969,460 0.87
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FAM Series UCITS ICAV

Schedule of Investments

Fidelity World FAM Fund (continued)

As at As at
30 June 30 June
Shares/ 2021 2021
Domicile Par Value Description Fair Value % of Net
USD Assets
Transferable Securities (continued)
EQUITIES (continued)
United States of America (31 December 2020: 53.21%) (continued)
165,000 Flex Ltd 2,946,075 0.43
39,000 Global Payments Inc 7,326,930 1.07
56,000 HCA Healthcare Inc 11,488,960 1.68
82,000 Intercontinental Exchange Inc 9,739,140 1.42
16,500 Iqvia Holdings Inc 3,983,265 0.58
67,000 JP Morgan Chase & Co 10,397,060 1.52
19,000 Lowes Cos Inc 3,693,030 0.54
90,000 Marathon Petroleum Corporation 5,438,700 0.79
92,000 Micron Technology Inc 7,709,600 1.13
85,000 Microsoft Corporation 23,040,950 3.36
102,000 Morgan Stanley 9,262,620 1.35
32,000 Norfolk Southern Corporation 8,455,040 1.23
1,350 NVRInc 6,687,225 0.98
22,000 Paypal Holdings Inc 6,430,600 0.94
39,000 PTC Inc 5,540,730 0.81
35,000 PVH Corporation 3,713,500 0.54
10,500 Regeneron Pharmaceuticals 5,799,360 0.85
19,000 S&P Global Inc 7,811,660 1.14
43,000 Teradyne Inc 5,748,670 0.84
57,000 T-Mobile US Inc 8,254,740 1.21
105,000 Uber Technologies Inc 5,327,700 0.78
24,000 Unitedhealth Group Inc 9,575,520 1.40
35,000 Visa Inc-Class A Shares 8,270,150 1.21
99,000 Voya Financial Inc 6,066,720 0.89
78,000 Western Digital Corporation 5,571,540 0.81
15,500 Ww Grainger Inc 6,835,965 1.00
379,751,001 55.45
Total Equities (31 December 2020: 96.89%) 654,721,277 95.61
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FAM Series UCITS ICAV

Schedule of Investments

Fidelity World FAM Fund (continued)

Derivative Instruments

FORWARDS Unrealised Gain % of Net
Maturity Date Counterparty Amount Bought Amount Sold USD Assets
06/07/2021 Counterparty M** USD 67,231 HKD 522,105 - -
Unrealised gain on Forward Foreign Exchange Contracts (31 December 2020:
0.00%) - -
CONTRACT FOR DIFFERENCES Unrealised Loss % of Net
Counterparty Expire Date USD Assets
Fidelity National Info Service Counterparty R~ 03/10/2061 (69,440) (0.01)
Unrealised loss on Contract for Differences (31 December 2020: (0.02%)) (69,440) (0.01)
Financial assets at FVTPL 654,721,277 95.61
Financial liabilities at FVTPL (69,440) (0.01)
Net current assets 30,122,280 4.40
Net assets attributable to holders of redeemable participating shares 684,774,117 100.00

Analysis of Total Assets

% of Total

Assets

Transferable securities admitted to an official stock exchange listing 654,721,277 94.54
Other current assets 37,833,360 5.46
692,554,637 100.00

**Position hedge forwards
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FAM Series UCITS ICAV

Schedule of Investments

JP Morgan US Equity Value FAM Fund

As at As at
30 June 30 June
Shares/ 2021 2021
Domicile Par Value Description Fair Value % of Net
USD Assets
Transferable Securities
EQUITIES
Netherlands (31 December 2020: 1.06%)
12,658 NXP Semiconductors NV 2,598,687 1.13
Switzerland (31 December 2020: 1.06%)
13,099 Chubb Ltd 2,075,537 0.91
United States (31 December 2020: 96.51%)
18,940 Abbvie Inc 2,119,006 0.93
9,890  Air Products & Chemicals Inc 2,848,617 1.24
1,665 Alphabet Inc-Class C 4,172,490 1.82
16,326  American Express Co 2,692,810 1.18
5,393  Amgen Inc 1,307,155 0.57
24296 Analog Devices Inc 4,143,926 1.81
3,035 Anthem Inc 1,155,151 0.50
7,694  Apple Inc 1,047,769 0.46
1,468 Autozone Inc 2,204,951 0.96
3,538 Avalonbay Communities Inc 746,483 0.33
115,920 Axalta Coating Systems Ltd 3,521,650 1.54
9,464 Ball Corporation 772,830 0.34
117,506 Bank of America Corporation 4,821,271 2.11
9,802 Becton Dickinson And Co 2,395,413 1.05
15,387 Berkshire Hathaway Inc-Class B 4,272,047 1.87
1,454 Biogen Inc 501,863 0.22
6,879 Blackrock Inc 6,003,647 2.62
761 Booking Holdings Inc 1,667,351 0.73
68,966 Bristol-Myers Squibb Co 4,575,894 2.00
17,877 Capital One Financial Corporation 2,759,314 1.21
30,334 Chevron Corporation 3,174,756 1.39
11,706 Cigna Corporation 2,781,111 1.21
69,946  Citigroup Inc 4,897,619 2.14
27,897 Citizens Financial Group 1,282,983 0.56
42,238 CMS Energy Corporation 2,492,887 1.09
27,860 Colgate-Palmolive Co 2,264,739 0.99
80,483 Comcast Corporation-Class A 4,541,656 1.98
78,933  Conocophillips 4,799,521 2.10
73,197 CSX Corporation 2,326,201 1.02
8,146 Dollar General Corporation 1,766,297 0.77
23,520 Dover Corporation 3,509,890 1.53

