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FAM Series UCITS ICAV

Investment Manager’s Report (continued)
STOXX Europe 600 Index FAM Fund (the “Sub-Fund”)
STOXX Europe 600 Index FAM Fund had a net return of -10.93% in 2022.

The war that emerged in Ukraine triggered a global shock in late February. The European countries have close economic ties
with Ukraine and Russia and rely on Russian oil and gas. As a result, the European equities experienced substantial outflows
as investors became concerned by the spike in energy prices, energy supply shocks and the resultant impact on business and
consumer demand and economic activity.

The fund outflow in Europe appeared to be driven by investor panic to switch out of the region, which investors perceived to
be the most vulnerable to the ongoing conflict in Ukraine. The markets continued to be under pressure through the second
quarter. The US and the euro area were running inflation of around 8-9%, which triggered a policy response by the key central
banks: the Fed introduced a 50 basis points hike in May, followed by another increase by 75 basis points in June. Any hopes
of interest rate cuts were dashed as central banks reaffirmed their commitment to fighting inflation. The Federal Reserve,
European Central Bank and Bank of England all raised interest rates in the Q3 2022. In the last quarter of 2022, gains came
from a variety of sectors, notably economically-sensitive areas like energy, financials, industrials and consumer discretionary.

The sector contributing the most to the returns over the period was energy. Industrials and information technology contributed
negatively the most followed by consumer discretionary and consumer staples.

Fineco Asset Management Designated Activity Company
March 2023



FAM Series UCITS ICAV

Investment Manager’s Report (continued)
FAM MSCI World Index Fund (the “Sub-Fund”)
FAM MSCI World Index Fund posted a net return of -12.88% in 2022.

In Q1 2022, Russia’s invasion of Ukraine drew widespread condemnation and elicited a range of strict sanctions from the US
and its allies. Similarly in Europe, the region has close economic ties with Ukraine and Russia, particularly when it comes to
reliance on Russian oil and gas. This continued in second quarter along with higher inflation denting the consumer confidence.
Meanwhile, in US Investor focus was trained on inflation and the policy response from the Federal Reserve (Fed) for much of
the period. Any hopes of interest rate cuts were dashed as central banks reaffirmed their commitment to fighting inflation. The
Federal Reserve, European Central Bank and Bank of England all raised interest rates in the Q3 2022. US equities made robust
gains in Q4 2022, with much of the progress made in November. Investors balanced ongoing caution from the Federal Reserve
(Fed) with indications that the pace of policy tightening would slow, and signs that elevated inflation could be cooling. There
were also especially strong corporate earnings in certain sectors. In Europe, gains came from a variety of sectors, notably
economically-sensitive areas like energy, financials, industrials and consumer discretionary.

In terms of sectors, Energy was the leading industry for the index with a +1.67% contribution. Information Technology was
comfortably the biggest laggard as it severely dragged with its -6.14% contribution, followed by Consumer Discretionary (-
3.54%) and Communication Services (-2.76%).

From a country perspective, Australia was the leading nation despite just +0.03% contribution. The United States however was
by far the biggest laggard with -9.6% contribution.

Fineco Asset Management Designated Activity Company
March 2023



FAM Series UCITS ICAV

Investment Manager’s Report (continued)
S&P 500 Index FAM Fund (the “Sub-Fund”)
S&P 500 Index FAM Fund posted a net return of -13.26% in 2022.

The war that emerged in Ukraine triggered a global shock in late February. The consequent sanctions that the West introduced
targeted various areas of the Russian economy. The spike in energy and food prices amplified existing concerns over inflation
pressure. As the CPI in the US hit 7.9% in February, the Federal Reserve moved to raise rates by 25 basis points in March
with expectations for more aggressive tightening in the future.

The markets continued to be under pressure through the second quarter. Despite the rhetoric by the Fed that the US economy
is strong enough to withstand the tighter monetary policy, investors have been pricing in risks of the deterioration of economic
growth. Any hopes of interest rate cuts were dashed as central banks reaffirmed their commitment to fighting inflation. The
Federal Reserve, European Central Bank and Bank of England all raised interest rates in the Q3 2022.

US equities made robust gains in last quarter of 2022, with much of the progress made in November. Investors balanced
ongoing caution from the Federal Reserve with indications that the pace of policy tightening would slow, and signs that
elevated inflation could be cooling. There were also especially strong corporate earnings in certain sectors.

The sector contributing the most to the returns over the period was energy followed by health care and consumer staples.
Information technology contributed negatively the most followed by consumer discretionary and communication services.

Fineco Asset Management Designated Activity Company
March 2023



FAM Series UCITS ICAV

Investment Manager’s Report (continued)
FAM MSCI AC Asia Pacific Ex Japan Index Fund (the “Sub-Fund™)

FAM MSCI AC Asia Pacific Ex Japan Index Fund had a net return of -12.51 % over the year of 2022.The product tracked its
comparator closely in 2022.The product tracked its comparator closely in 2022.

Global equity markets experienced a tough 2022, posting their worst performance since GFC in 2018. Its negative
performance was mainly driven by high valuation multiples, Russia’s invasion of Ukraine and inflation. Continuation of
persistent inflation, mainly driven by supply chain bottlenecks, in 2022 prompted central banks around the world to
aggressively start hiking interest rates hurting stocks, in particular growth stocks which due to their higher valuation multiples
and the nature of long duration earnings was hurt the most. On the contrary the cheaper part of the market held out relatively
well as can be seen by the value style. In the US inflation reached a 40 year high above 9% in June which appears to have
been the peak and eased to 6.5% in December. In Q1 2022, Chinese equities were negatively affected by renewed Covid-19
outbreaks, leading to new lockdowns in some major cities. Moving to Q2 2022, lockdown measures in certain cities were
eased and macroeconomic indicators began to pick up. Meanwhile, additional economic support measures were announced. In
Q3 2022, the concerns over rising interest rates, as countries around the world battle soaring inflation, affected Chinese
market. In Q4 2022, China’s relaxation of its zero-Covid policy helped the market. China’s re-opening after dropping the zero-
Covid policy in late December 2022 helped propel the advance.

In terms of sectors, best performance was achieved on Energy, being only sector which delivered a positive performance in
2022. Worst performing sectors were Information Technology and Communication Services. Information Technology was the
biggest laggard followed by Communication Services and health care. In terms of geographical exposure, most of its negative
exposure came from EM countries with China followed by Indonesia the largest detractors.

Fineco Asset Management Designated Activity Company
March 2023



FAM Series UCITS ICAV

Investment Manager’s Report (continued)
FAM MSCI Emerging Markets Index Fund (the “Sub-Fund”)
FAM MSCI Emerging Markets Index Fund posted a net return of -15.95% in 2022.

In Q1 2022, Chinese equities were negatively affected by renewed Covid-19 outbreaks, leading to new lockdowns in some
major cities. Moving to Q2 2022, lockdown measures in certain cities were eased and macroeconomic indicators began to pick
up. Meanwhile, additional economic support measures were announced. In Q3 2022, the concerns over rising interest rates, as
countries around the world battle soaring inflation, affected Chinese market. In Q4 2022, China’s relaxation of its zero-Covid
policy helped the market. China’s re-opening after dropping the zero-Covid policy in late December 2022 helped propel the
advance.

The South Korean market was impacted by sectors such as financials, technology and energy being impacted negatively amid
fears of recession. Taiwanese market was also impacted negatively with rising inflation and supply chain issues; similarly the
case for other markets such as India.

From a sector perspective for the index, Financials was the leader of the pack, despite only contributing +0.33% as Utilities
(+0.05%) and Energy (+0.01%) were the only other slightly positive segments. Information Technology was the clear laggard
industry with its -6.51%, contribution as Communication Services (-2.29%) and Consumer Discretionary (-1.87%) also
significantly dragged the index down.

In terms of countries, Brazil was the largest contributor with +0.82%. On the other hand, the laggards were much greater in
volume, with China’s significant -4.91% contribution being especially draining on the index.

Fineco Asset Management Designated Activity Company
March 2023



FAM Series UCITS ICAV

Investment Manager’s Report (continued)
Fineco AM Smart Factors Europe Fund (the “Sub-Fund”)

FAM Smart Factors Europe was down 11.2% in 2022. October saw investor sentiment improvement in the absence of bad
news beyond what was already in the market price. European equities saw positive returns in October and November. In
particular, the better-than-expected US inflation reading strengthened hopes that the Federal Reserve’s pace of interest rate
rises would slow going forward. Investors into European stocks anticipated that the European Central Bank would follow suit.
Moreover, the signs of China loosening its strict Covid rules, which have weighed on economic activity, were positive for
Europe. On a negative note, the overall economic picture remained grim as purchasing manager indices were in contraction
territory, and layoffs have been increasing. Despite the market drifting lower in December, valuations for the region remained
unchanged, offset by deterioration in fundamentals. The risk-off sentiment came back in December albeit didn’t deteriorate
fund returns for the quarter.

Fineco Asset Management Designated Activity Company
March 2023
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FAM Series UCITS ICAV

Investment Manager’s Report (continued)

Fineco AM Smart Factors US Fund (the “Sub-Fund”)

FAM Smart Factors USA was down -13.2% in 2022. October saw investor sentiment improvement in the absence of bad news
beyond what is already in the market price. US equities saw positive returns in October and November. In particular, the
better-than-expected US inflation reading strengthened hopes that the Federal Reserve’s pace of interest rate rises would slow
going forward. US inflation eased to 7.7% year-on-year in November from 8.2% in October, albeit at a high level. The Fed
signalled that smaller interest rate increases were likely ahead and that the central bank was in a position to reduce the rate
hikes as soon as December, albeit the monetary policy would stay restrictive until real signs of progress emerge on inflation.
The risk-off sentiment prevailed in December as US Equities gave up most of positive gains from October and November. The
positive sentiment spell wore off as the market declined about 9 percent in a month.

Fineco Asset Management Designated Activity Company
March 2023
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FAM Series UCITS ICAV

Investment Manager’s Report (continued)

Fineco AM Smart Factors World Fund (the “Sub-Fund”)

FAM Smart Factors USA was down -11.9% in 2022. October saw investor sentiment improvement in the absence of bad news
beyond what is already in the market price. US equities saw positive returns in October and November. In particular, the
better-than-expected US inflation reading strengthened hopes that the Federal Reserve’s pace of interest rate rises would slow
going forward. US inflation eased to 7.7% year-on-year in November from 8.2% in October, albeit at a high level. The Fed
signalled that smaller interest rate increases were likely ahead and that the central bank was in a position to reduce the rate
hikes as soon as December, albeit the monetary policy would stay restrictive until real signs of progress emerge on inflation.
The risk-off sentiment prevailed in December as Global Equities gave up most of positive gains from October and November.
The positive sentiment spell wore off as the market declined about 8 percent in a month

Fineco Asset Management Designated Activity Company
March 2023
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FAM Series UCITS ICAV

Investment Manager’s Report (continued)

Global Defence FAM Fund (the “Sub-Fund”)

Global Defence FAM Fund returned a total performance of +12.40 % since inception after fees. Note that the fund has
distributed a coupon equal to 5% at the end of May 2021 and May 2022 that is incorporated in fund’s performance. Total sum
of coupon distributed since inception is equal to 10%. Fund’s performance is divided among the fixed income part and the
equity component. On the fixed income side portfolio weights are equal to Government Bonds that weight around 81% of the
portfolio and 19 % of credit bonds. BTP have performed negative by -3.55% while credit bond attribution to the performance
is -1.15%. The negative performance on the fixed income has been balanced from the equity derivatives. In fact despite the big
sell off during the current year the equity component is still positive and above initial strike levels. Equity performance is
positive by 7.10%.

Fineco Asset Management Designated Activity Company
March 2023
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FAM Series UCITS ICAV

Investment Manager’s Report (continued)

Global Defence FAM Fund 2023 (the “Sub-Fund”)

Global Defence FAM Fund 2023 returned a total performance of +0.33 % since inception after fees. Note that this Fund has
distributed at the end of June 2021 and 2022 a coupon equal to 1%. Fund’s performance is including the sum of this two
coupons. Fund’s negative performance has been mostly attributed to the general rise of rates during this year. Fund’s
allocation is 100% in BTP’s. Together with the CDS overlay the impact from government bonds has been equal to -1.67%.
Fund is also near maturity date bringing its NAV value towards 100 while being less sensitive to rates moves.

Fineco Asset Management Designated Activity Company
March 2023
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FAM Series UCITS ICAV

Investment Manager’s Report (continued)

Smart Global Defence FAM Fund 2023 (the “Sub-Fund”)

Smart Global Defence FAM Fund 2023 returned a total performance of -1.04 % since inception after fees. Note that this Fund
has distributed at the end of September 2021 and 2022 a coupon equal to 1%. Fund’s performance is including the sum of this
two coupons. Fund’s performance is divided among Government Bonds that weight around 54% of the portfolio and 46% of
credit bonds. CDS overlay together with BTP have performed -1.10% while credit bond attribution to the performance is -
1.94%. Both rising rates and credit spread widening have contributed to the negative performance since inception. Fund is also
near maturity date bringing its NAV value towards 100 while being less sensitive to rates moves.

Fineco Asset Management Designated Activity Company
March 2023
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FAM Series UCITS ICAV

Investment Manager’s Report (continued)
Smart Global Defence FAM Fund 2023 11 (the “Sub-Fund”)

Smart Global Defence FAM Fund 2023 11 returned a total performance of -2.69% since inception after fees. Note that this
Fund has distributed at the end of September 2021 and 2022 a coupon equal to 0,50%. Fund’s performance is including the
sum of this two coupons. Fund’s performance is divided among Government Bonds that weight around 60% of the portfolio
and 40% of credit bonds. CDS overlay together with BTP have performed -1.90% while credit bond attribution to the
performance is -1.79%. Both rising rates and credit spread widening have contributed to the negative performance since
inception. Fund is also near maturity date bringing its NAV value towards 100 while being less sensitive to rates moves.

Fineco Asset Management Designated Activity Company
March 2023
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FAM Series UCITS ICAV

Investment Manager’s Report (continued)
Smart Global Defence FAM Fund 2024 (the “Sub-Fund”)

Smart Global Defence FAM Fund 2024 returned a total performance of -6.23% since inception after fees. Note that this Fund
has distributed at the end of December 2021 and December 2022 a coupon equal to 0,50%. Fund’s performance is including
this 2 coupons. Fund’s performance is divided among Government Bonds that weight around 56% of the portfolio and 44% of
credit bonds. CDS overlay together with BTP have performed -3.60% while credit bond attribution to the performance is -
3.63%. Both rising rates and credit spread widening have contributed to the negative performance since inception. Given the
longer duration of this fund compared to the previous one’s the impact from market rate moves is higher.

Fineco Asset Management Designated Activity Company
March 2023
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FAM Series UCITS ICAV

Investment Manager’s Report (continued)
Smart Global Defence FAM Fund 2024 USD (the “Sub-Fund”)

Smart Global Defence FAM Fund 2024 USD returned a total performance of -8.42% since inception after fees. Note that this
Fund has distributed at the end of December 2021, December 2022 a coupon equal to 0.60%. Fund’s performance is including
this 2 coupons. Fund’s performance is divided among Government Bonds that weight around 72 % of the portfolio and 28 %
of credit bonds. CDS overlay together with BTP have performed -6.50% while credit bond attribution to the performance is -
3.12%. Fund’s performance is the worst within Global Defence family given the double effect on both European and USD rate
curves. Both rising rates and credit spread widening have contributed to the negative performance since inception. Given the
longer duration of this fund compared to the previous one’s the impact is also higher.

Fineco Asset Management Designated Activity Company
March 2023
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FAM Series UCITS ICAV

Investment Manager’s Report (continued)

Target China Coupon 2026 FAM Fund (the “Sub-Fund™)

Target China 2026 FAM fund returned a total performance of -4.75% net of fees since inception. Note that the fund distributed
a coupon equal to 2.20% at the end of June that is incorporated into Nav’s performance. The index strategy of the fund has lost
5.50% considering that the exposure of the Chinese equity was 39.41% by the end of December. CDS movement was negative
during this period and the impact was 0.40%. Index strategy is explained from how the underlying indices moved in the
market during the period, but the good news relies in the indices on- shore in which the strategy is exposed to. On-shore
indices have performed better compared to their off-shore peers YTD.

Fineco Asset Management Designated Activity Company
March 2023
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FAM Series UCITS ICAV

Investment Manager’s Report (continued)
ESG Target Global Coupon 2026 FAM Fund (the “Sub-Fund”)

ESG Target Global Coupon 2026 FAM fund returned of total performance of - 4.126% net of fees since inception. Note that
the fund distributed a coupon equal to 1.20% at the end of August that is incorporated into Nav’s performance. The index part
of the strategy of the fund lost -2.90% with an exposure of the Chinese equity of 9.48%, US equal to 18.75 % and Europe with
9.38% exposure by the end of December. CDS movement was negative during this period, its impact was -0.56%. Index
strategy is explained from how the underlying indices moved in the market during the period. On-shore Chinese indices have
performed better compared to their Off-shore peers YTD.

Fineco Asset Management Designated Activity Company
March 2023
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FAM Series UCITS ICAV

Investment Manager’s Report (continued)
ESG Target Global Coupon 2026 FAM Fund Il (the “Sub-Fund”)

ESG Target Global Coupon 2026 FAM Fund Il returned -5.72% net of fees since inception. Note that the fund distributed a
coupon equal to 1.20% in November that is incorporated into Nav’s performance. The index part of the strategy of the fund
lost -4.60 % with an exposure of the Chinese equity of 8.97 %, US equal to 17.92 % and Europe with 8.96% exposure by the
end of December. CDS movement was negative during this period, its impact was 0.65%. Index strategy is explained from
how the underlying indices moved in the market during the period. On-shore Chinese indices have performed better compared

to their Off-shore peers YTD.

Fineco Asset Management Designated Activity Company
March 2023
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FAM Series UCITS ICAV

Investment Manager’s Report (continued)

Bluestar Global Logistics Index FAM Fund (the “Sub-Fund™)

Bluestar Global Logistics Index FAM Fund had a net return of -25.2% over the year of 2022.
The product tracked its comparator closely in 2022.

2022 was a tough year for the global logistics segment, as multiple macro headwinds converged on the industry. Amongst
these factors that disrupted global logistics markets were the war in Ukraine and the steep rise in global commodity prices led
by energy. The Baltic Dry Index lost about 30% in 2022 reflecting slowdown in Global Sea Freight Forwarding market and
supply chain issues. Looking just at the fourth quarter of last year we saw notable strength in the logistics automation
equipment stocks as all members of this segment experienced significant gains.

The war that emerged in Ukraine triggered a global shock in late February. The consequent sanctions that the West introduced
targeted various areas of the Russian economy. The spike in energy and food prices amplified existing concerns over inflation
pressure. As the CPI in the US hit 7.9% in February, the Federal Reserve moved to raise rates by 25 basis points in March
with expectations for more aggressive tightening in the future.

The markets continued to be under pressure through the second quarter. Despite the rhetoric by the Fed that the US economy
is strong enough to withstand the tighter monetary policy, investors have been pricing in risks of the deterioration of economic
growth. Any hopes of interest rate cuts were dashed as central banks reaffirmed their commitment to fighting inflation. The
Federal Reserve, European Central Bank and Bank of England all raised interest rates in the Q3 2022.

Industrials, worth around 63% of the Index, was the worst contributor to total return followed by Real Estate though all sectors
contributed negatively to funds’ 2022 negative performance.

Fineco Asset Management Designated Activity Company
March 2023
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FAM Series UCITS ICAV

Investment Manager’s Report (continued)
Fineco AM Euro Inflation-linked Government Bond Fund (the “Sub-Fund”)

In 2022, the FAM Euro Inflation Linked Government Bond Fund heavily outperformed its index and overall performance in
European inflation linked bonds was stronger than the corresponding conventional government bond indices as Inflation
linked bond, while having negative returns still outperformed other bond sub asset classes. The reason for the outperformance
of the asset class was the rise of inflation expectations over the period, dominated by post Covid supply bottlenecks and the
Ukraine war. The fund was able to add additional value over the index through overlay strategies. Examples of which were our
decision to underweight UK bonds during the brief Truss premiership and also strategic positioning underweight Japanese
government bonds prior to the Bank of Japan partially moving yield curve control. Both positions benefitted performance. We
also had a conviction to be long US bonds versus European bonds which also benefitted relative performance.

Fineco Asset Management Designated Activity Company
March 2023
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FAM Series UCITS ICAV

Investment Manager’s Report (continued)
ESG Target Global Coupon 2026 FAM Fund I11 (the “Sub-Fund”)

ESG Target Global Coupon 2026 Il FAM fund returned -4.37% net of fees since inception. The fund started investing in the
strategy starting from 16th March 2022. The index part of the strategy of the fund lost 3.20 % during this period considering
that the exposure of the Chinese equity was equal to 8.59%, US equal to 17.19% and Europe around 8.59% by the end of
December. CDS movement was negative during this period, and the impact was 0.30%. Index strategy is explained from how
the underlying indices moved in the market during the period. On-shore Chinese indices have performed better compared to

their Off-shore peers YTD.

Fineco Asset Management Designated Activity Company
March 2023
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FAM Series UCITS ICAV

Investment Manager’s Report (continued)
Ultra Short Term Bond SRI FAM Fund (the “Sub-Fund”)

At the end of 2021, the tone of central bankers, adopting a "hawkish" stance, had already worried investors. The possibility of
a more persistent inflation than expected led to growing fears of a cycle of rising key rates, particularly in the United States.
The year 2022 has confirmed this trend: month after month, inflation figures have continued to reach record highs, driven by
food and energy.

The upward trend in rates therefore continued and even intensified throughout 2022. The Fed, which was planning to raise its
key rates three times at the end of 2021, raised them seven times in 2022 (including four 75 basis point hikes). The ECB raised
its key rates four times, thus ending the era of negative rates that had lasted for more than 10 years.

The political and geopolitical situation did not help reassure the markets. Tensions between Russia and Ukraine developed into
an armed conflict on February 23, which resulted in an immediate surge in oil and gas prices ($128 per barrel of oil in March).
The risk that the rise in energy prices could turn into a recession has complicated the equation for central banks, which were
forced to arbitrate between the risk of inflation and recession.

Against this backdrop, Euro IG credit spreads showed some resilience in January, before widening significantly in the second
half of the year.

The spread vs. Germany of the ICE Bofa 1-3 year Corp € index, which is a good proxy for the fund's investment universe, rose
from 70 bp in early January to a high of 200 bp in October before closing the year at 140 bp.

Rising interest rates were the main driver of the widening of credit spreads over the year. The primary market was much
quieter in 2022 than in 2021, with 20% fewer issues. This trend peaked in July before a fairly encouraging recovery in the
second half of August, albeit in volumes half those of August 2021.

In this context, the fund displayed a net annual performance of +0.04% in 2022, mainly thanks to credit spreads effects. The
modified duration was reduced progressively and neared 0 at year-end.

Looking ahead, we maintain our cautious stance on interest rate exposure: central banks seem determined to fight inflation,
which will weigh on rates. We are more positive on credit: despite the significant tightening recorded at the end of 2022,
spreads remain at very attractive levels, particularly in the 2-3 year segment. In terms of sectors, we favor the banking sector,
which offers the most attractive credit quality/yield ratio, which should also benefit from the rate hike cycle, and which should
finally be massively present in issuance in 2023.

Fineco Asset Management Designated Activity Company
March 2023
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FAM Series UCITS ICAV

Investment Manager’s Report (continued)
Enhanced Ultra Short Term Bond SRI FAM Fund (the “Sub-Fund”)

At the end of 2021, the tone of central bankers, adopting a "hawkish" stance, had already worried investors. The possibility of
a more persistent inflation than expected led to growing fears of a cycle of rising key rates, particularly in the United States.
The year 2022 has confirmed this trend: month after month, inflation figures have continued to reach record highs, driven by
food and energy.

The upward trend in rates therefore continued and even intensified throughout 2022. The Fed, which was planning to raise its
key rates three times at the end of 2021, raised them seven times in 2022 (including four 75 basis point hikes). The ECB raised
its key rates four times, thus ending the era of negative rates that had lasted for 10 years.

The political and geopolitical situation did not help reassure the markets. Tensions between Russia and Ukraine developed into
an armed conflict on February 23rd, which resulted in an immediate surge in oil and gas prices (from $88 to $128 between
January and March). The risk that the rise in energy prices could turn into a recession has complicated the equation for central
banks, which were forced to arbitrate between risk of inflation and recession.

Against this backdrop, Euro IG credit spreads showed some resilience in January, before widening significantly in the second
half of the year.

The spread vs. Germany of the ICE Bofa 1-3 year Corp € index, which is a good proxy for the fund's investment universe, rose
from 70 bp in early January to a high of 200 bp in October before closing the year at 140 bp.

Rising interest rates was the main driver of credit spreads widening over the year. Primary market was much quieter in 2022
than in 2021, with 20% fewer issues. This trend peaked in July before a fairly encouraging recovery in the second half of
August, albeit in volumes half those of August 2021.

In this context, the fund displayed for 2022 a net annual performance of +0.28% vs -0.88% for its benchmark, helped by the
zero rates exposure strategy (that we implemented mid-2022), a barbell strategy (commercial paper- primary market issuances
(to benefit from new issue premiums)) and the carry of the portfolio.

Fineco Asset Management Designated Activity Company
March 2023
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FAM Series UCITS ICAV

Investment Manager’s Report (continued)
ESG Target Global Coupon 2026 Fineco AM Fund IV (the “Sub-Fund”)

ESG Target Global Coupon 2026 IV FAM fund returned -1.47 % net of fees since inception. The fund started investing in the
strategy starting from 25th May 2022. The index part of the strategy of the fund has lost -1.45% during this period considering
that the exposure of the Chinese equity was 8.03%, US equal to 16.06% and Europe 8.03% by the end of December. CDS has
been performing positive of 40 bps.Index strategy is explained from how the underlying indices moved in the market during
the period. On-shore Chinese indices have performed better compared to their Off-shore peers YTD

Fineco Asset Management Designated Activity Company
March 2023
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Investment Manager’s Report (continued)
Fineco AM Bloomberg Euro Government Inflation-Linked Bond All Maturities Index Fund (the “Sub-Fund”)

2022 was a difficult year for all asset classes as central banks tried to get on top of inflation which came to be more structural
than transitory as once thought. This was a surprise to the market as they were led to think interest rates would not rise too
much due to a dovish ECB. It became more clear as the year progressed that the inflation that we were met with was actually
not as transitory as Lagarde and Philip Lane believed it to be. As central banks globally began to fret that second round effects
would take hold, the ECB were all but forced to raise interest rates. The fund returned -8.2% after fees in 2022 and in relative
terms the fund slightly outperformed the benchmark.

Fineco Asset Management Designated Activity Company
March 2023
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Investment Manager’s Report (continued)
Fineco AM Bloomberg Euro Aggregate Treasury 1-3 Year Index Fund (the “Sub-Fund”)

2022 was a difficult year for all asset classes as central banks tried to get on top of inflation which came to be more structural
than transitory as once thought. This was a surprise to the market as they were led to think interest rates would not rise too
much due to a dovish ECB. It became more clear as the year progressed that the inflation that we were met with was actually
not as transitory as Lagarde and Philip Lane believed it to be. As central banks globally began to fret that second round effects
would take hold, the ECB were all but forced to raise interest rates. The fund returned -1.9% after fees in 2022 and in relative
terms the fund slightly outperformed the benchmark.

Fineco Asset Management Designated Activity Company
March 2023
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Investment Manager’s Report (continued)
Fineco AM Bloomberg Euro Aggregate Treasury 3-5 Year Index Fund (the “Sub-Fund”)

2022 was a difficult year for all asset classes as central banks tried to get on top of inflation which came to be more structural
than transitory as once thought. This was a surprise to the market as they were led to think interest rates would not rise too
much due to a dovish ECB. It became more clear as the year progressed that the inflation that we were met with was actually
not as transitory as Lagarde and Philip Lane believed it to be. As central banks globally began to fret that second round effects
would take hold, the ECB were all but forced to raise interest rates. The fund returned -3.1% after fees in 2022 and in relative
terms the fund slightly outperformed the benchmark.

Fineco Asset Management Designated Activity Company
March 2023
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Investment Manager’s Report (continued)
Fineco AM Bloomberg Euro Aggregate Treasury 5-7 Year Index Fund (the “Sub-Fund”)

2022 was a difficult year for all asset classes as central banks tried to get on top of inflation which came to be more structural
than transitory as once thought. This was a surprise to the market as they were led to think interest rates would not rise too
much due to a dovish ECB. It became more clear as the year progressed that the inflation that we were met with was actually
not as transitory as Lagarde and Philip Lane believed it to be. As central banks globally began to fret that second round effects
would take hold, the ECB were all but forced to raise interest rates. The fund returned -4.1% after fees in 2022 and in relative
terms the fund slightly outperformed the benchmark.

Fineco Asset Management Designated Activity Company
March 2023
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Investment Manager’s Report (continued)
Fineco AM Bloomberg Euro Aggregate Treasury 7-10 Year Index Fund (the “Sub-Fund”)

2022 was a difficult year for all asset classes as central banks tried to get on top of inflation which came to be more structural
than transitory as once thought. This was a surprise to the market as they were led to think interest rates would not rise too
much due to a dovish ECB. It became more clear as the year progressed that the inflation that we were met with was actually
not as transitory as Lagarde and Philip Lane believed it to be. As central banks globally began to fret that second round effects
would take hold, the ECB were all but forced to raise interest rates. The fund returned -5.3% after fees in 2022 and in relative
terms the fund slightly outperformed the benchmark.

Fineco Asset Management Designated Activity Company
March 2023
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Investment Manager’s Report (continued)
Fineco AM Bloomberg Euro Aggregate Treasury 10+ Year Index Fund (the “Sub-Fund”)

2022 was a difficult year for all asset classes as central banks tried to get on top of inflation which came to be more structural
than transitory as once thought. This was a surprise to the market as they were led to think interest rates would not rise too
much due to a dovish ECB. It became more clear as the year progressed that the inflation that we were met with was actually
not as transitory as Lagarde and Philip Lane believed it to be. As central banks globally began to fret that second round effects
would take hold, the ECB were all but forced to raise interest rates. The fund returned -9.3% after fees in 2022 and in relative
terms the fund slightly outperformed the benchmark.

Fineco Asset Management Designated Activity Company
March 2023
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Investment Manager’s Report (continued)
ESG Target Global Coupon 2026 Fineco AM Fund V (the “Sub-Fund”)

ESG Target Global Coupon 2026 V FAM fund returned -4.47 % net of fees since inception. The fund started investing in the
strategy starting from 10th of August 2022. The index part of the strategy of the fund has lost -2.65% during this period
considering that the exposure of the Chinese equity was 7.51%, US equal to 15.01% and Europe 7.51% by the end of
December. CDS has been performing negative of 30 bps. Index strategy is explained from how the underlying indices moved
in the market during the period. On-shore Chinese indices have performed better compared to their Off-shore peers YTD.

Fineco Asset Management Designated Activity Company
March 2023
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FAM Series UCITS ICAV

Investment Manager’s Report (continued)

ESG Target Global Infrastructure Coupon 2026 Fineco AM Fund (the “Sub-Fund™)

ESG Target Global Infrastructure Coupon 2026 Fineco AM Fund returned 0.003% net of fees since inception. The fund
started investing in the strategy starting from 2nd of November 2022. The index part of the strategy of the fund has lost -

1.00% during this period considering that the exposure of the Chinese equity was 6.52%, US and Europe equal to 19.58% by
the end of December. CDS has been performing positive of 93 bps.

Fineco Asset Management Designated Activity Company
March 2023
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FAM Series UCITS ICAV

Investment Manager’s Report (continued)

Smart Defence Equity 2028 Fineco AM Fund (the “Sub-Fund™)

Smart Defence Equity 2028 Fineco AM Fund returned +1.14% since inception after fees. The fund launched in mid-October
2022. Fund’s performance is given by Government Bonds that weight 100 % of the portfolio. CDS overlay also present. In the
portfolio, together with BTP have performed -2.36%. The fund does also have an Equity component, that has been positive at
the end of 2022 by 3.50%. The fund is a capital protected fund with a 6y maturity that will distribute a yearly coupon of 1.25%

starting from October 2023.

Fineco Asset Management Designated Activity Company
March 2023
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Investment Manager’s Report (continued)

Smart Defence Equity 2028 Fineco AM Fund 11 (the “Sub-Fund”)

Smart Defence Equity 2028 Fineco AM Fund Il returned -2.26% since inception after fees. The fund launched in mid-
December 2022. Fund’s performance is given by Government Bonds that weight 100 % of the portfolio. CDS overlay also
present in the portfolio, together with BTP have performed flat during the short time horizon analysed. The fund does also
have an Equity component like the previous one, that has given a negative performance at the end of 2022 of 2.26%. The fund
is a capital protected fund with a 6y maturity that will distribute a yearly coupon of 1.25% starting from December 2023.

Fineco Asset Management Designated Activity Company
March 2023
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FAM Series UCITS ICAV

Investment Manager’s Report (continued)

Smart Global Defence 2028 Fineco AM Fund (the “Sub-Fund™)

Smart Global Defence 2028 Fineco AM Fund returned +0.03 % at the end of 2022. The fund launched in mid-December
2022.Fund’s performance is divided among Government Bonds that weight around 61 % of the portfolio and 39 % of credit
bonds. CDS overlay together with BTP have performed flat while credit bond attribution to the performance is 0.03%.

The fund is a capital protected fund that will distribute a coupon equal to 4% starting from January 2024.

Fineco Asset Management Designated Activity Company
March 2023
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FAM Series UCITS ICAV

Investment Manager’s Report (continued)
Smart Global Defence 2028 Fineco AM Fund 11 (the “Sub-Fund”)
Smart Global Defence 2028 Fineco AM Fund 11 was still under the subscription period by the end of year 2022. 18/01/2023 is

the first floating NAV. During its subscription period, it is out of scope for commentary purpose.

Fineco Asset Management Designated Activity Company
March 2023
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DEPOSITARY’S REPORT TO THE SHAREHOLDERS OF FAM SERIES UCITS ICAV

We, BNP Paribas S.A., Dublin Branch, appointed Depositary to the ICAV provide this report solely in favour of the
investors of the Fund as a body for the year ended 31 December 2022 (“the Accounting Period”). This report is
provided in accordance with the UCITS Regulations — European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations 2011 (SI No 352 of2011) as amended, (“the UCITS Regulations”).
We do not, in the provision of this report, accept nor assume responsibility for any other purpose or person to whom
this report is shown.

In accordance with our Depositary obligation as provided for under the UCITS Regulations, we have enquired into
the conduct of the ICAV for the Accounting Period and we hereby report thereon to the investors of the Fund as
follows;
We are of the opinion that the Fund has been managed during the Accounting Period, in all material respects:
(i) in accordance with the limitations imposed on the investment and borrowing powers of the Sub-Fund by the
constitutional documents, the Regulations and by the Central Bank (Supervision and Enforcement) Act 2013
(Section 48(1)) (Undertakings for Collective Investment in Transferable Securities) Regulations 2019 (“the
Central Bank UCITS Regulations”); and

(i1) otherwise in accordance with the provisions of the constitutional documents, the Regulations and the Central
Bank UCITS Regulations.

Digitally signed by
Eamonn Tiernan

Eamonn Tiernan

For and on behalf of

BNP Paribas S.A., Dublin Branch
Termini

3 Arkle Road

Sandyford

Dublin 18

D18 T6T7

Ireland

25 April 2023



FAM Series UCITS ICAV

Directors’ Report
For the financial year ended 31 December 2022

The Directors of FAM Series UCITS ICAV (the “ICAV”) submit their report together with the audited Financial Statements
for the financial year ended 31 December 2022.

Principal activities

The ICAV has been authorised by the Central Bank of Ireland (the “Central Bank™) as an Irish Collective Asset-Management
Vehicle pursuant to the Irish Collective Asset-Management Vehicles Act 2015 (the “ICAV Act”). The ICAV has been
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 ICAYV is structured as an umbrella entity composed of different 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.

Statement of Directors’ Responsibilities in Respect of the Financial Statements
The Directors are responsible for preparing the Financial Statements in accordance with applicable Irish law and International
Financial Reporting Standards (“IFRS”) as adopted by the European Union (“EU”).

Irish company law requires the Directors to prepare Financial Statements for each financial year, which give a true and fair
view of the state of affairs of the ICAV and of the profit or loss of the ICAV for that year. In preparing those Financial
Statements, the Directors are required to:

e  select suitable accounting policies and then apply them consistently;

. make judgments and estimates that are reasonable and prudent;

. prepare the Financial Statements on the going concern basis unless it is inappropriate to presume that the ICAV will not
continue in business; and

e  state whether the Financial Statements have been prepared in accordance with applicable accounting standards, identify
those standards, and note the effect and reasons for any material departure from those standards.

The Directors confirm that they have complied with the above requirements in preparing the Financial Statements for the year
ended 31 December 2022 (the “Financial Statements”). In carrying out these requirements, the Directors have appointed BNP
Paribas Fund Administration Services (Ireland) Limited (the “Administrator”) to act as administrator to the ICAV.

Review of the business and future developments

A comprehensive overview of the ICAV’s and its Sub-Funds’ activities and its future developments are set out in the
Investment Manager’s reports. Investment objectives may change from time to time, these will be reflected in the prospectus
of the ICAV and the relevant Sub-Fund supplement.

