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No distribution notice has been filed in Germany for the below sub-funds pursuant to section 310 of the
Investment Code; because of this, Shares of the sub-funds may not be distributed publicly to investors
falling within the scope of the German Investment Code:

* PROTEA FUND - AC FUND BALANCED

* PROTEA FUND - ALPENBLICK BALANCED

+ PROTEA FUND - BAM ASIA-PACIFIC EQUITIES EX JAPAN

+ PROTEA FUND - BAM EUROPEAN EQUITIES

+ PROTEA FUND - BAM GLOBAL EQUITIES (note 1)

« PROTEA FUND - BAM SWISS EQUITIES (note 1)

* PROTEA FUND - BAM SWISS FAMILY ENTERPRISES

« PROTEA FUND - BAM US EQUITIES

+ PROTEA FUND - CRAWFORD LAKE US EQUITIES FUND

+ PROTEA FUND - CROV

+ PROTEA FUND - DIVERSIFIED

«  PROTEA FUND - FIXED INCOME

«  PROTEA FUND - GAMA GLOBAL BOND OPPORTUNITIES

+  PROTEA FUND - GAMA GLOBAL SHORT - DATED OPPORTUNITIES
+ PROTEA FUND - GLOBAL EQUITY FUND

*+ PROTEA FUND - NAO SUSTAINABLE EUROPE

*+ PROTEA FUND - ORCADIA EQUITIES EMU SRI EX-FOSSIL

« PROTEA FUND - ORCHARD EUROPE EQUITIES

«  PROTEA FUND - ORION

«  PROTEA FUND - PECUNIA FX FUND (note 1)

*+ PROTEA FUND - SUSTAINABLE GROWTH

*+ PROTEA FUND - THE SEVEN PILLARS INCOME OPPORTUNITY FUND (note 1)
+ PROTEA FUND - VERITAS CORE EQUITY WITH FIXED INCOME
+ PROTEA FUND - VERITAS HIGH EQUITY

No subscription can be received on the basis of these financial statements. Subscriptions are only valid if made on the basis of the current prospectus accompanied by the Key Investor
Information Documents ("KIIDs"), the latest annual report, including audited financial statements, and the most recent unaudited semi-annual report if published thereafter.
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General information

PROTEA FUND (the "SICAV") publishes an annual report, including audited financial
statements, within four months after the end of the business year and an unaudited semi-annual
report within two months after the end of the period to which it refers.

The reports include accounts of the SICAV and of each sub-fund.

All these reports are made available to the Shareholders at the registered office of the SICAV,
the Depositary Bank, distributors and other establishments appointed by the Depositary Bank.

The net asset value ("NAV") per Share of each sub-fund’s class of shares as well as the issue
and redemption prices are made available to the public at the offices of the Depositary Bank
and the distributor.

Any amendments to the Articles of Incorporation are published in the "Recueil électronique des
sociétés et associations” of the Grand Duchy of Luxembourg.

A detailed schedule of changes in the investments for the period ended June 30, 2021 for the
different sub-funds is available free of charge upon request at the registered office of the
SICAV.
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Distribution abroad

Distribution in and from Switzerland
Representative

The representative in Switzerland is FundPartner Solutions (Suisse) SA (the "Representative"),
60, route des Acacias, CH-1211 Geneva 73, Switzerland.

Paying Agent

The paying agent in Switzerland is Banque Pictet & Cie SA with its registered office in 60, route
des Acacias, CH-1211 Geneva 73, Switzerland.

Place of distribution of reference documents

The current prospectus, the key investor information documents (KlIDs), the articles of
incorporation, the annual report including audited financial statements and semi-annual report of
the SICAV, and a breakdown of the purchases and sales of the SICAV can be obtained free of
charge from the registered office of the Representative in Switzerland.
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Distribution abroad (continued)

Distribution in Germany
Information for Investors in Germany

No distribution notice has been filed in Germany for the below sub-funds pursuant to section
310 of the Investment Code; because of this, Shares of the sub-funds may not be distributed
publicly to investors falling within the scope of the German Investment Code:

« PROTEA FUND - AC FUND BALANCED

« PROTEA FUND - ALPENBLICK BALANCED

+ PROTEA FUND - BAM ASIA-PACIFIC EQUITIES EX JAPAN

+ PROTEA FUND - BAM EUROPEAN EQUITIES

+ PROTEA FUND - BAM GLOBAL EQUITIES (note 1)

« PROTEA FUND - BAM SWISS EQUITIES (note 1)

+ PROTEA FUND - BAM SWISS FAMILY ENTERPRISES

« PROTEA FUND - BAM US EQUITIES

+ PROTEA FUND - CRAWFORD LAKE US EQUITIES FUND

+ PROTEA FUND - CROV

+ PROTEA FUND - DIVERSIFIED

« PROTEA FUND - FIXED INCOME

« PROTEA FUND - GAMA GLOBAL BOND OPPORTUNITIES

« PROTEA FUND - GAMA GLOBAL SHORT - DATED OPPORTUNITIES
+ PROTEA FUND - GLOBAL EQUITY FUND

+ PROTEA FUND - NAO SUSTAINABLE EUROPE

+ PROTEA FUND - ORCADIA EQUITIES EMU SRI EX-FOSSIL

+ PROTEA FUND - ORCHARD EUROPE EQUITIES

« PROTEA FUND - ORION

« PROTEA FUND - PECUNIA FX FUND (note 1)

+ PROTEA FUND - SUSTAINABLE GROWTH

+ PROTEA FUND - THE SEVEN PILLARS INCOME OPPORTUNITY FUND (note 1)
+ PROTEA FUND - VERITAS CORE EQUITY WITH FIXED INCOME
+ PROTEA FUND - VERITAS HIGH EQUITY

Paying and Information Agent:

Deutsche Bank AG
12, Taunusanlage,
D-60325 Frankfurt am Main, Germany

12
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PROTEA FUND

Statement of net assets as at June 30, 2021

COMBINED PROTEA FUND - FIXED PROTEA FUND - ORION
INCOME

EUR EUR EUR

ASSETS
Investments in securities at acquisition cost 1,816,721,154.64 22,760,584.23 7,842,857.24
Net unrealised gain on investments 295,247,910.08 1,452,783.52 1,182,504.83
Investments in securities at market value (note 2.d) 2,111,969,064.72 24,213,367.75 9,025,362.07
Options at market value (notes 2.d, 11) 1,323,884.94 0.00 0.00
Cash at banks (note 2.d) 83,659,218.44 1,272,413.79 1,700,386.22
Bank deposits (note 2.d) 45,039,989.62 0.00 0.00
Interest receivable, net 5,239,900.53 43,927.72 7,436.16
Formation expenses (note 2.g) 100,948.37 0.00 0.00
Interest receivable on Credit Default Swaps 55,955.47 0.00 0.00
Net unrealised gain on Credit Default Swaps (note 13) 876,037.78 0.00 0.00
lz\lit :r(\)r)ealised gain on forward foreign exchange contracts (notes 45.786.14 0.00 0.00
Other assets 8.39 0.00 0.00

LIABILITIES

Bank overdraft

Advisory and Management fees payable (note 4)
Performance fees payable (note 5)

Interest payable on swaps

Interest payable on Credit Default Swaps

"Taxe d’abonnement" payable (note 3)

Net unrealised loss on swaps (notes 2.d, 2.m, 12)
Net unrealised loss on Credit Default Swaps (note 13)

Net unrealised loss on forward foreign exchange contracts (notes
2.h, 10)

Other fees payable (note 6)

TOTAL NET ASSETS AS AT JUNE 30, 2021

TOTAL NET ASSETS AS AT DECEMBER 31, 2020

TOTAL NET ASSETS AS AT DECEMBER 31, 2019

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

2,248,310,794.40

25,529,709.26

10,733,184.45

1,159,053.84 0.00 0.00
2,932,395.84 15,395.34 13,068.22
2,656,163.91 0.00 0.00
86.71 0.00 0.00
13,566.58 0.00 0.00
215,595.19 623.75 1,059.57
1,216.64 0.00 0.00
1,384,786.98 0.00 0.00
3,906,494.23 0.00 0.00
1,143,432.89 11,864.77 13,474.86
13,412,792.81 27,883.86 27,602.65

2,234,898,001.59

1,743,830,017.41

1,120,482,583.44

25,501,825.40

24,965,018.90

24,684,053.52

10,705,581.80

10,354,960.95

10,331,017.79
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PROTEA FUND

PROTEA FUND - AC

PROTEA FUND - CROV

PROTEA FUND - BAM US

Statement of net assets as at June 30, 2021 (continued)

PROTEA FUND - BAM

PROTEA FUND -

FUND BALANCED EQUITIES  ASIA-PACIFIC EQUITIES BAM EUROPEAN
EX JAPAN EQUITIES

EUR EUR usD usD EUR
43,249,252.86 8,780,298.60 29,704,800.40 26,912,132.32 34,297,202.38
8,837,816.50 1,140,296.04 19,855,885.57 13,736,338.85 9,568,541.12
52,087,069.36 9,920,594.64 49,560,685.97 40,648,471.17 43,865,743.50
0.00 0.00 0.00 0.00 0.00
5,352,774.98 1,644,023.61 225,515.80 429,356.87 0.00
0.00 0.00 0.00 0.00 0.00
36,964.82 30,179.52 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00
57,476,809.16 11,594,797.77 49,786,201.77 41,077,828.04 43,865,743.50
0.00 0.00 0.00 0.00 107,992.69
86,775.49 14,248.46 108,704.19 88,604.23 100,577.88
0.00 0.00 43.86 0.00 0.00

0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00

7,152.98 1,212.58 274257 1,934.74 2,588.82

0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00
139,184.85 0.00 0.00 0.00 0.00
43,633.87 13,357.03 50,020.02 35,036.88 35,130.30
276,747.19 28,818.07 161,510.64 125,575.85 246,289.69

57,200,061.97

45,395,328.99

37,842,658.02

11,565,979.70

11,307,178.89

11,035,782.86

49,624,691.13

40,631,142.11

27,657,386.63

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

40,952,252.19

35,809,862.72

25,442,778.03

43,619,453.81

37,741,535.97

30,679,232.03
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PROTEA FUND

Statement of net assets as at June 30, 2021 (continued)

PROTEA FUND -
CRAWFORD LAKE US

PROTEA FUND -
ORCHARD EUROPE

PROTEA FUND - GAMA
GLOBAL BOND

EQUITIES FUND EQUITIES OPPORTUNITIES
uUsD EUR EUR

ASSETS
Investments in securities at acquisition cost 17,827,100.49 25,510,570.05 291,599,988.65
Net unrealised gain on investments 532,210.09 5,875,942.77 4,689,965.84
Investments in securities at market value (note 2.d) 18,359,310.58 31,386,512.82 296,289,954.49
Options at market value (notes 2.d, 11) 1,272,781.00 0.00 250,623.82
Cash at banks (note 2.d) 0.00 1,886,857.95 6,247,362.83
Bank deposits (note 2.d) 37,000,000.00 0.00 0.00
Interest receivable, net 0.00 12.23 2,489,163.75
Formation expenses (note 2.g) 0.00 0.00 0.00
Interest receivable on Credit Default Swaps 0.00 0.00 0.00
Net unrealised gain on Credit Default Swaps (note 13) 0.00 0.00 0.00
lz\lit :r(\)r)ealised gain on forward foreign exchange contracts (notes 0.00 45780.93 0.00
Other assets 0.00 0.00 0.00