227



FAM Series UCITS ICAV

Schedule of Investments

JP Morgan US Equity Value FAM Fund (continued)

As at As at
30 June 30 June
Shares/ 2021 2021
Domicile Par Value Description Fair Value % of Net
USD Assets
Transferable Securities (continued)
EQUITIES (continued)
United States (31 December 2020: 96.50%) (continued)
23,228 Dupont De Nemours Inc 1,793,898 0.78
19,415 Eaton CorporationPlc 2,852,063 1.25
11,277 Eli Lilly & Co 2,588,861 1.13
8,336  Entergy Corporation 834,767 0.36
41,946 Eog Resources Inc 3,518,850 1.54
11,458 Fidelity National Info Serv 1,623,713 0.71
34,763 Gap Inc 1,148,570 0.50
8,461 Goldman Sachs Group Inc 3,164,922 1.38
32,866 Hartford Financial Sves Grp 2,035,063 0.89
8,757 Home Depot Inc 2,799,613 1.22
2,772 Honeywell International Inc 599,473 0.26
1,841 Humana Inc 814,716 0.36
International Business Machines
10,685 Corporation 1,554,454 0.68
19,047 Johnson & Johnson 3,123,137 1.36
1,756 Lam Research Corporation 1,134,376 0.49
31,842 Las Vegas Sands Corporation 1,674,730 0.73
18,833  Loews Corporation 1,025,645 0.45
10,984 Lowes Cos Inc 2,136,718 0.93
9,340 M & T Bank Corporation 1,365,695 0.60
6,739 Marsh & Mclennan Cos 949,323 0.41
8,730 Mcdonalds Corporation 2,021,606 0.88
33,705 Medtronic Plc 4,181,779 1.83
10,484 Merck & Co. Inc. 810,885 0.35
30,134 Metlife Inc 1,798,698 0.79
15,126  Microsoft Corporation 4,087,952 1.79
32,191 Mondelez International Inc 2,008,075 0.88
51,358 Morgan Stanley 4,646,872 2.03
39,700 Newell Brands Inc 1,075,870 0.47
25,765 Nextera Energy Inc 1,905,579 0.83
17,716  Nike Inc -Class B 2,727,555 1.19
1,805 Oreilly Automotive Inc 1,022,551 0.45
1,086 Organon & Co 33,080 0.01
12,124  Parker Hannifin Corporation 3,699,639 1.62
8,063 Pepsico Inc 1,190,260 0.52
29,424  Pfizer Inc 1,144,005 0.50
32,697 Philip Morris International 3,222,289 1.41
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FAM Series UCITS ICAV

Schedule of Investments

JP Morgan US Equity Value FAM Fund (continued)

As at As at
30 June 30 June
Shares/ 2021 2021
Domicile Par Value Description Fair Value % of Net
USD Assets
Transferable Securities (continued)
EQUITIES (continued)
United States (31 December 2020: 96.50%) (continued)
16,097 Pnc Financial Services Group 3,077,424 1.34
11,134  Prudential Financial Inc 1,133,664 0.50
13,406  Public Service Enterprise GP 797,121 0.35
42,309 Raytheon Technologies Corporation 3,572,572 1.56
15,590 Republic Services Inc 1,709,599 0.75
4,003 S&P Global Inc 1,640,990 0.72
36,963 Schwab (Charles) Corporation 2,685,362 1.17
35,706 Southwest Airlines Co 1,897,417 0.83
8,219 Stanley Black & Decker Inc 1,684,073 0.74
18,610 T Rowe Price Group Inc 3,680,314 1.61
22,543  Texas Instruments Inc 4,326,678 1.89
38,580 TJX Companies Inc 2,576,951 1.12
10,519 Trane Technologies Plc 1,932,551 0.84
69,197  Truist Financial Corporation 3,852,197 1.68
8,880 United Parcel Service-Class B 1,833,898 0.80
10,920  Unitedhealth Group Inc 4,345,723 1.90
32,315 US Bancorp 1,837,431 0.80
13,325 Valero Energy Corporation 1,037,884 0.45
20,752  Ventas Inc 1,188,675 0.52
30,452 Verizon Communications Inc 1,703,333 0.74
6,275 Vertex Pharmaceuticals Inc 1,236,740 0.54
14,283  Vornado Realty Trust 666,730 0.29
10,884  Vulcan Materials Co 1,876,619 0.82
14,725 Walmart Inc 2,090,214 0.91
9,998 Walt Disney Co 1,741,652 0.76
128,828 Wells Fargo & Co 5,784,377 2.53
19,486 Xcel Energy Inc 1,279,256 0.56
221,072,025 96.57
Total Equities (31 December 2020: 98.61%) 225,746,249 98.61
Financial assets at FVTPL 225,746,249 98.61
Net current assets 3,173,912 1.39
Net assets attributable to holders of redeemable participating shares 228,920,161 100.00
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FAM Series UCITS ICAV