Risks and uncertainties
The principal risks and uncertainties which the ICAV faces relate to the use of financial instruments and are listed in note 13
“Financial Instruments and Associated Risks”.

Results and dividends
The results for the financial year are shown in the Statement of Comprehensive Income on pages 75-85.

Corporate Governance

The Directors have voluntarily adopted the ‘Corporate Governance Code for Collective Investment Schemes and Management
Companies’, as published by Irish Funds in December 2011 (the “IF Code”), as the ICAV’s corporate governance code. In
respect of the financial year ended 31 December 2022, the Directors confirm compliance with the provisions of the IF Code.

Secretary
The Secretary that served during the financial year is listed on page 4.
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FAM Series UCITS ICAV

Directors’ Report (continued)
For the financial year ended 31 December 2022

Directors
The Directors of the ICAV at 31 December 2022 were:

Jim Firn (Irish resident)*

Fabio Melisso (Irish resident)**

Ciaran Brady (Irish resident)**

Lorenzo Di Pietrantonio (Irish resident)**

*  Independent non-executive Director
** Non-executive Director

Transactions involving Directors

Other than as disclosed in Note 12 to the Financial Statements, there are no contracts or arrangements of any significance in
relation to the business of the ICAV in which the Directors or Secretary had any interest as defined in the ICAV Act at any
time during the financial year.

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 conducted 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 persons and that transactions with connected persons entered into during the year complied with the obligations set
out in the UCITS Regulations.

Accounting Records

The measures taken by the Directors to secure compliance with the ICAV’s obligation to keep adequate accounting records are
the use of appropriate accounting systems and procedures and employment of competent persons through the appointment of
the Administrator. The accounting records are kept at the registered address of the Administrator at Termini, 3 Arkle Road,
Sandyford, Dublin 18, D18 T6T7, Ireland.

Statement of Relevant Audit Information

The Directors acknowledge that they are responsible for providing all relevant audit information to the ICAV’s statutory
auditors in connection with preparing their report in accordance with section 330 of the Companies Act 2014 (as amended).
The Directors confirm that:

e 5o far as the Directors are aware, there is no relevant audit information of which the ICAV’s statutory auditors are not
aware; and

e  each of the Directors has taken all the steps that ought to have been taken as a Director in order to make himself or
herself aware of any relevant audit information and to establish that the ICAV’s statutory auditors are aware of that
information.

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, management is not aware of any
material uncertainties that may cast significant doubt upon the ICAV’s ability to continue as a going concern.

Independent Auditors
Deloitte Ireland LLP, Chartered Accountants and Statutory Audit Firm were appointed auditors for the financial year.
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FAM Series UCITS ICAV

Directors’ Report (continued)
For the financial year ended 31 December 2022

Events during the financial year

Covid 19

The impact of the coronavirus outbreak was profound across all aspects of society. In developed economies, it is clear that the
worst of the impact is now over. However, there is an expectation that seasonal peaks and new variants could give rise to
renewed travel restrictions, enhanced health screenings at ports of entry and elsewhere, disruption of and delays in healthcare
service preparation and delivery and supply chain disruptions which will create ongoing challenges. Widescale and
comprehensive vaccination programmes have been put in place in many countries which have had a positive effect.
Nevertheless, the impact of COVID-19 continues to adversely affect the economies of many nations across the globe and this
in turn may continue to impact investments held by each Fund.

Russia/Ukraine Conflict and sanctions

The outbreak of war in Ukraine and the related sanctions targeted against the Russian Federation has impacted the European
and Global economies. The direct exposure to Ukraine, Russia or Belarus was and continues to be not material to the overall
ICAV. However, the impact on the general economic situation may require in the future revisions of certain assumptions and
estimates. The Directors are carefully monitoring the situation as well as its potential impacts on the ICAV. The ICAV is fully
capable of continuing its usual operations.

All disclosures relating to events during the year ended 31 December 2022 are disclosed in Note 19 of the Financial
Statements.

Events post financial year end
All disclosures relating to events after 31 December 2022 are disclosed in Note 20 of the Financial Statements.

Signed for and on behalf of the board of Directors by

—— DocusSigned by:
A . .
é“‘”“ 25 b Qlw( Fim

FE38763DET96499—

Ciaran Brady Jim Firn

25 April 2023
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF FAM SERIES ICAV
Report on the audit of the financial statements

Opinion on the financial statements of FAM Series ICAV (the ‘ICAV’)

In our opinion the financial statements:

e give a true and fair view of the assets, liabilities and financial position of the ICAV as at 31 December
2022 and of the result for the financial year then ended; and

e have been properly prepared in accordance with the relevant financial reporting framework and the
Applicable Regulations.

The financial statements we have audited comprise:

e the Statement of Financial Position;

e the Statement of Comprehensive Income;

e the Schedule of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares;
e the Statement of Cashflows and

e therelated notes 1 to 23 including a summary of significant accounting policies as set out in note 2.

The relevant financial reporting framework that has been applied in the preparation of the financial statements
is the Irish Collective Asset-Management Vehicles Acts 2015-2020 (“the ICAV Act”) and International Financial
Reporting Standards (IFRS) as adopted by the European Union (“the relevant financial reporting framework”).

The applicable regulations that have been applied in their preparation is the European Communities
(Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 and Central Bank
(Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable
Securities) Regulations, 2019 (“the applicable Regulations”).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) and
applicable law. Our responsibilities under those standards are described below in the “Auditor's responsibilities
for the audit of the financial statements” section of our report.

We are independent of the ICAV in accordance with the ethical requirements that are relevant to our audit of the
financial statements in Ireland, including the Ethical Standard issued by the Irish Auditing and Accounting
Supervisory Authority (IAASA), as applied to public interest entities, and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Summary of our audit approach

Key audit matters The key audit matters that we identified in the current year were:
e  Valuation of financial assets and liabilities at fair value through profit or
loss

e Existence of financial assets and liabilities at fair value through profit or
loss
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Materiality The materiality that we used in the current year was 1% of average net assets

determined in respect of each sub-fund and 0.50% of average net assets for the
following sub-funds:

1. Fineco AM MSCI World Semiconductors and Semiconductor Equipment
UCITS ETF

2. Fineco AM MSCI ACWI IMI Cyber Security UCITS ETF

3. Fineco AM MSCI World Metals and Mining UCITS ETF

4. Fineco AM MSCI USD IG Liquid SRI Sustainable Corporate Bond UCITS ETF

5. Fineco AM MSCI World Consumer Staples ESG Leaders UCITS ETF

6. Fineco AM MSCI World Financials ESG Leaders UCITS ETF

7. Fineco AM MSCI World Information Technology ESG Leaders 20% Capped
UCITS ETF

8. Fineco AM MSCI USD HY SRI Sustainable Corporate Bond UCITS ETF

9. Fineco AM MSCI EUR IG SRI Sustainable ex Fossil Fuel Corporate Bond
UCITS ETF

10. Fineco AM MSCI EUR HY SRI Sustainable Corporate Bond UCITS ETF

11. Fineco AM MSCI EUR IG SRI Sustainable ex Fossil Fuel (1-3y) Corporate
Bond UCITS ETF

Scoping Our audit is a risk-based approach taking into account the structure of the ICAV,

types of investments, the involvement of the third-party service providers, the
accounting processes and controls in place and the industry in which the ICAV
operates.

Significant changes in There have been no significant changes in our approach from our prior year audit.

our approach

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Our evaluation of the directors’ assessment of the ICAV’s ability to continue to adopt the going concern basis of

accounting included:

e Obtaining an understanding of the relevant controls in place regarding going concern as part of our audit

risk assessment procedures.

e Holding discussions with management on the directors’ going concern assessment, the future plans for
the ICAV and the feasibility of those plans.

e Challenging the reasonableness of the key assumptions applied by the directors in their assessment.

e Reviewing all board meeting minutes during the period up to the date of approval of the financial
statements, for evidence of any discussions and/or decisions that could impact the ICAV’s ability to
continue as a going concern.

e Reviewing the capital activity and NAV movements, subsequent to the financial year end.

e Assessing the adequacy of the relevant going concern disclosures made in the financial statements.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the ability to continue as a going concern
for a period of at least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the

relevant sections of this report.
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Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of
the financial statements of the current financial year and include the most significant assessed risks of material
misstatement (whether or not due to fraud) we identified, including those which had the greatest effect on: the
overall audit strategy, the allocation of resources in the audit; and directing the efforts of the engagement team.
These matters were addressed in the context of our audit of the financial statements as a whole, and in forming
our opinion thereon, and we do not provide a separate opinion on these matters.

Valuation of financial assets and liabilities at fair value through profit or loss

Key audit matter For the financial year ended, the financial assets and liabilities at fair value through profit
description or loss make up a significant percentage of the total net assets of the ICAV.
The valuation of financial assets and liabilities at fair value through profit or loss is
considered a key audit matter as it is the most significant number on the Statement of

Financial Position, is a key driver of performance and due to the potential for management
judgement and estimation in the valuation.

As financial assets and liabilities at fair value through profit or loss are a key driver of
performance and due to their significance to the net asset value, there is a risk that these
investments might not be correctly valued, in accordance with IFRS.

Refer also to note 14 in the financial statements.
How the scope of our e  We considered the valuation basis used in light of the valuation policy as stipulated

audit responded to in the ICAV’s Prospectus documents and the requirements of IFRS.
the key audit matter e We obtained the BNP Paribas Fund Administration Services (Ireland) Limited (the
“Administrator”) ISAE 3402 Report and identified the key controls in place over the
valuation process and reviewed those key controls for any exceptions.
e Weindependently valued all exchange traded securities using our own market feeds.

e We reviewed the adequacy of the fair value levelling disclosures in the financial
statements.

e We revalued swap positions on a sample basis.

e We reviewed the fair value levelling disclosures in the financial statements to ensure
they were appropriate.

Existence of investments

Key audit matter For the financial year ended, the financial assets and liabilities at fair value through profit

description or loss make up a significant percentage of the total net assets of the ICAV.

@ There is a risk that financial assets and liabilities at fair value through profit or loss
recorded might not exist or might not be owned by the ICAV. Financial assets and liabilities

at fair value through profit or loss are considered to be a key driver for the ICAV’s
performance.

Therefore, due to the significance of investments to the ICAV’s financial statements, we
have determined this as a key audit matter.

Refer also to note 14 in the financial statements.
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How the scope of our e Weobtained the BNP Paribas Fund Administration Services (Ireland) Limited (the
audit responded to “Administrator”) ISAE 3402 Report and identified the key controls in place over
the key audit matter the reconciliation process and reviewed those key controls for any exceptions.

e We obtained direct confirmation of the investments of the ICAV from the
Depositary and brokers at year-end. Any reconciling items between the
confirmations and the ICAV’s investment portfolios were investigated to ensure
that trades were recorded in the correct reporting period.

e We completed alternative procedures in relation to a number of positions for
which confirmations were not available at the issuance of this report.

Our audit procedures relating to these matters were designed in the context of our audit of the financial
statements as a whole, and not to express an opinion on individual accounts or disclosures. Our opinion on the
financial statements is not modified with respect to any of the risks described above, and we do not express an
opinion on these individual matters.

We define materiality as the magnitude of misstatement in the financial statements that makes it probable that
the economic decisions of a reasonably knowledgeable person would be changed or influenced. We use
materiality both in planning the scope of our audit work and in evaluating the results of our work.

Based on our professional judgement, we determined materiality for the financial statement as a whole as
follows:

Basis for The materiality that we used in the current year was 1% of average net assets
determining determined in respect of each sub-fund and 0.50% of average net assets for the
materiality following sub-funds:

1. Fineco AM MSCI World Semiconductors and Semiconductor Equipment UCITS

ETF

2. Fineco AM MSCI ACWI IMI Cyber Security UCITS ETF

3.  Fineco AM MSCI World Metals and Mining UCITS ETF

4. Fineco AM MSCI USD IG Liquid SRI Sustainable Corporate Bond UCITS ETF

5. Fineco AM MSCI World Consumer Staples ESG Leaders UCITS ETF

6. Fineco AM MSCI World Financials ESG Leaders UCITS ETF

7.  Fineco AM MSCI World Information Technology ESG Leaders 20% Capped UCITS

ETF

Fineco AM MSCI USD HY SRI Sustainable Corporate Bond UCITS ETF

9. Fineco AM MSCI EUR IG SRI Sustainable ex Fossil Fuel Corporate Bond UCITS ETF
10. Fineco AM MSCI EUR HY SRI Sustainable Corporate Bond UCITS ETF

11. Fineco AM MSCI EUR IG SRI Sustainable ex Fossil Fuel (1-3y) Corporate Bond

%

UCITS ETF
Rationale for The Net Asset Value of the ICAV is the primary indicator of the size and performance of
the }E)enchmark the ICAV and is considered the key area of interest for the shareholders, who are the
applied primary users of the financial statements. The use of the average net Asset value is

considered the industry practice benchmark for Investment Funds.

The materiality used by the former auditor in the audit of the prior year financial statements was 1% of average
net assets of the ICAV for all sub-funds.
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We set performance materiality at a level lower than materiality to reduce the probability that, in aggregate,
uncorrected and undetected misstatements exceed the materiality for the financial statements as a whole.
Performance materiality was set at 50% of materiality for the 2022 audit. In determining performance materiality,
we considered the following factors:

e our understanding of the ICAV;

e the quality of the control environment;

e the nature and extent of misstatements identified in previous audits; and
e  our expectations in relation to misstatements in the current period.

We agreed with the Board of Directors that we would report to the Board of Directors all audit differences in
excess of 5% of materiality , as well as differences below that threshold that, in our view, warranted reporting on
qualitative grounds. We also report to the Board of Directors on disclosure matters that we identified when
assessing the overall presentation of the financial statements.

Our audit is a risk based approach taking into account the structure of the ICAV, types of investments, the involvement
of the third parties service providers, the accounting processes and controls in place and the industry in which the ICAV
operates. The ICAV is incorporated as an Irish collective asset management vehicle with variable capital and segregated
liability between sub-funds. The ICAV is authorised by the Central Bank of Ireland (the “Central Bank”) as a qualifying
investor alternative investment fund.

The ICAV is organised as an umbrella fund with segregated liability between sub-funds. We assess the risks of each sub-
fund separately. We have conducted our audit based on the books and records maintained by the administrator of FAM
Series ICAV at 32 Molesworth Street, Dublin 2, Ireland.

The other information comprises the information included in the Annual Report and Audited Financial
Statements, other than the financial statements and our auditor’s report thereon. The directors are responsible
for the other information contained within.

Our opinion on the financial statements does not cover the other information and, except to the extent otherwise
explicitly stated in our report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise appears
to be materially misstated. If we identify such material inconsistencies or apparent material misstatements, we
are required to determine whether there is a material misstatement in the financial statements or a material
misstatement of the other information. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

As explained more fully in the Statement of Directors’ responsibilities, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view and otherwise
comply with the ICAV Act, and for such internal control as the directors determine is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the ICAV’s ability to continue as
a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the ICAV or to cease operations, or have no realistic
alternative but to do so.



Deloitte.

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (Ireland) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on IAASA’s
website at: https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-
financial-statements/. This description forms part of our auditor’s report.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures
in line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities,
including fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is
detailed below.

Identifying and assessing potential risks related to irregularities

In identifying and assessing risks of material misstatement in respect of irregularities, including fraud and non-
compliance with laws and regulations, we considered the following:

e the nature of the industry and sector, control environment and business performance;
e results of our enquiries of management about their own identification and assessment of the risks of
irregularities;
e any matters we identified having obtained and reviewed the ICAV’s documentation of their policies and
procedures relating to:
o identifying, evaluating and complying with laws and regulations and whether they were aware of
any instances of non-compliance;
o detecting and responding to the risks of fraud and whether they have knowledge of any actual,
suspected or alleged fraud,
o the internal controls established to mitigate risks of fraud or non-compliance with laws and
regulations;
e the matters discussed among the audit engagement team and relevant internal specialists, including IT
and valuations regarding how and where fraud might occur in the financial statements and any potential
indicators of fraud.

As a result of these procedures, we considered the opportunities and incentives that may exist within the
organisation for fraud and identified the greatest potential for fraud in the following areas: Valuation of financial
assets and liabilities at fair value through profit or loss and Revenue Recognition. In common with all audits under
ISAs (Ireland), we are also required to perform specific procedures to respond to the risk of management override.

We also obtained an understanding of the legal and regulatory framework that the ICAV operates in, focusing on
provisions of those laws and regulations that had a direct effect on the determination of material amounts and
disclosures in the financial statements. The key laws and regulations we considered in this context included the
ICAV Act, Listing Rules and the Applicable Regulations.


https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-financial-statements/
https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-financial-statements/
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In addition, we considered provisions of other laws and regulations that do not have a direct effect on the financial
statements but compliance with which may be fundamental to the ICAV’s ability to operate or to avoid a material
penalty. These included matters regulated by the Central Bank of Ireland.

Audit response to risks identified

As a result of performing the above, we identified ‘Valuation of financial assets at fair value through profit or loss
as a key audit matter related to the potential risk of fraud. The key audit matters section of our report explains
the matter in more detail and also describes the specific procedures we performed in response to that key audit
matter.

In addition to the above, our procedures to respond to risks identified included the following:

e reviewing the financial statement disclosures and testing to supporting documentation to assess
compliance with provisions of relevant laws and regulations described as having a direct effect on the
financial statements;

e enquiring of management and the Board of Directors concerning actual and potential litigation and
claims;

e performing analytical procedures to identify any unusual or unexpected relationships that may indicate
risks of material misstatement due to fraud;

e reading minutes of meetings of those charged with governance and reviewing correspondence with the
Central Bank of Ireland; and

e In addressing the risk of fraud in Revenue Recognition, independently valuing all exchange traded
securities using our own market feeds and completing an unrealised gain/loss reconciliation.

e Inaddressing the risk of fraud through management override of controls, testing the appropriateness of
journal entries and other adjustments; assessing whether the judgements made in making accounting
estimates are indicative of a potential bias; and evaluating the business rationale of any significant
transactions that are unusual or outside the normal course of business.

We also communicated relevant identified laws and regulations and potential fraud risks to all engagement team
members including internal specialists, and remained alert to any indications of fraud or non-compliance with
laws and regulations throughout the audit.

In our opinion, the information given in the directors’ report is consistent with the financial statements. The
directors’ report has been prepared in accordance with the ICAV Act.

Based on the knowledge and understanding of the ICAV and its environment obtained in the course of the audit,
we have not identified material misstatements in the directors' report.

We have nothing to report in respect of the provisions in the ICAV Act which require us to report to you if, in our
opinion, the disclosures of directors’ remuneration specified by the ICAV Act are not made.
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Based solely on the work undertaken in the course of the audit, we report that:

e We have obtained all the information and explanations which we consider necessary for the purposes of
our audit.

e Inour opinion the accounting records of the ICAV were sufficient to permit the financial statements to
be readily and properly audited.

e The financial statements are in agreement with the accounting records

We were appointed by the Board of Directors on 23 November 2022 to audit the financial statements for the year
ending 31 December 2022. The period of total uninterrupted engagement including previous renewals and
reappointments of the firm is 5 years, covering the year ending 31 December 2022.

The non-audit services prohibited by IAASA’s Ethical Standard were not provided and we remained independent
of the ICAV in conducting the audit.

Our audit opinion is consistent with the additional report to the Board of Directors we are required to provide in
accordance with ISA (Ireland) 260.

This report is made solely to the ICAV’s shareholders, as a body, in accordance with Section 120(1) (b) of the ICAV
Act. Our audit work has been undertaken so that we might state to the ICAV’s shareholders those matters we are
required to state to them in an auditor’s report and for no other purpose. To the fullest extent permitted by law,
we do not accept or assume responsibility to anyone other than the ICAV and the ICAV’s shareholders as a body,
for our audit work, for this report, or for the opinions we have formed.

A

Brian Forrester

For and on behalf of Deloitte Ireland LLP

Chartered Accountants and Statutory Audit Firm
Deloitte & Touche House, Earlsfort Terrace, Dublin 2

Date: 28 April 2023



FAM Series UCITS ICAV

Statement of Financial Position
as at 31 December 2022

FAM MSCI AC FAM MSCI
STOXX Europe FAM MSCI Asia Pacific Ex Emerging
600 Index FAM World Index S&P 500 Index Japan Index Markets Index
Fund Fund FAM Fund Fund Fund
Notes EUR USD UsD UsD UsSD

Assets
Cash and cash equivalents 2.1(j) 554,861 478,229 3 212,771 123,730
Financial assets at FVTPL

Transferable Securities 14 75,094,018 98,713,262 108,460,680 28,815,758 68,775,890

Derivative Instruments 14 1,599,666 1,797,061 3,292,981 1,117,758 2,384,179

Money Market Instruments 14 - - - - -
Receivable for securities sold 2.1(k) - - - - -
Subscription receivable 2.1(m) 184,108 259,769 583,142 56,921 293,691
Subscriptions prepaid - - - - -
Due from brokers 2.1(n) 2,730,000 2,390,640 992,543 1,077,923 2,742,833
Interest and other receivables 5 3,090 8,203 2,172 1,077 2,618
Total assets 80,165,743 103,647,164 113,331,521 31,282,208 74,322,941
Liabilities
Financial liabilities at FVTPL

Derivative Instruments 14 - - - - -
Bank overdraft 2.1(3) - - 41,346 - -
Payable for securities purchased 2.1(k) - - 1,109,162 - -
Management fees payable 14,911 21,192 21,635 5,035 12,976
Redemption payable 65,988 - 3,475 - 167,136
Dividend payable - - - - -
Due to brokers 2.1(n) 2,730,000 2,390,640 - 1,077,923 2,742,833
Due to shareholders - 28,948 - 6,450 17,422
Accrued expenses 6 25,008 39,912 90,672 23,212 34,001
Total liabilities (excluding net assets attributable
to holders of redeemable participating shares) 2,835,907 2,480,692 1,266,290 1,112,620 2,974,368
Net assets attributable to holders of redeemable
participating shares 77,329,836 101,166,472 112,065,231 30,169,588 71,348,573

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 2022 (continued)

Fineco AM Fineco AM Fineco AM
Smart Factors Smart Factors Smart Factors  Global Defence  Global Defence
Europe Fund! US Fund? World Fund?® FAM Fund FAM Fund 2023
Notes EUR EUR EUR EUR EUR

Assets
Cash and cash equivalents 2.1(j) - 1,048,704 600,976 249,825 1,420,762
Financial assets at FVTPL

Transferable Securities 14 57,868,467 134,470,484 103,012,709 31,237,739 199,352,399

Derivative Instruments 14 1,288,443 4,935,914 2,434,865 - 3,941,564

Money Market Instruments 14 - - - - -
Receivable for securities sold 2.1(k) - - - - -
Subscription receivable 2.1(m) 185,396 854,498 234,062 - -
Subscriptions prepaid 35,414 - - - -
Due from brokers 2.1(n) 1,790,000 2,620,000 2,370,000 - -
Interest and other receivables 5 7,644 7,549 7,319 283,558 1,390,400
Total assets 61,175,364 143,937,149 108,659,931 31,771,122 206,105,125
Liabilities
Financial liabilities at FVTPL

Derivative Instruments 14 241,359 1,115,149 668,721 1,045,816 45,621,043
Bank overdraft 2.1(3j) 41,335 22 - - -
Payable for securities purchased 2.1(k) - 1,213,799 - - -
Management fees payable 24,653 88,439 44,436 30,466 92,623
Redemption payable - - - - -
Dividend payable - - - - -
Due to brokers 2.1(n) 1,790,000 2,620,000 2,370,000 - -
Due to shareholders - - - - -
Accrued expenses 6 27,538 46,726 40,018 22,363 52,789
Total liabilities (excluding net assets attributable
to holders of redeemable participating shares) 2,124,885 5,084,135 3,123,175 1,098,645 45,766,455
Net assets attributable to holders of redeemable
participating shares 59,050,479 138,853,014 105,536,756 30,672,477 160,338,670

L formerly Smart Factors Europe FAM Fund
2formerly Smart Factors US FAM Fund
3 formerly Smart Factors World 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 2022 (continued)

Smart Global Smart Global Smart Global Smart Global Target China
Defence FAM Defence FAM Defence FAM Defence FAM Coupon 2026
Fund 2023 Fund 2023 11 Fund 2024 Fund 2024 USD FAM Fund
Notes EUR EUR EUR UsSD EUR

Assets
Cash and cash equivalents 2.1(j) 794,336 579,379 1,405,040 849,955 10,943,543
Financial assets at FVTPL

Transferable Securities 14 139,496,501 67,531,073 98,651,712 33,780,858 534,083,408

Derivative Instruments 14 12,976,283 6,699,134 8,476,730 3,669,170 232,021

Money Market Instruments 14 - - - - -
Receivable for securities sold 2.1(k) - - - - -
Subscription receivable 2.1(m) - - - - -
Subscriptions prepaid - - - - -
Due from brokers 2.1(n) - - - - -
Interest and other receivables 5 1,580,080 789,750 1,012,839 191,474 48,413
Total assets 154,847,200 75,599,336 109,546,321 38,491,457 545,307,385
Liabilities
Financial liabilities at FVTPL

Derivative Instruments 14 28,672,498 13,421,902 24,446,899 6,165,582 85,166,718
Bank overdraft 2.1(3j) - - - - -
Payable for securities purchased 2.1(k) - - - - 2,431,032
Management fees payable 46,860 23,192 31,918 16,106 533,861
Redemption payable - - - - -
Dividend payable - - - - -
Due to brokers 2.1(n) - - - - -
Due to shareholders - - - - -
Accrued expenses 6 43,548 32,057 27,650 21,007 121,913
Total liabilities (excluding net assets attributable
to holders of redeemable participating shares) 28,762,906 13,477,151 24,506,467 6,202,695 88,253,524
Net assets attributable to holders of redeemable
participating shares 126,084,294 62,122,185 85,039,854 32,288,762 457,053,861

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 2022 (continued)

ESG Target ESG Target Fineco AM Euro ESG Target
Global Coupon  Global Coupon  Bluestar Global Inflation-linked  Global Coupon
2026 2026 FAM Logistics Index Government 2026 FAM
FAM Fund Fund Il FAM Fund Bond Fund* Fund 1115
Notes EUR EUR uUsD EUR EUR

Assets
Cash and cash equivalents 2.1(j) 3,862,950 6,908,716 177,491 5,479,076 5,458,556
Financial assets at FVTPL

Transferable Securities 14 194,025,657 363,714,182 14,587,199 242,708,164 214,565,412

Derivative Instruments 14 54,584 86,192 605,363 1,123,644 109,774

Money Market Instruments 14 - - - - -
Receivable for securities sold 2.1(k) - - - - -
Subscription receivable 2.1(m) - - 22,734 420,695 -
Subscriptions prepaid - - - - -
Due from brokers 2.1(n) - - - 1,498,719 -
Interest and other receivables 5 25,974 7,059 12,094 817,596 17,567
Total assets 197,969,165 370,716,149 15,404,881 252,047,894 220,151,309
Liabilities
Financial liabilities at FVTPL

Derivative Instruments 14 27,721,213 51,795,025 - 1,153,199 31,582,272
Bank overdraft 2.1(3j) - - - - -
Payable for securities purchased 2.1(k) 1,196,781 2,428,167 53,250 - 1,984,933
Management fees payable 176,587 369,652 5,049 120,659 209,632
Redemption payable - - - 5,231 -
Dividend payable - - - - -
Due to brokers 2.1(n) - - - - -
Due to shareholders - - 20,794 - -
Accrued expenses 6 88,083 131,397 47,927 76,504 66,229
Total liabilities (excluding net assets attributable
to holders of redeemable participating shares) 29,182,664 54,724,241 127,020 1,355,593 33,843,066
Net assets attributable to holders of redeemable
participating shares 168,786,501 315,991,908 15,277,861 250,692,301 186,308,243

4formerly FAM Euro Inflation-linked Government Bond Fund

5 Launched on 19 January 2022

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 2022 (continued)

Fineco AM
Bloomberg Euro Fineco AM
Government  Bloomberg Euro
Enhanced Ultra ESG Target Inflation-Linked Aggregate
Ultra Short Short Term Global Coupon Bond All Treasury 1-3
Term Bond SRI  Bond SRI FAM 2026 Fineco AM Maturities Index Year Index
FAM Fund® Fund® Fund 1V’ Fund?® Fund?®
Notes EUR EUR EUR EUR EUR
Assets
Cash and cash equivalents 2.1(j) 20,738,990 4,646,994 1,225,638 20,636 183,752
Financial assets at FVTPL
Transferable Securities 14 178,290,979 71,353,094 128,177,433 14,010,044 43,713,214
Derivative Instruments 14 2,195,619 2,418,804 505,435 - -
Money Market Instruments 14 34,453,524 1,997,164 - - -
Receivable for securities sold 2.1(k) - - - 329,705 974,765
Subscription receivable 2.1(m) 216,305 228,550 - 530,975 142,497
Subscriptions prepaid - - - - -
Due from brokers 2.1(n) - 30,000 - - -
Interest and other receivables 5 1,475,832 470,000 12,182 60,365 289,206
Total assets 237,371,249 81,144,606 129,920,688 14,951,725 45,303,434
Liabilities
Financial liabilities at FVTPL
Derivative Instruments 14 39,070 - 16,902,578 - -
Bank overdraft 2.1(j) - - - - -
Payable for securities purchased 2.1(k) - - - 870,161 969,267
Management fees payable 13,743 9,333 128,058 2,820 5,598
Redemption payable 181,682 - - - -
Dividend payable - - - - -
Due to brokers 2.1(n) 1,425,941 1,738,123 - - -
Due to shareholders - - - - -
Accrued expenses 6 22,575 16,857 37,487 13,289 14,288
Total liabilities (excluding net assets attributable
to holders of redeemable participating shares) 1,683,011 1,764,313 17,068,123 886,270 989,153
Net assets attributable to holders of redeemable
participating shares 235,688,238 79,380,293 112,852,565 14,065,455 44,314,281

6 Launched on 21 February 2022
7 Launched on 13 April 2022
8 Launched on 16 May 2022
% Launched on 15 June 2022

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 2022 (continued)

Fineco AM Fineco AM Fineco AM Fineco AM
Bloomberg Euro Bloomberg Euro Bloomberg Euro Bloomberg Euro
Aggregate Aggregate Aggregate Aggregate ESG Target
Treasury Treasury Treasury Treasury Global Coupon
3-5Year Index  5-7 Year Index 7-10 Year Index 10+ Year Index 2026 Fineco AM
Fund® Fund® Fund® Fund?® Fund V?°
Notes EUR EUR EUR EUR EUR
Assets
Cash and cash equivalents 2.1(3j) 62,891 17,986 27,616 38,097 2,319,721
Financial assets at FVTPL
Transferable Securities 14 9,381,252 8,264,167 9,265,840 16,056,537 139,649,238
Derivative Instruments 14 - - - - 26,174,927
Money Market Instruments 14 - - - - -
Receivable for securities sold 2.1(k) 642,872 148,506 517,424 1,093,383 -
Subscription receivable 2.1(m) 186,913 207,406 296,943 835,098 -
Subscriptions prepaid - - - - -
Due from brokers 2.1(n) - - - - 10,670,000
Interest and other receivables 5 70,524 92,267 75,417 255,737 12,436
Total assets 10,344,452 8,730,332 10,183,240 18,278,852 178,826,322
Liabilities
Financial liabilities at FVTPL
Derivative Instruments 14 - - - - 12,528,199
Bank overdraft 2.1(j) - - - - -
Payable for securities purchased 2.1(k) 732,927 374,397 837,593 1,736,443 -
Management fees payable 1,857 1,624 1,830 3,335 174,800
Redemption payable - 29 29 - -
Dividend payable - - - - -
Due to brokers 2.1(n) - - - - 10,670,000
Due to shareholders - - - - -
Accrued expenses 6 11,947 11,820 11,937 12,773 44,613
Total liabilities (excluding net assets attributable
to holders of redeemable participating shares) 746,731 387,870 851,389 1,752,551 23,417,612
Net assets attributable to holders of redeemable
participating shares 9,597,721 8,342,462 9,331,851 16,526,301 155,408,710

9 Launched on 15 June 2022

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 2022 (continued)

ESG Target
Global
Infrastructure Smart Defence Smart Defence Smart Global Smart Global
Coupon 2026 Equity 2028 Equity 2028 Defence 2028 Defence 2028
Fineco AM Fineco AM Fineco AM Fineco AM Fineco AM
Fund?© Fund?© Fund 1111 Fund?®? Fund 1113
Notes EUR EUR EUR EUR EUR

Assets
Cash and cash equivalents 2.1(3j) 982,083 872,409 299,521 1,560,644 -
Financial assets at FVTPL

Transferable Securities 14 106,651,613 118,066,308 73,642,128 132,477,670 -

Derivative Instruments 14 1,020,191 24,514,571 12,343,959 88,308,160 300,951,303

Money Market Instruments 14 - - - - -
Receivable for securities sold 2.1(k) - - - - 500,000
Subscription receivable 2.1(m) - - - - -
Subscriptions prepaid - - - - -
Due from brokers 2.1(n) - - - - -
Interest and other receivables 5 15,867 512,554 364,463 781,763 197,649
Total assets 108,669,754 143,965,842 86,650,071 223,128,237 301,648,952
Liabilities
Financial liabilities at FVTPL

Derivative Instruments 14 5,852,775 43,677,219 27,082,548 45,757,120 -
Bank overdraft 2.1(j) - - - - 258,157
Payable for securities purchased 2.1(k) - - - - -
Management fees payable 199,746 101,307 127,331 254,039 179,522
Redemption payable - 16,591 - 100,734 500,000
Dividend payable - - - - -
Due to brokers 2.1(n) - - - - -
Due to shareholders - - - - -
Accrued expenses 6 25,602 27,284 18,257 22,765 17,970
Total liabilities (excluding net assets attributable
to holders of redeemable participating shares) 6,078,123 43,822,401 27,228,136 46,134,658 955,649
Net assets attributable to holders of redeemable
participating shares 102,591,631 100,143,441 59,421,935 176,993,579 300,693,303

10 Launched on 10 August 2022

11 Launched on 19 October 2022

12 |_aunched on 23 November 2022
13 Launched on 7 December 2022

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 2022 (continued)

FAM MSCI AC FAM MSCI
STOXX Europe FAM MSCI Asia Pacific Ex Emerging
600 Index FAM World Index S&P 500 Index Japan Index Markets Index
Fund Fund FAM Fund Fund Fund
Notes EUR USD UsSD UsSD UsSD

Shares outstanding at end of financial year

Class ‘A’ Accumulation Shares 7 12,012 42,648 59,497 8,076 18,252
Class ‘I’ Accumulation Shares 7 614,629 654,038 662,038 252,005 635,701
Class ‘L’ Accumulation Shares 7 - - - - -
Class “J” Accumulation Shares 7 - - - - -
Class ‘L’ Distribution Shares 7 - - - - -
Class ‘A’ Distribution Shares 7 - - - - -
Class “J’ Distribution Shares 7 - - - - -
Net Asset Value per Share

Net Asset Value per Class ‘A’ Accumulation Shares 8 EUR 91.6434 EUR 90.2301 EUR 89.9304 EUR 89.9752 EUR 85.9616
Net Asset Value per Class ‘I’ Accumulation Shares 8 EUR 124.0244 EUR 139.0495 EUR 150.5249 EUR 109.2911 EUR 102.6958
Net Asset Value per Class ‘L’ Accumulation Shares 8 - - - - -
Net Asset Value per Class ‘J” Accumulation Shares 8 - - - - -
Net Asset Value per Class ‘L’ Distribution Shares 8 - - - - -
Net Asset Value per Class ‘A’ Distribution Shares 8 - - - - -
Net Asset Value per Class ‘J” Distribution Shares 8 - - - - -

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 2022 (continued)

Fineco AM Fineco AM Fineco AM
Smart Factors Smart Factors Smart Factors  Global Defence  Global Defence
Europe Fund! US Fund? World Fund?® FAM Fund FAM Fund 2023
Notes EUR EUR EUR EUR EUR

Shares outstanding at end of financial year
Class ‘A’ Accumulation Shares 7 1,896 1,258 6,475 - -
Class ‘I’ Accumulation Shares 7 - - - - -
Class ‘L’ Accumulation Shares 7 551,105 851,793 907,633 - -
Class “J” Accumulation Shares 7 - 3,777 - - -
Class ‘L’ Distribution Shares 7 - - - 299,752 1,623,641
Class ‘A’ Distribution Shares 7 - - - - -
Class “J’ Distribution Shares 7 - - - - -
Net Asset Value per Share
Net Asset Value per Class ‘A’ Accumulation Shares 8 EUR 98.1735 EUR 93.3982 EUR 94.5811 - -
Net Asset Value per Class ‘I’ Accumulation Shares 8 - - - - -
Net Asset Value per Class ‘L’ Accumulation Shares 8 EUR 106.8115 EUR 119.8676 EUR 115.6022 - -
Net Asset Value per Class ‘J” Accumulation Shares 8 - EUR9,698.9144 - - -
Net Asset Value per Class ‘L’ Distribution Shares 8 - - - EUR 102.3262 EUR 98.7525
Net Asset Value per Class ‘A’ Distribution Shares 8 - - - - -
Net Asset Value per Class ‘J” Distribution Shares 8 - - - - -

L formerly Smart Factors Europe FAM Fund
2formerly Smart Factors US FAM Fund
3 formerly Smart Factors World 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 2022 (continued)