LIABILITIES

Bank overdraft

Advisory and Management fees payable (note 4)
Performance fees payable (note 5)

Interest payable on swaps

Interest payable on Credit Default Swaps

"Taxe d’abonnement" payable (note 3)

Net unrealised loss on swaps (notes 2.d, 2.m, 12)
Net unrealised loss on Credit Default Swaps (note 13)

Net unrealised loss on forward foreign exchange contracts (notes
2.h, 10)

Other fees payable (note 6)

TOTAL NET ASSETS AS AT JUNE 30, 2021

TOTAL NET ASSETS AS AT DECEMBER 31, 2020

TOTAL NET ASSETS AS AT DECEMBER 31, 2019

56,632,091.58

33,319,163.93

305,277,104.89

1,246,454.04 0.00 0.00
67,393.53 111,114.40 344,964.61
0.00 386,844.37 0.00

0.00 0.00 0.00

0.00 0.00 13,566.58
1,826.52 4,123.86 9,061.56
0.00 0.00 0.00

0.00 0.00 1,384,786.98

0.00 0.00 2,727,735.34
49,5639.15 55,449.55 116,441.01
1,365,213.24 557,532.18 4,596,556.08

55,266,878.34

57,704,729.04

158,888,663.35

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

32,761,631.75

23,837,860.67

24,062,178.47

300,680,548.81

257,077,031.54

116,205,926.12
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PROTEA FUND -

Statement of net assets as at June 30, 2021 (continued)

PROTEA FUND -

PROTEA FUND -

PROTEA FUND -

PROTEA FUND -

SUSTAINABLE GROWTH ORCADIA GLOBAL DIVERSIFIED WEALTHEON WORLD FIXED INCOME KEY
SUSTAINABLE EQUITY SOLUTIONS FUND

BALANCED
EUR EUR EUR EUR usD
6,584,516.01 348,246,964.65 13,580,549.93 71,886,169.70 37,304,206.67
4547779 59,017,418.71 698,210.72 22,810,943.77 2,568,939.87
6,629,993.80 407,264,383.36 14,278,760.65 94,697,113.47 39,873,146.54
0.00 0.00 0.00 0.00 0.00
265,726.03 29,027,285.76 2,035,280.10 1,666,617.94 136,303.74
500,000.00 0.00 0.00 0.00 15,650,000.00
42,418.79 647,874.57 0.00 0.00 343,545.70
0.00 0.00 366.51 2,933.00 1,050.20
0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 5.21 0.00
0.00 0.00 0.00 5.10 0.00
7,438,138.62 436,939,543 69 16,314,407.26 96,366,674.72 56,004,046.18
0.00 0.00 0.00 0.00 0.00
8,836.97 527,018.93 32,453.66 96,055.36 78,793.15
0.00 1,392,151.85 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00
835.63 54,153.19 740.23 2,404.27 23,971.25
0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00
0.00 47,580.24 60,057.11 0.00 65,971.09
12,344.79 158,710.65 18,974.25 50,942.63 54,800.82
22,017.39 2,179,614.86 112,225.25 149,402.26 223,536.31
7,416,121.23 434,759,928.83 16,202,182.01 96,217,272.46 55,780,509.87
5,435,560.79 350,057,931.62 16,900,062.57 74,890,946.13 43,628,477.35
6,406,871.13 247,394,885.64 19,867,336.33 44,084,902.37 35,617,209.20

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

Statement of net assets as at June 30, 2021 (continued)

PROTEA FUND -

PROTEA FUND -

PROTEA FUND - NAO

DOGMA RENOVATIO ORCADIA EQUITIES SUSTAINABLE EUROPE
CREDIT FUND EMU SRI EX-FOSSIL
uUsD EUR EUR
ASSETS
Investments in securities at acquisition cost 11,975,864.43 38,649,117.88 50,388,692.38
Net unrealised gain on investments 285,142.63 7,718,198.25 9,517,693.77

Investments in securities at market value (note 2.d)

Options at market value (notes 2.d, 11)

Cash at banks (note 2.d)

Bank deposits (note 2.d)

Interest receivable, net

Formation expenses (note 2.g)

Interest receivable on Credit Default Swaps

Net unrealised gain on Credit Default Swaps (note 13)

Net unrealised gain on forward foreign exchange contracts (notes
2.h, 10)

Other assets

LIABILITIES

Bank overdraft

Advisory and Management fees payable (note 4)
Performance fees payable (note 5)

Interest payable on swaps

Interest payable on Credit Default Swaps

"Taxe d’abonnement" payable (note 3)

Net unrealised loss on swaps (notes 2.d, 2.m, 12)
Net unrealised loss on Credit Default Swaps (note 13)

Net unrealised loss on forward foreign exchange contracts (notes
2.h, 10)

Other fees payable (note 6)

TOTAL NET ASSETS AS AT JUNE 30, 2021

TOTAL NET ASSETS AS AT DECEMBER 31, 2020

TOTAL NET ASSETS AS AT DECEMBER 31, 2019

12,261,007.06

0.00
785,828.27
170,000.00
83,490.13
6,341.93
0.00

0.00

0.00
3.90

46,367,316.13

0.00
148,834.87
0.00

0.00
11,021.65
0.00

0.00

0.00
0.00

59,906,386.15

0.00
7,557,802.03
0.00

0.00
10,635.64
0.00

0.00

0.00
0.00

13,306,671.29

46,527,172.65

67,474,823.82

0.00 0.00 0.00
46,622.47 48,709.54 51,870.47
18,082.10 0.00 0.00

102.83 0.00 0.00
0.00 0.00 0.00
1,641.34 5,850.97 6,139.63
1,442.82 0.00 0.00

0.00 0.00 0.00
39,469.75 0.00 0.00
45,286.37 27,519.25 46,496.32

152,647.68 82,079.76 104,506.42

13,154,023.61

13,324,910.17

10,292,929.55

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

46,445,092.89

34,043,770.79

21,718,863.82

67,370,317.40

57,821,415.68

39,935,933.67
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PROTEA FUND

PROTEA FUND -
VERITAS CORE EQUITY
WITH FIXED INCOME

GBP

Statement of net assets as at June 30, 2021 (continued)

PROTEA FUND -
VERITAS HIGH EQUITY

GBP

PROTEA FUND - GAMA
GLOBAL SHORT-DATED
OPPORTUNITIES

EUR

PROTEA FUND - BAM
SWISS FAMILY
ENTERPRISES

CHF

PROTEA FUND -
ALPENBLICK
BALANCED

usb

232,611,550.15

214,836,403.33

76,179,000.29

58,999,690.87

53,593,712.37

41,132,498.36 47,078,008.85 487,766.10 18,462,214.33 12,780,245.26
273,744,048.51 261,914,412.18 76,666,766.39 77,461,905.20 66,373,957.63
0.00 0.00 0.00 0.00 0.00
1,722,813.78 1,660,858.46 14,109,326.33 4,546,954.36 1,109,990.95
0.00 0.00 0.00 0.00 0.00
595,360.38 143,348.48 721,310.59 0.00 0.00
14,949.11 15,217.48 6,350.00 535.59 32,942.80
0.00 0.00 55,955.47 0.00 0.00

0.00 0.00 876,037.78 0.00 0.00

0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00
276,077,171.78 263,733,836.60 92,435,746.56 82,009,395.15 67,516,891.38
0.00 0.00 0.00 0.00 0.00
397,427.95 386,929.39 60,589.52 143,538.08 37,998.71
0.00 0.00 0.00 921,281.54 0.00

0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00
34,391.26 32,871.68 2,480.15 4,801.15 8,472.34
0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00

0.00 0.00 650,364.95 0.00 0.00
86,261.36 84,777.42 45,154.41 57,522.94 42,887.61
518,080.57 504,578.49 758,589.03 1,127,143.71 89,358.66

275,559,091.21

208,116,485.98

101,979,786.37

263,229,258.11

194,856,902.73

75,234,230.57

91,677,157.53

53,051,140.49

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

80,882,251.44

50,944,509.70

67,427,532.72

60,884,496.20
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PROTEA FUND

Statement of net assets as at June 30, 2021 (continued)

PROTEA FUND - BAM
GLOBAL EQUITIES

PROTEA FUND - BAM
SWISS EQUITIES

(note 1) (note 1)
uUsD CHF
ASSETS
Investments in securities at acquisition cost 36,690,242.31 23,735,182.40
Net unrealised gain on investments 325,302.99 409,123.20
Investments in securities at market value (note 2.d) 37,015,545.30 24,144,305.60
Options at market value (notes 2.d, 11) 0.00 0.00
Cash at banks (note 2.d) 385,193.96 70,522.27
Bank deposits (note 2.d) 0.00 0.00
Interest receivable, net 0.00 0.00
Formation expenses (note 2.g) 0.00 0.00
Interest receivable on Credit Default Swaps 0.00 0.00
Net unrealised gain on Credit Default Swaps (note 13) 0.00 0.00
Net unrealised gain on forward foreign exchange contracts (notes 0.00 0.00
2.h, 10) . :
Other assets 0.00 0.00

LIABILITIES

Bank overdraft

Advisory and Management fees payable (note 4)
Performance fees payable (note 5)

Interest payable on swaps

Interest payable on Credit Default Swaps

"Taxe d’abonnement" payable (note 3)

Net unrealised loss on swaps (notes 2.d, 2.m, 12)
Net unrealised loss on Credit Default Swaps (note 13)

Net unrealised loss on forward foreign exchange contracts (notes
2.h, 10)

Other fees payable (note 6)

TOTAL NET ASSETS AS AT JUNE 30, 2021

TOTAL NET ASSETS AS AT DECEMBER 31, 2020

TOTAL NET ASSETS AS AT DECEMBER 31, 2019

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

37,400,739.26

24,214,827.87

0.00 0.00
6,517.74 10,500.13
0.00 23,503.66

0.00 0.00

0.00 0.00

94.95 139.98

0.00 0.00

0.00 0.00
228,475.25 0.00
3,453.29 5,755.45
238,541.23 39,899.22

37,162,198.03

24,174,928.65
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PROTEA FUND
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PROTEA FUND

Statement of operations and changes in net assets
for the period ended June 30, 2021

COMBINED

EUR

PROTEA FUND - FIXED
INCOME

EUR

PROTEA FUND - ORION

EUR

NET ASSETS AT THE BEGINNING OF THE PERIOD
INCOME

Dividends, net (note 2.k)

Interest on bonds, net (note 2.k)

Interest on swaps

Interest on Credit Default Swaps

Bank interest (note 2.k)