Schedule of Investments

JP Morgan US Equity Value FAM Fund (continued)

Analysis of Total Assets

Transferable securities admitted to an official stock exchange listing
Other current assets
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% of Total

Assets

225,746,249 98.35
3,782,197 1.65
229,528,446 100.00




FAM Series UCITS ICAV

Schedule of Investments

M&G North American Value FAM Fund

As at As at
30 June 30 June
Shares/ 2021 2021
Domicile Par Value Description Fair Value % of Net
USD Assets
Transferable Securities
EQUITIES
Belgium (31 December 2020: 0.65%)
162,417 Euronav NV 1,495,861 0.57
Bermuda (31 December 2020: 0.26%)
212,636 Kosmos Energy Ltd 722,962 0.28
Canada (31 December 2020: 1.40%)
33,913 Domtar Corporation 1,840,119 0.71
27,832 Magna International Inc 2,591,716 0.99
4,431,835 1.70
Israel (31 December 2020: 1.66%)
41,423 Check Point Software Tech 4,837,792 1.85
Netherlands (31 December 2020: 0.31%)
United Kingdom (31 December 2020: 2.06%)
92,518 Coca-Cola European Partners 5,402,126 2.07
United States of America (31 December 2020: 91.06%)
25,288 Abbvie Inc 2,839,842 1.09
1,627 Alphabet Inc-Class A 3,978,747 1.53
115,637  Altria Group Inc 5,409,499 2.07
18,652 Anthem Inc 7,116,857 2.73
85,356 AT&T Inc 2,446,303 0.94
101,654 Bristol-Myers Squibb Co 6,736,611 2.58
57,477 Capitol Federal Financial Inc 679,378 0.26
8,818 Caterpillar Inc 1,896,752 0.73
60,222  Chevron Corporation 6,248,635 2.40
127,217  Cisco Systems Inc 6,731,051 2.58
57,148  Citigroup Inc 3,982,073 1.53
60,760 Cognizant Tech Solutions-Class A 4,278,719 1.64
11,301 Columbia Sportswear Co 1,118,799 0.43
129,890 Comcast Corporation- Class A 7,343,981 2.82
55,892  Conocophillips 3,300,423 1.26
204,140 Coty Inc-Class A 1,818,887 0.70

231



FAM Series UCITS ICAV

Schedule of Investments

M&G North American Value FAM Fund (continued)

As at As at
30 June 30 June
Shares/ 2021 2021
Domicile Par Value Description Fair Value % of Net
USD Assets
Transferable Securities (continued)
EQUITIES (continued)
United States of America (31 December 2020: 91.06%) (continued)
81,624 CSX Corporation 2,576,053 0.99
74,171 DXC Technology Co 2,895,636 1.11
22,728 Eagle Materials Inc 3,198,966 1.23
100,397 Ebay Inc 7,076,985 2.71
33,045 Energizer Holdings Inc 1,441,092 0.55
168,526 Exelon Corporation 7,509,519 2.88
8,836 Fedex Corporation 2,632,156 1.01
26,472 Fmc Corp 2,886,242 1.11
49,062 Foot Locker Inc 2,969,723 1.14
15,529  General Dynamics Corporation 2,899,264 1.11
188,838 General Electric Co 2,471,889 0.95
58,966  General Motors Co 3,468,970 1.33
61,310 Hartford Financial SVCS Group 3,806,125 1.46
22,826 Hess Corporation 1,967,373 0.75
251,879 Hewlett Packard Enterprise 3,659,802 1.40
49,429 Highwoods Properties Inc 2,229,248 0.85
65,152 Intel Corporation 3,697,376 1.42
46,550 Johnson & Johnson 7,635,596 2.93
55,433 JP Morgan Chase & Co 8,544,443 3.28
36,278 Kontoor Brands Inc 2,010,527 0.77
115,342  Kroger Co 4,481,037 1.72
Laboratory Corporation of America
13,370 Holdings 3,690,120 1.41
44,391 Loews Corporation 2,415,314 0.93
17,731 Manpower Group Inc 2,110,521 0.81
55,763 Merck & Co. Inc 4,305,461 1.65
36,912 Metlife Inc 2,195,526 0.84
30,289 Micron Technology Inc 2,511,867 0.96
65,548 Molson Coors Brewing Co 3,567,778 1.37
46,427 National Retail Properties 2,191,354 0.84
155,649 New York Community Bancorp 1,710,583 0.66
32,868 Newmont Mining Corporation 2,056,879 0.79
61,697 News Corporation/New-Class A 1,576,975 0.60
68,953  Oracle Corporation 5,385,229 2.06
94,897 Organon & Co 2,899,103 1.11
18,781 Oshkosh Corporation 2,298,043 0.88
27,710  Owens Corning 2,687,316 1.03
148,565 Pfizer Inc 5,808,891 2.23
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FAM Series UCITS ICAV

Schedule of Investments

M&G North American Value FAM Fund (continued)