Smart Global Smart Global Smart Global Smart Global Target China
Defence FAM Defence FAM Defence FAM Defence FAM Coupon 2026
Fund 2023 Fund 2023 11 Fund 2024 Fund 2024 USD FAM Fund
Notes EUR EUR EUR uUsD EUR

Shares outstanding at end of financial year

Class ‘A’ Accumulation Shares 7 - - - - -
Class ‘I’ Accumulation Shares 7 - - - - -
Class ‘L’ Accumulation Shares 7 - - - - -
Class “J” Accumulation Shares 7 - - - - -
Class ‘L’ Distribution Shares 7 - - - - 4,934,964
Class ‘A’ Distribution Shares 7 1,300,029 644,906 911,558 354,705 -
Class “J’ Distribution Shares 7 - - - - -
Net Asset Value per Share

Net Asset Value per Class ‘A’ Accumulation Shares 8 - - - - -
Net Asset Value per Class ‘I’ Accumulation Shares 8 - - - - -
Net Asset Value per Class ‘L’ Accumulation Shares 8 - - - - -
Net Asset Value per Class ‘J” Accumulation Shares 8 - - - - -
Net Asset Value per Class ‘L’ Distribution Shares 8 - - - - EUR 92.6154
Net Asset Value per Class ‘A’ Distribution Shares 8 EUR 96.9858 EUR 96.3275 EUR 93.2907 USD 91.0299 -
Net Asset Value per Class ‘J” Distribution Shares 8 - - - - -

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 2022 (continued)

ESG Target ESG Target Fineco AM Euro ESG Target
Global Coupon  Global Coupon  Bluestar Global Inflation-linked  Global Coupon
2026 2026 FAM Logistics Index Government 2026 FAM
FAM Fund Fund Il FAM Fund Bond Fund* Fund 1115
Notes EUR EUR uUsD EUR EUR

Shares outstanding at end of financial year

Class ‘A’ Accumulation Shares 7 - - 25,984 316,373 -
Class ‘I’ Accumulation Shares 7 - - 159,086 2,139,781 -
Class ‘L’ Accumulation Shares 7 - - - 311,466 -
Class “J” Accumulation Shares 7 - - - - -
Class ‘L’ Distribution Shares 7 1,781,248 3,389,060 - - 1,945,617
Class ‘A’ Distribution Shares 7 - - - - -
Class “J’ Distribution Shares 7 - - - - -
Net Asset Value per Share

Net Asset Value per Class ‘A’ Accumulation Shares 8 - - EUR 85.7578 EUR 91.0885 -
Net Asset Value per Class ‘I’ Accumulation Shares 8 - - EUR 75.9766 EUR 90.3747 -
Net Asset Value per Class ‘L’ Accumulation Shares 8 - - - EUR 91.4782 -
Net Asset Value per Class ‘J” Accumulation Shares 8 - - - - -
Net Asset Value per Class ‘L’ Distribution Shares 8 EUR 94.7574 EUR 93.2390 - - EUR 95.7580
Net Asset Value per Class ‘A’ Distribution Shares 8 - - - - -
Net Asset Value per Class ‘J’ Distribution Shares 8 - - - - -

4formerly FAM Euro Inflation-linked Government Bond Fund

5 Launched on 19 January 2022

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 2022 (continued)

Fineco AM
Bloomberg Euro Fineco AM
Government  Bloomberg Euro
Enhanced Ultra ESG Target Inflation-Linked Aggregate
Ultra Short Short Term Global Coupon Bond All Treasury 1-3
Term Bond SRl Bond SRI FAM 2026 Fineco AM Maturities Index Year Index
FAM Fund® Fund® Fund 1V’ Fund?® Fund?®
Notes EUR EUR EUR EUR EUR

Shares outstanding at end of financial year
Class ‘A’ Accumulation Shares 7 - - - - -
Class ‘I’ Accumulation Shares 7 2,355,874 791,587 - 153,260 115,599
Class ‘L’ Accumulation Shares 7 - - - - -
Class “J” Accumulation Shares 7 - - - - 834
Class ‘L’ Distribution Shares 7 - - 1,143,207 - -
Class ‘A’ Distribution Shares 7 - - - - -
Class *J’ Distribution Shares 7 - - - - 2,513
Net Asset Value per Share
Net Asset Value per Class ‘A’ Accumulation Shares 8 - - - - -
Net Asset Value per Class ‘I’ Accumulation Shares 8 EUR 100.0428 EUR 100.2799 - EUR 91.7751 EUR 98.0958
Net Asset Value per Class ‘L’ Accumulation Shares 8 - - - - -
Net Asset Value per Class ‘J” Accumulation Shares 8 - - - - EUR9,705.1953
Net Asset Value per Class ‘L’ Distribution Shares 8 - - EUR 98.7160 - -
Net Asset Value per Class ‘A’ Distribution Shares 8 - - - - -
Net Asset VValue per Class ‘J’ Distribution Shares 8 - - - - EUR 9,899.7904

6 Launched on 21 February 2022
7 Launched on 13 April 2022
8 Launched on 16 May 2022
% Launched on 15 June 2022

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 2022 (continued)

Fineco AM Fineco AM Fineco AM Fineco AM
Bloomberg Euro Bloomberg Euro Bloomberg Euro Bloomberg Euro
Aggregate Aggregate Aggregate Aggregate ESG Target
Treasury Treasury Treasury Treasury Global Coupon
3-5 Year Index  5-7 Year Index 7-10 Year Index 10+ Year Index 2026 Fineco AM
Fund?® Fund?® Fund?® Fund?® Fund V?°
Notes EUR EUR EUR EUR EUR

Shares outstanding at end of financial year
Class ‘A’ Accumulation Shares 7 - - - - -
Class ‘I’ Accumulation Shares 7 98,999 86,964 98,513 182,151 -
Class ‘L’ Accumulation Shares 7 - - - - -
Class ‘J” Accumulation Shares 7 - - - - -
Class ‘L’ Distribution Shares 7 - - - - 1,627,213
Class ‘A’ Distribution Shares 7 - - - - -
Class *J’ Distribution Shares 7 - - - - -
Net Asset Value per Share
Net Asset Value per Class ‘A’ Accumulation Shares 8 - - - - -
Net Asset Value per Class ‘I’ Accumulation Shares 8 EUR 96.9477 EUR 95.9302 EUR 94.7271 EUR 90.7284 -
Net Asset Value per Class ‘L’ Accumulation Shares 8 - - - - -
Net Asset Value per Class ‘J” Accumulation Shares 8 - - - - -
Net Asset Value per Class ‘L’ Distribution Shares 8 - - - - EUR 95.5060
Net Asset Value per Class ‘A’ Distribution Shares 8 - - - - -
Net Asset Value per Class ‘J’ Distribution Shares 8 - - - - -

9 Launched on 15 June 2022

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 2022 (continued)
ESG Target
Global
Infrastructure Smart Defence Smart Defence Smart Global Smart Global
Coupon 2026 Equity 2028 Equity 2028 Defence 2028 Defence 2028
Fineco AM Fineco AM Fineco AM Fineco AM Fineco AM
Fund!? Fund!® Fund 11! Fund!? Fund 113
Notes EUR EUR EUR EUR EUR

Shares outstanding at end of financial year

Class ‘A’ Accumulation Shares
Class ‘I" Accumulation Shares
Class ‘L” Accumulation Shares
Class ‘J” Accumulation Shares
Class ‘L’ Distribution Shares
Class ‘A’ Distribution Shares
Class ‘I’ Distribution Shares

1,025,855 - - - -
- 993,998 612,602 1,779,052 3,006,933

NN 9999

Net Asset Value per Share

Net Asset Value per Class ‘A’ Accumulation Shares - - - - -
Net Asset Value per Class ‘I’ Accumulation Shares
Net Asset Value per Class ‘I.” Accumulation Shares
Net Asset Value per Class ‘J” Accumulation Shares
Net Asset Value per Class ‘L’ Distribution Shares
Net Asset Value per Class ‘A’ Distribution Shares
Net Asset Value per Class ‘J” Distribution Shares

EUR 100.0060 - - - -
- EUR 100.7481 EUR 96.9992 EUR 99.4876 EUR 100.0000

0 0 0 0 O o

10 Launched on 10 August 2022

1 Launched on 19 October 2022

12 Launched on 23 November 2022
13 Launched on 7 December 2022

Signed on behalf of the Board of Directors: [.Docus;i"w by:
- 5L m ¥ L

Director: é”” — “6 j: 2976305796400 Date: 25 April 2023

Ciaran Brady Jim Firn

Director:

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 2021

FAM MSCI AC  FAM MSCI
STOXX Europe FAM MSCI Asia Pacific Ex Emerging
600 Index FAM  World Index S&P 500 Index Japan Index Markets Index
Fund Fund! FAM Fund Fund? Fund?®
Notes EUR uUsD uUsD UsD USD

Assets
Cash and cash equivalents 2.1(j) 14,165 74,430 825,756 2,644 -
Financial assets at FVTPL

Transferable Securities 14 84,693,051 127,713,983 250,127,830 31,921,987 61,128,605

Derivative Instruments 14 2,002,222 1,898,542 1,853,628 554,443 1,076,502
Due from brokers 2.1(n) 1,440,000 2,661,048 - 284,300 250,184
Interest and other receivables 5 4,238 11,131 2,646 1,124 3,410
Total assets 88,153,676 132,359,134 252,809,860 32,764,498 62,458,701
Liabilities
Financial liabilities at FVTPL

Derivative Instruments 14 - - - - -
Bank overdraft 2.1(3) - - - - 28,072
Payable for securities purchased 2.1(k) - - - - -
Management fees payable 21,590 43,510 575,019 6,796 12,948
Due to brokers 2.1(n) 1,440,000 2,661,048 - 284,300 250,184
Accrued expenses 6 63,156 94,820 271,070 30,604 48,444
Total liabilities (excluding net assets attributable
to holders of redeemable participating shares) 1,524,746 2,799,378 846,089 321,700 339,648
Net assets attributable to holders of redeemable
participating shares 86,628,930 129,559,756 251,963,771 32,442,798 62,119,053

* formerly MSCI World Index FAM Fund
2 formerly MSCI AC Asia Pacific Ex Japan Index FAM Fund
3 formerly MSCI Emerging Markets Index FAM Fund

The accompanying notes form an integral part of the Financial Statements.

67



FAM Series UCITS ICAV

Statement of Financial Position
as at 31 December 2021 (continued)

Smart Factors

Smart Factors

Europe FAM Smart Factors World FAM Global Defence  Global Defence
Fund US FAM Fund Fund FAM Fund FAM Fund 2023
Notes EUR EUR EUR EUR EUR
Assets
Cash and cash equivalents 2.1(j) 244,015 332,967 93,094 183,063 2,070,489
Financial assets at FVTPL
Transferable Securities 14 67,140,521 90,213,087 90,052,536 39,962,399 231,192,152
Derivative Instruments 14 1,739,803 998,405 1,836,907 1,597,440 7,655,882
Due from brokers 2.1(n) - 2,400,000 1,910,000 - -
Interest and other receivables 5 10,051 10,051 9,772 344,230 1,437,934
Total assets 69,134,390 93,954,510 93,902,309 42,087,132 242,356,457
Liabilities
Financial liabilities at FVTPL
Derivative Instruments 14 - 344,019 345,276 - 51,565,312
Bank overdraft 2.1(3) 95 71 - - -
Payable for securities purchased 2.1(k) - - - - -
Management fees payable 28,263 37,295 38,576 42,864 114,037
Due to brokers 2.1(n) - 2,400,000 1,910,000 - -
Accrued expenses 6 50,046 58,929 63,723 34,043 91,445
Total liabilities (excluding net assets attributable
to holders of redeemable participating shares) 78,404 2,840,314 2,357,575 76,907 51,770,794
Net assets attributable to holders of redeemable
participating shares 69,055,986 91,114,196 91,544,734 42,010,225 190,585,663

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 2021 (continued)

Smart Global Smart Global Smart Global Smart Global Target China
Defence FAM Defence FAM Defence FAM Defence FAM Coupon 2026
Fund 2023 Fund 2023 11 Fund 2024 Fund 2024 USD*  FAM Fund?
Notes EUR EUR EUR USD EUR
Assets
Cash and cash equivalents 2.1(j) 1,387,923 509,977 910,308 412,947 8,992,018
Financial assets at FVTPL
Transferable Securities 14 176,200,447 89,542,725 122,124,022 58,477,102 552,437,786
Derivative Instruments 14 3,896,873 984,010 2,575,297 1,596,492 656,110
Due from brokers 2.1(n) - - - - -
Interest and other receivables 5 1,821,407 901,118 1,130,886 311,084 123,470
Total assets 183,306,650 91,937,830 126,740,513 60,797,625 562,209,384
Liabilities
Financial liabilities at FVTPL
Derivative Instruments 14 32,470,255 18,347,769 25,605,371 12,626,648 20,153,648
Bank overdraft 2.1(3j) - - - - -
Payable for securities purchased 2.1(k) - - - - -
Management fees payable 58,035 28,341 39,542 25,168 574,311
Due to brokers 2.1(n) - - - - -
Accrued expenses 6 78,648 47,515 52,948 29,791 231,177
Total liabilities (excluding net assets attributable
to holders of redeemable participating shares) 32,606,938 18,423,625 25,697,861 12,681,607 20,959,136
Net assets attributable to holders of redeemable
participating shares 150,699,712 73,514,205 101,042,652 48,116,018 541,250,248

! Launched on 3 February 2021
2 Launched on 8 March 2021

The accompanying notes form an integral part of the Financial Statements.

69



FAM Series UCITS ICAV

Statement of Financial Position
as at 31 December 2021 (continued)

ESG Target ESG Target FAM Euro
Global Coupon  Global Coupon Bluestar Global Inflation-linked
2026 FAM 2026 FAM Logistics Index Government
Fund! Fund 112 FAM Fund?® Bond Fund*
Notes EUR EUR USD EUR

Assets
Cash and cash equivalents 2.1(j) 3,023,899 6,788,811 1,320,086 794,518
Financial assets at FVTPL

Transferable Securities 14 192,053,494 361,480,597 8,620,565 137,265,473

Derivative Instruments 14 196,310 1,247,416 271,141 131,580
Due from brokers 2.1(n) - - - -
Interest and other receivables 5 16,273 46,829 - 440,754
Total assets 195,289,976 369,563,653 10,211,792 138,632,325
Liabilities
Financial liabilities at FVTPL

Derivative Instruments 14 708,610 6,869,826 - -
Bank overdraft 2.1(3j) - - - -
Payable for securities purchased 2.1(k) - - - -
Management fees payable 205,881 285,604 3,333 38,377
Due to brokers 2.1(n) - - - 16,538
Accrued expenses 6 75,591 62,963 16,890 14,596
Total liabilities (excluding net assets attributable
to holders of redeemable participating shares) 990,082 7,218,393 20,223 69,511
Net assets attributable to holders of redeemable
participating shares 194,299,894 362,345,260 10,191,569 138,562,814

! Launched on 6 July 2021

2 Launched on 8 September 2021
3 Launched on 29 October 2021
4 Launched on 7 December 2021

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 2021 (continued)

FAM MSCI AC FAM MSCI
STOXX Europe  FAM MSCI Asia Pacific Ex Emerging
600 Index FAM  World Index  S&P 500 Index  Japan Index  Markets Index
Fund Fund! FAM Fund Fund? Fund?®
Notes EUR USD UsD UsSD uUsD
Shares outstanding at end of financial year
Class ‘I’ Accumulation Shares 7 623,329 713,840 1,276,748 228,375 450,610
Class ‘L’ Accumulation Shares 7 - - - - -
Class ‘L’ Distribution Shares 7 - - - - -
Class ‘A’ Distribution Shares 7 - - - - -
Net Asset Value per Share
Net Asset Value per Class ‘I’ Accumulation Shares 8 EUR 138.9779 EUR 159.5999 EUR 173.5386 EUR 124.9205 EUR 121.2237
Net Asset Value per Class ‘L’ Accumulation Shares 8 - - - - -
Net Asset Value per Class ‘L’ Distribution Shares 8 - - - - -
Net Asset Value per Class ‘A’ Distribution Shares 8 - - - - -

! formerly MSCI World Index FAM Fund

2 formerly MSCI AC Asia Pacific Ex Japan Index FAM Fund

3 formerly MSCI Emerging Markets Index 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 2021 (continued)

Smart Factors

Smart Factors

Global Defence

Europe FAM  Smart Factors  World FAM  Global Defence FAM Fund
Fund US FAM Fund Fund FAM Fund 2023

Notes EUR EUR EUR EUR EUR
Shares outstanding at end of financial year
Class ‘I’ Accumulation Shares 7 - - - - -
Class ‘L’ Accumulation Shares 7 571,822 655,817 693,990 - -
Class ‘L’ Distribution Shares 7 - - - 360,990 1,854,568
Class ‘A’ Distribution Shares 7 - - - - -
Net Asset Value per Share
Net Asset Value per Class ‘I’ Accumulation Shares 8 - - - - -
Net Asset Value per Class ‘L’ Accumulation Shares 8 EUR 120.7649 EUR 138.9324 EUR 131.9107 - -
Net Asset Value per Class ‘L’ Distribution Shares 8 - - - EUR116.3749 EUR 102.7660
Net Asset Value per Class ‘A’ Distribution Shares 8 - - - - -

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 2021 (continued)

Smart Global
Smart Global  Smart Global  Smart Global  Defence FAM  Target China
Defence FAM  Defence FAM  Defence FAM Fund Coupon 2026
Fund 2023 Fund 2023 11 Fund 2024 2024 USD! FAM Fund?
Notes EUR EUR EUR UsSD EUR

Shares outstanding at end of financial year
Class ‘I’ Accumulation Shares 7 - - - - -
Class ‘L’ Accumulation Shares 7 - - - - -
Class ‘L’ Distribution Shares 7 - - - - 5,263,775
Class ‘A’ Distribution Shares 7 1,493,744 737,924 1,020,637 502,318 -
Net Asset Value per Share
Net Asset Value per Class ‘I’ Accumulation Shares 8 - - - - -
Net Asset Value per Class ‘L’ Accumulation Shares 8 - - - - -
Net Asset Value per Class ‘L’ Distribution Shares 8 - - - - EUR 102.8250
Net Asset Value per Class ‘A’ Distribution Shares 8 EUR 100.8870 EUR 99.6230 EUR 99.0000 EUR 95.7880 -

! Launched on 3 February 2021
2 Launched on 8 March 2021

The accompanying notes form an integral part of the Financial Statements.

73



FAM Series UCITS ICAV

Statement of Financial Position
as at 31 December 2021 (continued)

ESG Target ESG Target FAM Euro
Global Coupon Global Coupon Bluestar Global Inflation-linked
2026 FAM 2026 FAM Logistics Index ~ Government
Fund! Fund 112 FAM Fund?® Bond Fund*
Notes EUR EUR uUsD EUR
Shares outstanding at end of financial year
Class ‘I’ Accumulation Shares 7 - - 87,957 1,394,035
Class ‘L’ Accumulation Shares 7 - - - -
Class ‘L’ Distribution Shares 7 1,904,004 3,616,810 - -
Class ‘A’ Distribution Shares 7 - - - -
Net Asset Value per Share
Net Asset Value per Class ‘I’ Accumulation Shares 8 - - EUR 101.8900 EUR 99.3969
Net Asset Value per Class ‘L’ Accumulation Shares 8 - - - -
Net Asset Value per Class ‘L’ Distribution Shares 8 EUR 102.0480 EUR 100.1840 - -
Net Asset Value per Class ‘A’ Distribution Shares 8 - - - -

! Launched on 6 July 2021

2 Launched on 8 September 2021
3 Launched on 29 October 2021
4 Launched on 7 December 2021

The accompanying notes form an integral part of the Financial Statements.
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FAM Series UCITS ICAV

Statement of Comprehensive Income
for the financial year ended 31 December 2022

FAM MSCI AC FAM MSCI
STOXX Europe FAM MSCI Asia Pacific Ex Emerging
600 Index FAM World Index S&P 500 Index Japan Index Markets Index
Fund Fund FAM Fund Fund Fund
Notes EUR UsSD UsSD UsD uUsD
Revenue
Interest income 3 9,623 9,154 3,379 4,318 7,759
Dividend income 2.1(h) - - 20,529 - -
Realised gains/(losses) on financial assets and liabilities held at FVTPL 107,231 (19,526,140) (49,643,556) (5,421,424) (12,170,079)
Movement in unrealised (losses)/gains on financial assets and
liabilities held at FVTPL (9,033,943) (3,512,031) 7,248,692 (413,582) (1,996,379)
Net foreign currency gains/(losses) 8,232 53,139 79,667 14,521 29,656
Management fee rebate 255 3,262 415 935 1,789
Other income 2.1(q) 3,060 5,222 32,049 3,104 32,041
Total operating (expenses)/income (8,905,542) (22,967,394) (42,258,825) (5,812,128) (14,095,213)
Operating expenses
Management fees 12 (201,003) (316,191) (490,593) (63,415) (145,368)
Administration fees and Depositary fees 10 (39,797) (51,598) (87,260) (16,591) (35,262)
Professional fees (462) (297) (121) (615) (569)
Broker fees (47,267) (65,839) (221,742) (18,980) (36,930)
Directors’ fees 9 (101) (28) - (73) (114)
Audit fees 11 (5,358) (5,646) (6,642) (5,364) (5,646)
Other expenses 4 9,897 19,081 52,630 (1,300) 3,597
Total operating expenses (284,091) (420,518) (753,728) (106,338) (220,292)
Operating (loss)/profit (9,189,633) (23,387,912) (43,012,553) (5,918,466) (14,315,505)
Finance costs
Dividend paid - - - - -
Interest expense (10,171) (11,436) (21,599) (5,998) (15,981)
Total finance cost (10,171) (11,436) (21,599) (5,998) (15,981)
(Loss)/profit before tax (9,199,804) (23,399,348) (43,034,152) (5,924,464) (14,331,486)
Withholding tax - - (21,785) - -
(Decrease)/increase in net assets from operations
attributable to holders of redeemable participating shares (9,199,804) (23,399,348) (43,055,937) (5,924,464) (14,331,486)

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

The accompanying notes form an integral part of the Financial Statements.

75



FAM Series UCITS ICAV

Statement of Comprehensive Income
for the financial year ended 31 December 2022 (continued)

Fineco AM Fineco AM Fineco AM
Smart Factors Smart Factors Smart Factors  Global Defence  Global Defence
Europe Fund! US Fund? World Fund?® FAM Fund FAM Fund 2023
Notes EUR EUR EUR EUR EUR

Revenue
Interest income 3 9,693 17,953 14,915 1,966,006 5,469,693
Dividend income 2.1(h) - - - - -
Realised gains/(losses) on financial assets and liabilities held at FVTPL (1,666,204) (14,622,209) (3,606,649) (1,518,535) 570,634
Movement in unrealised (losses)/gains on financial assets and
liabilities held at FVTPL (5,424,927) (7,394,177) (10,427,981) (3,130,397) (7,752,085)
Net foreign currency gains/(losses) 27,302 48,323 9,092 (6) 12,615
Management fee rebate 275 375 280 102 -
Other income 2.1(q) 214 - - 5,790 8,915
Total operating (expenses)/income (7,053,647) (21,949,735) (14,010,343) (2,677,040) (1,690,228)
Operating expenses
Management fees 12 (311,547) (547,560) (473,339) (419,279) (1,216,321)
Administration fees and Depositary fees 10 (31,040) (56,530) (47,207) (13,409) (86,822)
Professional fees (337) (627) (481) (417) (602)
Broker fees (49,168) (59,031) 1,928 (1,088) (6,468)
Directors’ fees 9 (43) - - - -
Audit fees 11 (5,358) (6,304) (6,304) (5,090) (6,304)
Other expenses 4 (939) (6,945) 1,014 (13,466) 1,331,685
Total operating expenses (398,432) (676,997) (524,389) (452,749) 15,168
Operating (loss)/profit (7,452,079) (22,626,732) (14,534,732) (3,129,789) (1,675,060)
Finance costs
Dividend paid - - - (1,666,878) (3,109,901)
Interest expense (27,338) (49,902) (43,798) (6,640) (2,329,698)
Total finance cost (27,338) (49,902) (43,798) (1,673,518) (5,439,599)
(Loss)/profit before tax (7,479,417) (22,676,634) (14,578,530) (4,803,307) (7,114,659)
Withholding tax - - - - -
(Decrease)/increase in net assets from operations
attributable to holders of redeemable participating shares (7,479,417) (22,676,634) (14,578,530) (4,803,307) (7,114,659)

Yformerly Smart Factors Europe FAM Fund
2formerly Smart Factors US FAM Fund
3 formerly Smart Factors World FAM Fund

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

The accompanying notes form an integral part of the Financial Statements.

76



FAM Series UCITS ICAV

Statement of Comprehensive Income
for the financial year ended 31 December 2022 (continued)

Smart Global Smart Global Smart Global Smart Global Target China
Defence FAM Defence FAM Defence FAM Defence FAM Coupon 2026
Fund 2023 Fund 2023 11 Fund 2024 Fund 2024 USD FAM Fund
Notes EUR EUR EUR UsSD EUR
Revenue
Interest income 3 4,925,665 2,566,118 3,923,820 1,268,464 7,013,640
Dividend income 2.1(h) - - - - 25,282,868
Realised gains/(losses) on financial assets and liabilities held at FVTPL (11,058,866) (6,236,622) (7,337,641) (4,320,406) (53,735,385)
Movement in unrealised (losses)/gains on financial assets and
liabilities held at FVTPL 6,761,863 4,553,234 1,692,646 1,998,027 13,496,037
Net foreign currency gains/(losses) (8,019) 11,582 (17,472) (2,280) (15,822)
Management fee rebate - - - 375 4,809
Other income 2.1(q) 48,558 40,378 49,513 28,228 44,842
Total operating (expenses)/income 669,201 934,690 (1,689,134) (1,027,592) (7,909,011)
Operating expenses
Management fees 12 (612,220) (302,652) (408,257) (232,671) (6,720,872)
Administration fees and Depositary fees 10 (68,030) (33,673) (42,024) (8,981) (211,415)
Professional fees (314) (470) (310) (417) (11)
Broker fees (6,592) (3,890) (1,954) (3,791) (737,538)
Directors’ fees 9 (64) (99) (119) (116) (1,667)
Audit fees 11 (6,304) (5,358) (5,358) (5,364) (6,304)
Other expenses 4 (36,847) (22,893) (34,251) (20,415) (4,412,512)
Total operating expenses (730,371) (369,035) (492,273) (271,755) (12,090,319)
Operating (loss)/profit (61,170) 565,655 (2,181,407) (1,299,347) (19,999,330)
Finance costs
Dividend paid (1,345,428) (337,973) (457,031) (213,063) (7,106,632)
Interest expense (4,011,149) (2,553,798) (2,815,342) (889,948) (24,038,447)
Total finance cost (5,356,577) (2,891,771) (3,272,373) (1,103,011) (31,145,079)
(Loss)/profit before tax (5,417,747) (2,326,116) (5,453,780) (2,402,358) (51,144,409)
Withholding tax - - - - (1,146,855)
(Decrease)/increase in net assets from operations
attributable to holders of redeemable participating shares (5,417,747) (2,326,116) (5,453,780) (2,402,358) (52,291,264)

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

The accompanying notes form an integral part of the Financial Statements.
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FAM Series UCITS ICAV

Statement of Comprehensive Income
for the financial year ended 31 December 2022 (continued)

ESG Target ESG Target Fineco AM Euro ESG Target
Global Coupon  Global Coupon  Bluestar Global Inflation-linked  Global Coupon
2026 2026 FAM Logistics Index Government 2026 FAM
FAM Fund Fund Il FAM Fund Bond Fund* Fund 1115
Notes EUR EUR UsD EUR EUR
Revenue
Interest income 3 11,037 19,836 685 2,086,548 54,732
Dividend income 2.1(h) 8,608,621 17,622,183 55,309 - 9,779,809
Realised gains/(losses) on financial assets and liabilities held at FVTPL (24,567,799) (41,340,190) (4,709,394) 2,899,098 (6,297,449)
Movement in unrealised (losses)/gains on financial assets and
liabilities held at FVTPL 16,127,266 26,210,575 1,009,617 (24,886,769) 478,920
Net foreign currency gains/(losses) 658 (1,036) (11,178) 54,063 2,251
Management fee rebate - 53 - 1,262 -
Other income 2.1(q) 20,381 40,855 12,130 388 46,216
Total operating (expenses)/income 200,164 2,552,276 (3,642,831) (19,845,410) 4,064,479
Operating expenses
Management fees 12 (2,350,965) (4,349,897) (48,984) (1,183,278) (2,072,025)
Administration fees and Depositary fees 10 (89,686) (167,648) (5,857) (107,318) (88,445)
Professional fees (494) (579) (711) (1,971) (935)
Broker fees (215,265) (445,977) (3,525) (44,980) (277,661)
Directors’ fees 9 (734) (1,581) (52) (799) (311)
Audit fees 11 (7,226) (7,226) (5,364) (7,226) (5,966)
Other expenses 4 (87,926) (140,358) (34,356) (53,623) (65,467)
Total operating expenses (2,752,296) (5,113,266) (98,849) (1,399,195) (2,510,810)
Operating (loss)/profit (2,552,132) (2,560,990) (3,741,680) (21,244,605) 1,553,669
Finance costs
Dividend paid (2,184,268) (4,115,863) - - -
Interest expense (8,087,967) (16,706,241) (59,729) (16,898) (9,057,146)
Total finance cost (10,272,235) (20,822,104) (59,729) (16,898) (9,057,146)
(Loss)/profit before tax (12,824,367) (23,383,094) (3,801,409) (21,261,503) (7,503,477)
Withholding tax (705,195) (1,145,852) (270) - (980,232)
(Decrease)/increase in net assets from operations
attributable to holders of redeemable participating shares (13,529,562) (24,528,946) (3,801,679) (21,261,503) (8,483,709)

4formerly FAM Euro Inflation-linked Government Bond Fund
5 Launched on 19 January 2022

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

The accompanying notes form an integral part of the Financial Statements.
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FAM Series UCITS ICAV

Statement of Comprehensive Income
for the financial year ended 31 December 2022 (continued)
Fineco AM
Bloomberg Euro Fineco AM
Government  Bloomberg Euro
Enhanced Ultra ESG Target Inflation-Linked Aggregate

Ultra Short Short Term Global Coupon Bond All Treasury 1-3
Term Bond SRl  Bond SRI FAM 2026 Fineco AM Maturities Index Year Index
FAM Fund® Fund® Fund 1V7 Fund?® Fund?®
Notes EUR EUR EUR EUR EUR
Revenue
Interest income 3 973,483 914,886 7,904 66,328 182,909
Dividend income 2.1(h) - - 1,143,166 - -
Realised gains/(losses) on financial assets and liabilities held at FVTPL (588,572) (603,663) (3,682,897) (50,751) (191,386)
Movement in unrealised (losses)/gains on financial assets and
liabilities held at FVTPL 820,898 (30,493) 3,349,907 (869,437) (708,334)
Net foreign currency gains/(losses) - - (142) - -
Management fee rebate 828 828 153 - -
Other income 2.1(q) 1,374 788 16,454 11,961 11,119
Total operating (expenses)/income 1,208,011 282,346 834,545 (841,399) (705,692)
Operating expenses
Management fees 12 (92,466) (126,516) (952,171) (16,466) (27,509)
Administration fees and Depositary fees 10 (25,763) (13,475) (38,091) (3,256) (5,911)
Professional fees (1,105) (747) (499) (90) (124)
Broker fees (422) (254) (144,821) (1,312) (1,163)
Directors’ fees 9 (253) a77) (141) (13) (22)
Audit fees 11 (5,966) (5,209) (5,966) (4,072) (4,072)
Other expenses 4 (17,247) (17,795) (28,008) (7,731) (6,989)
Total operating expenses (143,222) (164,173) (1,169,697) (32,940) (45,790)
Operating (loss)/profit 1,064,789 118,173 (335,152) (874,339) (751,482)
Finance costs
Dividend paid - - - - -
Interest expense (156,134) (140,340) (1,160,703) (28) (195)
Total finance cost (156,134) (140,340) (1,160,703) (28) (195)
(Loss)/profit before tax 908,655 (22,167) (1,495,855) (874,367) (751,677)
Withholding tax - - - - -
(Decrease)/increase in net assets from operations
attributable to holders of redeemable participating shares 908,655 (22,167) (1,495,855) (874,367) (751,677)

6 Launched on 21 February 2022
" Launched on 13 April 2022
8 Launched on 16 May 2022
9 Launched on 15 June 2022

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

The accompanying notes form an integral part of the Financial Statements.
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FAM Series UCITS ICAV

Statement of Comprehensive Income

for the financial year ended 31 December 2022 (continued)

Fineco AM Fineco AM Fineco AM Fineco AM
Bloomberg Euro Bloomberg Euro Bloomberg Euro Bloomberg Euro
Aggregate Aggregate Aggregate Aggregate ESG Target
Treasury Treasury Treasury Treasury Global Coupon
3-5Year Index  5-7 Year Index 7-10 Year Index 10+ Year Index 2026 Fineco AM
Fund?® Fund?® Fund?® Fund?® Fund V?°
Notes EUR EUR EUR EUR EUR

Revenue
Interest income 3 59,959 65,619 56,988 191,949 44,145
Dividend income 2.1(h) - - - - 642,084
Realised gains/(losses) on financial assets and liabilities held at FVTPL (68,037) (53,104) (70,030) (154,469) (16,411,650)
Movement in unrealised (losses)/gains on financial assets and
liabilities held at FVTPL (306,525) (388,174) (543,660) (1,716,926) 10,228,203
Net foreign currency gains/(losses) - - - - 12
Management fee rebate - - - - -
Other income 2.1(q) 10,924 10,898 10,922 10,957 12,436
Total operating (expenses)/income (303,679) (364,761) (545,780) (1,668,489) (5,484,770)
Operating expenses
Management fees 12 (10,285) (9,006) (10,207) (18,544) (859,471)
Administration fees and Depositary fees 10 (2,034) (1,781) (2,018) (3,666) (36,187)
Professional fees (78) (75) (78) 97) (574)
Broker fees (949) (853) (947) (1,691) (421,768)
Directors’ fees 9 (8) )] (8) (14) (128)
Audit fees 11 (3,858) (3,858) (3,858) (4,072) (5,966)
Other expenses 4 (7,166) (7,164) (7,166) (6,964) (22,782)
Total operating expenses (24,378) (22,744) (24,282) (35,048) (1,346,876)
Operating (loss)/profit (328,057) (387,505) (570,062) (1,703,537) (6,831,646)
Finance costs
Dividend paid - - - - -
Interest expense - (39) (99) (121) (649,069)
Total finance cost - (39) (99) (121) (649,069)
(Loss)/profit before tax (328,057) (387,544) (570,161) (1,703,658) (7,480,715)
Withholding tax - - - - (3,128)
(Decrease)/increase in net assets from operations
attributable to holders of redeemable participating shares (328,057) (387,544) (570,161) (1,703,658) (7,483,843)

9 Launched on 15 June 2022

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

The accompanying notes form an integral part of the Financial Statements.
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FAM Series UCITS ICAV

Statement of Comprehensive Income
for the financial year ended 31 December 2022 (continued)

ESG Target
Global
Infrastructure ~ Smart Defence ~ Smart Defence Smart Global Smart Global
Coupon 2026 Equity 2028 Equity 2028 Defence 2028 Defence 2028
Fineco AM Fineco AM Fineco AM Fineco AM Fineco AM
Fund?® Fund?® Fund 1% Fund?? Fund 1143
Notes EUR EUR EUR EUR EUR
Revenue
Interest income 3 2,454 870,202 314,908 707,435 -
Dividend income 2.1(h) - - - - -
Realised gains/(losses) on financial assets and liabilities held at FVTPL 1,447,686 (65,019) (49,083,191) (69,622,000) (829)
Movement in unrealised (losses)/gains on financial assets and
liabilities held at FVTPL (1,227,699) 609,571 46,972,138 68,128,710 829
Net foreign currency gains/(losses) - - - - -
Management fee rebate - - - - -
Other income 2.1(q) 19,794 9,764 53,523 74,328 197,649
Total operating (expenses)/income 242,235 1,424,518 (1,742,622) (711,527) 197,649
Operating expenses
Management fees 12 (199,787) (268,882) (77,331) (177,039) (179,522)
Administration fees and Depositary fees 10 (13,695) (15,023) (3,920) (10,660) (8,882)
Professional fees 172) (223) (48) (116) (142)
Broker fees - 9) - - -
Directors’ fees 9 (40) (49) (12) (28) (35)
Audit fees 11 (5,966) (5,043) (4,072) (5,043) (5,043)
Other expenses 4 (7,165) (11,505) (8,559) (4,140) (3,868)
Total operating expenses (226,825) (300,734) (93,942) (197,026) (197,492)
Operating (loss)/profit 15,410 1,123,784 (1,836,564) (908,553) 157
Finance costs
Dividend paid - - - - -
Interest expense (406) (329,333) (1,636) (2,787) (157)
Total finance cost (406) (329,333) (1,636) (2,787) (157)
(Loss)/profit before tax 15,004 794,451 (1,838,200) (911,340) -
Withholding tax - - - - -
(Decrease)/increase in net assets from operations
attributable to holders of redeemable participating shares 15,004 794,451 (1,838,200) (911,340) -