Other income

EXPENSES

Amortization of formation expenses (note 2.g)
Advisory and Management fees (note 4)
Performance fees (note 5)

Depositary fees, bank charges and interest
Professional fees, audit fees and other expenses
Service fees

"Taxe d’abonnement" (note 3)

Transaction fees (note 2.1)

Interest paid on swaps

Premiums on Credit Default Swaps

NET INVESTMENT INCOME/LOSS

Net realised gain/loss on sales of investments (note 2.e)

Net realised gain/loss on foreign exchange

Net realised gain/loss on options contracts

Net realised gain/loss on forward foreign exchange contracts
Net realised gain/loss on futures contracts and CFD (note 2.j)
Net realised loss on swap contracts

NET REALISED GAIN/LOSS

Change in net unrealised appreciation/depreciation:
- on investments

- on options contracts

- on forward foreign exchange contracts

- on Credit Default Swaps

- on swaps contracts

INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS

Proceeds from subscriptions of shares
Cost of shares redeemed

Dividend distributed (note 17)
Revaluation difference*

Revaluation difference on the net assets at the beainnina of the period**

NET ASSETS AT THE END OF THE PERIOD

1,743,830,017.41

24,965,018.90

10,354,960.95

7,830,969.36 20,941.45 33,784.38
7,616,592.67 41,246.92 10,499.61
212,777.04 0.00 0.00
40,679.44 0.00 0.00
37,638.63 0.00 106.26
3,341.44 0.00 0.00
15,741,998.58 62,188.37 44,390.25
36,068.31 0.00 0.00
6,029,432.11 30,400.60 25,823.47
2,656,188.91 0.00 0.00
786,524.44 8,285.06 9,285.10
1,566,195.87 35,922.39 23,496.92
866,141.19 12,495.88 14,876.68
365,057.78 1,238.90 2,196.95
1,187,754.87 4,196.83 7,574.24
85.57 0.00 0.00
281,710.23 0.00 0.00
13,775,159.28 92,539.66 83,253.36
1,966,839.30 -30,351.29 -38,863.11
29,469,058.26 348,831.02 91,434.66
-868,681.79 1,890.54 -2,860.75
129,675.32 0.00 0.00
-1,202,122.00 -1,598.56 -545.33
-2,243,609.85 0.00 0.00
-335,706.27 0.00 0.00
26,915,452.97 318,771.71 49,165.47
116,033,712.16 218,034.79 301,455.38
-87,492.86 0.00 0.00
-5,656,814.51 0.00 0.00
261,604.06 0.00 0.00
-1,216.64 0.00 0.00
137,465,245.18 536,806.50 350,620.85
468,312,134.70 0.00 0.00
-139,023,354.24 0.00 0.00
-2,065,437.52 0.00 0.00
375,317.33 0.00 0.00
26.004.078.73

2,234,898,001.59

25,501,825.40

10,705,581.80

* The difference mentioned above is the result of fluctuations in the exchange rates used to convert the different items related to share classes denominated in a currency
other than the currency of the sub-funds into the currency of the related sub-funds between December 31, 2020 and June 30, 2021.
** The difference mentioned above results from the conversion of the net assets at the beginning of the period (for the sub-funds denominated in currencies other than
Euro) at exchange rates applicable on December 31, 2020 and exchange rates applicable on June 30, 2021.

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

PROTEA FUND - AC
FUND BALANCED

EUR

PROTEA FUND - CROV

EUR

PROTEA FUND - BAM US
EQUITIES

usD

Statement of operations and changes in net assets
for the period ended June 30, 2021 (continued)

PROTEA FUND - BAM
ASIA-PACIFIC EQUITIES
EX JAPAN

usb

PROTEA FUND -
BAM EUROPEAN
EQUITIES

EUR

45,395,328.99

11,307,178.89

40,631,142.11

35,809,862.72

37,741,535.97

341,247.80 13,044.72 183,860.17 317,407.49 603,546.45
135,180.81 28,850.88 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00

0.00 337.79 7.72 13.03 3,291.93

0.00 0.00 0.00 2,084.74 0.00
476,428.61 42,233.39 183,867.89 319,505.26 606,838.38
0.00 0.00 0.00 0.00 0.00
169,663.86 28,200.78 206,015.79 174,723.84 193,875.56
0.00 0.00 43.86 0.00 0.00
30,345.86 8,565.81 22,624.97 19,937.48 30,090.29
47,563.31 23,531.07 37,546.28 44,085.47 32,250.87
23,621.80 14,876.68 31,463.02 27,735.78 28,854.43
13,006.02 2,457.19 5,289.20 3,711.67 5,164.13
54,705.74 3,931.86 6,569.14 17,371.60 59,013.55
0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00
338,906.59 81,563.39 309,552.26 287,565.84 349,248.83
137,522.02 -39,330.00 -125,684.37 31,939.42 257,589.55
3,598,941.13 114,498.98 1,900,623.44 2,349,631.39 1,744,775.75
11,204.22 15,731.50 -58.58 -47.88 15,688.09
0.00 0.00 0.00 0.00 0.00
198,253.08 -36.86 0.00 0.00 6,404.19
-2,174,555.68 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00
1,771,364.77 90,863.62 1,774,880.49 2,381,522.93 2,024,457.58
806,829.48 167,937.19 3,461,506.33 -987,925.91 1,953,142.91
0.00 0.00 0.00 0.00 0.00
-392,871.57 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00
2,185,322.68 258,800.81 5,236,386.82 1,393,597.02 3,977,600.49
11,037,710.00 0.00 5,123,701.82 4,624,615.79 4,058,905.55
-1,418,299.70 0.00 -1,366,539.62 -875,823.34 -2,158,588.20
0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 0.00 0.00

57,200,061.97

11,565,979.70

49,624,691.13

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

40,952,252.19

43,619,453.81
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PROTEA FUND

Statement of operations and changes in net assets
for the period ended June 30, 2021 (continued)

PROTEA FUND - PROTEA FUND - PROTEA FUND -
CRAWFORD LAKE ORCHARD EUROPE GAMA GLOBAL
US EQUITIES FUND EQUITIES BOND

OPPORTUNITIES

usD EUR EUR
NET ASSETS AT THE BEGINNING OF THE PERIOD 57,704,729.04 23,837,860.67 257,077,031.54
INCOME
Dividends, net (note 2.k) 18,211.10 333,071.84 149,569.08
Interest on bonds, net (note 2.k) 0.00 4,204.23 4,243,625.97
Interest on swaps 0.00 0.00 0.00
Interest on Credit Default Swaps 0.00 0.00 0.00
Bank interest (note 2.k) 26,733.13 352.16 567.37
Other income 0.00 0.00 0.00
44,944 .23 337,628.23 4,393,762.42
EXPENSES
Amortization of formation expenses (note 2.g) 0.00 0.00 0.00
Advisory and Management fees (note 4) 435,383.48 207,039.48 660,967.97
Performance fees (note 5) 0.00 386,844.37 0.00
Depositary fees, bank charges and interest 29,842.10 25,259.02 58,990.22
Professional fees, audit fees and other expenses 78,450.80 62,259.43 124,846.42
Service fees 29,989.25 24,846.43 100,926.67
"Taxe d’abonnement" (note 3) 3,846.52 7,653.26 17,430.62
Transaction fees (note 2.1) 157,730.78 54,876.96 174,171.30
Interest paid on swaps 0.00 0.00 0.00
Premiums on Credit Default Swaps 0.00 0.00 273,621.72
735,242.93 768,778.95 1,410,954.92
NET INVESTMENT INCOME/LOSS -690,298.70 -431,150.72 2,982,807.50
Net realised gain/loss on sales of investments (note 2.e) 3,325,164.44 1,474,071.18 -859,970.86
Net realised gain/loss on foreign exchange 0.00 -37,849.48 -793,594.40
Net realised gain/loss on options contracts -508,460.07 0.00 228,241.16
Net realised gain/loss on forward foreign exchange contracts 0.00 149,610.34 -406,032.91
Net realised gain/loss on futures contracts and CFD (note 2.j) -734.31 0.00 193,914.62
Net realised loss on swap contracts 0.00 0.00 -172.26
NET REALISED GAIN/LOSS 2,125,671.36 1,154,681.32 1,345,192.85
Change in net unrealised appreciation/depreciation:
- on investments 14,920.06 2,095,462.64 3,570,678.73
- on options contracts -37,826.24 0.00 -26,860.68
- on forward foreign exchange contracts 0.00 40,170.64 -4,030,752.92
- on Credit Default Swaps 0.00 0.00 -75,599.98
- on swaps contracts 0.00 0.00 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS 2,102,765.18 3,290,314.60 782,658.00
Proceeds from subscriptions of shares 8,360,228.99 6,494,034.77 54,312,540.06
Cost of shares redeemed -12,900,844.87 -918,358.83 -12,144,982.01
Dividend distributed (note 17) 0.00 0.00 -68,990.25
Revaluation difference* 0.00 57,780.54 722,291.47
NET ASSETS AT THE END OF THE PERIOD 55,266,878.34 32,761,631.75 300,680,548.81

* The difference mentioned above is the result of fluctuations in the exchange rates used to convert the different items related to share classes denominated in a currency
other than the currency of the sub-funds into the currency of the related sub-funds between December 31, 2020 and June 30, 2021.

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

PROTEA FUND -

Statement of operations and changes in net assets
for the period ended June 30, 2021 (continued)

PROTEA FUND -

PROTEA FUND -

PROTEA FUND - THE

PROTEA FUND -

SUSTAINABLE GROWTH ORCADIA GLOBAL DIVERSIFIED ~ SEVEN PILLARS INCOME WEALTHEON
SUSTAINABLE OPPORTUNITY FUND WORLD EQUITY

BALANCED (note 1)
EUR EUR EUR usD EUR
5,435,560.79 350,057,931.62 16,900,062.57 33,710,998.62 74,890,946.13
0.00 780,440.71 0.00 5,606.84 337,349.94
62,364.27 707,032.95 0.00 13,632.09 0.00
0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00
69.49 0.00 58.35 2,265.30 0.00
0.00 0.00 0.00 0.00 1,577.02
62,433.76 1,487 ,473.66 58.35 21,504.23 338,926.96
193.47 1,933.99 463.90 0.00 2,318.23
46,782.26 1,002,276.79 65,798.05 49,396.99 180,219.19
0.00 1,392,176.85 0.00 0.00 0.00
5,660.46 177,752.32 10,214.61 4,830.42 28,960.74
28,846.63 120,083.41 23,609.80 114,314.80 55,567.19
4,958.88 128,206.34 14,876.65 4,802.95 40,492.75
1,551.46 89,378.25 1,513.74 0.00 4,123.50
9,600.75 149,850.16 7,930.87 7,861.01 49,966.60
0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00
97,593.91 3,061,658.11 124,407.62 181,206.17 361,648.20
-35,160.15 -1,574,184.45 -124,349.27 -159,701.94 -22,721.24
108,588.67 3,412,961.35 119,893.13 199,566.11 1,963,034.04
622.55 -40,670.43 -8,336.57 -43,331.03 -874.03
0.00 280,150.66 0.00 59,339.95 0.00
0.00 -36,872.65 3,617.47 -47,694.22 -473.88
0.00 -159,458.57 0.00 -115,608.58 0.00
0.00 0.00 0.00 0.00 0.00
74,051.07 1,881,925.91 -9,175.24 -107,429.71 1,938,964.89
-58,225.66 24,609,738.08 81,266.97 -489,429.36 12,381,778.99
0.00 0.00 0.00 -34,077.50 0.00
0.00 -40,376.20 -81,439.82 86,078.08 5.21
0.00 0.00 0.00 0.00 0.00
0.00 0.00 0.00 0.00 0.00
15,825.41 26,451,287.79 -9,348.09 -544,858.49 14,320,749.09
2,035,137.04 67,964,110.20 541,985.88 85,632.97 8,967,889.97
-70,402.01 -9,700,833.48 -1,230,518.35 -33,211,524.16 -1,962,312.73
0.00 -12,567.30 0.00 0.00 0.00
0.00 0.00 0.00 -40,248.94 0.00
7,416,121.23 434,759,928.83 16,202,182.01 - 96,217,272.46