As at As at
30 June 30 June
Shares/ 2021 2021
Domicile Par Value Description Fair Value % of Net
USD Assets
Transferable Securities (continued)
EQUITIES (continued)
United States of America (31 December 2020: 91.06%) (continued)
18,699 PNC Financial Services Group 3,561,599 1.37
13,868 Ps Business Parks Inc/Ca 2,047,749 0.78
46,162 Southwest Airlines Co 2,442,893 0.94
17,016 SPX Flow Inc 1,092,768 0.42
48,262 Steel Dynamics Inc 2,835,392 1.09
15,736  Stryker Corporation 4,098,284 1.57
84,143  Tapestry Inc 3,547,469 1.36
6,620 Target Corporation 1,601,047 0.61
27,612 Telephone And Data Systems 620,442 0.24
36,557 Truist Financial Corporation 2,021,602 0.77
33,677 Tyson Foods Inc-Class A 2,469,198 0.95
17,480 US Cellular Corporation 624,910 0.24
88,159  Verizon Communications-CDI 4,936,904 1.89
43,436 Vishay Intertechnology Inc 976,007 0.37
32,635 Voya Financial Inc 1,984,208 0.76
13,820 Weis Markets Inc 709,242 0.27
48,503 Wells Fargo & Co 2,172,449 0.83
25,062 Western Digital Corporation 1,770,630 0.68
49,645 Westrock Co 2,609,838 1.00
235,518,170 90.30
Total Equities (31 December 2020: 97.38%) 252,408,746 96.77
Financial assets at FVTPL 252,408,746 96.77
Net current assets 8,413,368 3.23
Net assets attributable to holders of redeemable participating shares 260,822,114 100.00
Analysis of Total Assets % of Total
Assets
Transferable securities admitted to an official stock exchange listing 252,408,746 96.02
Other current assets 10,449,304 3.98
262,858,050 100.00
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FAM Series UCITS ICAV

Schedule of Investments

Amundi Emerging Markets Bond FAM Fund

As at As at
30 June 30 June
Shares/ 2021 2021
Domicile Par Value Description Fair Value % of Net
USD Assets
Transferable Securities
BONDS
Corporate Bonds
Arab Emirates (31 December 2020: 1.39%)
400,000  Abu Dhabi Ports 2.5% 21-06/05/2031 405,980 0.11
1,000,000 DP World Ltd 5.625% 25/09/2048 1,252,063 0.34
400,000 DP World Plc 4.7% 30/09/2049 445,022 0.12
1,410,000 Galaxy Pipeline 2.94% 30/09/2040 1,399,425 0.39
790,000 NBK Tier 1 Finance 31/12/2059 FRN 828,218 0.23
4,330,708 1.19
Argentina (31 December 2020: 1.82%)
400,000 Aes Argentina 7.75% 02/02/2024 341,586 0.09
447,727 CIA Latino Amer 9.5% 20/07/2023 160,913 0.04
200,000 Mercadolibre Inc 3.125% 14/01/2031 196,125 0.05
1,600,000 Pampa Energia 7.5% 24/01/2027 1,447,092 0.40
1,600,000 Pampa Energia 9.125% 15/04/2029 1,461,184 0.40
600,000 Petrobras Argent 7.375% 21/07/2023 585,000 0.16
616,509 Prov Del Neuquen 8.625% 12/05/2028 547,582 0.15
610,000 Telecom Argent 8.5% 06/08/2025 599,630 0.17
1,500,000 YPF Sociedad Ano 6.95% 21/07/2027 1,063,718 0.29
1,400,000 YPF Sociedad Ano 8.5% 28/07/2025 1,111,600 0.31
1,850,000 YPF Sociedad Ano 8.5% 27/06/2029 1,350,500 0.37
8,864,930 243
Austria (31 December 2020: 1.41%)
550,000 JBS Investments I1 7% 15/01/2026 584,515 0.16
600,000 Klabin Austria 3.2% 12/01/2031 592,380 0.16
200,000 Klabin Austria 5.75% 03/04/2029 228,710 0.06
2,350,000 Suzano Austria 3.75% 15/01/2031 2,464,563 0.68
1,000,000 Suzano Austria 5% 15/01/2030 1,133,000 0.31
300,000 Suzano Austria 7% 16/03/2047 405,690 0.11
5,408,858 1.48
Azerbaijan (31 December 2020: 0.17%)
Bahrain (31 December 2020: 0.46%)
550,000 Oil & Gas Holding 7.5% 25/10/2027 617,009 0.17
850,000 Oil & Gas Holding 8.375% 07/11/2028 997,896 0.27
1,614,905 0.44
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FAM Series UCITS ICAV

Schedule of Investments

Amundi Emerging Markets Bond FAM Fund (continued)