10 Launched on 10 August 2022

11 Launched on 19 October 2022

12 _aunched on 23 November 2022
13 Launched on 7 December 2022

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

The accompanying notes form an integral part of the Financial Statements.
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FAM Series UCITS ICAV

Statement of Comprehensive Income
for the financial year ended 31 December 2021

FAM MSCI AC FAM MSCI
STOXX Europe FAM MSCI Asia Pacific Ex Emerging
600 Index FAM World Index S&P 500 Index Japan Index Markets Index
Fund Fund! FAM Fund Fund? Fund?
Notes EUR UsD USD UsSD UsD
Revenue
Interest income 3 150,645 337,675 1,433,515 45,113 87,556
Dividend income 2.1(h) - - 15,716 - -
Realised gains/(losses) on financial assets and liabilities held at FVTPL 17,794,772 39,917,374 64,163,851 (565,514) 473,359
Movement in unrealised (losses)/gains on financial assets and liabilities
held at FVTPL (1,850,100) (16,575,505) (8,380,419) (1,220,847) (3,750,015)
Net foreign currency gains/(losses) - (6,406) 33,057 (591) (705)
Other income 2.1(q) 3,377 12,893 21,277 14,019 39,981
Total operating income/(expenses) 16,098,694 23,686,031 57,286,997 (1,727,820) (3,149,824)
Operating expenses
Management fees 12 (221,186) (484,632) (917,579) (58,953) (125,125)
Administration fees and Depositary fees 10 (32,200) (56,835) (115,850) (4,468) (17,900)
Professional fees (1,808) (1,638) (4,156) (2,341) (2,195)
Broker fees (24,140) (54,309) (147,200) (6,728) (15,967)
Directors’ fees 9 (207) (347) (649) (64) (139)
Audit fees 11 (4,753) (6,611) (6,014) (9,287) (9,980)
Other expenses 4 (35,466) (51,680) (121,812) (10,231) (23,143)
Total operating expenses (319,760) (656,052) (1,313,260) (92,072) (194,449)
Operating profit/(loss) 15,778,934 23,029,979 55,973,737 (1,819,892) (3,344,273)
Finance costs
Dividend paid - - - - -
Interest expense (7,374) (4,102) (11,819) (652) (1,642)
Total finance cost (7,374) (4,102) (11,819) (652) (1,642)
Profit/(loss) before tax 15,771,560 23,025,877 55,961,918 (1,820,544) (3,345,915)
Withholding tax - - (7,965) - -
Increase/(decrease) in net assets from operations
attributable to holders of redeemable participating shares 15,771,560 23,025,877 55,953,953 (1,820,544) (3,345,915)

! formerly MSCI World Index FAM Fund
2 formerly MSCI AC Asia Pacific Ex Japan Index FAM Fund
3 formerly MSCI Emerging Markets Index FAM Fund

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

The accompanying notes form an integral part of the Financial Statements.
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FAM Series UCITS ICAV

Statement of Comprehensive Income

for the financial year ended 31 December 2021 (continued)

Smart Factors Smart Factors
Europe FAM Smart Factors World FAM Global Defence  Global Defence
Fund US FAM Fund Fund FAM Fund FAM Fund 2023
Notes EUR EUR EUR EUR EUR

Revenue
Interest income 3 1,533 3,584 3,406 2,430,924 9,343,266
Dividend income 2.1(h) - - - - -
Realised gains/(losses) on financial assets and liabilities held at FVTPL 12,491,452 21,233,558 19,268,643 1,065,961 (2,462,601)
Movement in unrealised (losses)/gains on financial assets and liabilities
held at FVTPL 844,721 2,136,877 2,692,861 211,795 (929,102)
Net foreign currency gains/(losses) - - - - 34,001
Other income 2.1(q) - - - 3,763 790
Total operating income/(expenses) 13,337,706 23,374,019 21,964,910 3,712,443 5,986,354
Operating expenses
Management fees 12 (307,210) (386,100) (418,751) (540,766) (1,465,349)
Administration fees and Depositary fees 10 (25,836) (34,352) (38,059) (16,432) (110,537)
Professional fees (766) (897) (966) (1,963) -
Broker fees (49,539) (40,801) (51,044) (5,243) (13,164)
Directors’ fees 9 (173) (217) (237) (130) (605)
Audit fees 11 (5,458) (5,359) (5,730) - -
Other expenses 4 (21,034) (26,059) (27,119) (17,352) (42,561)
Total operating expenses (410,016) (493,785) (541,906) (581,886) (1,632,216)
Operating profit/(loss) 12,927,690 22,880,234 21,423,004 3,130,557 4,354,138
Finance costs
Dividend paid - - - (1,931,144) (1,990,926)
Interest expense (10,420) (39,429) (36,502) (2,237) (5,721,723)
Total finance cost (10,420) (39,429) (36,502) (1,933,381) (7,712,649)
Profit/(loss) before tax 12,917,270 22,840,805 21,386,502 1,197,176 (3,358,511)
Withholding tax - - - - -
Increase/(decrease) in net assets from operations
attributable to holders of redeemable participating shares 12,917,270 22,840,805 21,386,502 1,197,176 (3,358,511)

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

The accompanying notes form an integral part of the Financial Statements.
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FAM Series UCITS ICAV

Statement of Comprehensive Income
for the financial year ended 31 December 2021 (continued)

Smart Global Smart Global Smart Global Smart Global Target China
Defence FAM Defence FAM Defence FAM Defence FAM Coupon 2026
Fund 2023 Fund 2023 11 Fund 2024 Fund 2024 USD!  FAM Fund?
Notes EUR EUR EUR UsD EUR

Revenue
Interest income 3 8,136,710 3,660,525 4,588,281 1,576,994 5,377,667
Dividend income 2.1(h) - - - - 1,960,599
Realised gains/(losses) on financial assets and liabilities held at FVTPL 1,563,337 1,103,536 3,244,519 (11,171,700) 23,256,585
Movement in unrealised (losses)/gains on financial assets and
liabilities held at FVTPL (3,728,375) (1,896,731) (4,028,251) 9,349,241 (9,592,354)
Net foreign currency gains/(losses) 16,535 28,589 19,661 (649,196) -
Other income 2.1(q) 36,209 30,278 28,044 17,752 104,238
Total operating income/(expenses) 6,024,416 2,926,197 3,852,254 (876,909) 21,106,735
Operating expenses
Management fees 12 (759,693) (374,882) (534,485) (178,857) (3,273,295)
Administration fees and Depositary fees 10 (90,263) (39,792) (64,773) (21,660) (203,976)
Professional fees (251) (627) (2,257) (2,634) (2,889)
Broker fees (12,636) (10,968) - (10,231) (183,989)
Directors’ fees 9 (487) (241) (346) (113) (838)
Audit fees 11 (4,962) (4,962) (10,890) (6,924) (6,150)
Other expenses 4 (42,140) (26,575) (31,670) (869) (69,942)
Total operating expenses (910,432) (458,047) (644,421) (221,288) (3,741,079)
Operating profit/(loss) 5,113,984 2,468,150 3,207,833 (1,098,197) 17,365,656
Finance costs
Dividend paid (1,575,962) (396,967) (510,694) (251,564) -
Interest expense (5,676,522) (2,635,802) (4,422,200) (906,226) (2,297,661)
Total finance cost (7,252,484) (3,032,769) (4,932,894) (1,157,790) (2,297,661)
Profit/(loss) before tax (2,138,500) (564,619) (1,725,061) (2,255,987) 15,067,995
Withholding tax - - - - -
Increase/(decrease) in net assets from operations
attributable to holders of redeemable participating shares (2,138,500) (564,619) (1,725,061) (2,255,987) 15,067,995

! Launched on 3 February 2021
2 Launched on 8 March 2021

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

The accompanying notes form an integral part of the Financial Statements.
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FAM Series UCITS ICAV

Statement of Comprehensive Income
for the financial year ended 31 December 2021 (continued)

ESG Target ESG Target FAM Euro
Global Coupon  Global Coupon  Bluestar Global Inflation-linked
2026 FAM 2026 FAM Logistics Index Government
Fund! Fund 112 FAM Fund?® Bond Fund*
Notes EUR EUR USD EUR
Revenue
Interest income 3 2,561 - - 78,590
Dividend income 2.1(h) 444,083 - - -
Realised gains/(losses) on financial assets and liabilities held at FVTPL 831,392 1,315,191 79,869 (660)
Movement in unrealised (losses)/gains on financial assets and
liabilities held at FVTPL 3,935,925 (169,554) 6,963 (854,074)
Net foreign currency gains/(losses) - - 11,862 -
Other income 2.1(q) - - - -
Total operating income/(expenses) 5,213,961 1,145,637 98,694 (776,144)
Operating expenses
Management fees 12 (755,689) (285,604) (6,108) (38,377)
Administration fees and Depositary fees 10 (37,330) (30,111) (1,186) (4,569)
Professional fees (923) (723) (15) 77)
Broker fees - - - (31)
Directors’ fees 9 (170) (120) 4) (19)
Audit fees 11 (6,150) (6,150) (6,922) (6,150)
Other expenses 4 (20,082) (119,314) (8,763) (3,780)
Total operating expenses (820,344) (442,022) (22,998) (53,003)
Operating profit/(loss) 4,393,617 703,615 75,696 (829,147)
Finance costs
Dividend paid - - - -
Interest expense (465,313) (37,258) (4,806) (10,551)
Total finance cost (465,313) (37,258) (4,806) (10,551)
Profit/(loss) before tax 3,928,304 666,357 70,890 (839,698)
Withholding tax - - - -
Increase/(decrease) in net assets from operations
attributable to holders of redeemable participating shares 3,928,304 666,357 70,890 (839,698)

! Launched on 6 July 2021

2 Launched on 8 September 2021
3 Launched on 29 October 2021
4 Launched on 7 December 2021

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

The accompanying notes form an integral part of the Financial Statements.
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FAM Series UCITS ICAV

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

for the financial year ended 31 December 2022

FAM MSCI AC FAM MSCI
STOXX Europe FAM MSCI Asia Pacific Ex Emerging
600 Index FAM World Index S&P 500 Index Japan Index Markets Index
Fund Fund FAM Fund Fund Fund
EUR UsSD UsD UsD UsD
(Decrease)/increase in net assets from operations attributable to
holders of redeemable participating shares (9,199,804) (23,399,348) (43,055,937) (5,924,464) (14,331,486)
Share capital transactions
Subscriptions of Shares 10,693,830 9,393,134 26,650,301 4,359,481 26,931,365
Redemptions of Shares (10,793,120) (14,387,070) (123,492,904) (708,227) (3,370,359)
Net (decrease)/increase in net assets resulting from share capital
transactions (99,290) (4,993,936) (96,842,603) 3,651,254 23,561,006
Balance at beginning of the financial year 86,628,930 129,559,756 251,963,771 32,442,798 62,119,053
Net assets attributable to holders of redeemable participating
shares at end of the financial year 77,329,836 101,166,472 112,065,231 30,169,588 71,348,573

The accompanying notes form an integral part of the Financial Statements.
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FAM Series UCITS ICAV

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

for the financial year ended 31 December 2022 (continued)

Fineco AM Fineco AM Fineco AM
Smart Factors Smart Factors Smart Factors  Global Defence  Global Defence
Europe Fund! US Fund? World Fund?® FAM Fund FAM Fund 2023
EUR EUR EUR EUR EUR

(Decrease)/increase in net assets from operations attributable to
holders of redeemable participating shares (7,479,417) (22,676,634) (14,578,530) (4,803,307) (7,114,659)
Share capital transactions
Subscriptions of Shares 13,030,460 151,744,455 48,843,267 - -
Redemptions of Shares (15,556,550) (81,329,003) (20,272,715) (6,534,441) (23,132,334)
Net (decrease)/increase in net assets resulting from share capital
transactions (2,526,090) 70,415,452 28,570,552 (6,534,441) (23,132,334)
Balance at beginning of the financial year 69,055,986 91,114,196 91,544,734 42,010,225 190,585,663
Net assets attributable to holders of redeemable participating
shares at end of the financial year 59,050,479 138,853,014 105,536,756 30,672,477 160,338,670

L formerly Smart Factors Europe FAM Fund
2formerly Smart Factors US FAM Fund
3 formerly Smart Factors World FAM Fund

The accompanying notes form an integral part of the Financial Statements.
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FAM Series UCITS ICAV

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

for the financial year ended 31 December 2022 (continued)

Smart Global Smart Global Smart Global Smart Global Target China
Defence FAM Defence FAM Defence FAM Defence FAM Coupon 2026
Fund 2023 Fund 2023 11 Fund 2024 Fund 2024 USD FAM Fund
EUR EUR EUR UsD EUR
(Decrease)/increase in net assets from operations attributable to
holders of redeemable participating shares (5,417,747) (2,326,116) (5,453,780) (2,402,358) (52,291,264)
Share capital transactions
Subscriptions of Shares - - - - -
Redemptions of Shares (19,197,671) (9,065,904) (10,549,018) (13,424,898) (31,905,123)
Net (decrease)/increase in net assets resulting from share capital
transactions (19,197,671) (9,065,904) (10,549,018) (13,424,898) (31,905,123)
Balance at beginning of the financial year 150,699,712 73,514,205 101,042,652 48,116,018 541,250,248
Net assets attributable to holders of redeemable participating
shares at end of the financial year 126,084,294 62,122,185 85,039,854 32,288,762 457,053,861

The accompanying notes form an integral part of the Financial Statements.
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FAM Series UCITS ICAV

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

for the financial year ended 31 December 2022 (continued)

ESG Target ESG Target Fineco AM Euro  ESG Target
Global Coupon  Global Coupon  Bluestar Global Inflation-linked Global Coupon
2026 2026 FAM Logistics Index Government Bond 2026 FAM
FAM Fund Fund 11 FAM Fund Fund* Fund 1115
EUR EUR UsD EUR EUR
(Decrease)/increase in net assets from operations attributable to
holders of redeemable participating shares (13,529,562) (24,528,946) (3,801,679) (21,261,503) (8,483,709)
Share capital transactions
Subscriptions of Shares - - 9,011,503 165,676,182 206,680,604
Redemptions of Shares (11,983,831) (21,824,406) (123,532) (32,285,192) (11,888,652)
Net (decrease)/increase in net assets resulting from share capital
transactions (11,983,831) (21,824,406) 8,887,971 133,390,990 194,791,952
Balance at beginning of the financial year 194,299,894 362,345,260 10,191,569 138,562,814 -
Net assets attributable to holders of redeemable participating
shares at end of the financial year 168,786,501 315,991,908 15,277,861 250,692,301 186,308,243

4formerly FAM Euro Inflation-linked Government Bond Fund
5 Launched on 19 January 2022

The accompanying notes form an integral part of the Financial Statements.
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FAM Series UCITS ICAV

Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares
for the financial year ended 31 December 2022 (continued)

Fineco AM
Bloomberg Euro  Fineco AM
Government  Bloomberg Euro
Enhanced Ultra ESG Target Inflation-Linked Aggregate
Ultra Short Short Term Global Coupon Bond All Treasury 1-3
Term Bond SRl Bond SRI FAM 2026 Fineco AM  Maturities Index  Year Index
FAM Fund® Fund® Fund 1V7 Fund?® Fund?®
EUR EUR EUR EUR EUR
(Decrease)/increase in net assets from operations attributable to
holders of redeemable participating shares 908,655 (22,167) (1,495,855) (874,367) (751,677)
Share capital transactions
Subscriptions of Shares 310,162,826 147,331,163 119,633,283 15,105,406 73,068,178
Redemptions of Shares (75,383,243) (67,928,703) (5,284,863) (165,584) (28,002,220)
Net (decrease)/increase in net assets resulting from share capital
transactions 234,779,583 79,402,460 114,348,420 14,939,822 45,065,958
Balance at beginning of the financial year - - - - -
Net assets attributable to holders of redeemable participating
shares at end of the financial year 235,688,238 79,380,293 112,852,565 14,065,455 44,314,281

6 Launched on 21 February 2022
7 Launched on 13 April 2022
8 Launched on 16 May 2022
% Launched on 15 June 2022

The accompanying notes form an integral part of the Financial Statements.

90



FAM Series UCITS ICAV

Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares
for the financial year ended 31 December 2022 (continued)

Fineco AM Fineco AM Fineco AM Fineco AM
Bloomberg Euro Bloomberg Euro Bloomberg Euro Bloomberg Euro
Aggregate Aggregate Aggregate Aggregate ESG Target
Treasury Treasury Treasury Treasury Global Coupon
3-5 Year Index 5-7 Year Index 7-10 Year Index 10+ Year Index 2026 Fineco AM
Fund?® Fund?® Fund® Fund?® Fund V°®
EUR EUR EUR EUR EUR
(Decrease)/increase in net assets from operations attributable to
holders of redeemable participating shares (328,057) (387,544) (570,161) (1,703,658) (7,483,843)
Share capital transactions
Subscriptions of Shares 10,877,858 9,552,672 10,796,919 19,693,704 169,886,826
Redemptions of Shares (952,080) (822,666) (894,907) (1,463,745) (6,994,273)
Net (decrease)/increase in net assets resulting from share capital
transactions 9,925,778 8,730,006 9,902,012 18,229,959 162,892,553
Balance at beginning of the financial year - - - - -
Net assets attributable to holders of redeemable participating
shares at end of the financial year 9,597,721 8,342,462 9,331,851 16,526,301 155,408,710

9 Launched on 15 June 2022

The accompanying notes form an integral part of the Financial Statements.
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FAM Series UCITS ICAV

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

for the financial year ended 31 December 2022 (continued)

ESG Target
Global Smart Defence  Smart Defence Smart Global Smart Global
Infrastructure Equity 2028 Equity 2028 Defence 2028 Defence 2028
Coupon 2026 Fineco AM Fineco AM Fineco AM Fineco AM
Fineco AM Fund?® Fund?® Fund 1% Fund?? Fund 1143
EUR EUR EUR EUR EUR
(Decrease)/increase in net assets from operations attributable to
holders of redeemable participating shares 15,004 794,451 (1,838,200) (911,340) -
Share capital transactions
Subscriptions of Shares 107,394,177 103,333,175 62,702,259 178,045,950 301,451,303
Redemptions of Shares (4,817,550) (3,984,185) (1,442,124) (141,031) (758,000)
Net (decrease)/increase in net assets resulting from share capital
transactions 102,576,627 99,348,990 61,260,135 177,904,919 300,693,303
Balance at beginning of the financial year - - - - -
Net assets attributable to holders of redeemable participating
shares at end of the financial year 102,591,631 100,143,441 59,421,935 176,993,579 300,693,303

10 L aunched on 10 August 2022

11 Launched on 19 October 2022

12 _aunched on 23 November 2022
13 Launched on 7 December 2022

The accompanying notes form an integral part of the Financial Statements.

92



FAM Series UCITS ICAV

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

for the financial year ended 31 December 2021

FAM MSCI AC FAM MSCI
STOXX Europe FAM MSCI Asia Pacific Ex Emerging
600 Index FAM World Index S&P 500 Index Japan Index Markets Index
Fund Fund! FAM Fund Fund? Fund?®
EUR UsD usD usD uUsD
Increase/(decrease) in net assets from operations attributable to
holders of redeemable participating shares 15,771,560 23,025,877 55,953,953 (1,820,544) (3,345,915)
Share capital transactions
Subscriptions of Shares 16,698,503 17,435,472 50,323,266 19,068,681 31,236,705
Redemptions of Shares (10,318,427) (34,229,267) (56,068,697) (984,742) (4,365,111)
Net increase/(decrease) in net assets resulting from share capital
transactions 6,380,076 (16,793,795) (5,745,431) 18,083,939 26,871,594
Balance at beginning of financial year 64,477,294 123,327,674 201,755,249 16,179,403 38,593,374
Net assets attributable to holders of redeemable participating
shares at end of financial year 86,628,930 129,559,756 251,963,771 32,442,798 62,119,053

! formerly MSCI World Index FAM Fund
2 formerly MSCI AC Asia Pacific Ex Japan Index FAM Fund
3 formerly MSCI Emerging Markets Index FAM Fund

The accompanying notes form an integral part of the Financial Statements.
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FAM Series UCITS ICAV

Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares
for the financial year ended 31 December 2021 (continued)

Smart Factors Smart Factors
Europe FAM Smart Factors World FAM Global Defence  Global Defence
Fund US FAM Fund Fund FAM Fund FAM Fund 2023
EUR EUR EUR EUR EUR
Increase/(decrease) in net assets from operations attributable to
holders of redeemable participating shares 12,917,270 22,840,805 21,386,502 1,197,176 (3,358,511)
Share capital transactions
Subscriptions of Shares 16,141,653 20,912,872 5,014,084 - -
Redemptions of Shares (13,622,495) (18,846,953) (14,552,173) (8,312,493) (42,396,983)
Net increase/(decrease) in net assets resulting from share capital
transactions 2,519,158 2,065,919 (9,538,089) (8,312,493) (42,396,983)
Balance at beginning of financial year 53,619,558 66,207,472 79,696,321 49,125,542 236,341,157
Net assets attributable to holders of redeemable participating
shares at end of financial year 69,055,986 91,114,196 91,544,734 42,010,225 190,585,663

The accompanying notes form an integral part of the Financial Statements.
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FAM Series UCITS ICAV

Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares
for the financial year ended 31 December 2021 (continued)

Smart Global Smart Global Smart Global Smart Global Target China
Defence FAM Defence FAM Defence FAM Defence FAM Coupon 2026

Fund 2023 Fund 2023 11 Fund 2024 Fund 2024 USD'  FAM Fund?
EUR EUR EUR ushD EUR

Increase/(decrease) in net assets from operations attributable to
holders of redeemable participating shares (2,138,500) (564,619) (1,725,061) (2,255,987) 15,067,995
Share capital transactions
Subscriptions of Shares - - - 62,304,363 545,244,965
Redemptions of Shares (33,382,114) (19,294,045) (41,395,115) (11,932,358) (19,062,712)
Net increase/(decrease) in net assets resulting from share capital
transactions (33,382,114) (19,294,045) (41,395,115) 50,372,005 526,182,253
Balance at beginning of financial year 186,220,326 93,372,869 144,162,828 - -
Net assets attributable to holders of redeemable participating
shares at end of financial year 150,699,712 73,514,205 101,042,652 48,116,018 541,250,248

! Launched on 3 February 2021
2 Launched on 8 March 2021

The accompanying notes form an integral part of the Financial Statements.
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FAM Series UCITS ICAV

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

for the financial year ended 31 December 2021 (continued)

ESG Target ESG Target FAM Euro
Global Coupon  Global Coupon Bluestar Global Inflation-linked
2026 FAM 2026 FAM Logistics Index Government
Fund! Fund 112 FAM Fund?® Bond Fund*
EUR EUR usD EUR
Increase/(decrease) in net assets from operations attributable to
holders of redeemable participating shares 3,928,304 666,357 70,890 (839,698)
Share capital transactions
Subscriptions of Shares 193,441,128 366,766,784 10,120,679 139,402,512
Redemptions of Shares (3,069,538) (5,087,881) - -
Net increase/(decrease) in net assets resulting from share capital
transactions 190,371,590 361,678,903 10,120,679 139,402,512
Balance at beginning of financial year - - - -
Net assets attributable to holders of redeemable participating
shares at end of financial year 194,299,894 362,345,260 10,191,569 138,562,814

! Launched on 6 July 2021

2 Launched on 8 September 2021
3 Launched on 29 October 2021
4 Launched on 7 December 2021

The accompanying notes form an integral part of the Financial Statements.
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FAM Series UCITS ICAV

Statement of Cashflows
for the financial year ended 31 December 2022

FAM MSCI AC FAM MSCI
STOXX Europe FAM MSCI Asia Pacific Ex Emerging
600 Index FAM World Index S&P 500 Index Japan Index Markets Index
Fund Fund FAM Fund Fund Fund
EUR UsSD UsD USD USD
(Decrease)/increase in net assets from operations attributable to holders of
redeemable participating shares (9,199,804) (23,399,348) (43,055,937) (5,924,464) (14,331,486)
Purchase of investments at FVTPL (341,377,004) (493,026,947) (914,358,393) (140,765,922) (330,248,272)
Proceeds from sale of investments at F\VTPL 342,451,881 499,090,978 1,012,191,326 137,473,830 307,126,852
Net movement in realised (gains)/losses on investments at FVTPL (107,231) 19,526,140 49,643,556 5,421,424 12,170,079
Net movement in unrealised losses/(gains) on investments at FVTPL 9,033,943 3,512,031 (7,248,692) 413,582 1,996,379
(Increase)/decrease in other assets (1,288,852) 273,336 (992,069) (793,576) (2,491,857)
Increase/(decrease) in other liabilities 1,245,173 (318,686) 375,380 790,920 2,495,656
Net cash inflow/(outflow) from operating activities 758,106 5,657,504 96,555,171 (3,384,206) (23,282,649)
Financing activities
Proceeds from subscriptions of Shares, net of subscriptions receivable 10,509,722 9,133,365 26,067,159 4,302,560 26,637,674
Payments for redemptions of Shares, net of redemptions payable (10,727,132) (14,387,070) (123,489,429) (708,227) (3,203,223)
Net cash (outflow)/inflow from financing activities (217,410) (5,253,705) (97,422,270) 3,594,333 23,434,451
Net increase/(decrease) in cash 540,696 403,799 (867,099) 210,127 151,802
Cash and cash equivalents at beginning of the financial year 14,165 74,430 825,756 2,644 (28,072)
Cash and cash equivalents at end of the financial year 554,861 478,229 (41,343) 212,771 123,730
Supplemental disclosure of cash flow information:
Dividends received - - 20,529 - -
Dividends paid - - - - -
Interest received 9,623 9,154 3,379 4,318 7,759
Interest paid (10,171) (11,436) (21,599) (5,998) (15,981)

The accompanying notes form an integral part of the Financial Statements.
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FAM Series UCITS ICAV

Statement of Cashflows
for the financial year ended 31 December 2022 (continued)

Fineco AM Fineco AM Fineco AM
Smart Factors Smart Factors Smart Factors  Global Defence  Global Defence
Europe Fund! US Fund? World Fund?® FAM Fund FAM Fund 2023
EUR EUR EUR EUR EUR

(Decrease)/increase in net assets from operations attributable to holders of
redeemable participating shares (7,479,417) (22,676,634) (14,578,530) (4,803,307) (7,114,659)
Purchase of investments at F\VVTPL (332,879,768) (710,743,770) (533,159,157) - (1,262,787)
Proceeds from sale of investments at F\VTPL 335,753,410 641,303,608 505,889,841 6,718,984 23,691,138
Net movement in realised (gains)/losses on investments at FVTPL 1,666,204 14,622,209 3,606,649 1,518,535 (570,634)
Net movement in unrealised losses/(gains) on investments at FVTPL 5,424,927 7,394,177 10,427,981 3,130,397 7,752,085
(Increase)/decrease in other assets (1,787,593) (217,498) (457,547) 60,672 47,534
Increase/(decrease) in other liabilities 1,763,882 1,472,740 442,155 (24,078) (60,070)
Net cash inflow/(outflow) from operating activities 2,461,645 (68,845,168) (27,828,608) 6,601,203 22,482,607
Financing activities
Proceeds from subscriptions of Shares, net of subscriptions receivable 12,809,650 150,889,957 48,609,205 - -
Payments for redemptions of Shares, net of redemptions payable (15,556,550) (81,329,003) (20,272,715) (6,534,441) (23,132,334)
Net cash (outflow)/inflow from financing activities (2,746,900) 69,560,954 28,336,490 (6,534,441) (23,132,334)
Net increase/(decrease) in cash (285,255) 715,786 507,882 66,762 (649,727)
Cash and cash equivalents at beginning of the financial year 243,920 332,896 93,094 183,063 2,070,489
Cash and cash equivalents at end of the financial year (41,335) 1,048,682 600,976 249,825 1,420,762
Supplemental disclosure of cash flow information:
Dividends received - - - - -
Dividends paid - - - (1,666,878) (3,109,901)
Interest received 9,693 17,953 14,915 2,018,325 5,518,435
Interest paid (27,338) (49,902) (43,798) (6,640) (2,329,698)

L formerly Smart Factors Europe FAM Fund
2formerly Smart Factors US FAM Fund
3 formerly Smart Factors World FAM Fund

The accompanying notes form an integral part of the Financial Statements.
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FAM Series UCITS ICAV

Statement of Cashflows
for the financial year ended 31 December 2022 (continued)

Smart Global Smart Global Smart Global Smart Global Target China
Defence FAM Defence FAM Defence FAM Defence FAM Coupon 2026
Fund 2023 Fund 2023 11 Fund 2024 Fund 2024 USD FAM Fund
EUR EUR EUR UsD EUR
(Decrease)/increase in net assets from operations attributable to holders of
redeemable participating shares (5,417,747) (2,326,116) (5,453,780) (2,402,358) (52,291,264)
Purchase of investments at FVTPL - - (305,870) - (803,140,668)
Proceeds from sale of investments at F\VTPL 19,529,776 9,687,273 11,073,280 13,840,121 846,692,857
Net movement in realised (gains)/losses on investments at FVTPL 11,058,866 6,236,622 7,337,641 4,320,406 53,735,385
Net movement in unrealised losses/(gains) on investments at FVTPL (6,761,863) (4,553,234) (1,692,646) (1,998,027) (13,496,037)
(Increase)/decrease in other assets 241,327 111,368 118,047 119,610 75,057
Increase/(decrease) in other liabilities (46,275) (20,607) (32,922) (17,846) 2,281,318
Net cash inflow/(outflow) from operating activities 18,604,084 9,135,306 11,043,750 13,861,906 33,856,648
Financing activities
Proceeds from subscriptions of Shares, net of subscriptions receivable - - - - -
Payments for redemptions of Shares, net of redemptions payable (19,197,671) (9,065,904) (10,549,018) (13,424,898) (31,905,123)
Net cash (outflow)/inflow from financing activities (19,197,671) (9,065,904) (10,549,018) (13,424,898) (31,905,123)
Net increase/(decrease) in cash (593,587) 69,402 494,732 437,008 1,951,525
Cash and cash equivalents at beginning of the financial year 1,387,923 509,977 910,308 412,947 8,992,018
Cash and cash equivalents at end of the financial year 794,336 579,379 1,405,040 849,955 10,943,543
Supplemental disclosure of cash flow information:
Dividends received - - - - 25,282,868
Dividends paid (1,345,428) (337,973) (457,031) (213,063) (7,106,632)
Interest received 5,154,867 2,665,967 4,050,145 1,383,413 7,013,640
Interest paid (4,011,149) (2,553,798) (2,815,298) (889,919) (24,038,447)

The accompanying notes form an integral part of the Financial Statements.
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FAM Series UCITS ICAV

Statement of Cashflows
for the financial year ended 31 December 2022 (continued)

ESG Target ESG Target Fineco AM Euro ESG Target
Global Coupon  Global Coupon  Bluestar Global Inflation-linked Global Coupon
2026 2026 FAM Logistics Index Government 2026 FAM
FAM Fund Fund 11 FAM Fund Bond Fund* Fund H1°
EUR EUR UsD EUR EUR
(Decrease)/increase in net assets from operations attributable to holders of
redeemable participating shares (13,529,562) (24,528,946) (3,801,679) (21,261,503) (8,483,709)
Purchase of investments at FVTPL (352,799,288) (587,504,677) (33,077,466) (167,623,737) (571,418,388)
Proceeds from sale of investments at F\VTPL 369,540,921 616,227,900 23,076,833 40,354,510 382,506,945
Net movement in realised (gains)/losses on investments at FVTPL 24,567,799 41,340,190 4,709,394 (2,899,098) 6,297,449
Net movement in unrealised losses/(gains) on investments at FVTPL (16,127,266) (26,210,575) (1,009,617) 24,886,769 (478,920)
(Increase)/decrease in other assets (9,701) 39,770 (12,094) (1,875,561) (17,567)
Increase/(decrease) in other liabilities 1,179,979 2,580,649 106,797 127,652 2,260,794
Net cash inflow/(outflow) from operating activities 12,822,882 21,944,311 (10,007,832) (128,290,968) (189,333,396)
Financing activities
Proceeds from subscriptions of Shares, net of subscriptions receivable - - 8,988,769 165,255,487 206,680,604
Payments for redemptions of Shares, net of redemptions payable (11,983,831) (21,824,406) (123,532) (32,279,961) (11,888,652)
Net cash (outflow)/inflow from financing activities (11,983,831) (21,824,406) 8,865,237 132,975,526 194,791,952
Net increase/(decrease) in cash 839,051 119,905 (1,142,595) 4,684,558 5,458,556
Cash and cash equivalents at beginning of the financial year 3,023,899 6,788,811 1,320,086 794,518 -
Cash and cash equivalents at end of the financial year 3,862,950 6,908,716 177,491 5,479,076 5,458,556
Supplemental disclosure of cash flow information:
Dividends received 8,608,621 17,622,183 55,309 - 9,779,809
Dividends paid (2,184,268) (4,115,863) - - -
Interest received 11,037 12,777 685 1,709,706 54,732
Interest paid (8,087,967) (16,706,241) (59,729) (16,898) (9,057,146)

4formerly FAM Euro Inflation-linked Government Bond Fund
5 Launched on 19 January 2022

The accompanying notes form an integral part of the Financial Statements.
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FAM Series UCITS ICAV

Statement of Cashflows
for the financial year ended 31 December 2022 (continued)

Fineco AM
Bloomberg Euro Fineco AM
Government  Bloomberg Euro
Enhanced Ultra ESG Target Inflation-Linked Aggregate
Ultra Short Short Term Global Coupon Bond All Treasury 1-3
Term Bond SRl  Bond SRI FAM 2026 Fineco AM Maturities Index Year Index
FAM Fund® Fund® Fund 1V7 Fund?® Fund?®
EUR EUR EUR EUR EUR
(Decrease)/increase in net assets from operations attributable to holders of
redeemable participating shares 908,655 (22,167) (1,495,855) (874,367) (751,677)
Purchase of investments at FVTPL (751,059,059) (246,890,384) (202,173,221) (16,741,080) (60,523,680)
Proceeds from sale of investments at F\VVTPL 536,390,333 170,487,166 90,059,941 1,810,848 15,910,746
Net movement in realised (gains)/losses on investments at FVTPL 588,572 603,663 3,682,897 50,751 191,386
Net movement in unrealised losses/(gains) on investments at FVTPL (820,898) 30,493 (3,349,907) 869,437 708,334
(Increase)/decrease in other assets (1,475,832) (500,000) (12,182) (390,070) (1,263,971)
Increase/(decrease) in other liabilities 1,462,259 1,764,313 165,545 886,270 989,153
Net cash inflow/(outflow) from operating activities (214,005,970) (74,526,916) (113,122,782) (14,388,211) (44,739,709)
Financing activities
Proceeds from subscriptions of Shares, net of subscriptions receivable 309,946,521 147,102,613 119,633,283 14,574,431 72,925,681
Payments for redemptions of Shares, net of redemptions payable (75,201,561) (67,928,703) (5,284,863) (165,584) (28,002,220)
Net cash (outflow)/inflow from financing activities 234,744,960 79,173,910 114,348,420 14,408,847 44,923,461
Net increase/(decrease) in cash 20,738,990 4,646,994 1,225,638 20,636 183,752
Cash and cash equivalents at beginning of the financial year - - - - -
Cash and cash equivalents at end of the financial year 20,738,990 4,646,994 1,225,638 20,636 183,752
Supplemental disclosure of cash flow information:
Dividends received - - 1,143,166 - -
Dividends paid - - - - -
Interest received (491,753) 455,483 7,904 18,408 (95,268)
Interest paid (156,134) (140,340) (1,160,703) (28) (193)

6 Launched on 21 February 2022
" Launched on 13 April 2022
8 Launched on 16 May 2022
9 Launched on 15 June 2022

The accompanying notes form an integral part of the Financial Statements.
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FAM Series UCITS ICAV

Statement of Cashflows
for the financial year ended 31 December 2022 (continued)

Fineco AM Fineco AM Fineco AM Fineco AM
Bloomberg Euro Bloomberg Euro Bloomberg Euro Bloomberg Euro
Aggregate Aggregate Aggregate Aggregate ESG Target
Treasury Treasury Treasury Treasury Global Coupon
3-5Year Index  5-7 Year Index 7-10 Year Index 10+ Year Index 2026 Fineco AM
Fund?® Fund?® Fund?® Fund?® Fund V®
EUR EUR EUR EUR EUR