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

Statement of operations and changes in net assets
for the period ended June 30, 2021 (continued)

PROTEA FUND - PROTEA FUND - PROTEA FUND -
FIXED INCOME KEY DOGMA RENOVATIO ORCADIA EQUITIES
SOLUTIONS FUND CREDIT FUND EMU SRI EX-FOSSIL
usD usD EUR
NET ASSETS AT THE BEGINNING OF THE PERIOD 43,628,477.35 13,324,910.17 34,043,770.79
INCOME
Dividends, net (note 2.k) 0.00 1,795.44 749,370.31
Interest on bonds, net (note 2.k) 634,070.80 226,392.44 0.00
Interest on swaps 0.00 166.86 0.00
Interest on Credit Default Swaps 0.00 0.00 0.00
Bank interest (note 2.k) 9,326.51 462.76 16.35
Other income 0.00 0.00 0.00
643,397.31 228,817.50 749,386.66
EXPENSES
Amortization of formation expenses (note 2.g) 622.19 3,660.98 2,338.70
Advisory and Management fees (note 4) 147,278.20 95,905.76 89,108.38
Performance fees (note 5) 0.00 18,082.10 0.00
Depositary fees, bank charges and interest 27,846.57 15,914.89 14,992.36
Professional fees, audit fees and other expenses 79,468.72 62,276.28 39,645.62
Service fees 35,663.24 39,104.31 19,835.79
"Taxe d’abonnement" (note 3) 12,675.80 3,217.98 11,049.27
Transaction fees (note 2.1) 2,759.01 62,237.76 41,686.25
Interest paid on swaps 0.00 101.48 0.00
Premiums on Credit Default Swaps 0.00 0.00 0.00
306,313.73 300,501.54 218,656.37
NET INVESTMENT INCOME/LOSS 337,083.58 -71,684.04 530,730.29
Net realised gain/loss on sales of investments (note 2.e) 516,800.56 1,105,033.85 1,738,033.95
Net realised gain/loss on foreign exchange 146,776.89 41,825.17 41.88
Net realised gain/loss on options contracts 0.00 0.00 0.00
Net realised gain/loss on forward foreign exchange contracts -428,310.21 -252,496.94 0.00
Net realised gain/loss on futures contracts and CFD (note 2.j) 0.00 -6,409.94 0.00
Net realised loss on swap contracts 0.00 -18,757.13 0.00
NET REALISED GAIN/LOSS 572,350.82 797,510.97 2,268,806.12
Change in net unrealised appreciation/depreciation:
- on investments 65,014.80 -430,432.59 3,984,719.93
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts -41,872.13 -41,538.02 0.00
- on Credit Default Swaps 0.00 0.00 0.00
- on swaps contracts 0.00 -1,442.82 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS 595,493.49 324,097.54 6,253,526.05
Proceeds from subscriptions of shares 13,719,183.10 2,818,065.74 6,610,814.08
Cost of shares redeemed -1,726,915.52 -3,107,317.13 -463,018.03
Dividend distributed (note 17) 0.00 0.00 0.00
Revaluation difference* -435,728.55 -205,732.71 0.00
NET ASSETS AT THE END OF THE PERIOD 55,780,509.87 13,154,023.61 46,445,092.89

* The difference mentioned above is the result of fluctuations in the exchange rates used to convert the different items related to share classes denominated in a currency
other than the currency of the sub-funds into the currency of the related sub-funds between December 31, 2020 and June 30, 2021.

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

PROTEA FUND - NAO
SUSTAINABLE EUROPE

EUR

PROTEA FUND -
VERITAS CORE EQUITY
WITH FIXED INCOME

GBP

PROTEA FUND -
VERITAS HIGH EQUITY

GBP

Statement of operations and changes in net assets
for the period ended June 30, 2021 (continued)

PROTEA FUND - GAMA
GLOBAL SHORT-DATED
OPPORTUNITIES

EUR

PROTEA FUND -
BAM SWISS FAMILY
ENTERPRISES

CHF

57,821,415.68

208,116,485.98

194,856,902.73

53,051,140.49

50,944,509.70

1,135,913.02 885,828.80 1,095,871.55 0.00 541,606.00
0.00 406,671.44 122,169.36 963,276.47 0.00

0.00 0.00 0.00 212,636.34 0.00

0.00 0.00 0.00 40,679.44 0.00

0.00 0.00 0.00 114.05 0.00

0.00 0.00 0.00 0.00 0.00
1,135,913.02 1,292,500.24 1,218,040.91 1,216,706.30 541,606.00
1,580.55 1,257.00 1,233.76 0.00 0.00
277,616.50 730,411.75 691,771.05 106,074.49 249,698.20
0.00 0.00 0.00 0.00 921,281.54
33,665.78 46,643.38 44,534.66 36,472.06 50,619.91
74,377.38 101,921.55 98,438.78 51,852.66 50,735.98
24,800.26 60,397.44 57,391.38 38,875.53 45,699.62
12,051.64 63,701.72 61,256.75 4,387.45 8,747.04
46,607.22 80,045.78 87,980.17 21,894.21 14,322.26
0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 8,088.51 0.00
470,699.33 1,084,378.62 1,042,606.55 267,644.91 1,341,104.55
665,213.69 208,121.62 175,434.36 949,061.39 -799,498.55
7,492,715.38 -731,054.43 -217,924.65 -241,508.60 297,956.49
-0.56 -66,832.24 -45,697.87 -190,062.08 0.00

0.00 0.00 0.00 0.00 0.00

0.00 289.36 -327.25 140,315.38 0.00

0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 -319,717.23 0.00
8,157,928.51 -589,475.69 -88,515.41 338,088.86 -501,542.06
834,791.13 16,811,205.09 21,135,455.69 1,113,137.37 13,536,305.41
0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 -957,046.55 0.00

0.00 0.00 0.00 337,204.04 0.00

0.00 0.00 0.00 0.00 0.00
8,992,719.64 16,221,729.40 21,046,940.28 831,383.72 13,034,763.35
5,854,897.15 67,009,094.44 57,460,882.46 55,351,663.25 18,012,438.29
-5,208,715.07 -14,854,186.43 -9,366,444.78 -17,739,326.52 -1,109,459.90
0.00 -934,032.18 -769,022.58 0.00 0.00

0.00 0.00 0.00 182,296.59 0.00

67,370,317.40

275,559,091.21

263,229,258.11

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

Statement of operations and changes in net assets
for the period ended June 30, 2021 (continued)

PROTEA FUND - PROTEA FUND - PROTEA FUND -
PECUNIA FX FUND ALPENBLICK BAM GLOBAL
(note 1) BALANCED EQUITIES (note 1)
EUR usD usD
NET ASSETS AT THE BEGINNING OF THE PERIOD 10,148,970.84 60,884,496.20 -
INCOME
Dividends, net (note 2.k) 0.00 94,614.04 666.82
Interest on bonds, net (note 2.k) 67,193.54 0.00 0.00
Interest on swaps 0.00 0.00 0.00
Interest on Credit Default Swaps 0.00 0.00 0.00
Bank interest (note 2.k) 0.00 0.00 0.00
Other income 6.48 0.00 0.00
67,200.02 94,614.04 666.82
EXPENSES
Amortization of formation expenses (note 2.g) 17,270.62 4,098.04 0.00
Advisory and Management fees (note 4) 47,392.08 75,579.30 6,517.74
Performance fees (note 5) 0.00 0.00 0.00
Depositary fees, bank charges and interest 16,039.85 24,496.46 18,584.08
Professional fees, audit fees and other expenses 151,151.26 44,229.61 1,099.92
Service fees 28,267.30 25,082.40 1,538.11
"Taxe d’abonnement" (note 3) 307.15 16,082.88 94.95
Transaction fees (note 2.1) 16,627.67 26,652.07 28,253.86
Interest paid on swaps 0.00 0.00 0.00
Premiums on Credit Default Swaps 0.00 0.00 0.00
277,055.93 216,220.76 56,088.66
NET INVESTMENT INCOME/LOSS -209,855.91 -121,606.72 -55,421.84
Net realised gain/loss on sales of investments (note 2.e) -171,525.04 1,583,188.55 122,988.02
Net realised gain/loss on foreign exchange 35,478.83 4,561.13 153,858.52
Net realised gain/loss on options contracts 0.00 0.00 0.00
Net realised gain/loss on forward foreign exchange contracts -588,950.62 0.00 -61,032.71
Net realised gain/loss on futures contracts and CFD (note 2.j) 0.00 0.00 0.00
Net realised loss on swap contracts 0.00 0.00 0.00
NET REALISED GAIN/LOSS -934,852.74 1,466,142.96 160,391.99
Change in net unrealised appreciation/depreciation:
- on investments 102,523.45 6,276,893.56 325,302.99
- on options contracts 0.00 0.00 0.00
- on forward foreign exchange contracts -4,093.31 0.00 -228,475.25
- on Credit Default Swaps 0.00 0.00 0.00
- on swaps contracts 0.00 0.00 0.00
INCREASE/DECREASE IN NET ASSETS AS A RESULT OF OPERATIONS -836,422.60 7,743,036.52 257,219.73
Proceeds from subscriptions of shares 1,528,051.10 0.00 36,904,978.30
Cost of shares redeemed -10,828,394.06 -1,200,000.00 0.00
Dividend distributed (note 17) 0.00 0.00 0.00
Revaluation difference* -12,205.28 0.00 0.00
NET ASSETS AT THE END OF THE PERIOD - 67,427,532.72 37,162,198.03

* The difference mentioned above is the result of fluctuations in the exchange rates used to convert the different items related to share classes denominated in a currency
other than the currency of the sub-funds into the currency of the related sub-funds between December 31, 2020 and June 30, 2021.