As at As at
30 June 30 June
Shares/ 2021 2021
Domicile Par Value Description Fair Value % of Net
USD Assets
Transferable Securities (continued)
BONDS (continued)
Corporate Bonds (continued)
Bermuda (31 December 2020: 0.14%)
300,000 Geopark 5.5% 17/01/2027 305,576 0.08
Brazil (31 December 2020: 1.75%)
400,000 Aegea Finance 5.75% 10/10/2024 415,300 0.12
100,000 BRF SA 4.875% 24/01/2030 105,320 0.03
600,000 Global Finance 7% 31/01/2025 577,200 0.16
700,000 Light Servicos 4.375% 18/06/2026 705,950 0.19
400,000 Natura SA 03/05/2028 SR 412,000 0.11
1,773,000 OI SA 10% 25/07/2025 1,827,254 0.50
4,043,024 1.11
Burundi (31 December 2020: 0.26%)
Eastern/Southern Africa 4.125%
1,200,000 30/06/2028 1,200,624 0.33
Eastern/Southern Africa 5.375%
500,000 14/03/2022 512,850 0.14
1,713,474 0.47
Canada (31 December 2020: 0.12%)
1,100,000 First Quantum 6.875% 01/03/2026 1,157,200 0.32
300,000 Hudbay Minerals 4.5% 01/04/2026 301,500 0.08
1,458,700 0.40
Cayman Islands (31 December 2020: 1.74%)
590,000 Banco Merc Norte 31/12/2059 FRN 636,831 0.18
923,090 Bioceanico Sov 0% 05/06/2034 698,375 0.19
2,800,000 DP World Salaa 31/12/2060 FRN 3,085,250 0.85
200,000 Garuda ID Sukuk 5.95% 03/06/2020 74,938 0.02
500,000 Lima Metro Line 4.35% 05/04/2036 517,344 0.14
205,346 Lima Metro Line 5.875% 05/07/2034 240,126 0.07
220,000 Rutas 2 And 7 0% 30/09/2036 159,319 0.04
800,000 SA Global Suku 2.694% 17/06/2031 811,000 0.22
117,622  Sparc Em Panama 0% 05/12/2022 115,944 0.03
307,669 Telford Offshore 12% 31/12/2060 15,341 -
6,354,468 1.74

Chile (31 December 2020: 0.20%)
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China (31 December 2020: 9.01%)
200,000 Agile Group 8.5% 18/07/2021 200,540 0.06
400,000 Cifi Holdings 4.375% 12/04/2027 393,500 0.11
300,000 Cifi Holdings 5.25% 13/05/2026 309,064 0.08
400,000 Cifi Holdings 5.5% 23/01/2023 409,390 0.11
2,700,000 Cifi Holdings 6% 16/07/2025 2,848,135 0.78
915,000 Country Garden 3.3% 12/01/2031 864,799 0.24
1,100,000 Country Garden 4.75% 17/01/2023 1,126,548 0.31
200,000 Country Garden 4.75% 25/07/2022 202,748 0.06
200,000 Country Garden 5.4% 27/05/2025 214,590 0.06
200,000 Country Garden 6.15% 17/09/2025 219,500 0.06
1,450,000 Country Garden 7.25% 08/04/2026 1,611,211 0.44
700,000 Kaisa Group 10.5% 15/01/2025 659,603 0.18
1,980,000 Kaisa Group 10.875% 23/07/2023 1,982,524 0.54
440,000 Kaisa Group 11.7% 11/11/2025 415,378 0.11
400,000 Kaisa Group 11.95% 22/10/2022 412,928 0.11
2,500,000 Kaisa Group 8.5% 30/06/2022 2,498,531 0.69
2,200,000 Kaisa Group 9.375% 30/06/2024 2,079,550 0.57
560,000 Kaisa Group 9.75% 28/09/2023 552,185 0.15
3,850,000 Kaisa Group 9.95% 23/07/2025 3,473,278 0.95
600,000 KWG Property 6% 15/09/2022 609,110 0.17
600,000 Sinopec Group 3.1% 08/01/2051 583,224 0.16
800,000 Sunac China Holdings 5.95% 26/04/2024 787,000 0.22
1,650,000 Sunac China Holdings 6.5% 10/01/2025 1,621,455 0.44
800,000 Sunac China Holdings 6.5% 26/01/2026 773,000 0.21
200,000  Sunac China Holdings 6.65% 03/08/2024 201,234 0.06
1,300,000  Sunac China Holdings 7% 09/07/2025 1,282,385 0.35
1,000,000  Sunac China Holdings 7.95% 08/08/2022 1,026,455 0.28
2,000,000 Sunac China Holdings 7.95% 11/10/2023 2,068,350 0.57
900,000 Sunac China Holdings 8.35% 19/04/2023 932,648 0.26
400,000 West China Cem 4.95% 08/07/2026 405,500 0.11
700,000 Yuzhou Propertie 8.375% 30/10/2024 627,772 0.17
800,000 Yuzhou Propertie 8.5% 26/02/2024 733,000 0.20
200,000 Zhenro Propertie 7.875% 14/04/2024 200,585 0.06
32,325,720 8.87

236



FAM Series UCITS ICAV

Schedule of Investments

Amundi Emerging Markets Bond FAM Fund (continued)