(Decrease)/increase in net assets from operations attributable to holders of
redeemable participating shares (328,057) (387,544) (570,161) (1,703,658) (7,483,843)
Purchase of investments at FVTPL (14,943,580) (12,687,290) (13,424,729) (23,140,072) (147,213,948)
Proceeds from sale of investments at F\VTPL 5,187,766 3,981,845 3,545,199 5,212,140 (12,265,465)
Net movement in realised (gains)/losses on investments at FVTPL 68,037 53,104 70,030 154,469 16,411,650
Net movement in unrealised losses/(gains) on investments at FVTPL 306,525 388,174 543,660 1,716,926 (10,228,203)
(Increase)/decrease in other assets (713,396) (240,773) (592,841) (1,349,120) (10,682,436)
Increase/(decrease) in other liabilities 746,731 387,841 851,360 1,752,551 10,889,413
Net cash inflow/(outflow) from operating activities (9,675,974) (8,504,643) (9,577,482) (17,356,764) (160,572,832)
Financing activities
Proceeds from subscriptions of Shares, net of subscriptions receivable 10,690,945 9,345,266 10,499,976 18,858,606 169,886,826
Payments for redemptions of Shares, net of redemptions payable (952,080) (822,637) (894,878) (1,463,745) (6,994,273)
Net cash (outflow)/inflow from financing activities 9,738,865 8,522,629 9,605,098 17,394,861 162,892,553
Net increase/(decrease) in cash 62,891 17,986 27,616 38,097 2,319,721
Cash and cash equivalents at beginning of the financial year - - - - -
Cash and cash equivalents at end of the financial year 62,891 17,986 27,616 38,097 2,319,721
Supplemental disclosure of cash flow information:
Dividends received - - - - 642,084
Dividends paid - - - - -
Interest received 326 (15,763) (7,539) (52,858) 44,145
Interest paid - (39) (99) (121) (649,069)

9 Launched on 15 June 2022

The accompanying notes form an integral part of the Financial Statements.
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FAM Series UCITS ICAV

Statement of Cashflows
for the financial year ended 31 December 2022 (continued)

ESG Target
Global
Infrastructure ~ Smart Defence ~ Smart Defence Smart Global Smart Global
Coupon 2026 Equity 2028 Equity 2028 Defence 2028 Defence 2028
Fineco AM Fineco AM Fineco AM Fineco AM Fineco AM
Fund?® Fund?® Fund 1% Fund*? Fund 1143
EUR EUR EUR EUR EUR
(Decrease)/increase in net assets from operations attributable to holders of
redeemable participating shares 15,004 794,451 (1,838,200) (911,340) -
Purchase of investments at FVTPL (118,475,838) (122,139,203) (73,661,913) (133,578,525) (300,950,474)
Proceeds from sale of investments at F\VTPL 16,876,796 23,780,095 12,647,321 (42,943,475) (829)
Net movement in realised (gains)/losses on investments at FVTPL (1,447,686) 65,019 49,083,191 69,622,000 829
Net movement in unrealised losses/(gains) on investments at FVTPL 1,227,699 (609,571) (46,972,138) (68,128,710) (829)
(Increase)/decrease in other assets (15,867) (512,554) (364,463) (781,763) (697,649)
Increase/(decrease) in other liabilities 225,348 128,591 145,588 276,804 197,492
Net cash inflow/(outflow) from operating activities (101,594,544) (98,493,172) (60,960,614) (176,445,009) (301,451,460)
Financing activities
Proceeds from subscriptions of Shares, net of subscriptions receivable 107,394,177 103,333,175 62,702,259 178,045,950 301,451,303
Payments for redemptions of Shares, net of redemptions payable (4,817,550) (3,967,594) (1,442,124) (40,297) (258,000)
Net cash (outflow)/inflow from financing activities 102,576,627 99,365,581 61,260,135 178,005,653 301,193,303
Net increase/(decrease) in cash 982,083 872,409 299,521 1,560,644 (258,157)
Cash and cash equivalents at beginning of the financial year - - - - -
Cash and cash equivalents at end of the financial year 982,083 872,409 299,521 1,560,644 (258,157)
Supplemental disclosure of cash flow information:
Dividends received - - - - -
Dividends paid - - - - -
Interest received 2,454 367,412 3,967 - -
Interest paid (406) (329,333) (6) - (157)

10 L aunched on 10 August 2022

11 Launched on 19 October 2022

12 |_aunched on 23 November 2022
13 Launched on 7 December 2022
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FAM Series UCITS ICAV

Statement of Cashflows
for the financial year ended 31 December 2021

FAM MSCI AC FAM MSCI
STOXX Europe FAM MSCI Asia Pacific Ex Emerging
600 Index FAM World Index S&P 500 Index Japan Index Markets Index
Fund Fund! FAM Fund Fund? Fund?®
EUR usD usD uUsD usD
Increase/(decrease) in net assets from operations attributable to holders of
redeemable participating shares 15,771,560 23,025,877 55,953,953 (1,820,544) (3,345,915)
Purchase of investments at FVTPL (262,693,032) (417,044,278)  (1,370,323,820) (104,073,820) (205,853,244)
Proceeds from sale of investments at F\VVTPL 256,472,560 434,214,320 1,375,894,520 86,025,965 179,013,872
Net movement in realised (gains)/losses on investments at FVTPL (17,794,772) (39,917,374) (64,163,851) 565,514 (473,359)
Net movement in unrealised losses/(gains) on investments at FVTPL 1,850,100 16,575,505 8,380,419 1,220,847 3,750,015
(Increase)/decrease in other assets (1,084,629) (2,018,150) 1,748,378 28,106 488,127
Increase/(decrease) in other liabilities 1,112,323 2,032,760 (1,027,080) (27,344) (479,158)
Net cash (outflow)/inflow from operating activities (6,365,890) 16,868,660 6,462,519 (18,081,276) (26,899,662)
Financing activities
Proceeds from subscriptions of Shares, net of subscriptions receivable 16,698,503 17,435,472 50,323,266 19,068,681 31,236,705
Payments for redemptions of Shares, net of redemptions payable (10,318,427) (34,229,267) (56,068,697) (984,742) (4,365,111)
Net cash inflow/(outflow) from financing activities 6,380,076 (16,793,795) (5,745,431) 18,083,939 26,871,594
Net increase/(decrease) in cash 14,186 74,865 717,088 2,663 (28,068)
Cash and cash equivalents at beginning of financial year (21) (435) 108,668 (19) 4)
Cash and cash equivalents at end of financial year 14,165 74,430 825,756 2,644 (28,072)
Supplemental disclosure of cash flow information:
Dividends received - - 15,716 - -
Dividends paid - - - - -
Interest received 150,645 337,675 1,433,515 45,113 87,556
Interest paid (7,374) (4,102) (11,819) (652) (1,642)

! formerly MSCI World Index FAM Fund
2 formerly MSCI AC Asia Pacific Ex Japan Index FAM Fund
3 formerly MSCI Emerging Markets Index FAM Fund

The accompanying notes form an integral part of the Financial Statements.
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FAM Series UCITS ICAV

Statement of Cashflows
for the financial year ended 31 December 2021 (continued)

Smart Factors

Smart Factors

Global Defence

Europe FAM Smart Factors World FAM Global Defence FAM Fund

Fund US FAM Fund Fund FAM Fund 2023

EUR EUR EUR EUR EUR
Increase/(decrease) in net assets from operations attributable to holders of
redeemable participating shares 12,917,270 22,840,805 21,386,502 1,197,176 (3,358,511)
Purchase of investments at FVTPL (346,325,673) (252,684,098) (259,655,139) (7,710,200) 5,850,574
Proceeds from sale of investments at F\VVTPL 343,800,890 250,256,200 267,846,671 16,179,880 38,243,269
Net movement in realised (gains)/losses on investments at FVTPL (12,491,452) (21,233,558) (19,268,643) (1,065,961) 2,462,601
Net movement in unrealised losses/(gains) on investments at FVTPL (844,721) (2,136,877) (2,692,861) (211,795) 929,102
(Increase)/decrease in other assets 811,361 291,796 231,854 117,113 274,796
Increase/(decrease) in other liabilities (494,218) 2,429,734 1,933,233 (27,538) (29,888)
Net cash (outflow)/inflow from operating activities (2,626,543) (235,998) 9,781,617 8,478,675 44,371,943
Financing activities
Proceeds from subscriptions of Shares, net of subscriptions receivable 16,141,653 20,912,872 5,014,084 - -
Payments for redemptions of Shares, net of redemptions payable (13,622,495) (18,846,953) (14,552,173) (8,312,493) (42,855,948)
Net cash inflow/(outflow) from financing activities 2,519,158 2,065,919 (9,538,089) (8,312,493) (42,855,948)
Net increase/(decrease) in cash (107,385) 1,829,921 243,528 166,182 1,515,995
Cash and cash equivalents at beginning of financial year 351,305 (1,497,025) (150,434) 16,881 554,494
Cash and cash equivalents at end of financial year 243,920 332,896 93,094 183,063 2,070,489
Supplemental disclosure of cash flow information:
Dividends received - - - - -
Dividends paid - - - (1,931,144) (1,990,926)
Interest received 1,533 3,584 3,406 2,539,012 9,618,190
Interest paid (10,420) (39,429) (36,502) (2,237) (5,721,723)

The accompanying notes form an integral part of the Financial Statements.
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FAM Series UCITS ICAV

Statement of Cashflows
for the financial year ended 31 December 2021 (continued)

Smart Global Smart Global Smart Global Smart Global Target China
Defence FAM Defence FAM Defence FAM Defence FAM Coupon 2026
Fund 2023 Fund 2023 11 Fund 2024 Fund 2024 USD*  FAM Fund?
EUR EUR EUR usD EUR
Increase/(decrease) in net assets from operations attributable to holders of
redeemable participating shares (2,138,500) (564,619) (1,725,061) (2,255,987) 15,067,995
Purchase of investments at FVTPL (16,180,843) (9,297,478) (1,484,616) (46,896,048) (815,877,880)
Proceeds from sale of investments at F\VVTPL 50,296,165 28,588,019 43,557,268 (2,373,357) 296,601,863
Net movement in realised (gains)/losses on investments at FVTPL (1,563,337) (1,103,536) (3,244,519) 11,171,700 (23,256,585)
Net movement in unrealised losses/(gains) on investments at FVTPL 3,728,375 1,896,731 4,028,251 (9,349,241) 9,592,354
(Increase)/decrease in other assets 286,131 17,037 789,458 (311,084) (123,470)
Increase/(decrease) in other liabilities 1,091 7,104 (133,319) 54,959 805,488
Net cash (outflow)/inflow from operating activities 34,429,082 19,543,258 41,787,462 (49,959,058) (517,190,235)
Financing activities
Proceeds from subscriptions of Shares, net of subscriptions receivable - - - 62,304,363 545,244,965
Payments for redemptions of Shares, net of redemptions payable (33,881,440) (19,392,152) (42,175,632) (11,932,358) (19,062,712)
Net cash inflow/(outflow) from financing activities (33,881,440) (19,392,152) (42,175,632) 50,372,005 526,182,253
Net increase/(decrease) in cash 547,642 151,106 (388,170) 412,947 8,992,018
Cash and cash equivalents at beginning of financial year 840,281 358,871 1,298,478 - -
Cash and cash equivalents at end of financial year 1,387,923 509,977 910,308 412,947 8,992,018
Supplemental disclosure of cash flow information:
Dividends received - - - - 1,960,599
Dividends paid (1,575,962) (396,967) (510,694) (251,564) -
Interest received 8,459,051 3,706,525 4,892,674 1,298,766 5,377,667
Interest paid (5,676,522) (2,635,802) (4,422,200) (906,226) (2,297,661)

! Launched on 3 February 2021
2 Launched on 8 March 2021

The accompanying notes form an integral part of the Financial Statements.
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FAM Series UCITS ICAV

Statement of Cashflows
for the financial year ended 31 December 2021 (continued)

ESG Target ESG Target FAM Euro
Global Coupon  Global Coupon  Bluestar Global Inflation-linked
2026 FAM 2026 FAM Logistics Index Government
Fund! Fund 112 FAM Fund?® Bond Fund*
EUR EUR UsD EUR
Increase/(decrease) in net assets from operations attributable to holders of
redeemable participating shares 3,928,304 666,357 70,890 (839,698)
Purchase of investments at FVTPL (247,997,679) (400,798,507) (10,271,309) (138,833,091)
Proceeds from sale of investments at F\VVTPL 61,223,802 46,085,957 1,466,435 581,304
Net movement in realised (gains)/losses on investments at FVTPL (831,392) (1,315,191) (79,869) 660
Net movement in unrealised losses/(gains) on investments at FVTPL (3,935,925) 169,554 (6,963) 854,074
(Increase)/decrease in other assets (16,273) (46,829) - (440,754)
Increase/(decrease) in other liabilities 281,472 348,567 20,223 69,511
Net cash (outflow)/inflow from operating activities (187,347,691) (354,890,092) (8,800,593) (138,607,994)
Financing activities
Proceeds from subscriptions of Shares, net of subscriptions receivable 193,441,128 366,766,784 10,120,679 139,402,512
Payments for redemptions of Shares, net of redemptions payable (3,069,538) (5,087,881) - -
Net cash inflow/(outflow) from financing activities 190,371,590 361,678,903 10,120,679 139,402,512
Net increase/(decrease) in cash 3,023,899 6,788,811 1,320,086 794,518
Cash and cash equivalents at beginning of financial year - - - -
Cash and cash equivalents at end of financial year 3,023,899 6,788,811 1,320,086 794,518
Supplemental disclosure of cash flow information:
Dividends received 444,083 - - -
Dividends paid - - - -
Interest received 2,561 - - (362,164)
Interest paid (465,313) (37,258) (4,806) (10,551)

! Launched on 6 July 2021

2 Launched on 8 September 2021
3 Launched on 29 October 2021
4 Launched on 7 December 2021

The accompanying notes form an integral part of the Financial Statements.
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FAM Series UCITS ICAV

Notes to the Financial Statements for the financial year ended 31 December 2022
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. On 7 October 2022, FAM Series
UCITS ICAV listed on the Italian Stock Exchange (Borsa Italiana).

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 19 October 2022, the following Sub-Funds of the ICAV changed their name:

e Fineco AM Smart Factors Europe Fund was formerly known as Smart Factors Europe FAM Fund
e Fineco AM Smart Factors US Fund was formerly known as Smart Factors US FAM Fund
e Fineco AM Smart Factors World Fund was formerly known as Smart Factors World FAM Fund

Effective 25 November 2022, the following Sub-Fund of the ICAV changed their name:

e Fineco AM Euro Inflation-Linked Government Bond Fund was formerly known as FAM Euro Inflation-
Linked Government Bond Fund

The investment objective of the below funds is to achieve long-term capital growth:

FAM MSCI AC Asia Pacific Ex Japan Index Fund
FAM MSCI Emerging Markets Index Fund

FAM MSCI World Index Fund

S&P 500 Index FAM Fund

STOXX Europe 600 Index FAM Fund

Fineco AM Smart Factors Europe Fund

Fineco AM Smart Factors US Fund

Fineco AM Smart Factors World Fund

Bluestar Global Logistics Index FAM Fund

The investment objective of Global Defence FAM Fund is to provide a positive return at the Maturity Date linked to
the performance of the Basket, to protect the Fund’s Net Asset Value per Share at 85% of the Initial Offer Price at
the Maturity Date and to provide Shareholders with a Dividend on each Dividend Payment Date.

The investment objective of the below funds is to provide Shareholders with a Dividend on each Dividend Payment
Date and to protect the Sub Fund’s Net Asset Value per Share at 100% of the Initial Offer Price at the Maturity
Date:

Global Defence FAM Fund 2023

Smart Global Defence FAM Fund 2023
Smart Global Defence FAM Fund 2023 11
Smart Global Defence FAM Fund 2024
Smart Global Defence FAM Fund 2024 USD
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FAM Series UCITS ICAV

Notes to the Financial Statements for the financial year ended 31 December 2022 (continued)
1. General Information (continued)

The investment objective of the below funds is to provide a positive return at the Maturity Date linked to the
performance of the Basket and to provide Shareholders with a Dividend on each Dividend Payment Date.

Target China Coupon 2026 FAM Fund

ESG Target Global Coupon 2026 FAM Fund

ESG Target Global Coupon 2026 FAM Fund 11

ESG Target Global Coupon 2026 FAM Fund I11

ESG Target Global Coupon 2026 Fineco AM Fund 1V

ESG Target Global Coupon 2026 Fineco AM Fund V

ESG Target Global Infrastructure Coupon 2026 Fineco AM Fund

The investment objective of Fineco AM Euro Inflation-linked Government Bond Fund is to achieve capital growth
over the medium to long term.

The investment objective of the below funds is to provide a total return (income and capital growth) over a
minimum six-month investment period in excess of its benchmark (composed of 80% Euro Short-Term Rate (€ESTR)
and 20% ICE BofA 1-3 Year Euro Corporate Index).

e Ultra Short Term Bond SRI FAM Fund
e Enhanced Ultra Short Term Bond SRI FAM Fund

The investment objective of the below funds is to achieve total returns:

Fineco AM Bloomberg Euro Aggregate Treasury 1-3 Year Index Fund

Fineco AM Bloomberg Euro Aggregate Treasury 3-5 Year Index Fund

Fineco AM Bloomberg Euro Aggregate Treasury 5-7 Year Index Fund

Fineco AM Bloomberg Euro Aggregate Treasury 7-10 Year Index Fund

Fineco AM Bloomberg Euro Aggregate Treasury 10+ Year Index Fund

Fineco AM Bloomberg Euro Government Inflation-Linked Bond All Maturities Index Fund

The investment objective of the below funds is to provide Shareholders with a Dividend on each Dividend Payment
Date, to protect the Sub Fund’s Net Asset Value per Share at 100% of the Initial Offer Price at the Maturity Date
and provide a positive return at the Maturity Date linked to the performance of the Index.

e  Smart Defence Equity 2028 Fineco AM Fund
e Smart Defence Equity 2028 Fineco AM Fund |1

The investment objective of the below funds is to provide Shareholders with a Dividend on each Dividend Payment
Date, to protect the Sub Fund’s Net Asset Value per Share at 100% of the Initial Offer Price at the Maturity Date.

e  Smart Global Defence 2028 Fineco AM Fund
e Smart Global Defence 2028 Fineco AM Fund 11

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”)
manages 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 in Note 12.
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FAM Series UCITS ICAV

Notes to the Financial Statements for the financial year ended 31 December 2022 (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:

STOXX Europe 600 Index FAM Fund

FAM MSCI World Index Fund

S&P 500 Index FAM Fund

FAM MSCI AC Asia Pacific Ex Japan Index Fund

FAM MSCI Emerging Markets Index Fund

Fineco AM Smart Factors Europe Fund

Fineco AM Smart Factors US Fund

Fineco AM Smart Factors World Fund

Global Defence FAM Fund

Global Defence FAM Fund 2023

Smart Global Defence FAM Fund 2023

Smart Global Defence FAM Fund 2023 11

Smart Global Defence FAM Fund 2024

Smart Global Defence FAM Fund 2024 USD

Target China Coupon 2026 FAM Fund

ESG Target Global Coupon 2026 FAM Fund

ESG Target Global Coupon 2026 FAM Fund 11

Bluestar Global Logistics Index FAM Fund

Fineco AM Euro Inflation-linked Government Bond Fund

ESG Target Global Coupon 2026 FAM Fund I11

Ultra Short Term Bond SRI FAM Fund

Enhanced Ultra Short Term Bond SRI FAM Fund

ESG Target Global Coupon 2026 Fineco AM Fund 1V

Fineco AM Bloomberg Euro Government Inflation-Linked Bond All Maturities
Index Fund

Fineco AM Bloomberg Euro Aggregate Treasury 1-3 Year Index Fund
Fineco AM Bloomberg Euro Aggregate Treasury 3-5 Year Index Fund
Fineco AM Bloomberg Euro Aggregate Treasury 5-7 Year Index Fund
Fineco AM Bloomberg Euro Aggregate Treasury 7-10 Year Index Fund
Fineco AM Bloomberg Euro Aggregate Treasury 10+ Year Index Fund
ESG Target Global Coupon 2026 Fineco AM Fund V

ESG Target Global Infrastructure Coupon 2026 Fineco AM Fund
Smart Defence Equity 2028 Fineco AM Fund

Smart Defence Equity 2028 Fineco AM Fund |1

Smart Global Defence 2028 Fineco AM Fund

Smart Global Defence 2028 Fineco AM Fund Il
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13 March 2019

13 March 2019

15 March 2019

15 March 2019

16 December 2019
16 December 2019
16 December 2019
16 March 2020

14 May 2020

15 July 2020

10 September 2020
20 October 2020

3 February 2021

8 March 2021

6 July 2021

8 September 2021
29 October 2021

7 December 2021
19 January 2022
21 February 2022
21 February 2022
13 April 2022

16 May 2022
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15 June 2022

10 August 2022
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FAM Series UCITS ICAV

Notes to the Financial Statements for the financial year ended 31 December 2022 (continued)

1. General Information (continued)

The Financial Statements exclude the following Sub-Funds and are presented in a separate sets of Financial

Statements.

Fidelity Euro Bond FAM Fund

Fidelity Euro Short Term Bond FAM Fund
Fidelity Global Dividend FAM Fund

Fidelity World FAM Fund

US Equity Value FAM Fund

M&G North American Value FAM Fund
Amundi Emerging Markets Bond FAM Fund
Amundi Strategic Bond FAM Fund

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

Euro Corporate Fixed Income FAM Fund

Euro Short Duration Bond FAM Fund

Fineco AM European Corporate Bond Fund
M&G Optimal Income FAM Fund

Schroder Euro Bond FAM Fund

European Equity FAM Fund

Fineco AM Global Premium Equities Fund
Fineco AM Global Equity Fund

Fineco AM Euro Corporate Bonds Fund

Flexible Equity Strategy FAM Fund

Fineco AM Investment Grade Euro Aggregate Bond
Fund

Fineco AM Euro Corporate Bond Fund

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

Fineco AM Euro Credit Bond Fund

Euro High Yield Bond FAM Fund

European High Yield Bond FAM Fund
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

JPMorgan China A-Shares Opportunities FAM Fund
Diversity and Inclusion FAM Fund

Global Listed Infrastructure FAM Fund

European STARS Equity FAM Fund

Global Sustain Paris Aligned FAM Fund

North American STARS Equity FAM Fund

Global STARS Equity FAM Fund

Global Disruptive Opportunities FAM Fund

Medtech FAM Fund

Sustainable Future Connectivity FAM Fund
Changing Lifestyles FAM Fund

Morgan Stanley US Advantage FAM Fund

Fineco AM MSCI World Semiconductors and
Semiconductor Equipment UCITS ETF

Fineco AM MSCI ACWI IMI Cyber Security UCITS
ETF

Fineco AM MSCI World Metals and Mining UCITS
ETF

Fineco AM MSCI USD IG Liquid SRI Sustainable
Corporate Bond UCITS ETF

Fineco AM MSCI World Consumer Staples ESG
Leaders UCITSETF

Fineco AM MSCI World Financials ESG Leaders
UCITS ETF

Fineco AM MSCI World Information Technology ESG
Leaders 20% Capped UCITS ETF

Fineco AM MSCI USD HY SRI Sustainable Corporate
Bond UCITS ETF

Fineco AM MSCI EUR IG SRI Sustainable ex Fossil
Fuel Corporate Bond UCITS ETF

Fineco AM MSCI EUR HY SRI Sustainable Corporate
Bond UCITS ETF

Fineco AM MSCI EUR IG SRI Sustainable ex Fossil
Fuel (1-3y) Corporate Bond UCITS ETF
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FAM Series UCITS ICAV

Notes to the Financial Statements for the financial year ended 31 December 2022 (continued)
1. General Information (continued)

(a) Basis of Preparation

These Financial Statements have been prepared in accordance with International Financial Reporting Standards
(‘IFRS’) issued by the International Accounting Standards Board (“IASB”) and have been prepared on the historical
cost basis except for certain financial instruments that are measured at fair values at the end of each reporting period.

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

Onerous Contracts — Costs of Fulfilling a Contract — Amendments to IAS 37

In May 2020, the International Accounting Standards Board (“IASB”) issued amendments to IAS 37 Provisions,
Contingent Liabilities and Contingent Assets to specify which costs an entity needs to include when assessing
whether a contract is onerous or loss-making.

In particular, the amendments which clarify:

Entities that previously applied the incremental cost approach will see provisions increase to reflect the inclusion of
costs related directly to contract activities, whilst entities that previously recognised contract loss provisions using
the guidance from the former standard, 1AS 11 Construction Contracts, will be required to exclude the allocation of
indirect overheads from their provisions.

This amendment did not have a material impact on the ICAV.

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.

New standards, amendments and interpretations issued but not effective for the financial year beginning
1 January 2022 and not early adopted

Classification of Liabilities as Current or Non-current - Amendments to 1AS 1

In January 2020, the Board issued amendments to paragraphs 69 to 76 of IAS 1 Presentation of Financial Statements
to specify the requirements for classifying liabilities as current or non-current.

In particular, the amendments which will become effective 1 January 2023 clarify:
e What is meant by a right to defer settlement.
e That aright to defer must exist at the end of the reporting period.
e That classification is unaffected by the likelihood that an entity will exercise its deferral right.
e That only if an embedded derivative in a convertible liability is itself an equity instrument, would the terms
of a liability not impact its classification.

This amendment is not expected to have a material impact on the ICAV.
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FAM Series UCITS ICAV

Notes to the Financial Statements for the financial year ended 31 December 2022 (continued)
1. General Information (continued)
(a) Basis of Preparation (continued)

New standards, amendments and interpretations issued but not effective for the financial year beginning
1 January 2022 and not early adopted (continued)
Definition of Accounting Estimates - Amendments to IAS 8

In February 2021, the Board issued amendments to IAS 8, in which it introduces a new definition of ‘accounting
estimates’.

In particular, the amendments which will become effective 1 January 2023 clarify:

» the distinction between changes in accounting estimates and changes in accounting policies and the
correction of errors.
* how entities use measurement techniques and inputs to develop accounting estimates.

This amendment is not expected to have a material impact on the ICAV.
Disclosure of Accounting Policies - Amendments to IAS 1 and IFRS Practice Statement 2

In February 2021, the Board issued amendments to IAS 1 and IFRS Practice Statement 2 Making Materiality
Judgements (the PS), in which it provides guidance and examples to help entities apply materiality judgements to
accounting policy disclosures.

In particular, the amendments which will become effective 1 January 2023 clarify:
e that replacing the requirement for entities to disclose their ‘significant’ accounting policies with a
requirement to disclose their ‘material’ accounting policies.
» that adding guidance on how entities apply the concept of materiality in making decisions about accounting
policy disclosure.

This amendment is not expected to have a material impact on the ICAV.

There are no standards, interpretations or amendments to existing standards that are not yet effective that would be
expected to have a significant impact on the ICAV.
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FAM Series UCITS ICAV

Notes to the Financial Statements for the financial year ended 31 December 2022 (continued)
2. Statement of Accounting Policies

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

2.1 Accounting Policies

(a) Financial Assets and Liabilities at Fair Value through Profit or Loss (“FVTPL”)

(i) Classification
The ICAV classifies financial assets and financial liabilities into the following categories:

Financial assets at FVTPL:
Designated at FVTPL:
e Transferable Securities
e Bonds
e Equities

e Derivative Instruments
e Interest rate swaps
e  Total return swaps
e Futures

Financial assets at amortised cost:
e Loans and receivables: cash and cash equivalents and interest and other receivables.

Financial liabilities at FVTPL:
Designated at FVTPL:
e Derivative Instruments
e Interest rate swaps
e  Total return swaps
e  Futures

Financial liabilities at amortised cost:
e  Other liabilities: accrued expenses.

The ICAV designates all equity securities, bonds, funds, treasury bills, exchange traded commodity, futures
contracts, forward currency contracts, interest rate swaps, option contracts, contract for differences and rights and
warrants at FVTPL on initial recognition because it manages these securities on a fair value basis in accordance with
its documented investment strategy. Internal reporting and performance measurement of these securities are on a fair
value basis.

A non-derivative financial asset with fixed or determinable payments may be classified as a loan and receivable
unless it is quoted in an active market or is an asset for which the holder may not recover substantially all of its
initial investment, other than because of credit deterioration.

(ii) Initial Measurement

Financial assets and financial liabilities at FVTPL are initially recognised on the trade date, which is the date on
which the ICAV becomes a party to the contractual provisions of the instrument. Other financial assets and financial
liabilities are recognised on the date on which they are originated.

Purchases and sales of financial instruments are accounted for on the trade date. Realised gains and losses on
disposals of financial instruments are calculated using the First In, First Out (“FIFO”) method.
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FAM Series UCITS ICAV

Notes to the Financial Statements for the financial year ended 31 December 2022 (continued)

2. Statement of Accounting Policies (continued)

2.1 Accounting Policies (continued)

(a) Financial Assets and Liabilities at Fair Value through Profit or Loss (“FVTPL”) (continued)

(iii) Recognition

Financial instruments categorised at FVTPL are measured initially at fair value, with transaction costs for such
instruments being recognised directly in the Statement of Comprehensive Income. Financial assets and financial
liabilities are recognised on the Statement of Financial Position when the ICAV becomes party to the contractual
provisions of the instrument. A regular purchase of financial assets is recognised using trade date accounting. From
this date any gains or losses arising from changes in fair value of the financial assets or financial liabilities are
recorded.

(iv) Fair Value Measurement

‘Fair value’ is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date in the principal or, in its absence, the most advantageous
market to which the ICAV has access at that date. The fair value of a liability reflects its non-performance risk.

When available, the ICAV measures the fair value of an instrument using the quoted price in an active market for
that instrument. A market is regarded as active if transactions for the asset or liability take place with sufficient
frequency and volume to provide pricing information on an on-going basis.

If there is no quoted price in an active market, then the ICAV uses valuation techniques that maximise the use of
relevant observable inputs and minimise the use of unobservable inputs. The chosen valuation technique
incorporates all of the factors that market participants would take into account in pricing a transaction.

Investments in open-ended investment funds are valued at fair value at the latest available unaudited net asset value
for the shares or units obtained from the relevant administrator. The changes in the daily net asset value of these
shares are recognised as net gains/losses on investment activities in the Statement of Comprehensive Income.

The ICAV recognises transfers between levels of the fair value hierarchy as at the end of the reporting period during
which the change has occurred.

(v) Amortised Cost Measurement
The amortised cost of a financial asset or financial liability is the amount at which the financial asset or financial
liability is measured at initial recognition, minus principal repayments, plus or minus the cumulative amortisation
using the effective interest method of any difference between the initial amount recognised and the maturity amount,
minus any reduction for impairment.

(vi) Impairment

IFRS 9 replaces the ‘incurred loss’ model in IAS 39 with an ‘expected credit loss” (“ECL”) model. The new
impairment model applies to financial assets measured at amortised cost and debt investments at FVOCI, but not to
investments in equity instruments. Under IFRS 9, credit losses are recognised earlier than under 1AS 39.

A financial asset or liability not classified at FVTPL is assessed at each reporting date to determine whether there is
objective evidence of impairment. A financial asset or a group of financial assets is ‘impaired’ if there is objective
evidence of impairment as a result of one or more events that occurred after the initial recognition of the asset(s) and
that loss event(s) had an impact on the estimated future cash flows of that asset(s) that can be estimated reliably.
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2. Statement of Accounting Policies (continued)

2.1 Accounting Policies (continued)

(a) Financial Assets and Liabilities at Fair Value through Profit or Loss (“FVTPL”) (continued)

(vi) Impairment (continued)

Objective evidence that financial assets are impaired includes significant financial difficulty of the borrower or
issuer, default or delinquency by a borrower, restructuring of the amount due on terms that the ICAV would not
otherwise consider, indications that a borrower or issuer will enter bankruptcy, or adverse changes in the payment
status of the borrower.

An impairment loss in respect of a financial asset measured at amortised cost is calculated as the difference between
its carrying amount and the present value of the estimated future cash flows discounted at the asset’s original
effective interest rate. Losses are recognised in profit or loss and reflected in an allowance account against
receivables. Interest on the impaired asset continues to be recognised, if an event occurring after the impairment was
recognised causes the amount of impairment loss to decrease, then the decrease in impairment loss is reversed
through profit or loss.

(vii) Derecognition

The ICAV derecognises a financial asset when the contractual rights to the cash flows from the asset expire, or it
transfers the rights to receive the contractual cash flows in a transaction in which substantially all of the risks and
rewards of ownership of the financial asset are transferred or in which the ICAV neither transfers nor retains
substantially all of the risks and rewards of ownership and does not retain control of the financial asset.

On derecognition of a financial asset, the difference between the carrying amount of the asset (or the carrying
amount allocated to the portion of the asset that is derecognised) and the consideration received (including any new
asset obtained less any new liability assumed) is recognised in profit or loss. Any interest in such transferred
financial assets that is created or retained by the ICAV is recognised as a separate asset or liability.

The ICAV enters into transactions whereby it transfers assets recognised on its Statement of Financial Position, but
retains either all or substantially all of the risks and rewards of the transferred assets. If all or substantially all of the
risks and rewards of the transferred assets are retained, then transferred assets are not derecognised. Transfer of
assets usually includes sale and repurchase agreements where all or substantially all of the risks and rewards are
retained.

The ICAV derecognises a financial liability when its contractual obligations are discharged, cancelled, or expired.
(b) Transferable Securities

Investment Funds

The Sub-Funds invest in a diversified portfolio of collective investment schemes, whether open or closed ended,
regulated or unregulated, including investment companies, investment trusts and/or investment limited partnerships,
which the Investment Manager considers will give consistent returns to investors in line with the target returns of the
Sub-Funds and which may include investment in the other Sub-Funds of the ICAV (“Underlying Funds”).
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2. Statement of Accounting Policies (continued)
2.1 Accounting Policies (continued)

(c) Derivative Instruments
The Sub-Funds may enter into forward currency contracts and other derivative contracts mentioned below for the
purposes of efficient portfolio management.

Futures contracts

Futures contracts are valued at the last traded price on the Sub-Fund’s valuation date or if no price at the valuation
date, the recent last traded price. Any gain or loss in fair value is recorded as unrealised gains or losses in the
Statement of Comprehensive Income. Upon settlement a realised gain or loss is recognised in the Statement of
Comprehensive Income.

Interest rate swaps

Interest rate swaps involve the exchange by the Sub-Fund with another party for their respective commitment to pay
or receive interest on the notional amount of principal. The changes in contract values are recorded as unrealised
gains or losses and the Sub-Funds recognise a realised gain or loss when the contract is closed. Movement of
unrealised gains and losses on interest rate swaps are recognised in the Statement of Comprehensive Income.

Total return swaps

A total return swap is a derivative contract between two parties where they agree to exchange the investment return
and income on an underlying asset or a basket of assets for the investment return and income on a different
underlying asset or a basket of assets which is agreed between the parties. Realised and movement of unrealised
gains and losses are recognized in the Statement of Comprehensive Income.

Option contracts

Option contracts give the right, but not the obligation, to buy or sell within a limited time, a specific financial
instrument at a contracted price that may also be settled in cash, based on differentials between specified indices or
prices. Options written create an obligation to buy or sell within a limited time, the specific financial instrument at a
contracted price that may also be settled in cash, based on differentials between specified indices or prices.

There were open forward currency contracts, interest rate swaps, option contracts, futures contracts at 31 December
2022, and these are disclosed on the relevant Schedule of Investments of each Sub-Fund.

Contracts for differences

Contracts for differences are over-the-counter derivatives which take advantage of economic benefits which are not
afforded through investing directly in certain securities markets. The Sub-Fund may purchase an equity contract for
differences as a means of gaining exposure to the economic performance and cash flows of an equity security
without the need for taking or making physical delivery of the security. A contract for differences is a financial
instrument linked to an underlying share price. Consequently, no rights are acquired or obligations incurred relating
to the underlying share and the Sub-Fund may buy or sell depending on the Investment Manager’s view of a ICAV’s
share price. Contracts for differences are highly leveraged instruments and for a small deposit it is possible for the
Sub-Fund to hold a position much greater than would be possible with a traditional investment. These are valued
daily based on quoted market prices at the Statement of Financial Position dates. The fair value of contracts for
differences is the difference between the contracted price and the volume weighted average price of the financial
instrument multiplied by the number of shares specified within the contract.

(d) Offsetting Financial Instruments

Financial assets and liabilities are offset and the net amount reported on the Statement of Financial Position when
there is a legally enforceable right to offset the recognised amounts and there is an intention to settle on a net basis,
or realise the assets and settle the liability simultaneously.
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2. Statement of Accounting Policies (continued)
2.1 Accounting Policies (continued)

(e) Redeemable Participating Shares

The issued redeemable participating Shares (“Shares”) is at all times equal to the net asset value of the ICAV. The
Shares are redeemable at the shareholders option and are classified as financial liabilities. The Shares can be put
back to the ICAV at any time for cash equal to a proportionate share of the ICAV’s net asset value. The Shares are
carried at the redemption amount that is payable at the Statement of Financial Position date if the holder exercises
the right to put the share back to the ICAV. Each Sub-Fund’s Net Asset Value (“NAV”) per share is calculated by
dividing the NAV of that Sub-Fund, being the value of its assets less its liabilities by the numbers of shares of that
Sub-Fund then in issue.

() Use of Judgements and Estimates

The preparation of Financial Statements in conformity with IFRS as adopted by the EU requires management to
make judgements, estimates and assumptions that affect reported amounts of assets and liabilities and disclosure of
contingent assets and liabilities as at the date of the Financial Statements. Estimates also affect the reported amounts
of income and expenses for the reporting period in the Statement of Comprehensive Income. Actual results could
differ from those estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the year in which the estimates are revised and in any future accounting periods affected. Information
about assumptions and estimation uncertainties that have a significant risk of resulting in a material adjustment
within the next financial year, as well as critical judgments in applying accounting policies that have the most
significant effect on the amounts recognised in the Financial Statements are included in Note 13 and 14.

(9) Foreign Exchange

Items included in the ICAV’s Financial Statements are measured using the currency of the primary economic
environment in which it operates (the “functional currency”). The functional currency for this ICAV is Euro (“EUR”
or “€”) and each Sub-Fund’s base currency is disclosed below.