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

PROTEA FUND - BAM
SWISS EQUITIES (note 1)

CHF

6,032.00
0.00
0.00
0.00
0.00
0.00

6,032.00

0.00
10,500.13
23,503.66

1,312.64
2,605.31
1,837.50
139.98
16,874.78
0.00

0.00

56,774.00

-50,742.00
5,953.45
0.00

0.00

0.00

0.00

0.00

-44,788.55

409,123.20
0.00
0.00
0.00
0.00

364,334.65

23,810,594.00
0.00
0.00
0.00

24,174,928.65

Statement of operations and changes in net assets
for the period ended June 30, 2021 (continued)

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

Number of shares outstanding and net asset value per share

Sub-fund Currency Number of shares Net asset value Net asset value Net asset value
Class outstanding per share per share per share
30.06.2021 30.06.2021 31.12.2020 31.12.2019
FIXED INCOME
A EUR 189,077.79 134.87 132.04 130.55
ORION
A EUR 83,640.53 128.00 123.80 123.52
AC FUND BALANCED
C EUR 100,000.00 99.45 - -
M EUR 326,480.00 138.48 132.04 116.36
R EUR 16,967.10 120.49 115.17 102.31
CROV
A EUR 88,630.00 130.50 127.58 124.52
BAM US EQUITIES
| usD 136,510.00 252.67 225.19 180.01
R usD 61,341.08 246.69 220.35 176.74
BAM ASIA-PACIFIC EQUITIES EX JAPAN
| usD 170,255.00 186.75 179.43 129.97
R usD 50,205.39 182.39 175.63 127.17
BAM EUROPEAN EQUITIES
| EUR 198,639.66 144.30 130.99 124.54
R EUR 106,642.63 140.24 127.58 121.85
CRAWFORD LAKE US EQUITIES FUND
1 (USD) usD 456,688.91 111.22 107.14 113.33
R (USD) usD 26,201.24 170.81 164.58 174.11
ORCHARD EUROPE EQUITIES
R EUR 161,641.26 159.49 141.57 135.59
R CHF 8,340.00 123.98 110.62 106.65
R usD 50,680.74 141.30 125.12 118.16
GAMA GLOBAL BOND OPPORTUNITIES
R Acc EUR 63,733.94 108.94 109.06 105.19
R Acc CHF 32,210.82 105.59 105.87 102.48
R Acc usD 54,251.99 120.51 120.20 114.29
P Acc EUR 359,721.28 111.79 111.66 107.22
P Acc CHF 169,439.77 108.33 108.39 104.46
P Acc usD 87,665.68 123.65 123.07 116.50
F Acc EUR 729,082.16 112.02 111.79 -
F Acc CHF 645,752.13 108.57 108.51 -
F Dis EUR 57,975.00 110.83 111.79 -
F (Dis) CHF 1,393.15 108.57 - -
F (Dis) USD usD 5,100.00 123.91 - -
F Acc usD 492,224.86 123.91 123.20 -
F (Acc) GBP 39,930.00 116.88 - -
N (Acc) CHF CHF 12,840.62 108.54 - -
N (Acc) EUR EUR 17,415.00 111.99 - -
N (Acc) USD usD 57,724.21 123.70 - -
R (Acc) GBP 1,400.00 116.65 - -
SUSTAINABLE GROWTH
P EUR 70,792.54 92.26 92.17 93.82
| EUR 9,486.35 93.27 93.02 94.22
ORCADIA GLOBAL SUSTAINABLE BALANCED
A Dis EUR 31,844.01 121.31 113.49 109.87
A Acc EUR 517,273.86 132.18 123.66 119.48
B Dis EUR 22,653.28 120.81 112.97 109.37

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

Number of shares outstanding and net asset value per share (continued)

Sub-fund Currency Number of shares Net asset value Net asset value Net asset value
Class outstanding per share per share per share
30.06.2021 30.06.2021 31.12.2020 31.12.2019
ORCADIA GLOBAL SUSTAINABLE BALANCED (continued)
B Acc EUR 533,337.36 133.47 124.81 120.48
C Dis EUR 55,725.06 120.11 112.50 108.92
C Acc EUR 1,626,373.12 134.12 125.30 120.72
D Acc EUR 190,549.44 134.38 125.48 120.79
O Dis EUR 264,909.11 123.45 115.60 111.90
O Acc EUR 41,800.93 130.96 122.63 118.70
DIVERSIFIED
B EUR 166,478.71 97.32 97.38 98.06
THE SEVEN PILLARS INCOME OPPORTUNITY FUND (note 1)
A USD usD - - 111.73 113.61
AEUR EUR - - 102.02 105.32
WEALTHEON WORLD EQUITY
A EUR 1,925.66 102.21 86.86 84.54
B EUR 28,475.00 1,026.60 871.36 845.93
C EUR 20,797.46 1,031.08 874.73 848.35
G EUR 43,597.58 1,040.06 879.07 846.16
FIXED INCOME KEY SOLUTIONS FUND
R EUR 139,781.59 106.11 105.17 101.85
R usD 326,199.10 117.08 115.53 109.89
DOGMA RENOVATIO CREDIT FUND
A usD 3,067.07 1,174.66 1,140.69 1,007.59
A CHF 602.00 1,133.63 1,107.99 1,001.44
A EUR 2,285.04 1,140.51 1,112.30 1,002.24
B usD 1,689.65 1,170.30 1,138.84 1,010.22
B CHF 258.77 1,138.78 1,115.12 1,012.29
B EUR 1,589.58 1,124.77 1,099.26 995.26
C usD 7.64 1,230.24 1,184.47 1,029.35
D USD usD 800.00 1,000.42 971.59 859.29
D CHF CHF 250.00 945.94 925.70 840.34
D EUR EUR 221.00 916.81 894.91 809.46
ORCADIA EQUITIES EMU SRI EX-FOSSIL
A Accumulation EUR 79,485.38 148.68 127.41 125.25
B Accumulation EUR 231,224.44 149.75 128.10 125.53
NAO SUSTAINABLE EUROPE
Seed EUR 150,000.00 153.03 132.20 121.59
Discount EUR 76,712.55 153.03 132.44 122.28
Clean EUR 131,527.82 141.31 122.48 113.43
Rebate EUR 98,598.98 142.91 124.33 116.01
VERITAS CORE EQUITY WITH FIXED INCOME
A (Dis) GBP 1,440,063.12 130.32 122.80 110.81
A (Acc) GBP 656,807.04 133.82 125.32 111.53
VERITAS HIGH EQUITY
A (Acc) GBP 672,216.75 147.99 135.51 116.64
A (Dis) GBP 1,133,996.78 144.40 133.03 115.84
GAMA GLOBAL SHORT-DATED OPPORTUNITIES
R CHF CHF 12,641.00 101.93 101.14 -
P EUR EUR 176,830.78 102.39 101.32 -
P CHF CHF 133,936.70 102.13 101.21 -
P USD usD 101,021.83 102.98 101.55 -
F (Dis) usD 2,800.00 103.15 - -
F EUR EUR 131,713.59 102.56 101.38 -

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

Number of shares outstanding and net asset value per share (continued)

Sub-fund Currency Number of shares Net asset value Net asset value Net asset value
Class outstanding per share per share per share
30.06.2021 30.06.2021 31.12.2020 31.12.2019

GAMA GLOBAL SHORT-DATED OPPORTUNITIES (continued)

F CHF CHF 217,199.86 102.27 101.27 -
F USD usD 98,863.23 103.15 101.61 -
F (Acc) GBP 28,865.00 102.64 - -
F (Dis) CHF 1,820.00 102.28 - -
F (Dis) EUR 1,950.00 102.56 - -
N (Acc) CHF CHF 9,806.81 102.26 - -
N (Acc) EUR EUR 29,500.00 102.52 - -
R (Acc) EUR 7,524.51 102.35 - -
BAM SWISS FAMILY ENTERPRISES
| CHF CHF 94,899.45 140.73 115.84 -
R CHF CHF 196,917.00 140.17 115.58 -
Z CHF CHF 283,044.10 141.06 115.96 -
PECUNIA FX FUND (note 1)
AEUR EUR - - 95.19 -
A CHF (hedged) CHF - - 95.02 -
I EUR EUR - - 95.52 -
| USD (hedged) usD - - 95.99 -
| CHF (hedged) CHF - - 95.34 -
ALPENBLICK BALANCED
usD usD 523,326.27 128.84 114.17 -
BAM GLOBAL EQUITIES (note 1)
I EUR EUR 308,500.00 100.70 - -
R EUR EUR 2,190.00 100.69 - -
R CHF CHF 555.00 100.71 - -
BAM SWISS EQUITIES (note 1)
| CHF CHF 238,100.00 101.53 - -

The accompanying notes form an integral part of these financial statements.
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PROTEA FUND - FIXED INCOME

Statement of investments and other net assets

as at June 30, 2021 (expressed in EUR)

Description

Currency

Quantity

Market value (note 2)

% of net assets

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

SHARES

FRANCE

LVMH MOET HENNESSY LOUIS VUITTON

GERMANY

SIEMENS

IRELAND

MEDTRONIC

NETHERLANDS

AIRBUS

SWITZERLAND

NESTLE
ROCHE HOLDING D.RIGHT
S.G.S.

UNITED KINGDOM

COMPASS GROUP

UNITED STATES

ALPHABET 'A’'

AMAZON.COM

COGNIZANT TECHNOLOGY SOLUTIONS ‘A’
DANAHER

ELECTRONIC ARTS
FACEBOOK ‘A’

FIDELITY NATIONAL
HONEYWELL INTERNATIONAL
MERCK & CO

PEPSICO

THERMO FISHER SCIENTIFIC
UNITEDHEALTH GROUP
VISA'A'

WALT DISNEY

WELLS FARGO

TOTAL SHARES

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

EUR 285.00 188,470.50 0.74
188,470.50 0.74

EUR 980.00 130,947.60 0.51
130,947.60 0.51

usD 1,280.00 133,979.55 0.53
133,979.55 0.53

EUR 1,160.00 125,790.40 0.49
125,790.40 0.49

CHF 1,440.00 151,358.12 0.59
CHF 570.00 181,240.52 0.71
CHF 40.00 104,142.82 0.41
436,741.46 1.71

GBP 6,879.00 121,962.62 0.48
121,962.62 0.48

usD 67.00 137,954.20 0.54
usD 36.00 104,431.84 0.41
usD 1,385.00 80,887.99 0.32
usD 480.00 108,620.26 0.43
usD 700.00 84,898.36 0.33
usD 454.00 133,114.34 0.52
usD 705.00 84,220.69 0.33
usD 710.00 131,325.11 0.51
usD 920.00 60,332.56 0.24
usD 550.00 68,718.67 0.27
usD 275.00 116,982.21 0.46
usD 300.00 101,300.25 0.40
usD 490.00 96,611.66 0.38
usD 865.00 128,207.27 0.50
usD 4,920.00 187,896.73 0.74
1,625,502.14 6.38