As at As at
30 June 30 June
Shares/ 2021 2021
Domicile Par Value Description Fair Value % of Net
USD Assets
Transferable Securities (continued)
BONDS (continued)
Corporate Bonds (continued)
Colombia (31 December 2020: 0.60%)
200,000 Banco DE Bogota 6.25% 12/05/2026 220,250 0.06
200,000 Bancolombia 18/10/2027 203,310 0.06
423,560 0.12
Costa Rica (31 December 2020: 0.06%)
Egypt (31 December 2020: 0.21%)
950,000 Afreximbank 3.798% 17/05/2031 976,942 0.27
100,000 Afreximbank 3.994% 21/09/2029 105,480 0.03
1,082,422 0.30
France (31 December 2020: 0.00%)
1,800,000 BNP Paribas 31/12/2061 FRN 1,878,336 0.52
Georgia (31 December 2020: 0.15%)
500,000 BGEO Group JSC 6% 26/07/2023 533,594 0.15
200,000 Georgian Railway 4% 17/06/2028 202,375 0.05
735,969 0.20
Greece (31 December 2020: 0.30%)
600,000 Alpha Bank AE 13/02/2030 FRN 697,493 0.19
300,000 National Bank Greece 18/07/2029 FRN 400,206 0.11
1,097,699 0.30
Hong Kong (31 December 2020: 0.12%)
600,000 Huarong Finance 2019 2.5% 24/02/2023 460,500 0.13
200,000 Mie Holdings 13.75% 12/04/2022 30,350 0.01
Shimao Group Holding 3.45%
320,000 11/01/2031 298,400 0.08
350,000 Shimao Property 5.6% 15/07/2026 369,250 0.10
1,158,500 0.32
India (31 December 2020: 0.09%)
Delhi International Airpot 6.45%
300,000 04/06/2029 304,998 0.08
Indonesia (31 December 2020: 3.45%)
3,300,000 Pertamina 5.625% 20/05/2043 3,897,267 1.07
400,000 Pertamina 6% 03/05/2042 491,332 0.13
1,000,000 Pertamina 6.45% 30/05/2044 1,304,330 0.36
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Indonesia (31 December 2020: 3.45%) (continued)
1,617,000 PT Pertamina 4.15% 25/02/2060 1,627,915 0.45
368,000 PT Pertamina 4.175% 21/01/2050 379,802 0.10
2,900,000 PT Pertamina 4.7% 30/07/2049 3,155,461 0.87
1,000,000 Saka Energi 4.45% 05/05/2024 941,250 0.26
11,797,357 3.24
Ireland (31 December 2020: 0.90%)
1,700,000 ASG Finance 7.875% 03/12/2024 1,661,219 0.46
300,000 Gtlk Europe Ltd 5.95% 19/07/2021 300,960 0.08
104,569 Oilflow SPV 12% 13/01/2022 106,137 0.03
2,068,316 0.57
Isle of Man (31 December 2020: 0.31%)
1,020,000 Anglogold Holdings 3.75% 01/10/2030 1,058,250 0.29
1,000,000 Sasol Financing 4.5% 14/11/2022 1,027,500 0.28
2,085,750 0.57
Jamaica (31 December 2020: 0.07%)
212,733  Digicel 0.5 10% 01/04/2024 208,117 0.06
43,208 Digicel 0.5 7% 01/10/2168 CV 33,598 0.01
88,080 Digicel 0.5 8% 01/04/2025 75,011 0.02
316,726 0.09
Jersey (31 December 2020: 0.10%)
400,000 Tullow Oil Jers 6.625% 12/07/2021 400,600 0.11
Kazakhstan (31 December 2020: 0.72%)
800,000 Kazmunaygas National 3.5% 14/04/2033 830,950 0.23
Kazmunaygas National 5.375%
400,000 24/04/2030 479,052 0.13
900,000 Kazmunaygas National 5.75% 19/04/2047 1,122,750 0.31
2,432,752 0.67
Luxembourg (31 December 2020: 1.33%)
800,000 Amaggi Lux Int 5.25% 28/01/2028 841,096 0.23
1,429,797 Ecuador Soc Bon 0% 30/01/2035 1,144,731 0.32
150,000 Kenbourne Invest 4.7% 22/01/2028 151,687 0.04
540,000 Kenbourne Invest 6.875% 26/11/2024 575,300 0.16
200,000 Millicom International 5.125% 15/01/2028 188,926 0.05
1,400,000 Minerva Lux SA 4.375% 18/03/2031 1,394,400 0.38
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Luxembourg (31 December 2020: 1.33%) (continued)
2,100,000 Minerva Lux SA 5.875% 19/01/2028 2,235,450 0.61
2,100,000 Tupy Overseas SA 4.5% 16/02/2031 2,095,937 0.57
500,000 VM Holding SA 5.375% 04/05/2027 537,800 0.15
9,165,327 2.51
Malaysia (31 December 2020: 0.00%)
900,000 Petronas Cap Ltd 3.404% 28/04/2061 926,955 0.25
Mauritius (31 December 2020: 0.21%)
700,000 MTN Mu Investment 4.755% 11/11/2024 749,271 0.21
Mexico (31 December 2020: 4.93%)