Sub-Fund Base currency
STOXX Europe 600 Index FAM Fund EUR
FAM MSCI World Index Fund usbD
S&P 500 Index FAM Fund usD
FAM MSCI AC Asia Pacific Ex Japan Index Fund usb
FAM MSCI Emerging Markets Index Fund usb
Fineco AM Smart Factors Europe Fund EUR
Fineco AM Smart Factors US Fund EUR
Fineco AM Smart Factors World Fund EUR
Global Defence FAM Fund EUR
Global Defence FAM Fund 2023 EUR
Smart Global Defence FAM Fund 2023 EUR
Smart Global Defence FAM Fund 2023 11 EUR
Smart Global Defence FAM Fund 2024 EUR
Smart Global Defence FAM Fund 2024 USD usbD
Target China Coupon 2026 FAM Fund EUR
ESG Target Global Coupon 2026 FAM Fund EUR
ESG Target Global Coupon 2026 FAM Fund 11 EUR
Bluestar Global Logistics Index FAM Fund usb
Fineco AM Euro Inflation-linked Government Bond Fund EUR
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2. Statement of Accounting Policies (continued)

2.1 Accounting Policies (continued)

(9) Foreign Exchange (continued)

Sub-Fund Base currency
ESG Target Global Coupon 2026 FAM Fund I11 EUR
Ultra Short Term Bond SRI FAM Fund EUR
Enhanced Ultra Short Term Bond SRI FAM Fund EUR
ESG Target Global Coupon 2026 Fineco AM Fund 1V EUR
Fineco AM Bloomberg Euro Government Inflation-Linked Bond All Maturities Index Fund EUR
Fineco AM Bloomberg Euro Aggregate Treasury 1-3 Year Index Fund EUR
Fineco AM Bloomberg Euro Aggregate Treasury 3-5 Year Index Fund EUR
Fineco AM Bloomberg Euro Aggregate Treasury 5-7 Year Index Fund EUR
Fineco AM Bloomberg Euro Aggregate Treasury 7-10 Year Index Fund EUR
Fineco AM Bloomberg Euro Aggregate Treasury 10+ Year Index Fund EUR
ESG Target Global Coupon 2026 Fineco AM Fund V EUR
ESG Target Global Infrastructure Coupon 2026 Fineco AM Fund EUR
Smart Defence Equity 2028 Fineco AM Fund EUR
Smart Defence Equity 2028 Fineco AM Fund |1 EUR
Smart Global Defence 2028 Fineco AM Fund EUR
Smart Global Defence 2028 Fineco AM Fund 11 EUR

The ICAV has adopted the functional currency of each Sub-Fund as the presentation currency for these Financial
Statements. Assets and liabilities expressed in currencies other than the functiuonal currency are converted into the
functional currency using the exchange rates prevailing as at the Statement of Financial Position date. Transactions
in foreign currencies are translated into EUR at exchange rates ruling at the transaction dates. Net currency gains
and losses are recognised in the Statement of Comprehensive Income in determining the results for the financial
year.

(h) Income
Interest income is recognised in the Statement of Comprehensive Income at the effective interest rate method.

Dividends are recognised in the Statement of Comprehensive Income on the dates on which the relevant securities
are listed as “ex-dividend”. Dividend income is shown gross of any non-recoverable withholding taxes, which is
disclosed separately in the Statement of Comprehensive Income, and net of any tax credits.

(i) Expenses
All expenses are recognised in the Statement of Comprehensive Income on an accruals basis.
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2. Statement of Accounting Policies (continued)
2.1 Accounting Policies (continued)

(j) Cash and Cash Equivalents

Cash comprises cash at banks and bank overdrafts. Cash equivalents are short term (up to three months), highly
liquid investments, that are readily convertible to known amounts of cash and which are subject to insignificant
changes in value. For the financial year ended 31 December 2022, cash equivalents held by the ICAV includes,
commercial papers and treasury bills. They are held for the purpose of meeting short-term cash commitments rather
than for investments or other purposes. The carrying amount of these assets is approximately equal to their fair
value.

(k) Payable for Securities Purchased/Receivable for Securities Sold
Payable for securities purchased and receivable for securities sold include trades pending settlement.

(I) Redemptions Payable
Redemptions are recognized as liabilities when the amount requested by the unitholder in the irrevocable redemption
notice becomes fixed.

(m) Subscriptions Receivable
Subscription receivable includes the amounts still to be collected from investor before the ICAV will issue the
shares.

(n) Due from/to Brokers
Due from/to brokers represent margin accounts and cash collateral for borrowed securities. Margin accounts
represent cash deposits with brokers, transferred as collateral against open derivative contracts.

(o) Organisational Costs

Costs incurred in organising the ICAV are amortised over the first five accounting periods of the ICAV in
accordance the prospectus. This is not in accordance with IFRS but the Management assessed the costs to be
immaterial to the ICAV and please refer to note 4 where Organisational Costs are outlined per sub fund.

(p) Management fee rebate
The ICAV has rebate agreements with certain investment managers of the Underlying Funds. These rebates are
recorded on an accruals basis in the Statement of Comprehensive income.

(q) Anti-Dilution Levy

The Directors reserve the right to impose “an anti-dilution levy” representing a provision for market spreads (the
difference between the prices at which assets are valued and/or bought or sold), duties and charges and other dealing
costs relating to the acquisition or disposal of assets and to preserve the value of the underlying assets of a Sub-
Fund, in the event of receipt for processing of net subscriptions or net redemptions exceeding such percentage of the
NAV of the Sub-Funds as determined by the Directors from time to time (including subscriptions and/or
redemptions which would be effected as a result of requests for conversion from one Class into another Class). Any
such provision will be deducted from the subscription proceeds in the case of net subscription requests exceeding the
threshold of a Sub-Fund and deducted from the redemption proceeds in the case of net redemption requests
exceeding the threshold of a Sub-Fund including the price of shares issued or redeemed as a result of requests for
conversion. Any such sum will be paid into the account of the relevant Sub-Fund.
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2. Statement of Accounting Policies (continued)

2.1 Accounting Policies (continued)

(q) Anti-Dilution Levy (continued)

The ICAV started applying the policy on 1 January 2021. The table below shows the Anti-Dilution Levy amounts
per Sub-Fund included in the Other income balance in the Statement of Comprehensive Income.

Sub-Fund Sub-Fund Ccy  Amount
STOXX Europe 600 Index FAM Fund EUR 2,427
FAM MSCI World Index Fund usb 4,814
S&P 500 Index FAM Fund usD 28,655
FAM MSCI AC Asia Pacific Ex Japan Index Fund usD 2,508
FAM MSCI Emerging Markets Index Fund usD 31,207
Fineco AM Smart Factors Europe Fund EUR -
Fineco AM Smart Factors US Fund EUR -
Fineco AM Smart Factors World Fund EUR -
Global Defence FAM Fund EUR -
Global Defence FAM Fund 2023 EUR -
Smart Global Defence FAM Fund 2023 EUR -
Smart Global Defence FAM Fund 2023 11 EUR -
Smart Global Defence FAM Fund 2024 EUR -
Smart Global Defence FAM Fund 2024 USD usb -
Target China Coupon 2026 FAM Fund EUR -
ESG Target Global Coupon 2026 FAM Fund EUR -
ESG Target Global Coupon 2026 FAM Fund 11 EUR -
Bluestar Global Logistics Index FAM Fund usD -
Fineco AM Euro Inflation-linked Government Bond Fund EUR -
ESG Target Global Coupon 2026 FAM Fund I11 EUR -
Ultra Short Term Bond SRI FAM Fund EUR -
Enhanced Ultra Short Term Bond SRI FAM Fund EUR -
ESG Target Global Coupon 2026 Fineco AM Fund 1V EUR -
Fineco AM Bloomberg Euro Government Inflation-Linked Bond All Maturities

Index Fund EUR -
Fineco AM Bloomberg Euro Aggregate Treasury 1-3 Year Index Fund EUR -
Fineco AM Bloomberg Euro Aggregate Treasury 3-5 Year Index Fund EUR -
Fineco AM Bloomberg Euro Aggregate Treasury 5-7 Year Index Fund EUR -
Fineco AM Bloomberg Euro Aggregate Treasury 7-10 Year Index Fund EUR -
Fineco AM Bloomberg Euro Aggregate Treasury 10+ Year Index Fund EUR -
ESG Target Global Coupon 2026 Fineco AM Fund V EUR -
ESG Target Global Infrastructure Coupon 2026 Fineco AM Fund EUR -
Smart Defence Equity 2028 Fineco AM Fund EUR -
Smart Defence Equity 2028 Fineco AM Fund |1 EUR -
Smart Global Defence 2028 Fineco AM Fund EUR -
Smart Global Defence 2028 Fineco AM Fund 11 EUR -
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3. Interest Income

2022

Other interest income

Bond interest
Other interest income

Bond interest
Other interest income

FAM MSCI
STOXX AC Asia FAM MSCI Fineco AM
Europe 600 FAM MSCI S&P 500 Pacific Ex Emerging Fineco AM Smart
Index FAM World Index Index FAM Japan Index Markets Smart Factors Factors US
Fund Fund Fund Fund Index Fund  Europe Fund Fund
EUR usD ushD usD usD EUR EUR
9,623 9,154 3,379 4,318 7,759 9,693 17,953
9,623 9,154 3,379 4,318 7,759 9,693 17,953
Smart
Fineco AM Global
Smart Global Global ~ Smart Global  Smart Global ~ Smart Global Defence
Factors Defence FAM  Defence FAM  Defence FAM  Defence FAM  Defence FAM FAM Fund
World Fund Fund Fund 2023 Fund 2023 Fund 2023 11 Fund 2024 2024 USD
EUR EUR EUR EUR EUR EUR usD
- 847,414 5,465,042 4,922,658 2,563,727 3,921,298 1,265,059
14,915 1,118,592 4,651 3,007 2,391 2,522 3,405
14,915 1,966,006 5,469,693 4,925,665 2,566,118 3,923,820 1,268,464
Fineco AM

Target ESG Target Bluestar Euro ESG Target
China ESG Target Global Global Inflation- Global Ultra Short
Coupon Global Coupon 2026 Logistics linked  Coupon 2026 Term Bond
2026 FAM  Coupon 2026 FAM Index FAM Government FAM SRI FAM
Fund FAM Fund Fund 11 Fund Bond Fund Fund I Fund
EUR EUR EUR usD EUR EUR EUR
- - - - 2,061,715 - 935,277
7,013,640 11,037 19,836 685 24,833 54,732 38,206
7,013,640 11,037 19,836 685 2,086,548 54,732 973,483
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3. Interest Income (continued)

2022 (continued)

Bond interest
Other interest income

Bond interest
Other interest income

2021

Other interest income

Fineco AM
Bloomberg
Euro Fineco AM Fineco AM Fineco AM Fineco AM
Government Bloomberg Bloomberg Bloomberg Bloomberg
Enhanced ESG Target Inflation- Euro Euro Euro Euro
Ultra Short Global Linked Aggregate Aggregate Aggregate Aggregate
Term Bond  Coupon 2026 Bond All Treasury Treasury Treasury Treasury
SRI FAM Fineco AM Maturities 1-3 Year 3-5 Year 5-7 Year 7-10 Year
Fund Fund IV Index Fund Index Fund Index Fund Index Fund Index Fund
EUR EUR EUR EUR EUR EUR EUR
905,813 - 66,731 182,607 59,841 65,576 56,949
9,073 7,904 97 302 118 43 39
914,886 7,904 66,828 182,909 59,959 65,619 56,988
Fineco AM
Bloomberg ESG Target
Euro ESG Target Global Smart Smart
Aggregate Global Infrastructure Defence Defence  Smart Global Smart Global
Treasury  Coupon 2026  Coupon 2026 Equity 2028 Equity 2028  Defence 2028  Defence 2028
10+ Year Fineco AM Fineco AM Fineco AM Fineco AM Fineco AM Fineco AM
Index Fund Fund V Fund Fund Fund I1 Fund Fund 11
EUR EUR EUR EUR EUR EUR EUR
191,784 - - 838,337 312,480 702,532 -
165 44,145 2,454 31,865 2,428 4,903 -
191,949 44,145 2,454 870,202 314,908 707,435 -
FAM MSCI
STOXX AC Asia FAM MSCI Smart
Europe 600 FAM MSCI S&P 500 Pacific Ex Emerging Factors Smart
Index FAM  World Index Index FAM Japan Index Markets  Europe FAM Factors US
Fund Fund Fund Fund Index Fund Fund FAM Fund
EUR usD usD usD usD EUR EUR
150,645 337,675 1,433,515 45,113 87,556 1,533 3,584
150,645 337,675 1,433,515 45,113 87,556 1,533 3,584
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3. Interest Income (continued)

2021 (continued)

Bond interest
Other interest income

Bond interest
Other interest income

Smart

Global

Smart Factors Global Global Smart Global Smart Global  Smart Global Defence

World FAM  Defence FAM  Defence FAM  Defence FAM  Defence FAM  Defence FAM FAM Fund

Fund Fund Fund 2023 Fund 2023 Fund 2023 11 Fund 2024 2024 USD

EUR EUR EUR EUR EUR EUR uUsD

- 1,045,393 5,790,135 5,809,940 2,871,859 4,588,276 1,576,994

3,406 1,385,531 3,653,131 2,326,770 788,666 5 -

3,406 2,430,924 9,343,266 8,136,710 3,660,525 4,588,281 1,576,994
Target Bluestar FAM Euro
China ESG Target ESG Target Global Inflation-
Coupon Global Global Logistics linked
2026  Coupon 2026 Coupon 2026 Index FAM Government
FAM Fund FAM Fund FAM Fund Il Fund Bond Fund
EUR EUR EUR usD EUR
- - - - 78,590
5,377,667 2,561 - - -
5,377,667 2,561 - - 78,590
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4. Other Expenses
2022

Organisational costs
Regulatory fees
Sundry fees

Organisational costs
Regulatory fees
Sundry fees

Organisational costs
Regulatory fees
Sundry fees

FAM MSCI
STOXX AC Asia FAM MSCI Fineco AM
Europe 600 FAM MSCI S&P 500 Pacific Ex Emerging Fineco AM Smart
Index FAM World Index Index FAM Japan Index Markets Smart Factors Factors US
Fund Fund Fund Fund Index Fund  Europe Fund Fund
EUR usD usD usD usD EUR EUR
1,598 3,631 1,219 541 1,222 2,787 2,688
392 137 194 203 215 358 363
(11,887) (22,849) (54,043) 556 (5,034) (2,206) 3,894
(9,897) (19,081) (52,630) 1,300 (3,597) 939 6,945
Smart
Fineco AM Global
Smart Global Global  Smart Global  Smart Global  Smart Global Defence
Factors Defence FAM  Defence FAM  Defence FAM  Defence FAM  Defence FAM FAM Fund
World Fund Fund Fund 2023 Fund 2023 Fund 2023 11 Fund 2024 2024 USD
EUR EUR EUR EUR EUR EUR usD
2,669 1,156 986 317 2,381 342 344
289 1,607 1,046 1,466 1,733 2,133 2,668
(3,972) 10,703 (1,333,717) 35,064 18,779 31,776 17,403
(1,014) 13,466 (1,331,685) 36,847 22,893 34,251 20,415
Fineco AM

Target ESG Target Bluestar Euro ESG Target
China ESG Target Global Global Inflation- Global Ultra Short
Coupon Global Coupon 2026 Logistics linked  Coupon 2026 Term Bond
2026 FAM  Coupon 2026 FAM Index FAM Government FAM SRI FAM
Fund FAM Fund Fund 11 Fund Bond Fund Fund 11 Fund
EUR EUR EUR usD EUR EUR EUR
454 2,527 1,307 9,341 2,880 4,783 3,923
3,351 3,779 4,071 3,318 5,889 4,516 6,096
4,408,707 81,620 134,980 21,697 44,854 56,168 7,228
4,412,512 87,926 140,358 34,356 53,623 65,467 17,247
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4. Other Expenses (continued)

2022 (continued)

Organisational costs
Regulatory fees
Sundry fees

Organisational costs
Regulatory fees
Sundry fees

Fineco AM
Bloomberg
Euro Fineco AM Fineco AM Fineco AM Fineco AM
Government Bloomberg Bloomberg Bloomberg Bloomberg
Enhanced ESG Target Inflation- Euro Euro Euro Euro
Ultra Short Global Linked Aggregate Aggregate Aggregate Aggregate
TermBond  Coupon 2026 Bond All Treasury Treasury Treasury Treasury
SRI FAM Fineco AM Maturities 1-3 Year 3-5 Year 5-7 Year 7-10 Year
Fund Fund IV Index Fund Index Fund Index Fund Index Fund Index Fund
EUR EUR EUR EUR EUR EUR EUR
3,914 3,575 - - - - -
6,024 3,331 2,845 2,451 2,438 2,437 2,438
7,857 21,102 4,886 4,538 4,728 4,727 4,728
17,795 28,008 7,731 6,989 7,166 7,164 7,166
Fineco AM
Bloomberg ESG Target
Euro ESG Target Global Smart Smart
Aggregate Global Infrastructure Defence Defence  Smart Global Smart Global
Treasury  Coupon 2026  Coupon 2026 Equity 2028 Equity 2028  Defence 2028  Defence 2028
10+ Year Fineco AM Fineco AM Fineco AM Fineco AM Fineco AM Fineco AM
Index Fund Fund V Fund Fund Fund Il Fund Fund Il
EUR EUR EUR EUR EUR EUR EUR
- - 11 14 - - -
2,443 2,549 1,772 1,781 891 564 313
4,521 20,233 5,382 9,710 7,668 3,576 3,555
6,964 22,782 7,165 11,505 8,559 4,140 3,868
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4. Other Expenses (continued)

2021

Organisational costs
Regulatory fees
Sundry fees

Organisational costs
Regulatory fees
Sundry fees

Organisational costs
Regulatory fees
Sundry fees

FAM MSCI
STOXX AC Asia FAM MSCI
Europe 600 FAM MSCI S&P 500 Pacific Ex Emerging Smart Factors Smart
Index FAM World Index Index FAM Japan Index Markets  Europe FAM Factors US
Fund Fund Fund Fund Index Fund Fund FAM Fund
EUR usD usD usD usD EUR EUR
952 2,470 638 255 761 1,853 1,853
(542) (112) 25 (305) (249) 2,364 2,490
35,056 49,322 121,149 10,281 22,631 16,817 21,716
35,466 51,680 121,812 10,231 23,143 21,034 26,059
Smart Global
Smart Factors Global Global Smart Global Smart Global Smart Global Defence
World FAM  Defence FAM  Defence FAM  Defence FAM  Defence FAM  Defence FAM FAM Fund
Fund Fund Fund 2023 Fund 2023 Fund 2023 11 Fund 2024 2024 USD
EUR EUR EUR EUR EUR EUR usD
1,853 627 627 - 1,545 - -
2,416 2,582 3,027 2,917 2,883 4,430 2678
22,850 14,143 38,907 39,223 22,147 27,240 (1,809)
27,119 17,352 42,561 42,140 26,575 31,670 869
Bluestar FAM Euro
ESG Target ESG Target Global Inflation-
Target China Global Global Logistics linked
Coupon 2026  Coupon 2026 Coupon 2026 Index FAM Government
FAM Fund FAM Fund FAM Fund Il Fund Bond Fund
EUR EUR EUR usD EUR
- 1,177 695 1,592 138
4,694 2,345 1,529 878 299
65,248 16,560 117,090 6,293 3343
69,942 20,082 119,314 8,763 3,780
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5. Interest and other receivables

2022

Other receivables

Accrued income on bonds
Other receivables

Accrued income on bonds
Other receivables

FAM MSCI
STOXX AC Asia FAM MSCI Fineco AM
Europe 600 FAM MSCI S&P 500 Pacific Ex Emerging Fineco AM Smart
Index FAM World Index Index FAM Japan Index Markets Smart Factors Factors US
Fund Fund Fund Fund Index Fund  Europe Fund Fund
EUR usD usD usD usD EUR EUR
3,090 8,203 2,172 1,077 2,618 7,644 7,549
3,090 8,203 2,172 1,077 2,618 7,644 7,549
Smart
Fineco AM Global
Smart Global Global Smart Global  Smart Global  Smart Global Defence
Factors Defence FAM  Defence FAM  Defence FAM  Defence FAM  Defence FAM FAM Fund
World Fund Fund Fund 2023 Fund 2023 Fund 2023 11 Fund 2024 2024 USD
EUR EUR EUR EUR EUR EUR usD
- 275,242 1,378,771 1,531,578 749,406 967,490 163,272
7,319 8,316 11,629 48,502 40,344 45,349 28,202
7,319 283,558 1,390,400 1,580,080 789,750 1,012,839 191,474
Fineco AM

Target ESG Target Bluestar Euro ESG Target
China ESG Target Global Global Inflation- Global Ultra Short
Coupon Global Coupon 2026 Logistics linked  Coupon 2026 Term Bond
2026 FAM  Coupon 2026 FAM Index FAM Government FAM SRI FAM
Fund FAM Fund Fund 11 Fund Bond Fund Fund 111 Fund
EUR EUR EUR usD EUR EUR EUR
- - - - 817,596 - 1,464,396
48,413 25,974 7,059 12,094 - 17,567 11,436
48,413 25,974 7,059 12,094 817,596 17,567 1,475,832
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5. Interest and other receivables (continued)

2022 (continued)

Accrued income on bonds
Other receivables

Accrued income on bonds
Other receivables

Fineco AM
Bloomberg
Euro Fineco AM Fineco AM Fineco AM Fineco AM
Government Bloomberg Bloomberg Bloomberg Bloomberg
Enhanced ESG Target Inflation- Euro Euro Euro Euro
Ultra Short Global Linked Aggregate Aggregate Aggregate Aggregate
TermBond  Coupon 2026 Bond All Treasury Treasury Treasury Treasury
SRI FAM Fineco AM Maturities 1-3 Year 3-5 Year 5-7 Year 7-10 Year
Fund Fund IV Index Fund Index Fund Index Fund Index Fund Index Fund
EUR EUR EUR EUR EUR EUR EUR
457,843 - 48,420 268,958 59,603 81,376 64,527
12,157 12,182 11,945 20,248 10,921 10,891 10,890
470,000 12,182 60,365 289,206 70,524 92,267 75,417
Fineco AM
Bloomberg ESG Target
Euro ESG Target Global Smart Smart
Aggregate Global Infrastructure Defence Defence  Smart Global Smart Global
Treasury  Coupon 2026  Coupon 2026 Equity 2028 Equity 2028  Defence 2028  Defence 2028
10+ Year Fineco AM Fineco AM Fineco AM Fineco AM Fineco AM Fineco AM
Index Fund Fund V Fund Fund Fund I1 Fund Fund 11
EUR EUR EUR EUR EUR EUR EUR
244,792 - - 502,790 310,187 702,532 -
10,945 12,436 15,867 9,764 54,276 79,231 197,649
255,737 12,436 15,867 512,554 364,463 781,763 197,649
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5. Interest and other receivables (continued)

2021

Other receivables

Accrued income on bonds
Other receivables

Accrued income on bonds
Other receivables

FAM MSCI
STOXX AC Asia FAM MSCI
Europe 600 FAM MSCI S&P 500 Pacific Ex Emerging Smart Factors Smart
Index FAM World Index Index FAM Japan Index Markets  Europe FAM Factors US
Fund Fund Fund Fund Index Fund Fund FAM Fund
EUR usD usD usD usD EUR EUR
4,238 11,131 2,646 1,124 3,410 10,051 10,051
4,238 11,131 2,646 1,124 3,410 10,051 10,051
Smart Global
Smart Factors Global Global Smart Global Smart Global Smart Global Defence FAM
World FAM  Defence FAM  Defence FAM  Defence FAM  Defence FAM  Defence FAM Fund
Fund Fund Fund 2023 Fund 2023 Fund 2023 11 Fund 2024 2024 USD
EUR EUR EUR EUR EUR EUR usD
- 327,873 1,429,162 1,760,780 849,255 1,093,823 278,228
9,772 16,357 8,772 60,627 51,863 37,063 32,856
9,772 344,230 1,437,934 1,821,407 901,118 1,130,886 311,084
Bluestar FAM Euro
ESG Target ESG Target Global Inflation-
Target China Global Global Logistics linked
Coupon 2026  Coupon 2026 Coupon 2026 Index FAM Government
FAM Fund FAM Fund FAM Fund Il Fund Bond Fund
EUR EUR EUR usD EUR
- - - - 440,754
123,470 16,273 46,829 - -
123,470 16,273 46,829 - 440,754
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6. Accrued Expenses

2022

Regulatory fees

Administration and depositary fees
Directors’ fees

Audit fees

Sundry expenses payable

Regulatory fees

Administration and depositary fees
Directors’ fees

Audit fees

Sundry expenses payable

FAM MSCI
STOXX AC Asia FAM MSCI Fineco AM
Europe 600 FAM MSCI S&P 500 Pacific Ex Emerging Fineco AM Smart
Index FAM World Index Index FAM Japan Index Markets Smart Factors Factors US
Fund Fund Fund Fund Index Fund  Europe Fund Fund
EUR usD uUsD usD usD EUR EUR
5,094 5,748 5,925 5,559 5,634 5,056 5,159
9,514 23,394 30,203 8,347 18,769 7,410 17,583
206 321 462 77 172 178 286
5,358 5,646 6,642 5,364 5,646 5,358 6,304
4,836 4,803 47,440 3,865 3,780 9,536 17,394
25,008 39,912 90,672 23,212 34,001 27,538 46,726
Smart
Fineco AM Global
Smart Global Global Smart Global Smart Global  Smart Global Defence
Factors Defence FAM  Defence FAM  Defence FAM  Defence FAM  Defence FAM FAM Fund
World Fund Fund Fund 2023 Fund 2023 Fund 2023 11 Fund 2024 2024 USD
EUR EUR EUR EUR EUR EUR uUsD
5,124 4,998 5,793 5,615 4,974 5,501 5,335
13,342 5,798 20,416 15,945 8,174 10,701 8,148
260 117 579 452 217 238 77
6,304 5,090 6,304 6,304 5,358 5,358 5,364
14,988 6,360 19,697 15,232 13,334 5,852 2,083
40,018 22,363 52,789 43,548 32,057 27,650 21,007
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6. Accrued Expenses (continued)

2022 (continued)

Regulatory fees

Administration and depositary fees
Directors’ fees

Audit fees

Sundry expenses payable

Regulatory fees

Administration and depositary fees
Directors’ fees

Audit fees

Sundry expenses payable

Fineco AM

Target ESG Target Bluestar Euro ESG Target
China ESG Target Global Global Inflation- Global Ultra Short
Coupon Global  Coupon 2026 Logistics linked  Coupon 2026 Term Bond
2026 FAM Coupon 2026 FAM Index FAM Government FAM SRI FAM
Fund FAM Fund Fund 11 Fund Bond Fund Fund 11 Fund
EUR EUR EUR usb EUR EUR EUR
6,034 6,113 5,589 4,173 3,994 4,505 4,085
57,836 21,389 40,226 2,891 32,148 23,538 8,315
953 347 661 24 420 311 253
6,304 7,226 7,226 5,364 7,226 5,966 5,966
50,786 53,008 77,695 35,475 32,716 31,909 3,956
121,913 88,083 131,397 47,927 76,504 66,229 22,575

Fineco AM
Bloomberg

Euro Fineco AM Fineco AM Fineco AM Fineco AM
Government Bloomberg Bloomberg Bloomberg Bloomberg
Enhanced ESG Target Inflation- Euro Euro Euro Euro
Ultra Short Global Linked Aggregate Aggregate Aggregate Aggregate
TermBond  Coupon 2026 Bond All Treasury Treasury Treasury Treasury
SRI FAM Fineco AM Maturities 1-3 Year 3-5 Year 5-7 Year 7-10 Year
Fund Fund 1V Index Fund Index Fund Index Fund Index Fund Index Fund
EUR EUR EUR EUR EUR EUR EUR
4,014 3,321 2,835 2,441 2,427 2,427 2,427
3,181 14,392 1,553 3,259 1,000 878 992
177 141 13 22 8 7 8
5,209 5,966 4,072 4,072 3,858 3,858 3,858
4,276 13,667 4,816 4,494 4,654 4,650 4,652
16,857 37,487 13,289 14,288 11,947 11,820 11,937
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6. Accrued Expenses (continued)

2022 (continued)

Regulatory fees

Administration and depositary fees
Directors’ fees

Audit fees

Sundry expenses payable

2021

Regulatory fees

Administration and depositary fees
Directors’ fees

Audit fees

Sundry expenses payable

Fineco AM
Bloomberg ESG Target
Euro ESG Target Global Smart Smart
Aggregate Global Infrastructure Defence Defence  Smart Global  Smart Global
Treasury  Coupon 2026  Coupon 2026 Equity 2028 Equity 2028  Defence 2028  Defence 2028
10+ Year Fineco AM Fineco AM Fineco AM Fineco AM Fineco AM Fineco AM
Index Fund Fund V Fund Fund Fund 11 Fund Fund 11
EUR EUR EUR EUR EUR EUR
2,432 2,538 1,772 1,781 891 564 313
1,796 19,679 11,545 12,294 3,920 9,937 8,504
14 128 40 49 12 28 35
4,072 5,966 5,966 5,043 4,072 5,043 5,043
4,459 16,302 6,279 8,117 9,362 7,193 4,075
12,773 44,613 25,602 27,284 18,257 22,765 17,970
FAM MSCI
STOXX AC Asia FAM MSCI
Europe 600 FAM MSCI S&P 500 Pacific Ex Emerging Smart Factors Smart
Index FAM World Index Index FAM Japan Index Markets  Europe FAM Factors US
Fund Fund Fund Fund Index Fund Fund FAM Fund
EUR usD usD usD usD EUR EUR
4,826 5,804 6,056 5,403 5,500 4,800 4,926
20,256 33,646 130,214 7,752 15,589 16,451 21,206
353 701 848 106 254 333 372
6,150 6,922 6,922 6,922 6,922 6,150 6,150
31,571 47,747 127,030 10,421 20,179 22,312 26,275
63,156 94,820 271,070 30,604 48,444 50,046 58,929
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6. Accrued Expenses (continued)

2021 (continued) Smart Global
Smart Factors Global Global  Smart Global  Smart Global  Smart Global Defence
World FAM  Defence FAM  Defence FAM  Defence FAM  Defence FAM  Defence FAM FAM Fund
Fund Fund Fund 2023 Fund 2023 Fund 2023 11 Fund 2024 2024 USD
EUR EUR EUR EUR EUR EUR usD
Regulatory fees 4,966 4,412 4,935 4,159 2,408 3,379 2,678
Administration and depositary fees 22,305 11,827 49,964 40,369 19,899 27,625 13,703
Directors’ fees 459 270 1,183 820 328 408 113
Audit fees 6,150 6,150 6,150 6,150 6,150 6,150 6,924
Sundry expenses payable 29,843 11,384 29,213 27,150 18,730 15,386 6,373
63,723 34,043 91,445 78,648 47,515 52,948 29,791
Bluestar FAM Euro
ESG Target ESG Target Global Inflation-
Target China Global Global Logistics linked
Coupon 2026  Coupon 2026 Coupon 2026 Index FAM Government
FAM Fund FAM Fund FAM Fund Il Fund Bond Fund
EUR EUR EUR usD EUR
Regulatory fees 2,694 2,345 1,529 878 299
Administration and depositary fees 169,590 37,330 30,111 1,186 4,569
Directors’ fees 838 170 120 4 19
Audit fees 6,150 6,150 6,150 6,922 6,150
Sundry expenses payable 51,905 29,596 25,053 7,900 3,559
231,177 75,591 62,963 16,890 14,596
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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 Shares 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.

135



FAM Series UCITS ICAV

Notes to the Financial Statements for the financial year ended 31 December 2022 (continued)

7. Share Capital (continued)

The movement in the number of Shares is as follows for the financial year ended 31 December 2022:

Number of shares outstanding 31 December 2022
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

Number of shares outstanding 31 December 2022
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

Number of shares outstanding 31 December 2022
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

STOXX Europe 600

Index FAM Fund

STOXX Europe 600
Index FAM Fund

Class ‘I’ Class ‘A’
Accumulation Accumulation
shares shares
623,329 -
76,762 12,964
(85,462) (952)
614,629 12,012

FAM MSCI World

FAM MSCI World

Index Fund Index Fund
Class ‘I’ Class ‘A’
Accumulation Accumulation
Shares shares
713,840 -
32,495 44,509
(92,297) (1,861)
654,038 42,648

S&P 500 Index

S&P 500 Index

FAM Fund FAM Fund
Class ‘I’ Class ‘A’
Accumulation Accumulation
shares shares
1,276,748 -
120,641 62,451
(735,351) (2,954)
662,038 59,497
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7. Share Capital (continued)

Number of shares outstanding 31 December 2022
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

Number of shares outstanding 31 December 2022
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

Number of shares outstanding 31 December 2022
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

FAM MSCI AC Asia
Pacific Ex Japan Index

FAM MSCI AC Asia
Pacific Ex Japan Index

Fund Fund

Class ‘I’ Class ‘A’
Accumulation Accumulation
shares shares
228,375 -
28,445 9,594

(4,815) (1,518)
252,005 8,076

FAM MSCI Emerging
Markets Index Fund

FAM MSCI Emerging
Markets Index Fund

Class ‘I’ Class ‘A’
Accumulation Accumulation
shares shares
450,610 -
215,611 18,618
(30,520) (366)
635,701 18,252

Fineco AM Smart
Factors Europe Fund

Fineco AM Smart
Factors Europe Fund

Class ‘L’ Class ‘A’
Accumulation Accumulation
Shares shares
571,822 -
119,110 2,200
(139,827) (304)
551,105 1,896

137



FAM Series UCITS ICAV

Notes to the Financial Statements for the financial year ended 31 December 2022 (continued)

7. Share Capital (continued)

Number of shares outstanding 31 December 2022
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

Number of shares outstanding 31 December 2022
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

Number of shares outstanding 31 December 2022
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

Fineco AM Smart
Factors US Fund

Fineco AM Smart
Factors US Fund

Fineco AM Smart
Factors US Fund

Class ‘L’ Class ‘A’ Class ‘J’
Accumulation Accumulation Accumulation
shares shares shares
655,817 - -
843,140 1,348 3,777
(647,164) (90) -
851,793 1,258 3,777

Fineco AM Smart
Factors World Fund

Fineco AM Smart
Factors World Fund

Class ‘L’ Class ‘A’
Accumulation Accumulation
shares shares
693,990 -
376,128 6,509
(162,485) (34)
907,633 6,475

Global Defence FAM
Fund

Class ‘L’
Distribution
shares

360,990

(61,238)

299,752
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7. Share Capital (continued)

Number of shares outstanding 31 December 2022
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

Number of shares outstanding 31 December 2022
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

Number of shares outstanding 31 December 2022
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

Global Defence FAM
Fund 2023

Class ‘L’
Distribution
shares

1,854,568

(230,927)

1,623,641

Smart Global Defence
FAM Fund 2023

Class ‘A’
Distribution
shares

1,493,744

(193,715)

1,300,029

Smart Global Defence
FAM Fund 2023 11

Class ‘A’
Distribution
shares

737,924

(93,018)

644,906
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7. Share Capital (continued)

Number of shares outstanding 31 December 2022
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

Number of shares outstanding 31 December 2022
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

Number of shares outstanding 31 December 2022
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

Smart Global Defence
FAM Fund 2024

Class ‘A’
Distribution
shares

1,020,637

(109,079)

911,558

Smart Global Defence
FAM Fund 2024 USD

Class ‘A’
Distribution
shares

502,318

(147,613)

354,705

Target China Coupon
2026
FAM Fund

Class ‘L’
Distribution
shares

5,263,775

(328,811)

4,934,964
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7. Share Capital (continued)

Number of shares outstanding 31 December 2022
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

Number of shares outstanding 31 December 2022
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

Number of shares outstanding 31 December 2022
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

ESG Target Global
Coupon 2026
FAM Fund

Class ‘L’
Distribution
shares

1,904,004

(122,756)

1,781,248

ESG Target Global
Coupon 2026
FAM Fund 11

Class ‘L’
Distribution
shares

3,616,810

(227,750)

3,389,060

Bluestar Global
Logistics Index FAM

Bluestar Global
Logistics Index FAM

Fund Fund

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

87,957 -

71,129 27,291

- (1,307)

159,086 25,984
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7. Share Capital (continued)

Number of shares outstanding 31 December 2022
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

Number of shares outstanding 31 December 2022
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

Number of shares outstanding 31 December 2022
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

FAM Euro Inflation-
linked Government

Fineco AM Euro
Inflation-linked
Government Bond

FAM Euro Inflation-
linked Government

Bond Fund Fund Bond Fund
Class ‘A’ Class ‘I’ Class ‘L’
Accumulation Accumulation Accumulation
shares Shares shares

- 1,394,035 -

364,144 978,432 362,028
(47,771) (232,686) (50,562)
316,373 2,139,781 311,466

ESG Target Global
Coupon 2026 FAM
Fund 111

Class ‘L’
Distribution
shares

2,066,806
(121,189)

1,945,617

Ultra Short Term
Bond SRI FAM Fund
Class ‘I’
Accumulation

shares

3,112,188
(756,314)

2,355,874
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7. Share Capital (continued)

Number of shares outstanding 31 December 2022
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

Number of shares outstanding 31 December 2022
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