2,763,394.27 10.84




PROTEA FUND - FIXED INCOME

Statement of investments and other net assets
as at June 30, 2021 (expressed in EUR) (continued)

Description Currency Nominal Market value (note 2) % of net assets
BONDS
AUSTRALIA
0.25% WESTPAC BANKING 16/22 -SR-S EUR 600,000.00 602,554.32 2.36
602,554.32 2.36
FRANCE
0.20% HSBC FRANCE 18/21 -SR-S EUR 600,000.00 600,772.26 2.36
0.571% DANONE 20/27 -SR-S EUR 300,000.00 309,019.86 1.21
0.75% LVMH MOET HENNESSY 17/24 -SR- EUR 600,000.00 616,821.36 242
0.875% BPCE 18/24 -SR- EUR 600,000.00 615,114.96 2.41
1.125% BNP PARIBAS 18/23 -SR- EUR 600,000.00 619,095.36 243
2,760,823.80 10.83
IRELAND
0.00% CCEP FIN 21/25 -SR- EUR 540,000.00 540,316.44 212
1.00% FCA BANK IRELAND 18/22 -SR-S EUR 200,000.00 201,515.02 0.79
741,831.46 2.91
JAPAN
0.321% ASAHI GROUP HOLDINGS 17/21 -SR- EUR 450,000.00 450,452.79 1.77
0.934% SUMITOMO MITSUI FINANCIAL 17/24 -SR- EUR 580,000.00 599,732.64 2.35
1,050,185.43 412
LUXEMBOURG
0.00% MEDTRONIC 20/25 -SR- EUR 300,000.00 300,800.94 1.18
0.75% LOGICOR FINANCING 19/24 -SR-S EUR 370,000.00 376,379.32 1.48
1.40% BLACKSTONE PROPERTY 18/22 -SR- EUR 450,000.00 454,947 .84 1.78
1,132,128.10 4.44
NETHERLANDS
0.75% RABOBANK 18/23 -SR- EUR 500,000.00 510,774.20 2.00
510,774.20 2.00
SPAIN
0.50% SANTANDER CONSUMER FINANCE 17/21 -SR-S EUR 600,000.00 601,515.66 2.36
601,515.66 2.36
SWEDEN
0.05% SVENSKA HANDELSBANKEN 19/26 -SR-S EUR 600,000.00 598,607.34 2.35
0.50% SKANDINAVISKA ENSKILDA BANKEN 18/23 -SR- EUR 500,000.00 507,839.60 1.99
1,106,446.94 4.34
UNITED STATES
0.125% GOLDMAN SACHS GROUP 19/24 -SR- EUR 600,000.00 601,964.10 2.36
0.25% GOLDMAN SACHS 21/28 -SR- EUR 500,000.00 491,531.70 1.93
0.35% AMERICAN HONDA FINANCE 19/22 -SR- EUR 600,000.00 605,060.46 2.37
0.375% METROPOLITAN LIFE 19/24 -SR-S EUR 600,000.00 609,446.10 2.39
0.375% UNITED PARCEL SERVICE 17/23 -SR- EUR 600,000.00 608,832.18 2.39

The accompanying notes form an integral part of these financial statements.
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PROTEA FUND - FIXED INCOME

Statement of investments and other net assets
as at June 30, 2021 (expressed in EUR) (continued)

Description Currency Quantity/Nominal Market value (note 2) % of net assets
0.637% MORGAN STANLEY 19/24 -SR- EUR 600,000.00 609,727.20 2.39
1.00% ELILILLY 15/22 -SR- EUR 600,000.00 605,759.64 2.38
1.125% WELLS FARGO 14/21 '59' -SR-S EUR 600,000.00 603,224.28 2.37
1.375% ABBVIE 16/24 -SR- EUR 500,000.00 519,323.65 2.04
5,254,869.31 20.62
TOTAL BONDS 13,761,129.22 53.98
TOTAL I 16,524,523.49 64.82
Il. UNITS OF INVESTMENT FUNDS
GERMANY
ISHARES DJ EURO STOXX 600 (DE) EUR 8,400.00 378,168.00 1.48
378,168.00 1.48
IRELAND
ISHARES Il - FTSE DEVELOPED MARKETS PROPERTY YIELD usD 31,700.00 759,955.08 2,97
ISHARES Il - MSCI WORLD SMALL CAP USD ETF usD 42,900.00 265,470.57 1.04
ISHARES VII - MSCI EMU EUR ETF -ACC- EUR 3,600.00 518,400.00 2.03
ISHARES VII - MSCI JAPAN B USD -ACC- JPY 1,685.00 261,971.10 1.03
XTRACKERS - S&P 500 EQUAL WEIGHT 1C USD uUsb 4,600.00 303,447.08 1.19
2,109,243.83 8.26
LUXEMBOURG
PICTET - TIMBER | USD usD 1,100.00 257,881.70 1.01
SISF - ASIAN TOTAL RETURN - C -CAP- usD 690.00 251,625.92 0.99
509,507.62 2.00
SWITZERLAND
PICTET CH - SHORT-TERM MONEY MARKET EUR - | DY EUR 4,942.87 4,691,924.81 18.39
4,691,924.81 18.39
TOTAL Il 7,688,844.26 30.13
TOTAL INVESTMENTS 24,213,367.75 94.95
CASH AT BANKS 1,272,413.79 4.99
OTHER NET ASSETS 16,043.86 0.06
TOTAL NET ASSETS 25,501,825.40 100.00

The accompanying notes form an integral part of these financial statements.
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PROTEA FUND - FIXED INCOME

Geographical and industrial classification of investments
as at June 30, 2021

Geographical classification Industrial classification
(in % of net assets) (in % of net assets)
United States 27.00 Bonds issued by companies 53.98
Switzerland 20.10 Units of investment funds 30.13
Ireland 11.70 Internet, software and IT services 1.71
France 11.57 Pharmaceuticals and cosmetics 1.48
Luxembourg 6.44 Electronics and electrical equipment 0.97
Sweden 4.34 Food and soft drinks 0.86
Japan 412 Textiles and clothing 0.74
Netherlands 2.49 Holding and finance companies 0.74
Australia 2.36 Conglomerates 0.51
Spain 2.36 Leisure 0.50
Germany 1.99 Aeronautics and astronautics 0.49
United Kingdom 0.48 Gastronomy 0.48
94.95 Construction of machines and appliances 0.43
Retail and supermarkets 0.41
Utilities 0.41
Healthcare & social services 0.40
Banks and credit institutions 0.38
Computer and office equipment 0.33

94.95

The accompanying notes form an integral part of these financial statements.
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PROTEA FUND - ORION

Description

Currency

Statement of investments and other net assets
as at June 30, 2021 (expressed in EUR)

Quantity

Market value (note 2)

% of net assets

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

SHARES

DENMARK

NOVO NORDISK 'B'

FRANCE

SANOFI
SCHNEIDER ELECTRIC S.A.

GERMANY

ALLIANZ
DEUTSCHE POST
INFINEON TECHNOLOGIES

IRELAND

CRH

NORWAY

MOWI

SWEDEN

HEXAGON 'B'
TELEFON ERICSSON 'B'

SWITZERLAND

GIVAUDAN

LOGITECH INTERNATIONAL
NESTLE

NOVARTIS NOMINAL
ROCHE HOLDING D.RIGHT
SIG COMBIBLOC GROUP
SWISS LIFE HOLDING

UNITED KINGDOM

31 GROUP
HALMA

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

DKK 1,700.00 120,111.65 1.12

120,111.65 1.12
EUR 1,200.00 106,032.00 0.99
EUR 950.00 126,046.00 1.18

232,078.00 217
EUR 400.00 84,120.00 0.79
EUR 2,850.00 163,476.00 1.53
EUR 4,700.00 158,954.00 1.48

406,550.00 3.80
EUR 2,450.00 104,125.00 0.97

104,125.00 0.97
NOK 5,100.00 109,447.32 1.02

109,447.32 1.02
SEK 9,800.00 122,524.18 1.14
SEK 9,600.00 101,811.89 0.95

224,336.07 2.09
CHF 30.00 117,762.75 1.10
CHF 1,150.00 117,603.11 1.10
CHF 1,100.00 115,620.78 1.08
CHF 1,400.00 107,689.66 1.01
CHF 390.00 124,006.67 1.16
CHF 5,100.00 116,963.62 1.09
CHF 370.00 151,755.13 1.42

851,401.72 7.96
GBP 9,300.00 127,077.23 1.19
GBP 3,400.00 106,620.51 1.00

233,697.74 2.19
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PROTEA FUND - ORION

Statement of investments and other net assets
as at June 30, 2021 (expressed in EUR) (continued)

Description Currency Quantity/Nominal Market value (note 2) % of net assets

UNITED STATES

APPLE usD 2,000.00 230,980.62 2.16
ARCOSA usD 2,000.00 99,063.97 0.93
BROADCOM usD 270.00 108,564.60 1.01
ESTEE LAUDER COMPANIES 'A' usD 600.00 160,930.89 1.50
MCDONALD'S usD 545.00 106,155.25 0.99
PROCTER & GAMBLE usD 1,000.00 113,778.53 1.06
VISA'A' usD 650.00 128,158.32 1.20
WALT DISNEY usD 700.00 103,751.55 0.97
1,051,383.73 9.82
TOTAL SHARES 3,333,131.23 31.14
BONDS
AUSTRALIA
1.125% MACQUARIE BANK 15/22 -SR-S EUR 250,000.00 252,242.20 2.36
252,242.20 2.36
LUXEMBOURG
0.00% NESTLE FINANCE INTERNATIONAL 20/24 -SR- EUR 90,000.00 90,742.54 0.85
90,742.54 0.85
NETHERLANDS
0.625% DAIMLER INTERNATIONAL FINANCE 19/23 -SR- EUR 300,000.00 304,683.03 2.85
304,683.03 2.85
UNITED KINGDOM
0.125% DIAGEO FINANCE 19/23 -SR-S EUR 210,000.00 211,753.42 1.98
1.25% ROYAL MAIL 19/26 -SR-S EUR 300,000.00 314,916.12 2.94
526,669.54 4.92
UNITED STATES
1.30% AT&T 15/23 -SR-S EUR 250,000.00 257,141.15 2.40
257,141.15 2.40
TOTAL BONDS 1,431,478.46 13.38
TOTAL I 4,764,609.69 44.52

Il. OTHER TRANSFERABLE SECURITIES

STRUCTURED PRODUCTS

GERMANY

GOLD (DEUTSCHE BOERSE COMMODITIES) CERT. 07/PERP EUR 18,000.00 862,560.00 8.05
862,560.00 8.05

TOTAL Il 862,560.00 8.05

The accompanying notes form an integral part of these financial statements.
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PROTEA FUND - ORION

Statement of investments and other net assets
as at June 30, 2021 (expressed in EUR) (continued)