1,330,000 Aerovias Mexico 7% 05/02/2025 Dflt 1,057,350 0.29
200,000 Alfa S.A. 6.875% 25/03/2044 265,137 0.07
400,000 Alpek SA DE CV 3.25% 25/02/2031 405,488 0.11
1,000,000 Comision Federal 3.348% 09/02/2031 994,687 0.27
800,000 Comision Federal 4.677% 09/02/2051 774,752 0.21
200,000 Cydsa Sab 6.25% 04/10/2027 211,665 0.06
800,000 Financiera Indep 8% 19/07/2024 746,000 0.21
400,000 Mexico City Arpt 5.5% 31/07/2047 405,500 0.11
1,800,000 Minera Mexico SA 4.5% 26/01/2050 2,022,268 0.56
600,000 Nemak Sab DE CV 4.75% 23/01/2025 620,426 0.17
800,000 Pemex Master Tr 6.625% 15/06/2035 773,200 0.21
400,000 Petroleos Mexica 5.35% 12/02/2028 393,880 0.11
2,600,000 Petroleos Mexica 5.5% 27/06/2044 2,129,030 0.58
2,800,000 Petroleos Mexica 5.625% 23/01/2046 2,291,583 0.63
800,000 Petroleos Mexica 6.35% 12/02/2048 681,760 0.19
1,150,000 Petroleos Mexica 6.375% 23/01/2045 994,750 0.27
800,000 Petroleos Mexica 6.49% 23/01/2027 845,000 0.23
400,000 Petroleos Mexica 6.5% 02/06/2041 359,986 0.10
2,000,000 Petroleos Mexica 6.5% 23/01/2029 2,077,500 0.57
2,050,000 Petroleos Mexica 6.75% 21/09/2047 1,814,250 0.50
200,000 Petroleos Mexica 6.875% 16/10/2025 221,400 0.06
20,085,612 5.51
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Netherlands (31 December 2020: 3.84%)
700,000 Dtek Renew 8.5% 12/11/2024 828,314 0.23
800,000 IHS Netherlands 7.125% 18/03/2025 835,718 0.23
1,400,000 IHS Netherlands 8% 18/09/2027 1,527,312 0.42
1,000,000 Metinvest BV 7.65% 01/10/2027 1,112,897 0.30
546,000 Metinvest BV 7.75% 23/04/2023 586,212 0.16
1,400,000 Metinvest BV 8.5% 23/04/2026 1,599,174 0.44
632,573 NGD Holdings BV 6.75% 31/12/2026 606,282 0.17
400,000 Nostrum Oil & Gas 7% 16/02/2025 113,875 0.03
600,000 Nostrum Oil & Gas 8% 25/07/2022 170,813 0.05
750,000 Petrobras Global 5.5% 10/06/2051 751,725 0.20
1,000,000 Petrobras Global 5.6% 03/01/2031 1,120,650 0.31
200,000 Prosus NV 4.027% 03/08/2050 192,000 0.05
9,444,972 2.59
Nigeria (31 December 2020: 0.22%)
400,000 Africa Finance 2.875% 28/04/2028 402,324 0.11
400,000 Seplat Petroleum 7.75% 01/04/2026 420,500 0.12
350,000 United Bank Africa 7.75% 08/06/2022 363,912 0.10
1,186,736 0.33
Oman (31 December 2020: 0.00%)
400,000 OQ SAOC 5.125% 06/05/2028 404,200 0.11
Pakistan (31 December 2020: 0.23%)
400,000 Thrd Pakistan Sukuk 5.625% 05/12/2022 411,654 0.11
Panama (31 December 2020: 0.33%)
600,000 Aes Panama Gener 4.375% 31/05/2030 626,370 0.17
200,000 Cable Onda SA 4.5% 30/01/2030 211,215 0.06
837,585 0.23
Paraguay (31 December 2020: 0.15%)
500,000 Telfonica Celuar 5.875% 15/04/2027 528,017 0.14
Peru (31 December 2020: 0.45%)
550,000 Banco De Credito 01/07/2030 FRN 547,058 0.15
1,400,000 Petroleos Del Pe 4.75% 19/06/2032 1,466,500 0.40
400,000 Petroleos Del Pe 5.625% 19/06/2047 423,000 0.12
2,436,558 0.67
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Philippines (31 December 2020: 0.27%)
350,000 Smc Global Power 31/12/2060 FRN 354,883 0.10
Poland (31 December 2020: 0.24%)
Saudi Arabia (31 December 2020: 0.48%)
1,100,000 Saudi Arab Oil 3.5% 24/11/2070 1,071,125 0.29
Singapore (31 December 2020: 0.09%)
300,000 Abja Investment 5.95% 31/07/2024 324,946 0.09
South Africa (31 December 2020: 0.43%)
6,000,000 Eskom 7.5% 15/09/2033 319,816 0.09
Thailand (31 December 2020: 0.40%)
552,000 PTT Treasury 3.7% 16/07/2070 560,280 0.15
Togo (31 December 2020: 0.18%)
600,000 Ecobank Trans 9.5% 18/04/2024 646,401 0.18
Ukraine (31 December 2020: 0.45%)
1,200,000 Kernel Holding 6.5% 17/10/2024 1,289,472 0.35
100,000 Kernel Holding 8.75% 31/01/2022 104,012 0.03
210,000 VFU Funding 6.2% 11/02/2025 220,435 0.06
1,613,919 0.44