Number of shares outstanding 31 December 2022
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

Enhanced Ultra Short
Term Bond SRI FAM
Fund

Class ‘I’
Accumulation

shares

1,474,953
(683,366)

791,587

ESG Target Global
Coupon 2026 Fineco
AM Fund IV

Class ‘L’
Distribution
shares

1,196,333
(53,126)

1,143,207

Fineco AM Bloomberg
Euro Government
Inflation-Linked Bond
All Maturities Index
Fund

Class ‘I’
Accumulation

shares

154,981
(1,721)

153,260
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7. Share Capital (continued)

Number of shares outstanding 31 December 2022
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

Number of shares outstanding 31 December 2022
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

Number of shares outstanding 31 December 2022
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

Fineco AM Bloomberg
Euro Aggregate
Treasury 1-3 Year
Index Fund

Class ‘I’
Accumulation
shares

133,723
(18,124)

Fineco AM Bloomberg
Euro Aggregate
Treasury 1-3 Year
Index Fund

Class ‘J’
Accumulation

shares

3,506
(2,672)

Fineco AM Bloomberg
Euro Aggregate
Treasury 1-3 Year
Index Fund

Class ‘J’
Distribution
shares

2,513

115,599

834

2,513

Fineco AM Bloomberg
Euro Aggregate
Treasury 3-5 Year
Index Fund

Class ‘I’
Accumulation
shares

108,644
(9,645)

98,999

Fineco AM Bloomberg
Euro Aggregate
Treasury 5-7 Year
Index Fund

Class ‘I’
Accumulation
shares

95,335
(8,371)

86,964
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Number of shares outstanding 31 December 2022
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

Number of shares outstanding 31 December 2022
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

Number of shares outstanding 31 December 2022
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

Fineco AM Bloomberg
Euro Aggregate
Treasury 7-10 Year
Index Fund

Class ‘I’
Accumulation
shares

107,671
(9,158)

98,513

Fineco AM Bloomberg
Euro Aggregate
Treasury 10+ Year
Index Fund

Class ‘I’
Accumulation

shares

197,338
(15,187)

182,151

ESG Target Global
Coupon 2026 Fineco
AM Fund V

Class ‘L’
Distribution
shares

1,698,869
(71,656)

1,627,213
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7. Share Capital (continued)

Number of shares outstanding 31 December 2022
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

Number of shares outstanding 31 December 2022
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

Number of shares outstanding 31 December 2022
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

ESG Target Global
Infrastructure Coupon
2026 Fineco AM Fund

Class ‘L’
Distribution
shares

1,073,942
(48,087)

1,025,855

Smart Defence Equity
2028 Fineco AM Fund

Class ‘A’
Distribution
shares

1,033,331
(39,333)

993,998

Smart Defence Equity
2028 Fineco AM
Fund 11

Class ‘A’

Distribution

shares

627,023
(14,421)

612,602
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7. Share Capital (continued)

Number of shares outstanding 31 December 2022
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

Number of shares outstanding 31 December 2022
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

Smart Global Defence
2028 Fineco AM Fund
Class ‘A’

Distribution

shares

1,780,459
(1,407)

1,779,052

Smart Global Defence
2028 Fineco AM
Fund 11

Class ‘A’
Distribution

shares

3,014,513
(7,580)

3,006,933
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The movement in the number of Shares is as follows for the financial year ended 31 December 2021:

STOXX Europe 600
Index FAM Fund
Class ‘I’
Accumulation
shares

Number of shares outstanding 31 December 2021
Beginning of the year 578,327
Subscriptions of Shares 364,443
Redemptions of Shares (319,441)
End of the year 623,329

FAM MSCI World

Index Fund
Class ‘I’
Accumulation
shares

Number of shares outstanding 31 December 2021
Beginning of the year 825,281
Subscriptions of Shares 101,736
Redemptions of Shares (213,177)
End of the year 713,840

S&P 500 Index

FAM Fund
Class ‘I’
Accumulation
shares

Number of shares outstanding 31 December 2021
Beginning of the year 1,307,776
Subscriptions of Shares 1,224,699
Redemptions of Shares (1,255,727)
End of the year 1,276,748
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7. Share Capital (continued)

Number of shares outstanding 31 December 2021
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

Number of shares outstanding 31 December 2021
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

Number of shares outstanding 31 December 2021
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

FAM MSCI AC Asia
Pacific Ex Japan Index
Fund

Class ‘I’
Accumulation

shares

109,786
206,816
(88,227)

228,375

FAM MSCI Emerging
Markets Index Fund
Class ‘I’
Accumulation

shares

270,798
342,528
(162,716)

450,610

Smart Factors Europe
FAM Fund

Class ‘L’
Accumulation

shares

548,818
532,268
(509,264)

571,822
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7. Share Capital (continued)

Number of shares outstanding 31 December 2021
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

Number of shares outstanding 31 December 2021
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

Number of shares outstanding 31 December 2021
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

Smart Factors US
FAM Fund

Class ‘L’
Accumulation
shares

641,762
636,474
(622,419)

655,817

Smart Factors World
FAM Fund

Class ‘L’
Accumulation

shares

783,309
44,257
(133,576)

693,990

Global Defence FAM
Fund

Class ‘L’
Distribution
shares

432,085

(71,0955

360,990




FAM Series UCITS ICAV

Notes to the Financial Statements for the financial year ended 31 December 2022 (continued)

7. Share Capital (continued)

Number of shares outstanding 31 December 2021
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

Number of shares outstanding 31 December 2021
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

Number of shares outstanding 31 December 2021
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

Global Defence FAM
Fund 2023

Class ‘L’
Distribution
shares

2,263,489

(408,921)

1,854,568

Smart Global Defence
FAM Fund 2023

Class ‘A’
Distribution
shares

1,820,261

(326,517)

1,493,744

Smart Global Defence
FAM Fund 2023 11

Class ‘A’
Distribution
shares

929,901

(191,977)

737,924




FAM Series UCITS ICAV

Notes to the Financial Statements for the financial year ended 31 December 2022 (continued)

7. Share Capital (continued)

Number of shares outstanding 31 December 2021
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

Number of shares outstanding 31 December 2021
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

Number of shares outstanding 31 December 2021
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

Smart Global Defence
FAM Fund 2024

Class ‘A’
Distribution
shares

1,430,776

(410,139)

1,020,637

Smart Global Defence
FAM Fund 2024 USD

Class ‘A’
Distribution
shares

623,044
(120,726)

502,318

Target China Coupon
2026

FAM Fund

Class ‘L’

Distribution

shares

5,452,450
(188,675)

5,263,775
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7. Share Capital (continued)

Number of shares outstanding 31 December 2021
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

Number of shares outstanding 31 December 2021
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

Number of shares outstanding 31 December 2021
Beginning of the year

Subscriptions of Shares

Redemptions of Shares

End of the year

ESG Target Global
Coupon 2026

FAM Fund

Class ‘L’
Distribution
shares

1,934,411
(30,407)

1,904,004

ESG Target Global
Coupon 2026

FAM Fund |1
Class ‘L’
Distribution
shares

3,667,668
(50,858)

3,616,810

Bluestar Global
Logistics Index FAM
Fund

Class ‘I’
Accumulation
shares

87,957

87,957
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Notes to the Financial Statements for the financial year ended 31 December 2022 (continued)

7. Share Capital (continued)

FAM Euro Inflation-
linked Government

Bond Fund
Class ‘I’
Accumulation
shares
Number of shares outstanding 31 December 2021
Beginning of the year -
Subscriptions of Shares 1,394,035
Redemptions of Shares -
End of the year 1,394,035
8. Net Asset Value and Net Asset Value Per Share
STOXX STOXX
Europe 600 Europe 600
Index FAM Index FAM
Fund Fund
Class ‘I’ Class ‘A’
Accumulation Accumulation
shares shares
EUR EUR
NAYV at 31 December 2022 76,229,017 1,100,819
NAYV at 31 December 2021 86,628,930 -
NAYV at 31 December 2020 64,477,294 -
NAV per share at 31 December 2022 124.0244 91.6434
NAV per share at 31 December 2021 138.9779 -
NAV per share at 31 December 2020 111.4893 -

FAM MSCI
World Index
Fund

Class ‘I’
Accumulation
shares

EUR
90,943,563
113,928,734
100,794,961
139.0495
159.5999
122.1341
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FAM MSCI
World Index
Fund

Class ‘A’
Accumulation
shares

EUR
3,848,166

90.2301

S&P 500 Index
FAM Fund

Class ‘I’
Accumulation
shares

EUR
99,653,108
221,565,047
164,893,342
150.5249
173.5386
126.0869

S&P 500 Index
FAM Fund

Class ‘A’
Accumulation
shares

EUR
5,350,622

89.9304

FAM MSCI
AC Asia
Pacific Ex
Japan Index
Fund

Class ‘I’
Accumulation
shares

EUR
27,541,854
28,528,665
13,223,328
109.2911
124.9205
120.4469



FAM Series UCITS ICAV

Notes to the Financial Statements for the financial year ended 31 December 2022 (continued)

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

NAYV at 31 December 2022
NAYV at 31 December 2021
NAYV at 31 December 2020
NAV per share at 31 December 2022
NAV per share at 31 December 2021
NAV per share at 31 December 2020

NAYV at 31 December 2022
NAYV at 31 December 2021
NAYV at 31 December 2020
NAV per share at 31 December 2022
NAV per share at 31 December 2021
NAV per share at 31 December 2020

FAM MSCI
AC Asia
Pacific Ex
Japan Index
Fund

Class ‘A’
Accumulation
shares

EUR

726,675

89.9752

Fineco AM
Smart Factors
US Fund

Class ‘J’
Accumulation
shares

EUR
36,633,256

9,698.9144

FAM MSCI
Emerging
Markets Index
Fund

Class ‘I’
Accumulation
shares

EUR
65,283,754
54,624,562
31,542,131
102.6958
121.2237
116.4786

Fineco AM
Smart Factors
World Fund

Class ‘L’
Accumulation
shares

EUR
104,924,385
91,544,734
79,696,321
115.6022
131.9107
101.7431

FAM MSCI
Emerging
Markets Index
Fund

Class ‘A’
Accumulation
shares

EUR
1,568,973

85.9616

Fineco AM
Smart Factors
World Fund

Class ‘A’
Accumulation
shares

EUR

612,371

94.5811
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Fineco AM
Smart Factors
Europe Fund

Class ‘L’
Accumulation
shares

EUR
58,864,312
69,055,986
53,619,558
106.8115
120.7649
97.7001

Global Defence
FAM Fund

Class ‘L’
Distribution
shares

EUR
30,672,477
42,010,225
49,125,542
102.3262
116.3749
113.6941

Fineco AM
Smart Factors
Europe Fund

Class ‘A’
Accumulation
shares

EUR

186,166

98.1735

Global Defence
FAM Fund
2023

Class ‘L’
Distribution
shares

EUR
160,338,670
190,585,663
236,341,157
98.7525
102.7660
104.4150

Fineco AM
Smart Factors
US Fund

Class ‘L’
Accumulation
shares

EUR
102,102,301
91,114,196
66,207,472
119.8676
138.9324
103.1651

Smart Global
Defence FAM
Fund 2023

Class ‘A’
Distribution
shares

EUR
126,084,294
150,699,712
186,220,326
96.9858
100.8870
102.3040

Fineco AM
Smart Factors
US Fund

Class ‘A’
Accumulation
shares

EUR

117,457

93.3982

Smart Global
Defence FAM
Fund 2023 11

Class ‘A’
Distribution
shares

EUR
62,122,185
73,514,205
93,372,869
96.3275
99.6230
100.4120



FAM Series UCITS ICAV

Notes to the Financial Statements for the financial year ended 31 December 2022 (continued)

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

NAYV at 31 December 2022
NAYV at 31 December 2021
NAYV at 31 December 2020
NAV per share at 31 December 2022
NAV per share at 31 December 2021
NAV per share at 31 December 2020

NAV at 31 December 2022
NAV at 31 December 2021
NAV at 31 December 2020
NAV per share at 31 December 2022
NAV per share at 31 December 2021
NAV per share at 31 December 2020

Smart Global
Defence FAM
Fund 2024
Class ‘A’
Distribution
shares

EUR
85,039,854
101,042,652
144,162,828
93.2907
99.0000
100.7580

Fineco AM
Euro Inflation-
linked
Government
Bond Fund
Class ‘I’
Accumulation
shares

EUR
193,382,026
138,562,814
90.3747
99.3969

Smart Global
Defence FAM
Fund 2024
uUsbD

Class ‘A’
Distribution
shares

uUsbD
32,288,762
48,116,018
91.0299
95.7880

Fineco AM
Euro Inflation-
linked
Government
Bond Fund
Class ‘A’
Accumulation
shares

EUR
28,817,934

91.0885

Target China
Coupon 2026
FAM Fund
Class ‘L’
Distribution
shares

EUR
457,053,861
541,250,248
92.6154
102.8250

Fineco AM
Euro Inflation-
linked
Government
Bond Fund
Class ‘L’
Accumulation
shares

EUR
28,492,341

91.4782
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ESG Target
Global Coupon
2026 FAM
Fund

Class ‘L’
Distribution
shares

EUR
168,786,501
194,299,894
94.7574
102.0480

ESG Target
Global Coupon
2026 FAM
Fund 111

Class ‘L’
Distribution
shares

EUR
186,308,244

95.7580

ESG Target
Global Coupon
2026 FAM
Fund 11
Class ‘L’
Distribution
shares

EUR
315,991,908
362,345,260
93.2390
100.1840

Ultra Short
Term Bond
SRI FAM
Fund

Class ‘I’
Accumulation
shares

EUR
235,688,239

100.0428

Bluestar
Global
Logistics Index
FAM Fund
Class ‘I’
Accumulation
shares

EUR
12,086,828
8,961,985
75.9766
101.8900

Enhanced
Ultra Short
Term Bond

SRI FAM

Fund

Class ‘I’
Accumulation
shares

EUR
79,380,294

100.2799

Bluestar
Global
Logistics Index
FAM Fund
Class ‘A’
Accumulation
shares

EUR

2,228,338

85.7578

ESG Target
Global Coupon
2026 Fineco AM
Fund IV

Class ‘L’
Distribution
shares

EUR
112,852,565

98.7160



FAM Series UCITS ICAV

Notes to the Financial Statements for the financial year ended 31 December 2022 (continued)

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

NAYV at 31 December 2022
NAYV at 31 December 2021
NAYV at 31 December 2020
NAV per share at 31 December 2022
NAV per share at 31 December 2021
NAV per share at 31 December 2020

NAYV at 31 December 2022
NAYV at 31 December 2021
NAYV at 31 December 2020
NAV per share at 31 December 2022
NAV per share at 31 December 2021
NAV per share at 31 December 2020

Fineco AM
Bloomberg Euro
Government
Inflation-Linked
Bond All
Maturities Index
Fund

Class ‘I’
Accumulation
shares

EUR

14,065,455

91.7751

Fineco AM
Bloomberg Euro
Aggregate
Treasury

10+ Year Index
Fund

Class ‘L’
Distribution
shares

EUR
16,526,301

90.7284

Fineco AM
Bloomberg Euro
Aggregate
Treasury

1-3 Year Index
Fund

Class ‘I’
Accumulation
shares

EUR
11,339,768

98.0958

ESG Target
Global Coupon
2026 Fineco AM
Fund V

Class ‘L’
Distribution
shares

EUR
155,408,710

95.5060

Fineco AM
Bloomberg Euro
Aggregate
Treasury

1-3 Year Index
Fund

Class ‘J’
Accumulation
shares

EUR

8,094,133

9,705.1953

ESG Target
Global
Infrastructure
Coupon 2026
Fineco AM
Fund

Class ‘L’
Distribution
shares

EUR
102,591,631

100.0060
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Fineco AM
Bloomberg Euro
Aggregate
Treasury

1-3 Year Index
Fund

Class ‘J’
Distribution
shares

EUR
24,880,381

9,899.7904

Smart Defence
Equity 2028
Fineco AM
Fund

Class ‘L’
Distribution
shares

EUR
100,143,441

100.7481

Fineco AM
Bloomberg Euro
Aggregate
Treasury

3-5 Year Index
Fund

Class ‘I’
Accumulation
shares

EUR

9,597,721

96.9477

Smart Defence
Equity 2028
Fineco AM
Fund 11

Class ‘A’
Distribution
shares

EUR
59,421,935

96.9992

Fineco AM
Bloomberg Euro
Aggregate
Treasury

5-7 Year Index
Fund

Class ‘I’
Accumulation
shares

EUR

8,342,462

95.9302

Smart Global
Defence 2028
Fineco AM
Fund

Class ‘A’
Distribution
shares

EUR
176,993,579

99.4876

Fineco AM
Bloomberg
Euro
Aggregate
Treasury
7-10 Year
Index Fund
Class ‘L’
Distribution
shares
EUR
9,331,851

94.7271

Smart Global
Defence 2028
Fineco AM
Fund 11
Class ‘A’
Distribution
shares

EUR
300,693,303

100.0000



FAM Series UCITS ICAV

Notes to the Financial Statements for the financial year ended 31 December 2022 (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.
Mr. Jim Firn is the only Director of the ICAV in receipt of a director’s fee. All other Directors of the ICAV have each
waived their entitlement to receive a director’s fee.

The directors’ fees charged for the year amounted to €6,816 (31 December 2021: €4,904). The directors’ fees payable
as at 31 December 2022 was €7,221 (31 December 2021: €7,455).

10. Administration Fees and Depositary Fees

The Manager and the Administrator entered into a new administration agreement which will be applicable for a three
year period. The annual fee, payable out of the assets of the relevant Sub-Fund, is a rate of 0.05% (plus VAT, if any)
and is a combined fee which includes both the fee of the Administrator and the fee of the Depositary. This fee is
presented on the Statement of Comprehensive Income as Administration fees and Depositary fees.

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.

Administration fees Administration fees and

31 December 2022 and Depositary fees Depositary fees payable
STOXX Europe 600 Index FAM Fund EUR 39,797 9,514
FAM MSCI World Index Fund usD 51,598 23,394
S&P 500 Index FAM Fund usD 87,260 30,203
FAM MSCI AC Asia Pacific Ex Japan Index Fund usD 16,591 8,347
FAM MSCI Emerging Markets Index Fund usD 35,262 18,769
Fineco AM Smart Factors Europe Fund EUR 31,040 7,410
Fineco AM Smart Factors US Fund EUR 56,530 17,583
Fineco AM Smart Factors World Fund EUR 47,207 13,342
Global Defence FAM Fund EUR 13,409 5,798
Global Defence FAM Fund 2023 EUR 86,822 20,416
Smart Global Defence FAM Fund 2023 EUR 68,030 15,945
Smart Global Defence FAM Fund 2023 11 EUR 33,673 8,174
Smart Global Defence FAM Fund 2024 EUR 42,024 10,701
Smart Global Defence FAM Fund 2024 USD usD 8,981 8,148
Target China Coupon 2026 FAM Fund EUR 211,415 57,836
ESG Target Global Coupon 2026 FAM Fund EUR 89,686 21,389
ESG Target Global Coupon 2026 FAM Fund 11 EUR 167,648 40,226
Bluestar Global Logistics Index FAM Fund usD 5,857 2,891
Fineco AM Euro Inflation-linked Government Bond

Fund EUR 107,318 32,148
ESG Target Global Coupon 2026 FAM Fund I11 EUR 88,445 23,538
Ultra Short Term Bond SRI FAM Fund EUR 25,763 8,315
Enhanced Ultra Short Term Bond SRI FAM Fund EUR 13,475 3,181
ESG Target Global Coupon 2026 Fineco AM Fund IV EUR 38,091 14,392
Fineco AM Bloomberg Euro Government Inflation-

Linked Bond All Maturities Index Fund EUR 3,256 1,553
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Notes to the Financial Statements for the financial year ended 31 December 2022 (continued)

10. Administration and Depositary Fee (continued)

31 December 2022 (continued)

Fineco AM Bloomberg Euro Aggregate Treasury 1-3

Year Index Fund

Fineco AM Bloomberg Euro Aggregate Treasury 3-5

Year Index Fund

Fineco AM Bloomberg Euro Aggregate Treasury 5-7

Year Index Fund

Fineco AM Bloomberg Euro Aggregate Treasury 7-10

Year Index Fund

Fineco AM Bloomberg Euro Aggregate Treasury 10+

Year Index Fund

ESG Target Global Coupon 2026 Fineco AM Fund V

ESG Target Global Infrastructure Coupon 2026
Fineco AM Fund

Smart Defence Equity 2028 Fineco AM Fund
Smart Defence Equity 2028 Fineco AM Fund |1
Smart Global Defence 2028 Fineco AM Fund
Smart Global Defence 2028 Fineco AM Fund Il

31 December 2021

STOXX Europe 600 Index FAM Fund

FAM MSCI World Index Fund

S&P 500 Index FAM Fund

FAM MSCI AC Asia Pacific Ex Japan Index Fund
FAM MSCI Emerging Markets Index 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 11

Smart Global Defence FAM Fund 2024

Smart Global Defence FAM Fund 2024 USD
Target China Coupon 2026 FAM Fund

ESG Target Global Coupon 2026 FAM Fund

ESG Target Global Coupon 2026 FAM Fund 11
Bluestar Global Logistics Index FAM Fund

FAM Euro Inflation-Linked Government Bond Fund

Depositary Fee

EUR

EUR

EUR

EUR

EUR
EUR

EUR
EUR
EUR
EUR
EUR

EUR
usD
usD
usD
usD
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
usD
EUR
EUR
EUR
usD
EUR

Administration fees
and Depositary fees

5,911
2,034
1,781
2,018

3,666
36,187

13,695
15,023
3,920
10,660
8,882

Administration fees
and Depositary fees

32,200
56,835
115,850
4,468
17,900
25,836
34,352
38,059
16,432
110,537
90,263
39,792
64,773
21,660
203,976
37,330
30,111
1,186
4,569

Administration fees and
Depositary fees payable

3,259
1,000
878
992

1,796
19,679

11,545
12,294
3,920
9,937
8,504

Administration fees and
Depositary fees payable

20,256
33,646
130,214
7,752
15,589
16,451
21,206
22,305
11,827
49,964
40,369
19,899
27,625
13,703
169,590
37,330
30,111
1,186
4,569

Prior to the new administration agreement, BNP Paribas S.A., 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.
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Notes to the Financial Statements for the financial year ended 31 December 2022 (continued)
11. Auditors Remuneration

The remuneration to the statutory audit firm in respect of the services rendered to the ICAV for the financial year is as
follows:

2022 2021
EUR EUR
Audit fee* 154,504 105,634

*Audit fee amount shown is excluding VAT of 23%. There were no other fees paid to the statutory audit firm for tax
or other assurance or non-audit work during the year.

12. 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 year are
disclosed in Note 9.

Mr. Fabio Melisso and Mr. Jim Firn (Independent director) are directors of the Manager and Mr. Ciaran Brady and
Lorenzo Di Pietrantonio are employees of the Manager and will be considered to be interested in any agreement
entered into by the ICAV with the Manager.

Sub-Funds of Core Series and FAM Evolution ICAV, which are also managed by the Manager, have made
investments in the ICAV during the year. There were no other agreements entered into by the ICAV with either Core
Series or FAM Evolution ICAV during the year. BNP Paribas Securities Services is also the securities lending agent.

The Investment Manager waived receipt of their management fee from ESG Target Global Coupon 2026 Fineco AM
Fund V from launch date.

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
Sub-Fund 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. As per the prospectus the management fee rate can change during
the year.

Management = Management Rates

31 December 2022 fees  fees payable  (up to)
STOXX Europe 600 Index FAM Fund EUR 201,003 14911  0.30%
FAM MSCI World Index Fund usD 316,191 21,192 2.25%
S&P 500 Index FAM Fund usD 490,593 21,635  0.30%
FAM MSCI AC Asia Pacific Ex Japan Index Fund usD 63,415 5,035 2.25%
FAM MSCI Emerging Markets Index Fund usbD 145,368 12,976  2.25%
Smart Factors Europe FAM Fund EUR 311,547 24,653  0.50%
Smart Factors US FAM Fund EUR 547,560 88,439  0.50%
Smart Factors World FAM Fund EUR 473,339 44,436 0.50%
Global Defence FAM Fund EUR 419,279 30,466 1.20%
Global Defence FAM Fund 2023 EUR 1,216,321 92,623  0.70%
Smart Global Defence FAM Fund 2023 EUR 612,220 46,860 0.45%
Smart Global Defence FAM Fund 2023 11 EUR 302,652 23,192 0.45%
Smart Global Defence FAM Fund 2024 EUR 408,257 31,918 0.45%
Smart Global Defence FAM Fund 2024 USD usD 232,671 16,106 0.60%
Target China Coupon 2026 FAM Fund EUR 6,720,872 533,861  1.40%
ESG Target Global Coupon 2026 FAM Fund EUR 2,350,965 176,587 1.25%
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12. Related and Connected Persons Transactions (continued)

Management Fee (continued)

31 December 2022 (continued)

ESG Target Global Coupon 2026 FAM Fund 11

Bluestar Global Logistics Index FAM Fund

Fineco AM Euro Inflation-linked Government Bond Fund

ESG Target Global Coupon 2026 FAM Fund I11

Ultra Short Term Bond SRI FAM Fund

Enhanced Ultra Short Term Bond SRI FAM Fund

ESG Target Global Coupon 2026 Fineco AM Fund 1V

Fineco AM Bloomberg Euro Government Inflation-Linked Bond
All Maturities Index Fund

Fineco AM Bloomberg Euro Aggregate Treasury 1-3 Year Index
Fund

Fineco AM Bloomberg Euro Aggregate Treasury 3-5 Year Index
Fund

Fineco AM Bloomberg Euro Aggregate Treasury 5-7 Year Index
Fund

Fineco AM Bloomberg Euro Aggregate Treasury 7-10 Year
Index Fund

Fineco AM Bloomberg Euro Aggregate Treasury 10+ Year Index
Fund

ESG Target Global Coupon 2026 Fineco AM Fund V

ESG Target Global Infrastructure Coupon 2026 Fineco AM Fund
Smart Defence Equity 2028 Fineco AM Fund

Smart Defence Equity 2028 Fineco AM Fund |1

Smart Global Defence 2028 Fineco AM Fund

Smart Global Defence 2028 Fineco AM Fund Il

31 December 2021

STOXX Europe 600 Index FAM Fund

FAM MSCI World Index Fund

S&P 500 Index FAM Fund

FAM MSCI AC Asia Pacific Ex Japan Index Fund
FAM MSCI Emerging Markets Index 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 11

Smart Global Defence FAM Fund 2024

Smart Global Defence FAM Fund 2024 USD
Target China Coupon 2026 FAM Fund

ESG Target Global Coupon 2026 FAM Fund

ESG Target Global Coupon 2026 FAM Fund 11
Bluestar Global Logistics Index FAM Fund

FAM Euro Inflation-linked Government Bond Fund
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EUR
usb
EUR
EUR
EUR
EUR
EUR

EUR

EUR

EUR

EUR

EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
usb
usb
usb
usD
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
usb
EUR
EUR
EUR
usD
EUR

Management
fees
4,349,897
48,984
1,183,278
2,072,025
92,466
126,516
952,171

16,466
27,509
10,285

9,006
10,207

18,544
859,471
199,787
268,882

77,331
177,039
179,522

Management
fees
221,186
484,632
917,579
58,953
125,125
307,210
386,100
418,751
540,766
1,465,349
759,693
374,882
534,485
178,857
3,273,295
755,689
285,604
6,108
38,377

Management
fees payable
369,652
5,049
120,659
209,632
13,743

9,333
128,058

2,820
5,598
1,857
1,624
1,830

3,335
174,800
199,746
101,307
127,331
254,039
179,522

Management
fees payable
21,590
43,510
575,019
6,796
12,948
28,263
37,295
38,576
42,864
114,037
58,035
28,341
39,542
25,168
574,311
205,881
285,604
3,333
38,377

Rates
(up to)
1.40%
0.40%
1.25%
1.35%
0.07%
0.14%
1.35%

0.25%
0.25%
0.25%
0.25%
0.25%

0.25%
1.35%
1.35%
1.20%
1.20%
1.20%
1.20%

Rates
(up to)
2.25%
2.25%
2.25%
2.25%
2.25%
0.80%
0.80%
0.80%
2.00%
3.00%
2.00%
2.00%
2.00%
2.00%
2.30%
2.30%
2.30%
1.30%
2.00%



FAM Series UCITS ICAV

Notes to the Financial Statements for the financial year ended 31 December 2022 (continued)
12. Related and Connected Persons Transactions (continued)
Receivables from the Manager

Fineco Asset Management Designated Activity Company, in its role as the Manager of the ICAV, have decided to
cover certain expenses for the following Sub-Funds as disclosed in the table below:

31 December 2022 31 December 2022
Receivable from the Receivable from the
Manager Manager
(Other Income) (Other Receivable)
STOXX Europe 600 Index FAM Fund EUR 113 113
FAM MSCI World Index Fund usbD 341 341
S&P 500 Index FAM Fund usD 368 368
FAM MSCI AC Asia Pacific Ex Japan Index Fund usbD 291 291
FAM MSCI Emerging Markets Index Fund usbD 216 216
Global Defence FAM Fund EUR 5,697 5,697
Global Defence FAM Fund 2023 EUR 8,605 8,605
Smart Global Defence FAM Fund 2023 EUR 48,502 48,502
Smart Global Defence FAM Fund 2023 11 EUR 40,343 40,343
Smart Global Defence FAM Fund 2024 EUR 49,513 49,513
Smart Global Defence FAM Fund 2024 USD uUusD 28,222 28,222
Bluestar Global Logistics Index FAM Fund usbD 12,093 12,093
ESG Target Global Coupon 2026 FAM Fund I11 EUR 17,567 17,567
ESG Target Global Coupon 2026 Fineco AM Fund IV EUR 12,182 12,182
Fineco AM Bloomberg Euro Government Inflation-
Linked Bond All Maturities Index Fund EUR 11,945 11,945
Fineco AM Bloomberg Euro Aggregate Treasury 1-3
Year Index Fund EUR 11,029 11,029
Fineco AM Bloomberg Euro Aggregate Treasury 3-5
Year Index Fund EUR 10,891 10,891
Fineco AM Bloomberg Euro Aggregate Treasury 5-7
Year Index Fund EUR 10,885 10,885
Fineco AM Bloomberg Euro Aggregate Treasury 7-10
Year Index Fund EUR 10,890 10,890
Fineco AM Bloomberg Euro Aggregate Treasury 10+
Year Index Fund EUR 10,930 10,930
ESG Target Global Coupon 2026 Fineco AM Fund V EUR 12,436 12,436
ESG Target Global Infrastructure Coupon 2026 Fineco
AM Fund EUR 15,867 15,867
Smart Defence Equity 2028 Fineco AM Fund EUR 9,764 9,764
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Notes to the Financial Statements for the financial year ended 31 December 2022 (continued)
12. Related and Connected Persons Transactions (continued)

Receivables from the Manager (continued)

31 December 2021 31 December 2021
Receivable from the Receivable from the
Manager Manager
(Other Income) (Other Receivable)

Global Defence FAM Fund EUR 13,221 13,221
Smart Global Defence FAM Fund 2023 EUR 60,626 60,626
Global Defence FAM fund 2023 EUR 6,776 6,776
Smart Global Defence FAM Fund 2023 11 EUR 51,864 51,864
Smart Global Defence FAM Fund 2024 EUR 41,344 41,344
Smart Global Defence FAM Fund 2024 USD usD 32,856 32,856
Target China Coupon 2026 FAM Fund EUR 104,238 104,238
ESG Target Global Coupon 2026 FAM Fund EUR 16,273 16,273
ESG Target Global Coupon 2026 FAM |1 EUR 46,829 46,829

As of financial year ended 31 December 2022 and 31 December 2021, The Manager held the investments in the Sub-
Fund disclosed below:

31 December 2022 Sub- Share Amount Amount
Fund Class No.of ShareClass Sub-Fund
Sub-Fund Ccy Share Class Ccy  Shares Ccy Ccy
Fineco AM Smart Factors
US Fund EUR Class A Accumulation Shares  EUR 1 93 93
31 December 2021 Sub- Share Amount Amount
Fund Class No.of ShareClass Sub-Fund
Sub-Fund Ccy Share Class Ccy  Shares Ccy Ccy
ESG Target Global Coupon
2026 FAM Fund 11 EUR Class L Distribution Shares EUR 9,822 9,822
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Notes to the Financial Statements for the financial year ended 31 December 2022 (continued)
13. Financial Instruments and Associated risks

Each Sub-Fund’s investment activities expose them to the various types of risk which are associated with the financial
instruments and markets in which it invests. The following information is not intended to be a comprehensive
summary of all risks and investors should refer to the prospectus for a more detailed discussion of the risks inherent in
investing in each Sub-Fund. The Sub-Funds’ have exposure to the following risks from financial instruments:

a) Market risk;

b) Liquidity risk;
¢) Credit risk; and
d) Operational risk;

Risk Management framework

The Directors review quarterly risk and investment performance reports and presentations from the Manager, or where
applicable the Manager’s delegate Investment Managers (together “the Manager” only for the purpose of Note 13),
covering the Sub-Funds’ performance and risk profile during the financial year.

The Manager is responsible for ensuring that each Sub-Fund is managed within the terms of their investment
guidelines and limits set out in the prospectus. The Directors review the Manger’s reporting on the investment
performance, product risk monitoring and oversight activities and the monitoring and oversight of regulatory and
operational risk for the Sub-Funds.

The Manager has been given discretionary authority to manage the assets in line with the investment objectives of
each Sub-Fund. Compliance with the target asset allocations and the composition of the portfolio are monitored by the
Directors on a quarterly basis. In instances where the portfolio has diverged from target asset allocations, the Manager
is obliged to take actions to rebalance the portfolio in line with the established targets, within prescribed time limits.

(a) Market risk

Market risk arises mainly from uncertainty about future values of financial instruments influenced by price, interest
rate and currency movements. It represents the potential loss each Sub-Fund may suffer through holding market
positions in the face of market movements. The Manager’s strategy for the management of market risk is driven by the
Sub-Funds’ investment objective as set out in Note 1. The ICAV’s market risk is managed on a daily basis by the
Manager. The Manager moderates this risk through a careful selection of securities and other financial instruments
within specified limits. Details of the nature of the ICAV’s investment portfolio at the Statement of Financial Position
date are disclosed in the Schedule of Investments.
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Notes to the Financial Statements for the financial year ended 31 December 2022 (continued)
13. Financial Instruments and Associated risks (continued)
(a) Market risk (continued)

Value at Risk

The Manager uses three approaches to measure the Sub-Funds’ global risk exposures. These are the commitment
approach, Absolute Value at Risk (“VaR”) and Relative VaR. These approaches are described in the prospectus and
the approach each Sub-Fund uses is outlined in the table below:

Base Risk
Sub-Fund Currency  approach Risk Basis

STOXX Europe 600 Index FAM Fund EUR VAR Relative
FAM MSCI World Index Fund usD VAR Relative
S&P 500 Index FAM Fund usD VAR Relative
FAM MSCI AC Asia Pacific Ex Japan Index Fund uUsD VAR Relative
FAM MSCI Emerging Markets Index Fund uUsD VAR Relative
Fineco AM Smart Factors Europe Fund EUR VAR Relative
Fineco AM Smart Factors US Fund EUR VAR Relative
Fineco AM Smart Factors World Fund EUR VAR Relative
Global Defence FAM Fund EUR VAR Absolute
Global Defence FAM Fund 2023 EUR VAR Absolute
Smart Global Defence FAM Fund 2023 EUR VAR Absolute
Smart Global Defence FAM Fund 2023 11 EUR VAR Absolute
Smart Global Defence FAM Fund 2024 EUR VAR Absolute
Smart Global Defence FAM Fund 2024 USD usD VAR Absolute
Target China Coupon 2026 FAM Fund EUR VAR Relative
ESG Target Global Coupon 2026 FAM Fund EUR VAR Relative
ESG Target Global Coupon 2026 FAM Fund 11 EUR VAR Relative
Bluestar Global Logistics Index FAM Fund usb VAR Relative
Fineco AM Euro Inflation-linked Government Bond Fund EUR Commitment N/A
ESG Target Global Coupon 2026 FAM Fund I11 EUR VAR Relative
Ultra Short Term Bond SRI FAM Fund EUR Commitment N/A
Enhanced Ultra Short Term Bond SRI FAM Fund EUR Commitment N/A
ESG Target Global Coupon 2026 Fineco AM Fund 1V EUR VAR Relative
Fineco AM Bloomberg Euro Government Inflation-Linked Bond All

Maturities Index Fund EUR VAR Relative
Fineco AM Bloomberg Euro Aggregate Treasury 1-3 Year Index Fund EUR VAR Relative
Fineco AM Bloomberg Euro Aggregate Treasury 3-5 Year Index Fund EUR VAR Relative
Fineco AM Bloomberg Euro Aggregate Treasury 5-7 Year Index Fund EUR VAR Relative
Fineco AM Bloomberg Euro Aggregate Treasury 7-10 Year Index Fund EUR VAR Relative
Fineco AM Bloomberg Euro Aggregate Treasury 10+ Year Index Fund EUR VAR Relative
ESG Target Global Coupon 2026 Fineco AM Fund V EUR VAR Relative
ESG Target Global Infrastructure Coupon 2026 Fineco AM Fund EUR VAR Relative
Smart Defence Equity 2028 Fineco AM Fund EUR VAR Relative
Smart Defence Equity 2028 Fineco AM Fund 11 EUR VAR Relative
Smart Global Defence 2028 Fineco AM Fund EUR VAR Absolute
Smart Global Defence 2028 Fineco AM Fund Il EUR VAR Absolute

Using the absolute VaR, the Manager estimates the potential loss in the Sub-Fund’s portfolio over a set period at a certain
confidence level, and is based on statistical analysis of historical price trends and volatilities. The VaR of the Sub-Funds
shall be calculated daily and shall not exceed 13-20% per cent of the NAV of the Sub Fund, based on a 1 month holding
period and a “one-tailed” 99 per cent confidence interval using a historical observation period of at least 1 year.
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Notes to the Financial Statements for the financial year ended 31 December 2022 (continued)
13. Financial Instruments and Associated risks (continued)
(a) Market risk (continued)

Value at Risk (continued)

Using the relative VaR, the Manager estimates the potential loss in the Sub-Fund’s portfolio over a set period at a
certain confidence level, and based on statistical analysis of historical price trends and volatilities. The VaR of the
Sub-Fund’s portfolio is measured relative to the benchmark index which the Manager consider a comparable
benchmark to the Sub-Fund’s portfolio. In compliance with the UCITS Regulations, the relative VaR of the Sub
Fund’s portfolio shall not exceed twice the VaR of the index, as determined daily using a one-tailed confidence
interval of 99%, a holding period of one month and a historical observation period of at least 1 year.