Description Currency Quantity Market value (note 2) % of net assets

lll. UNITS OF INVESTMENT FUNDS

IRELAND
NB INVESTMENT FUNDS - CORPORATE HYBRID FUND P EUR EUR 33,200.00 381,800.00 3.57
NEUBERGER - SHORT DURATION EM. DEBT P USD -ACC.- usD 20,000.00 209,461.10 1.96
VERITAS FUNDS - ASIAN C USD -ACC.- usD 500.00 357,630.00 3.34
948,891.10 8.87
LIECHTENSTEIN
B&I ASIAN REAL ESTATE SECURITIES A usD 1,300.00 301,754.69 2.82
301,754.69 2.82
LUXEMBOURG
AXA WF - GLOBAL INFLATION BONDS | EUR -CAP- EUR 1,300.00 223,951.00 2.09
BLACKROCK GF - EMERGING MARKETS D2 USD -ACC.- usD 4,900.00 253,366.99 2.37
BLACKROCK GFS - ASIAN DRAGON D2 USD -ACC.- usD 5,800.00 314,918.53 2.94
JUPITER GF - DYNAMIC BOND D EUR -ACC- EUR 24,500.00 338,590.00 3.16
LGT (LUX) | - CAT BOND FUND C EUR -ACC- EUR 2,500.00 303,950.00 2.84
LO FUNDS - COMMODITIES RISK PREMIAN EUR SYSTEM H -ACC.- EUR 36,000.00 214,700.40 2.01
ROBECO CGP - SUSTAINABLE WATER EQUITIES | USD usD 900.00 498,069.67 4.64
2,147,546.59 20.05
TOTAL Il 3,398,192.38 31.74
TOTAL INVESTMENTS 9,025,362.07 84.31
CASH AT BANKS 1,700,386.22 15.88
OTHER NET LIABILITIES -20,166.49 -0.19
TOTAL NET ASSETS 10,705,581.80 100.00

The accompanying notes form an integral part of these financial statements.
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PROTEA FUND - ORION

Geographical and industrial classification of investments
as at June 30, 2021

Geographical classification Industrial classification
(in % of net assets) (in % of net assets)
Luxembourg 20.90 Units of investment funds 31.74
United States 12.22 Bonds issued by companies 13.38
Germany 11.85 Structured products 8.05
Ireland 9.84 Pharmaceuticals and cosmetics 7.94
Switzerland 7.96 Computer and office equipment 4.27
United Kingdom 711 Communications 2.43
Netherlands 2.85 Holding and finance companies 2.28
Liechtenstein 2.82 Insurance 2.21
Australia 2.36 Electronics and electrical equipment 2.18
France 217 Construction of machines and appliances 2.07
Sweden 2.09 Food and soft drinks 2.07
Denmark 1.12 Transport and freight 1.53
Norway 1.02 Banks and credit institutions 1.20
84.31 Agriculture and fisheries 1.02
Leisure 0.97
Construction and building materials 0.97

84.31

The accompanying notes form an integral part of these financial statements.
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PROTEA FUND - AC FUND BALANCED

Statement of investments and other net assets

as at June 30, 2021 (expressed in EUR)

Description

Currency

Quantity

Market value (note 2)

% of net assets

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

SHARES

CANADA

ELDORADO GOLD

DENMARK

ORSTED

FRANCE

DANONE

GERMANY

ADIDAS

ALLIANZ

BMW BAYERISCHE MOTOREN WERKE
DAIMLER

PORSCHE AUTOMOBILE HOLDING PFD -NVTG-
PUMA

SAP

SIEMENS

VARTA

ITALY

ENEL

NETHERLANDS

AIRBUS
JUST EAT TAKEAWAY.COM

SPAIN

INDITEX INDUSTRIA DE DISENO TEXTIL

SWEDEN

TELEFON ERICSSON 'B'

SWITZERLAND

DUFRY
GALENICA
GEBERIT

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

CAD 60,000.00 503,414.97 0.88
503,414.97 0.88

DKK 3,000.00 355,017.76 0.62
355,017.76 0.62

EUR 15,000.00 890,550.00 1.56
890,550.00 1.56

EUR 3,470.00 1,089,233.00 1.90
EUR 4,800.00 1,009,440.00 1.76
EUR 12,600.00 1,125,306.00 1.97
EUR 13,900.00 1,046,670.00 1.83
EUR 12,600.00 1,138,536.00 1.99
EUR 11,800.00 1,186,490.00 2.07
EUR 6,600.00 784,344.00 1.37
EUR 9,500.00 1,269,390.00 2.23
EUR 8,000.00 1,040,000.00 1.82
9,689,409.00 16.94

EUR 85,000.00 665,720.00 1.16
665,720.00 1.16

EUR 12,500.00 1,3565,500.00 2.38
EUR 10,000.00 778,700.00 1.36
2,134,200.00 3.74

EUR 41,000.00 1,218,110.00 213
1,218,110.00 213

SEK 80,000.00 848,432.43 1.48
848,432.43 1.48

CHF 11,000.00 549,906.17 0.96
CHF 13,000.00 774,411.67 1.35
CHF 1,800.00 1,139,586.59 1.99




PROTEA FUND - AC FUND BALANCED

Statement of investments and other net assets
as at June 30, 2021 (expressed in EUR) (continued)

Description Currency Quantity/Nominal Market value (note 2) % of net assets
HBM HEALTCARE INVESTMENTS CHF 2,400.00 778,334.35 1.36
HOLCIM CHF 22,000.00 1,113,861.05 1.95
NESTLE CHF 7,600.00 798,834.51 1.40
NOVARTIS NOMINAL CHF 10,100.00 776,903.94 1.36
PARTNERS GROUP HOLDING NOMINAL CHF 900.00 1,150,670.46 2.01
POLYPEPTIDE GROUP CHF 1,815.00 141,400.14 0.25
ROCHE HOLDING D.RIGHT CHF 2,850.00 906,202.59 1.58
SIG COMBIBLOC GROUP CHF 50,000.00 1,146,702.16 2.00
STADLER RAIL CHF 25,000.00 927,761.41 1.62
VIFOR PHARMA CHF 4,700.00 513,438.86 0.90
10,718,013.90 18.73

UNITED KINGDOM
VODAFONE GROUP GBP 300,000.00 424,045.08 0.74
424,045.08 0.74

UNITED STATES

ABBVIE usD 5,000.00 474,913.42 0.83

AMAZON.COM usD 200.00 580,176.90 1.01

HONEYWELL INTERNATIONAL usD 6,500.00 1,202,272.17 2.10

2,257,362.49 3.94

TOTAL SHARES 29,704,275.63 51.92

BONDS

AUSTRALIA

FRN SUB. ANZ BANKING GROUP 86/PERP -JR- usD 600,000.00 478,429.50 0.84
478,429.50 0.84

BELGIUM

FRN CV BNP FORTIS (AGEAS) 07/PERP EUR 750,000.00 686,369.25 1.20
686,369.25 1.20

DENMARK

FRN SUB. SYDBANK 04/PERP -JR- EUR 600,000.00 588,520.62 1.03
588,520.62 1.03

FRANCE

FRN SUB. AXA 03/PERP S13 -JR-S EUR 250,000.00 225,358.78 0.39

FRN SUB. AXA 04/PERP usD 600,000.00 476,734.28 0.83

FRN SUB. AXA 04/PERP -JR-S EUR 1,100,000.00 985,776.00 1.72

FRN SUB. BFCM 04/PERP S85 -JR-S EUR 600,000.00 573,659.04 1.00

FRN SUB. CREDIT AGRICOLE 05/PERP -JR- EUR 500,000.00 484,635.80 0.85

2,746,163.90 4.79

HONG KONG

FRN SUB. HSBC HK 86/PERP '3H' -JR- usD 600,000.00 475,733.98 0.83
475,733.98 0.83

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

42



PROTEA FUND - AC FUND BALANCED

Statement of investments and other net assets
as at June 30, 2021 (expressed in EUR) (continued)

Description Currency Nominal Market value (note 2) % of net assets
IRELAND
4.75% CLOVERIE ZURICH INSURANCE 16/PERP usD 600,000.00 516,128.35 0.90
516,128.35 0.90
LUXEMBOURG
FRN SUB. CV AGEASFINLUX 02/PERP -JR-S EUR 1,250,000.00 1,050,755.13 1.84
3.875% TRAFIGURA 21/26 -SR- EUR 400,000.00 412,754.00 0.72
1,463,509.13 2.56
NETHERLANDS
FRN ROTHSCHILD CON. FIN 86/PERP -JR-S usD 600,000.00 441,836.14 0.77
FRN SUB. AEGON 04/PERP -JR- EUR 500,000.00 434,515.10 0.76
FRN SUB. ING GROEP 03/PERP -JR- EUR 500,000.00 489,225.15 0.86
1,365,576.39 2.39
NORWAY
FRN SUB. DNB BANK 86/PERP -JR- usD 600,000.00 477,153.31 0.83
477,153.31 0.83
SINGAPORE
6.875% SUB. TRAFIGURA GROUP 17/PERP -S- usb 750,000.00 644,874.27 1.13
644,874.27 1.13
SPAIN
FRN SUB. SANTANDER FINANCE PFD 04/PERP -JR- EUR 500,000.00 482,752.10 0.84
482,752.10 0.84
UNITED KINGDOM
FRN SUB. HSBC BANK 85/PERP "1M' -JR- usD 600,000.00 475,882.02 0.83
FRN SUB. ROTHSCHILD CONT. FIN. 04/PERP -JR-S EUR 500,000.00 442,089.70 0.77
917,971.72 1.60
TOTAL BONDS 10,843,182.52 18.94
TOTAL I 40,547,458.15 70.86
Il. OTHER TRANSFERABLE SECURITIES
STRUCTURED PRODUCTS
GERMANY
GOLD (DEUTSCHE BOERSE COMMODITIES) CERT. 07/PERP EUR 62,000.00 2,971,040.00 5.20
2,971,040.00 5.20

The accompanying notes form an integral part of these financial statements.
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PROTEA FUND - AC FUND BALANCED

Statement of investments and other net assets
as at June 30, 2021 (expressed in EUR) (continued)

Description Currency Quantity/Nominal Market value (note 2) % of net assets
UNITED ARAB EMIRATES
VONT (EOAN/ORSTED/BLDP) 21/22 usD 700,000.00 585,546.66 1.02
4.50% VONTOBEL (ALV/SREN/CS) 21/22 EUR 500,000.00 482,000.00 0.84
12.354%  VONTOBEL (DAI/RNO/VOW3) 21/22 EUR 500,000.00 497,500.00 0.87
1,565,046.66 2.73
TOTAL Il 4,536,086.66 7.93
Ill. UNITS OF INVESTMENT FUNDS
FRANCE
AMUNDI ETF MSCI EUROPE BANKS PART EUR 17,000.00 1,245,080.00 2.19
1,245,080.00 2.19
LUXEMBOURG
ARFINA - BOND GLOBAL OPPORTUNITY M USD -ACC.- usD 13,000.00 1,089,855.47 1.91
ARFINA - EQUITY GLOBAL OPPORTUNITY M EUR EUR 6,800.00 704,004.00 1.23
1,793,859.47 3.14
SWITZERLAND
ARFINA SELECTION SWISS S&M.CAP ESG M CHF CHF 30,000.00 3,043,276.38 5.33
PVB ALEGRA CLO FUND | -ACC.- usD 616.17 921,308.70 1.61
3,964,585.08 6.94
TOTAL IIL. 7,003,524.55 12.27
TOTAL INVESTMENTS 52,087,069.36 91.06
CASH AT BANKS 5,352,774.98 9.36
OTHER NET LIABILITIES -239,782.37 -0.42
TOTAL NET ASSETS 57,200,061.97 100.00