United Kingdom (31 December 2020: 3.10%)
2,020,954 DTEK Finance 31/12/2027 SR 1,320,567 0.36
1,400,000 Gazprom Pjsc 31/12/2060 FRN 1,572,721 0.43
250,000 Genel Energy No5 9.25% 14/10/2025 261,250 0.07
200,000 HSBC Holdings 31/12/2049 FRN 229,751 0.06
2,600,000 HSBC Holdings 31/12/2060 FRN 2,704,000 0.74
700,000 HSBC Holdings 31/12/2061 FRN 713,125 0.20
KCA Deutag UK Finance 9.875%
70,419 01/12/2025 77,919 0.02
200,000 Liquid Telecom 5.5% 04/09/2026 204,937 0.06
600,000 Marb Bondco Plc 3.95% 29/01/2031 578,520 0.16
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United Kingdom (31 December 2020: 3.10%) (continued)
1,000,000 NAK Naftogaz 7.375% 19/07/2022 1,031,822 0.28
1,900,000 NAK Naftogaz 7.625% 08/11/2026 1,968,087 0.54
200,000 Oschadbank 10/03/2023 210,572 0.06
640,000 Oschadbank 20/03/2025 696,640 0.19
1,500,000 Telegram Group 7% 22/03/2026 1,496,250 041
2,000,000 Tullow Oil Plc 10.25% 15/05/2026 2,102,500 0.58
2,000,000 Tullow Oil Plc 7% 01/03/2025 1,783,000 0.49
72,900 UZ Rail Shortlin 9.875% 15/09/2021 73,606 0.02
17,025,267 4.67
United States of America (31 December 2020: 2.78%)
1,850,000 AT&T Inc 3.5% 01/02/2061 1,823,414 0.50
1,000,000 AT&T Inc 3.65% 01/06/2051 1,051,753 0.29
600,000 Azul Invest LLP 7.25% 15/06/2026 590,250 0.16
650,000 Boeing Co 3.625% 01/02/2031 700,541 0.19
900,000 Boeing Co 3.75% 01/02/2050 929,921 0.26
1,600,000 Boeing Co 5.15% 01/05/2030 1,897,987 0.52
1,200,000 Boeing Co 5.805% 01/05/2050 1,619,736 0.45
1,400,000 Citgo Holding 9.25% 01/08/2024 1,429,750 0.39
1,200,000 Sasol Finance USA 5.875% 27/03/2024 1,284,486 0.35
100,000  Southern Copper 5.875% 23/04/2045 139,632 0.04
220,000 United Airlines 4.625% 15/04/2029 227,975 0.06
11,695,445 3.21
Venezuela (31 December 2020: 0.11%)
2,000,000 Petroleos 5.375% 12/04/2027 92,500 0.03
4,000,000 Petroleos De 6% 15/11/2026 185,000 0.05
300,000 Petroleos De Venezuela 0% 27/10/2020 68,625 0.02
3,000,000 Petroleos De Venezuela 6% 16/05/2024 127,500 0.03
473,625 0.13
Virgin (British) Islands (31 December 2020: 0.00%)
400,000 Huarong Finance II 3.625% 22/11/2021 373,000 0.10
200,000 Huarong Finance 3.75% 27/04/2022 169,500 0.05
542,500 0.15
Total Corporate Bonds (31 December 2020: 45.77%) 173,008,442 47.46
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Angola (31 December 2020: 0.27%)
2,600,000 Republic of Angola 8% 26/11/2029 2,672,228 0.73
200,000 Republic of Angole 8.25% 09/05/2028 208,994 0.06
1,400,000 Republic of Angola 9.125% 26/11/2049 1,439,141 0.39
400,000 Republic of Angola 9.375% 08/05/2048 419,357 0.12
4,739,720 1.30
Arab Emirates (31 December 2020: 0.03%)
Abu Dhabi Government 3.875%
100,000 16/04/2050 115,553 0.03
Argentina (31 December 2020: 1.38%)
3,908,541  Argentina 0.125% 09/07/2030 1,410,983 0.39
2,012,732 Argentina 0.125% 09/07/2035 642,062 0.18
3,711,300  Argentina 0.125% 09/07/2041 1,328,645 0.36
743,471  Argentina 1% 09/07/2029 283,263 0.08
381,010  Argentina Bonar 0.125% 09/07/2030 126,114 0.03
800,000 Prov Buenos Aire 5.375% 20/01/2023 377,116 0.10
300,000 Prov Buenos Aire 9.95% 09/06/2021 140,156 0.04
4,308,339 1.18
Bahrain (31 December 2020: 0.32%)
200,000 Bahrain 5.45% 16/09/2032 199,250 0.05
900,000 Bahrain 6% 19/09/2044 857,197 0.24
1,057,047 0.29
Belarus (31 December 2020: 1.11%)
1,765,000 Development Bank 6.75% 02/05/2024 1,628,213 0.45
300,000 Republic of Belarus 6.2% 28/02/2030 260,678 0.07
1,888,891 0.52
Brazil (31 December 2020: 0.30%)
900,000 Republic of Brazil 4.75% 14/01/2050 875,068 0.24

Bulgaria (31 December 2020: 0.28%)
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Colombia (31 December