The 1 day VaR as of 31 December 2022 and 31 December 2021 based on a 99% confidence level is outlined in the
table below:

Absolute VaR 31 December 2022 31 December 2021
Global Defence FAM Fund 1.61% N/A
Global Defence FAM Fund 2023 0.17% N/A
Smart Global Defence FAM Fund 2023 0.12% N/A
Smart Global Defence FAM Fund 2023 11 0.11% N/A
Smart Global Defence FAM Fund 2024 0.19% N/A
Smart Global Defence FAM Fund 2024 USD 0.18% N/A
Smart Global Defence 2028 Fineco AM Fund 1.37% N/A
Smart Global Defence 2028 Fineco AM Fund II 1.24% N/A
Relative VaR 31 December 2022 31 December 2021
STOXX Europe 600 Index FAM Fund 3.29% 2.08%
FAM MSCI World Index Fund 3.33% 1.77%
S&P 500 Index FAM Fund 3.82% 2.19%
FAM MSCI AC Asia Pacific Ex Japan Index Fund 3.06% 2.11%
FAM MSCI Emerging Markets Index Fund 3.31% 2.10%
Smart Factors Europe FAM Fund 2.86% 2.10%
Smart Factors US FAM Fund 3.68% 2.34%
Smart Factors World FAM Fund 3.06% 2.05%
Target China Coupon 2026 FAM Fund 1.36% N/A
ESG Target Global Coupon 2026 FAM Fund 0.90% N/A
ESG Target Global Coupon 2026 FAM Fund 11 0.86% N/A
Bluestar Global Logistics Index FAM Fund 5.69% N/A
ESG Target Global Coupon 2026 FAM Fund 111 0.79% N/A
ESG Target Global Coupon 2026 Fineco AM Fund 1V 0.75% N/A
Fineco AM Bloomberg Euro Government Inflation-Linked Bond All

Maturities Index Fund 1.86% N/A
Fineco AM Bloomberg Euro Aggregate Treasury 1-3 Year Index Fund 0.33% N/A
Fineco AM Bloomberg Euro Aggregate Treasury 3-5 Year Index Fund 0.69% N/A
Fineco AM Bloomberg Euro Aggregate Treasury 5-7 Year Index Fund 1.00% N/A
Fineco AM Bloomberg Euro Aggregate Treasury 7-10 Year Index Fund 1.33% N/A
Fineco AM Bloomberg Euro Aggregate Treasury 10+ Year Index Fund 2.25% N/A
ESG Target Global Coupon 2026 Fineco AM Fund V 0.23% N/A
ESG Target Global Infrastructure Coupon 2026 Fineco AM Fund 0.23% N/A
Smart Defence Equity 2028 Fineco AM Fund 1.42% N/A
Smart Defence Equity 2028 Fineco AM Fund 11 1.47% N/A
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Notes to the Financial Statements for the financial year ended 31 December 2022 (continued)
13. Financial Instruments and Associated risks (continued)

(a) Market risk (continued)

Value at Risk (continued)

Some limitations of VaR analysis are:

»  The models are based on historical data and cannot take account of the fact that future market price movements,
correlations between markets and levels of market liquidity in conditions of market stress may bear no relation to
historical patterns. As a consequence, VaR can be highly variable and a single date point analysis can be of
limited value. VaR can fluctuate significantly over time;

»  The composition of the ICAV can change significantly over a short period of time and, as such, the ICAV’s risk
profile including VaR may also change materially over a short time frame;

»  The market price risk information is a relative estimate of risk rather than a precise and accurate number;

»  The market price information represents a hypothetical outcome and is not intended to be predictive (in the case
of probability-based methods, such as VaR, profits and losses are almost certain to exceed the reported amount
with a frequency depending on the confidence interval chosen);

e FX hedging for the benefit of a particular class are not included;

»  Future market conditions could vary significantly from those experienced in the past.

(i) Price risk

Price risk is the risk that the value of an instrument will fluctuate as a result of changes in market prices, whether
caused by factors specific to an individual investment, its issuer or all factors affecting all instruments traded in the
market.

Any increase or decrease in the market price of investments would alter the ICAV’s net asset value to the extent that it
was invested at the time. The ICAV’s investment portfolio complies with the investment restrictions as disclosed in its
prospectus.

Exposure to price risk
The tables below summarises the overall market exposure of financial assets and liabilities at FVTPL as at
31 December 2022 and 31 December 2021:

STOXX Europe 600 Index FAM Fund

Fair value % of net Fair value % of net
2022 assets 2021 assets
EUR EUR
Investments
Transferable Securities
- Equities 75,094,018 97.10% 84,693,051 97.77%
Derivative Instruments
- Total return swaps 1,599,666 2.07% 2,002,222 2.31%
Financial assets at FVTPL 76,693,684 99.17% 86,695,273 100.08%
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13. Financial Instruments and Associated risks (continued)

(a) Market risk (continued)
(i) Price risk (continued)

FAM MSCI World Index Fund

Investments

Transferable Securities

- Equities

Derivative Instruments

- Total return swaps
Financial assets at FVTPL

S&P 500 Index FAM Fund

Investments

Transferable Securities

- Equities

Derivative Instruments

- Total return swaps
Financial assets at FVTPL

FAM MSCI AC Asia Pacific Ex Japan Index
Fund

Investments

Transferable Securities

- Equities

Derivative Instruments

- Total return swaps
Financial assets at FVTPL

FAM MSCI Emerging Markets Index Fund

Investments

Transferable Securities

- Equities

Derivative Instruments

- Total return swaps
Financial assets at FVTPL

Fair value % of net Fair value % of net
2022 assets 2021 assets
usbD usbD

98,713,262 97.56% 127,713,983 98.58%

1,797,061 1.78% 1,898,542 1.47%
100,510,323 99.34% 129,612,525 100.05%

Fair value % of net Fair value % of net
2022 assets 2021 assets
UsD usbD

108,460,680 96.78% 250,127,830 99.27%
3,292,981 2.94% 1,853,628 0.74%
111,753,661 99.72% 251,981,458 100.01%

Fair value % of net Fair value % of net
2022 assets 2021 assets
UsD usD

28,815,758 95.52% 31,921,987 98.39%

1,117,758 3.70% 554,443 1.71%

29,933,516 99.22% 32,476,430 100.10%

Fair value % of net Fair value % of net
2022 assets 2021 assets
usbD usb

68,775,890 96.40% 61,128,605 98.41%

2,384,179 3.34% 1,076,502 1.73%

71,160,069 99.74% 62,205,107 100.14%
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13. Financial Instruments and Associated risks (continued)

(a) Market risk (continued)

(i) Price risk (continued)

Fineco AM Smart Factors Europe Fund

Investments

Transferable Securities

- Equities

Derivative Instruments

- Total return swaps
Financial assets at FVTPL

Investments

Derivative Instruments

- Total return swaps

Financial liabilities at FVTPL

Fineco AM Smart Factors US Fund

Investments

Transferable Securities

- Equities

Derivative Instruments

- Total return swaps
Financial assets at FVTPL

Investments

Derivative Instruments

- Total return swaps

Financial liabilities at FVTPL

Fineco AM Smart Factors World Fund

Investments

Transferable Securities

- Equities

Derivative Instruments

- Total return swaps
Financial assets at FVTPL

Investments

Derivative Instruments

- Total return swaps

Financial liabilities at FVTPL

Fair value % of net Fair value % of net
2022 assets 2021 assets

EUR EUR
57,868,467 98.01% 67,140,521 97.22%
1,288,443 2.18% 1,739,803 2.52%
59,156,910 100.19% 68,880,324 99.74%
(241,359) (0.41%) - -
(241,359) (0.41%) - -
Fair value % of net Fair value % of net
2022 assets 2021 assets

EUR EUR
134,470,484 96.86% 90,213,087 99.01%
4,935,914 3.55% 998,405 1.10%
139,406,398 100.41% 91,211,492 100.11%
(1,115,149) (0.80%) (344,019) (0.38%)
(1,115,149) (0.80%) (344,019) (0.38%)
Fair value % of net Fair value % of net
2022 Assets 2021 assets

EUR EUR
103,012,709 97.61% 90,052,536 98.37%
2,434,865 2.31% 1,836,907 2.01%
105,447 574 99.92% 91,889,443 100.38%
(668,721) (0.63%) (345,276) (0.38%)
(668,721) (0.63%) (345,276) (0.38%0)
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13. Financial Instruments and Associated risks (continued)

(a) Market risk (continued)
(i) Price risk (continued)

Global Defence FAM Fund

Investments

Transferable Securities

- Bonds

Derivative Instruments

- Total return swaps
Financial assets at FVTPL

Investments

Derivative Instruments

- Total return swaps

Financial liabilities at FVTPL

Global Defence FAM Fund 2023

Investments

Transferable Securities

- Bonds

Derivative Instruments

- Interest rate swaps
Financial assets at FVTPL

Investments

Derivative Instruments

- Interest rate swaps

Financial liabilities at FVTPL

Smart Global Defence FAM Fund 2023

Investments

Transferable Securities

- Bonds

Derivative Instruments

- Interest rate swaps
Financial assets at FVTPL

Investments

Derivative Instruments

- Interest rate swaps

Financial liabilities at FVTPL

Fair value % of net Fair value % of net
2022 assets 2021 assets

EUR EUR
31,237,739 101.84% 39,962,399 95.13%
- - 1,597,440 3.80%
31,237,739 101.84% 41,559,839 98.93%
(1,045,816) (3.41%) - -
(1,045,816) (3.41%) - -
Fair value % of net Fair value % of net
2022 assets 2021 assets

EUR EUR
199,352,399 124.33% 231,192,152 121.31%
3,941,564 2.46% 7,655,882 4.02%
203,293,963 126.79% 238,848,034 125.33%
(45,621,043) (28.45%) (51,565,312) (27.06%)
(45,621,043) (28.45%) (51,565,312) (27.06%)
Fair value % of net Fair value % of net
2022 Assets 2021 assets

EUR EUR
139,496,501 110.64% 176,200,447 116.92%
12,976,283 10.29% 3,896,873 2.59%
152,472,784 120.93% 180,097,320 119.51%
(28,672,498) (22.74%) (32,470,255) (21.55%)
(28,672,498) (22.74%) (32,470,255) (21.55%)
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13. Financial Instruments and Associated risks (continued)

(a) Market risk (continued)
(i) Price risk (continued)

Smart Global Defence FAM Fund 2023 11

Investments

Transferable Securities

- Bonds

Derivative Instruments

- Interest rate swaps
Financial assets at FVTPL

Investments

Derivative Instruments

- Interest rate swaps

Financial liabilities at FVTPL

Smart Global Defence FAM Fund 2024

Investments

Transferable Securities

- Bonds

Derivative Instruments

- Interest rate swaps
Financial assets at FVTPL

Investments

Derivative Instruments

- Interest rate swaps

Financial liabilities at FVTPL

Smart Global Defence FAM Fund 2024 USD

Investments

Transferable Securities

- Bonds

Derivative Instruments

- Interest rate swaps
Financial assets at FVTPL

Investments

Derivative Instruments

- Interest rate swaps

Financial liabilities at FVTPL

Fair value % of net Fair value % of net
2022 assets 2021 assets

EUR EUR
67,531,073 108.71% 89,542,725 121.80%
6,699,134 10.78% 984,010 1.34%
74,230,207 119.49% 90,526,735 123.14%
(13,421,902) (21.61%) (18,347,769) (24.96%)
(13,421,902) (21.61%) (18,347,769) (24.96%)
Fair value % of net Fair value % of net
2022 assets 2021 assets

EUR EUR
98,651,712 116.01% 122,124,022 120.86%
8,476,730 9.97% 2,575,297 2.55%
107,128,442 125.98% 124,699,319 123.41%
(24,446,899) (28.75%) (25,605,371) (25.34%)
(24,446,899) (28.75%) (25,605,371) (25.34%)
Fair value % of net Fair value % of net
2022 assets 2021 assets

uUsD usD
33,780,858 104.63% 58,477,102 121.53%
3,669,170 11.36% 1,596,492 3.32%
37,450,028 115.99% 60,073,594 124.85%
(6,165,582) (19.10%) (12,626,648) (26.24%)
(6,165,582) (19.10%) (12,626,648) (26.24%)
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13. Financial Instruments and Associated risks (continued)

(a) Market risk (continued)
(i) Price risk (continued)

Target China Coupon 2026 FAM Fund

Investments

Transferable Securities

- Equities

- Bonds

Derivative Instruments

- Interest rate swaps
Financial assets at FVTPL

Investments

Derivative Instruments

- Interest rate swaps

- Total return swaps

Financial liabilities at FVTPL

ESG Target Global Coupon 2026 FAM Fund

Investments

Transferable Securities

- Equities

- Bonds

Derivative Instruments

- Interest rate swaps

- Total return swaps
Financial assets at FVTPL

Investments

Derivative Instruments

- Interest rate swaps

- Total return swaps

Financial liabilities at FVTPL

Fair value % of net Fair value % of net
2022 assets 2021 assets

EUR EUR
534,083,408 116.85% - -
- - 552,437,786 102.07%
232,021 0.05% 656,110 0.12%
534,315,429 116.90% 553,093,896 102.19%
(1,872,557) (0.41%) (202,212) (0.03%)
(83,294,161) (18.22%) (19,951,436) (3.69%)
(85,166,718) (18.63%) (20,153,648) (3.72%)
Fair value % of net Fair value % of net
2022 assets 2021 assets

EUR EUR
194,025,657 114.96% - -
- - 192,053,494 98.84%
54,584 0.03% - R
- - 196,310 0.10%
194,080,241 114.99% 192,249,804 98.94%
(935,192) (0.55%) - -
(26,786,021) (15.87%) (708,610) (0.36%)
(27,721,213) (16.42%) (708,610) (0.36%)
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13. Financial Instruments and Associated risks (continued)

(a) Market risk (continued)

(i) Price risk (continued)

ESG Target Global Coupon 2026 FAM Fund 11

Investments

Transferable Securities

- Equities

- Bonds

Derivative Instruments

- Interest rate swaps

- Total return swaps
Financial assets at FVTPL

Investments

Derivative Instruments

- Interest rate swaps

- Total return swaps

Financial liabilities at FVTPL

Bluestar Global Logistics Index FAM Fund

Investments

Transferable Securities

- Equities

- Bonds

Derivative Instruments

- Total return swaps
Financial assets at FVTPL

Fair value % of net Fair value % of net
2022 assets 2021 assets

EUR EUR
363,714,182 115.11% - -
- - 361,480,597 99.76%
86,192 0.03% - -
- - 1,247,416 0.34%
363,800,374 115.14% 362,728,013 100.10%
(2,028,331) (0.64%) - -
(49,766,694) (15.75%) (6,869,826) (1.90%)
(51,795,025) (16.39%0) (6,869,826) (1.90%)
Fair value % of net Fair value % of net
2022 assets 2021 assets

usbD usb
14,587,199 95.47% - -
- - 8,620,565 84.59%
605,363 3.96% 271,141 2.66%
15,192,562 99.43% 8,891,706 87.25%
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13. Financial Instruments and Associated risks (continued)

(a) Market risk (continued)

(i) Price risk (continued)

Fineco AM Euro Inflation-linked Government Bond Fund

Investments

Transferable Securities

- Bonds

Derivative Instruments

- Futures contracts

- Forward currency contracts
Financial assets at FVTPL

Investments

Derivative Instruments

- Futures contracts

Financial liabilities at FVTPL

ESG Target Global Coupon 2026 FAM Fund 111

Investments

Transferable Securities

- Equities

Derivative Instruments

- Interest rate swaps
Financial assets at FVTPL

Investments

Derivative Instruments

- Interest rate swaps

- Total return swaps

Financial liabilities at FVTPL

Fair value % of net Fair value % of net
2022 assets 2021 assets
EUR EUR
242,708,164 96.80% 137,265,473 99.06%
1,091,237 0.43% 131,580 0.09%
32,407 0.01% - -
243,831,808 97.24% 137,397,053 99.15%
(1,153,199) (0.46%) - -
(1,153,199) (0.46%) - -
Fair value % of net
2022 assets
EUR
214,565,412 115.17%
109,774 0.06%
214,675,186 115.23%
(620,330) (0.33%)
(30,961,942) (16.62%)
(31,582,272) (16.95%)
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13. Financial Instruments and Associated risks (continued)

(a) Market risk (continued)

(i) Price risk (continued)

Ultra Short Term Bond SRI FAM Fund

Fair value % of net
2022 assets
EUR
Investments
Transferable Securities
- Bonds 178,290,979 75.65%
Money Market Instruments
-Treasury bills 34,453,524 14.62%
Derivative Instruments
- Futures contracts 70,740 0.03%
- Interest rate swaps 2,124,879 0.90%
Financial assets at FVTPL 214,940,122 91.20%
Investments
Derivative Instruments
- Interest rate swaps (39,070) (0.02%)
Financial liabilities at FVTPL (39,070) (0.02%)
Enhanced Ultra Short Term Bond SRl FAM Fund
Fair value % of net
2022 assets
EUR
Investments
Transferable Securities
- Bonds 71,353,094 89.88%
Money Market Instruments
- Commercial Papers 1,997,164 2.51%
Derivative Instruments
- Futures contracts 73,250 0.09%
- Interest rate swaps 2,345,554 2.95%
Financial assets at FVTPL 75,769,062 95.43%

ESG Target Global Coupon 2026 Fineco AM Fund IV

Fair value % of net
2022 assets
EUR
Investments
Transferable Securities
- Equities 128,177,433 113.59%
Derivative Instruments
- Interest rate swaps 505,435 0.45%
Financial assets at FVTPL 128,682,868 114.04%
Investments
Derivative Instruments
- Total return swaps (16,902,578) (14.98%)
Financial liabilities at FVTPL (16,902,578) (14.98%)
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13. Financial Instruments and Associated risks (continued)

(a) Market risk (continued)

(i) Price risk (continued)

Fineco AM Bloomberg Euro Government Inflation-Linked Bond All Maturities
Index Fund

Fair value % of net
2022 assets
EUR
Investments
Transferable Securities
- Bonds 14,010,044 99.60%
Financial assets at FVTPL 14,010,044 99.60%
Fineco AM Bloomberg Euro Aggregate Treasury 1-3 Year Index Fund
Fair value % of net
2022 assets
EUR
Investments
Transferable Securities
- Bonds 43,713,214 98.65%
Financial assets at FVTPL 43,713,214 98.65%
Fineco AM Bloomberg Euro Aggregate Treasury 3-5 Year Index Fund
Fair value % of net
2022 assets
EUR
Investments
Transferable Securities
- Bonds 9,381,252 97.74%
Financial assets at FVTPL 9,381,252 97.74%

Fineco AM Bloomberg Euro Aggregate Treasury 5-7 Year Index Fund

Fair value % of net
2022 assets
EUR
Investments
Transferable Securities
- Bonds 8,264,167 99.04%
Financial assets at FVTPL 8,264,167 99.04%
Fineco AM Bloomberg Euro Aggregate Treasury 7-10 Index Fund
Fair value % of net
2022 assets
EUR
Investments
Transferable Securities
- Bonds 9,265,840 99.27%
Financial assets at FVTPL 9,265,840 99.27%
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13. Financial Instruments and Associated risks (continued)

(a) Market risk (continued)

(i) Price risk (continued)

Fineco AM Bloomberg Euro Aggregate Treasury 10+ Year Index Fund

Fair value % of net
2022 assets
EUR
Investments
Transferable Securities
- Bonds 16,056,537 97.16%
Financial assets at FVTPL 16,056,537 97.16%

ESG Target Global Coupon 2026 Fineco AM Fund VV

Fair value % of net
2022 assets
EUR
Investments
Transferable Securities
- Equities 139,649,238 89.86%
Derivative Instruments
- Total return swaps 26,174,927 16.84%
Financial assets at FVTPL 165,824,165 106.70%
Investments
Derivative Instruments
- Total return swaps (9,871,687) (6.35%)
- Interest rate swaps (2,656,512) (1.71%)
Financial liabilities at FVTPL (12,528,199) (8.06%0)
ESG Target Global Infrastructure Coupon 2026 Fineco AM Fund
Fair value % of net
2022 assets
EUR
Investments
Transferable Securities
- Equities 106,651,613 103.95%
Derivative Instruments
- Interest rate swaps 1,020,191 0.99%
Financial assets at FVTPL 107,671,804 104.94%
Investments
Derivative Instruments
- Total return swaps (5,852,775) (5.70%)
Financial liabilities at FVTPL (5,852,775) (5.70%)
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Notes to the Financial Statements for the financial year ended 31 December 2022 (continued)

13. Financial Instruments and Associated risks (continued)

(a) Market risk (continued)
(i) Price risk (continued)

Smart Defence Equity 2028 Fineco AM Fund

Investments

Transferable Securities

- Bonds

Derivative Instruments

- Option contracts

- Interest rate swaps
Financial assets at FVTPL

Investments

Derivative Instruments

- Interest rate swaps

Financial liabilities at FVTPL

Smart Defence Equity 2028 Fineco AM Fund 11

Investments

Transferable Securities

- Bonds

Derivative Instruments

- Option contracts

- Interest rate swaps
Financial assets at FVTPL

Investments

Derivative Instruments

- Interest rate swaps

Financial liabilities at FVTPL

Smart Global Defence 2028 Fineco AM Fund

Investments

Transferable Securities

- Bonds

Derivative Instruments

- Interest rate swaps
Financial assets at FVTPL

Investments

Derivative Instruments

- Interest rate swaps

Financial liabilities at FVTPL

Fair value % of net
2022 assets

EUR
118,066,308 117.90%
14,908,584 14.89%
9,605,987 9.59%
142,580,879 142.38%
(43,677,219) (43.61%)
(43,677,219) (43.61%)
Fair value % of net
2022 assets

EUR
73,642,128 123.93%
6,146,238 10.34%
6,197,721 10.43%
85,986,087 134.27%
(27,082,548) (45.58%)
(27,082,548) (45.58%)
Fair value % of net
2022 assets

EUR
132,477,670 74.84%
88,308,160 49.89%
220,785,830 124.73%
(45,757,120) (25.85%)
(45,757,120) (25.85%)

178



FAM Series UCITS ICAV
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13. Financial Instruments and Associated risks (continued)

(a) Market risk (continued)

(i) Price risk (continued)

Smart Global Defence 2028 Fineco AM Fund 11

Fair value % of net
2022 assets
EUR
Investments
Derivative Instruments
- Total return swaps 300,951,303 100.09%
Financial assets at FVTPL 300,951,303 100.09%
Sensitivity

Sensitivity analysis for the Sub-Fund where the Manager do not use VAR approach is disclosed below.

Any increase or decrease in the market price of investments would alter the Sub-Fund’s net asset value to the extent
that it was invested at the time. The Sub-Fund’s investment portfolio complies with the investment restrictions as
disclosed in its prospectus. As at 31 December 2022 and 31 December 2021, if the fair value of investments to which
the Sub-Fund was exposed had changed by 5% with all other variables held constant, this would have resulted in a
change of net assets attributable to the shareholders by the amounts detailed below:

Sub-Fund 2022 2021
Fineco AM Euro Inflation-linked Government Bond Fund EUR 12,133,930 6,869,853
Ultra Short Term Bond SRI FAM Fund EUR 10,745,053 -
Enhanced Ultra Short Term Bond SRI FAM Fund EUR 3,788,453 -

Management of price risk

The Manager chooses assets for investment and divestment by considering the potential contribution to portfolio
volatility from the price risk of the asset considered in the transaction and in reference to the ICAV risk framework
and the ICAV’s prospectus, supplement and marketing materials. The Manager monitors that the exposures are within
any tolerances set out in the agreed ICAV risk framework.

(if) Interest rate risk

The ICAV’s financial assets include direct interest bearing instruments. As a result the ICAV is exposed to fair value
interest rate risk due to fluctuations in the prevailing levels of market interest rates. The ICAV’s interest rate risk is
managed on a daily basis by the Manager.

Cash and cash equivalents are not considered to be significantly exposed to fair value interest rate risk due to the short
term nature of the instruments. Cash earns interest at a variable interest rate.

The interest bearing financial instruments significantly exposed to fair value interest rate risk are the bond
investments. Consequently, movements in interest rates would have an inverse effect on the movement of the net asset
value of the Sub-Funds.

The Manager chooses assets for investment and divestment by considering the potential contribution to portfolio
volatility from the interest rate risk of the asset considered in the transaction and in reference to the ICAV risk
framework and the ICAV’s prospectus, supplement and marketing materials. The Manager monitors that the exposures
are within any tolerances set out in the agreed ICAV risk framework.
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13. Financial Instruments and Associated risks (continued)

(a) Market risk (continued)

(ii) Interest rate risk (continued)

The following Sub-Funds held interest bearing instruments. Sensitivity is not presented here for the following
Sub-Funds as VaR is presented for this Sub-Fund on Page 165.

STOXX Europe 600 Index FAM Fund

FAM MSCI World Index Fund

S&P 500 Index FAM Fund

FAM MSCI AC Asia Pacific Ex Japan Index Fund

FAM MSCI Emerging Markets Index Fund

Fineco AM Smart Factors Europe Fund

Fineco AM Smart Factors US Fund

Fineco AM Smart Factors World Fund

Global Defence FAM Fund

Global Defence FAM Fund 2023

Smart Global Defence FAM Fund 2023

Smart Global Defence FAM Fund 2023 11

Smart Global Defence FAM Fund 2024

Smart Global Defence FAM Fund 2024 USD

Target China Coupon 2026 FAM Fund

ESG Target Global Coupon 2026 FAM Fund

ESG Target Global Coupon 2026 FAM Fund 11

Bluestar Global Logistics Index FAM Fund

ESG Target Global Coupon 2026 FAM Fund 111

ESG Target Global Coupon 2026 Fineco AM Fund 1V

Fineco AM Bloomberg Euro Government Inflation-Linked Bond All Maturities Index Fund
Fineco AM Bloomberg Euro Aggregate Treasury 1-3 Year Index Fund
Fineco AM Bloomberg Euro Aggregate Treasury 3-5 Year Index Fund
Fineco AM Bloomberg Euro Aggregate Treasury 5-7 Year Index Fund
Fineco AM Bloomberg Euro Aggregate Treasury 7-10 Year Index Fund
Fineco AM Bloomberg Euro Aggregate Treasury 10+ Year Index Fund
ESG Target Global Coupon 2026 Fineco AM Fund V

ESG Target Global Infrastructure Coupon 2026 Fineco AM Fund
Smart Defence Equity 2028 Fineco AM Fund

Smart Defence Equity 2028 Fineco AM Fund |1

Smart Global Defence 2028 Fineco AM Fund

e  Smart Global Defence 2028 Fineco AM Fund 11
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Notes to the Financial Statements for the financial year ended 31 December 2022 (continued)

13. Financial Instruments and Associated risks (continued)

(a) Market risk (continued)

(ii) Interest rate risk (continued)

The table below shows the sensitivity analysis for the other Sub-Funds using commitment approach:

2022

Fair value of Fixed Interest Rate Investments

Fair value of Floating Interest Rate Investments
Weighted Average Coupon Rate

Weighted Average Period to Maturity (financial years)
Sensitivity*

Non-Interest Bearing Investments

Total financial assets and financial

liabilities at FVTPL

2021

Fair value of Fixed Interest Rate Investments

Fair value of Floating Interest Rate Investments
Weighted Average Coupon Rate

Weighted Average Period to Maturity (financial years)
Sensitivity*

Non-Interest Bearing Investments

Total financial assets and financial

liabilities at FVTPL

Fineco AM Euro

Enhanced Ultra

Inflation-linked Ultra Short Short Term
Government  Term Bond SRI Bond SRI FAM
Bond Fund FAM Fund Fund
EUR EUR EUR
242,708,164 212,744,503 73,350,258
1.02% 1.29% 1.48%
8.70 0.97 2.01
(29,555) 2,156,549 2,418,804
242,678,609 214,901,052 75,769,062
FAM Euro
Inflation-linked
Government
Bond Fund
EUR
137,265,473
1.16%
8.33
131,580
137,397,053

*Interest rate risk shows the expected % change in NAV for a 100 basis points increase in interest rates.
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13. Financial Instruments and Associated risks (continued)

(a) Market risk (continued)

(ii) Interest rate risk (continued)

The tables below analyses all of the Sub-Funds’ interest bearing instruments as at 31 December 2022 and
31 December 2021, into relevant groupings based on the remaining period at the date of the Statement of Financial

Position to the contractual maturity date:

STOXX Europe 600
Index FAM Fund Less than 1 months 3 months to 1 year to 3 years to Greater
1 month  to 3 months 12 months 3 years 5years than5 years Total
31 December 2022 uUsD uUsD usD usD usD usD uUsD
Cash and cash equivalents 554,861 - - - - - 554,861
554,861 - - - - - 554,861
FAM MSCI World Index
Fund Less than 1 months 3 months to 1 year to 3 years to Greater
1 month  to 3 months 12 months 3 years 5years than5 years Total
31 December 2022 usD usD usD usD usD usD usD
Cash and cash equivalents 478,229 - - - - - 478,229
478,229 - - - - - 478,229
S&P 500 Index FAM
Fund Less than 1 months 3 months to 1 year to 3 years to Greater
1 month  to 3 months 12 months 3 years 5years than5 years Total
31 December 2022 uUsD usD usD usD usD uUsD uUsD
Cash and cash equivalents (41,343) - - - - - (41,343)
(41,343) - - - - - (41,343)
FAM MSCI AC Asia
Pacific Ex Japan Index
Fund Less than 1 months 3 months to 1 year to 3 years to Greater
1 month  to 3 months 12 months 3 years 5years than5 years Total
31 December 2022 usD usD usD usD usD usD usD
Cash and cash equivalents 212,771 - - - - - 212,771
212,771 - - - - - 212,771
FAM MSCI Emerging
Markets Index Fund Less than 1 months 3 months to 1 year to 3 years to Greater
1 month  to 3 months 12 months 3 years 5years than5 years Total
31 December 2022 usD usD usD usD usD usD usD
Cash and cash equivalents 123,730 - - - - - 123,730
123,730 - - - - - 123,730
Fineco AM Smart Factors
Europe Fund Less than 1 months 3 months to 1 year to 3 years to Greater
1 month  to 3 months 12 months 3 years 5years than5 years Total
31 December 2022 EUR EUR EUR EUR EUR EUR EUR
Cash and cash equivalents (41,335) - - - - - (41,335)
(41,335) - - - - - (41,335)
Fineco AM Smart Factors
US Fund Less than 1 months 3 months to 1 year to 3 years to Greater
1 month  to 3 months 12 months 3 years 5years than5 years Total
31 December 2022 EUR EUR EUR EUR EUR EUR EUR
Cash and cash equivalents 1,048,682 - - - - - 1,048,682
1,048,682 - - - - - 1,048,682
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13. Financial Instruments and Associated risks (continued)

() Market risk (continued)

(ii) Interest rate risk (continued)

Fineco AM Smart Factors

World Fund Less than 1 months 3 months to 1 year to 3 years to Greater

1 month  to 3 months 12 months 3 years 5years than5 years Total
31 December 2022 EUR EUR EUR EUR EUR EUR EUR
Cash and cash equivalents 600,976 - - - - - 600,976

600,976 - - - - - 600,976
Global Defence FAM
Fund Less than 1 months 3 months to 1 year to 3 years to Greater

1 month  to 3 months 12 months 3 years 5years than5 years Total
31 December 2022 EUR EUR EUR EUR EUR EUR EUR
Cash and cash equivalents 249,825 - - - - - 249,825
Bonds - - - 31,237,739 - - 31,237,739

249,825 - - 31,237,739 - - 31,487,564
Global Defence FAM
Fund 2023 Less than 1 months 3 months to 1 year to 3 years to Greater

1 month  to 3 months 12 months 3 years 5years thanb5 years Total
31 December 2022 EUR EUR EUR EUR EUR EUR EUR
Cash and cash equivalents 1,420,762 - - - - - 1,420,762
Bonds - - - - - 199,352,399 199,352,399

1,420,762 - - - - 199,352,399 200,773,161

Smart Global Defence
FAM Fund 2023 Less than 1 months 3 months to 1 year to 3 years to Greater

1 month  to 3 months 12 months 3 years 5years than5 years Total
31 December 2022 EUR EUR EUR EUR EUR EUR EUR
Cash and cash equivalents 794,336 - - - - - 794,336
Bonds - - - - - 139,496,501 139,496,501

794,336 - - - - 139,496,501 140,290,837
Smart Global Defence
FAM Fund 2023 11 Less than 1 months 3 months to 1 year to 3 years to Greater

1 month  to 3 months 12 months 3 years 5years than5 years Total
31 December 2022 EUR EUR EUR EUR EUR EUR EUR
Cash and cash equivalents 579,379 - - - - - 579,379
Bonds - - - - - 67,531,073 67,531,073

579,379 - - - - 67,531,073 68,110,452
Smart Global Defence
FAM Fund 2024 Less than 1 months 3 months to 1 year to 3 years to Greater

1 month  to 3 months 12 months 3 years 5years than5 years Total
31 December 2022 EUR EUR EUR EUR EUR EUR EUR
Cash and cash equivalents 1,405,041 - - - - - 1,405,041
Bonds - - - 2,724,094 - 95,927,617 98,651,711

1,405,041 - - 2,724,094 - 95,927,617 100,056,752
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(a) Market risk (continued)

(ii) Interest rate risk (continued)

Smart Global Defence

FAM Fund 2024 USD Less than 1 months 3 months to 1 year to 3 years to Greater
1 month  to 3 months 12 months 3 years 5years than5 years Total
31 December 2022 UsD UsD uUsD uUsD UsD uUsD uUsD
Cash and cash equivalents 849,955 - - - - - 849,955
Bonds - - - 3,020,620 - 30,760,238 33,780,858
849,955 - - 3,020,620 - 30,760,238 34,630,813
Target China Coupon 2026
FAM Fund Less than 1 months 3 months to 1 year to 3 years to Greater
1 month  to 3 months 12 months 3 years 5years than5 years Total
31 December 2022 EUR EUR EUR EUR EUR EUR EUR
Cash and cash equivalents 10,943,543 - - - - - 10,943,543
10,943,543 - - - - - 10,943,543
ESG Target Global
Coupon 2026 FAM Fund | Less than 1 months 3 months to 1 year to 3 years to Greater
1 month  to 3 months 12 months 3 years 5years thanb5 years Total
31 December 2022 EUR EUR EUR EUR EUR EUR EUR
Cash and cash equivalents 3,862,950 - - - - - 3,862,950
3,862,950 - - - - - 3,862,950
ESG Target Global
Coupon 2026 FAM Fund 11 Less than 1 months 3 months to 1 year to 3 years to Greater
1 month  to 3 months 12 months 3 years 5years thanb5 years Total
31 December 2022 EUR EUR EUR EUR EUR EUR EUR
Cash and cash equivalents 6,908,716 - - - - - 6,908,716
6,908,716 - - - - - 6,908,716
Bluestar Global Logistics
Index FAM Fund Less than 1 months 3 months to 1 year to 3 years to Greater
1 month  to 3 months 12 months 3 years 5years thanb5 years Total
31 December 2022 uUsD UsD UsD UsD uUsD uUsD UsD
Cash and cash equivalents 177,491 - - - - - 177,491
177,491 - - - - - 177,491
FAM Inflation-linked
Government Bond Fund Less than 1 months 3 months to 1 year to 3 years to Greater
1 month  to 3 months 12 months 3 years 5years than5 years Total
31 December 2022 EUR EUR EUR EUR EUR EUR EUR
Cash and cash equivalents 5,479,076 - - - - - 5,479,076
Bonds - - 4,435,873 33,753,761 50,002,737 154,515,793 242,708,164
5,479,076 - 4,435,873 33,753,761 50,002,737 154,515,793 248,187,240
ESG Target Global
Coupon 2026 FAM
Fund 111 Less than 1 months 3 months to 1 year to 3 years to Greater
1 month  to 3 months 12 months 3 years 5