The accompanying notes form an integral part of these financial statements.
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PROTEA FUND - AC FUND BALANCED

Geographical and industrial classification of investments
as at June 30, 2021

Geographical classification Industrial classification
(in % of net assets) (in % of net assets)
Switzerland 25.67 Bonds issued by companies 18.94
Germany 2214 Units of investment funds 12.27
France 8.54 Structured products 7.93
Netherlands 6.13 Holding and finance companies 7.24
Luxembourg 5.70 Pharmaceuticals and cosmetics 6.02
United States 3.94 Automobiles 5.79
Spain 297 Retail and supermarkets 410
United Arab Emirates 2.73 Electronics and electrical equipment 4.05
United Kingdom 2.34 Textiles and clothing 3.97
Denmark 1.65 Construction and building materials 3.94
Sweden 1.48 Food and soft drinks 2.96
Belgium 1.20 Aeronautics and astronautics 2.38
Italy 1.16 Communications 2.22
Singapore 1.13 Conglomerates 2.10
Ireland 0.90 Insurance 1.76
Canada 0.88 Internet, software and IT services 1.37
Australia 0.84 Biotechnology 1.36
Norway 0.83 Public utilities 1.16
Hong Kong 0.83 Precious metals and stones 0.88
91.06 Energy equipment & services 0.62

91.06

The accompanying notes form an integral part of these financial statements.
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PROTEA FUND - CROV

Description

Currency

Statement of investments and other net assets
as at June 30, 2021 (expressed in EUR)

Quantity/Nominal Market value (note 2)

% of net assets

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

SHARES

DENMARK

NOVO NORDISK 'B'

FRANCE

SCHNEIDER ELECTRIC S.A.

SRP GROUPE

GERMANY

DEUTSCHE POST
INFINEON TECHNOLOGIES

NORWAY

MOWI

SWITZERLAND

GIVAUDAN
NOVARTIS NOMINAL
SWISS LIFE HOLDING

UNITED STATES

AMAZON.COM

APPLE

ARCOSA

BROADCOM

VISA'A'

WALT DISNEY

WASTE MANAGEMENT

TOTAL SHARES

BONDS

CHILE

2.25% CODELCO 14/24 REG.S

DENMARK

0.50% DANSKE BANK 19/25 -SR-

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

DKK 835.00 58,996.02 0.51
58,996.02 0.51

EUR 700.00 92,876.00 0.80
EUR 115,840.00 395,014.40 3.42
487,890.40 4.22

EUR 2,000.00 114,720.00 0.99
EUR 3,300.00 111,606.00 0.96
226,326.00 1.95

NOK 3,000.00 64,380.78 0.56
64,380.78 0.56

CHF 20.00 78,508.50 0.68
CHF 850.00 65,383.00 0.57
CHF 200.00 82,029.80 0.71
225,921.30 1.96

usD 70.00 203,061.92 1.76
usD 1,100.00 127,039.34 1.10
usD 2,200.00 108,970.37 0.94
usD 290.00 116,606.42 1.01
usD 640.00 126,186.66 1.09
usD 1,050.00 155,627.32 1.35
usD 1,100.00 129,961.17 1.12
967,453.20 8.37

2,030,967.70 17.57

EUR 250,000.00 266,241.98 2.30
266,241.98 2.30

EUR 300,000.00 303,195.39 2.62
303,195.39 2.62




PROTEA FUND - CROV

Statement of investments and other net assets
as at June 30, 2021 (expressed in EUR) (continued)

Description Currency Nominal Market value (note 2) % of net assets

FRANCE

1.125% BNP PARIBAS 17/23 -SR-S EUR 300,000.00 309,143.37 2.67
309,143.37 2.67

GERMANY

1.25% DEUTSCHE BANK 14/21 -SR-S EUR 300,000.00 300,887.97 2.60
300,887.97 2.60

GUERNSEY

1.25% CREDIT SUISSE GROUP FUNDING 15/22 -SR-S EUR 300,000.00 303,279.54 2.62
303,279.54 2.62

NETHERLANDS

0.125% VONOVIA 19/23 -SR-S EUR 300,000.00 301,587.27 2.61

0.625% DAIMLER INTERNATIONAL FINANCE 19/23 -SR- EUR 300,000.00 304,683.03 2.63

0.875% VOLKSWAGEN INTL 15/23 -SR-S EUR 300,000.00 304,941.69 2.64
911,211.99 7.88

SWITZERLAND

0.25% UBS GROUP 21/28 -SR- EUR 300,000.00 297,460.65 2.57

1.25% CS GROUP 17/25 -SR-S EUR 300,000.00 308,148.24 2.66
605,608.89 5.23

UNITED ARAB EMIRATES

1.75% EMIRATES NBD 15/22 -SR-S EUR 300,000.00 304,242.93 2.63
304,242.93 2.63

UNITED KINGDOM

0.125% DIAGEO FINANCE 19/23 -SR-S EUR 300,000.00 302,504.88 2.62

0.875% BAT INTERNATIONAL FINANCE 15/23 -SR-S EUR 300,000.00 305,215.14 2.64

3.625% SUB. STANDARD CHARTERED 12/22 -JR-S EUR 300,000.00 315,501.18 2.73
923,221.20 7.99

UNITED STATES

FRN AT&T 18/23 -SR- EUR 300,000.00 303,891.00 2.63
FRN GOLDMAN SACHS GROUP 17/23 -SR- EUR 300,000.00 300,917.01 2.60
1.25% AMGEN 16/22 -SR- EUR 300,000.00 302,027.58 2.61

906,835.59 7.84
TOTAL BONDS 5,133,868.85 44.38
TOTAL I 7,164,836.55 61.95

The accompanying notes form an integral part of these financial statements.
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PROTEA FUND - CROV

Statement of investments and other net assets
as at June 30, 2021 (expressed in EUR) (continued)

Description Currency Quantity Market value (note 2) % of net assets
Il. UNITS OF INVESTMENT FUNDS
IRELAND
NB INVESTMENT FUNDS - CORPORATE HYBRID FUND P EUR EUR 36,000.00 414,000.00 3.58
NEUBERGER - SHORT DURATION EM. DEBT P EUR -ACC.- EUR 22,000.00 234,740.00 2.03
NEUBERGER - SHORT DURATION EM. DEBT P USD -ACC.- usD 20,000.00 209,461.10 1.81
VERITAS FUNDS - ASIAN C USD -ACC.- usD 180.00 128,746.80 1.1
986,947.90 8.53
LUXEMBOURG
AXA WF - GLOBAL INFLATION BONDS | EUR -CAP- EUR 4,000.00 689,080.00 5.95
BLACKROCK GF - EMERGING MARKETS D2 USD -ACC.- usD 4,000.00 206,830.19 1.79
JUPITER GF - DYNAMIC BOND D EUR -ACC- EUR 40,000.00 552,800.00 4.78
NORDEA 1 - GLOBAL CLIMATE & ENVIRONMENT BI BC -ACC.- EUR 10,000.00 320,100.00 2.77
1,768,810.19 15.29
TOTAL Il 2,755,758.09 23.82
TOTAL INVESTMENTS 9,920,594.64 85.77
CASH AT BANKS 1,644,023.61 14.21
OTHER NET ASSETS 1,361.45 0.02
TOTAL NET ASSETS 11,565,979.70 100.00

The accompanying notes form an integral part of these financial statements.
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PROTEA FUND - CROV

Geographical and industrial classification of investments
as at June 30, 2021

Geographical classification Industrial classification
(in % of net assets) (in % of net assets)

United States 16.21 Bonds issued by companies 44 .38
Luxembourg 15.29 Units of investment funds 23.82
Ireland 8.53 Utilities 342
United Kingdom 7.99 Computer and office equipment 2.1
Netherlands 7.88 Pharmaceuticals and cosmetics 1.76
Switzerland 719 Retail and supermarkets 1.76
France 6.89 Leisure 1.35
Germany 4.55 Environmental conservation and waste management 1.12
Denmark 3.13 Banks and credit institutions 1.09
United Arab Emirates 2.63 Transport and freight 0.99
Guernsey 2.62 Communications 0.96
Chile 2.30 Construction of machines and appliances 0.94
Norway 0.56 Electronics and electrical equipment 0.80
85.77 Insurance 0.71
Agriculture and fisheries 0.56
85.77

The accompanying notes form an integral part of these financial statements.
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PROTEA FUND - BAM US EQUITIES

Statement of investments and other net assets

as at June 30, 2021 (expressed in USD)

Description

Currency

Quantity

Market value (note 2)

% of net assets

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

SHARES

IRELAND

ACCENTURE 'A'
MEDTRONIC

NETHERLANDS

NXP SEMICONDUCTORS

TAIWAN

TAIWAN SEMICONDUCTOR ADR -SPONS.-

UNITED STATES

ABBOTT LABORATORIES
ACTIVISION BLIZZARD

ADOBE

ADVANCED MICRO DEVICES
AGILENT TECHNOLOGIES
ALTRIA GROUP

AMAZON.COM

BOEING

CADENCE DESIGN SYSTEMS
DANAHER

ELECTRONIC ARTS

ESTEE LAUDER COMPANIES 'A'
ILLUMINA

JOHNSON & JOHNSON

KLA CORPORATION

LEVI STRAUSS ‘A’

LOCKHEED MARTIN
MCCORMICK -NON-VOTING-
MICRON TECHNOLOGY
MICROSOFT

MOODY'S

NORTHROP GRUMMAN

PHILIP MORRIS INTERNATIONAL
RAYTHEON TECHNOLOGIES
REGENERON PHARMACEUTICALS
SALESFORCE.COM

SYNOPSYS

SYSCO

TAKE-TWO INTERACTIVE SOFTWARE
THERMO FISHER SCIENTIFIC
UNION PACIFIC

VEEVA SYSTEMS 'A'

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

usD 5,550.00 1,636,084.50 3.30
usD 10,730.00 1,331,914.90 2.68
2,967,999.40 5.98

usD 4,050.00 833,166.00 1.68
833,166.00 1.68

usD 10,000.00 1,201,600.00 242
1,201,600.00 242

usD 8,550.00 991,201.50 2.00
usD 11,300.00 1,078,472.00 2.17
usD 2,380.00 1,393,823.20 2.81
usD 8,630.00 810,615.90 1.63
usD 11,300.00 1,670,253.00 3.37
usD 13,000.00 619,840.00 1.25
usD 450.00 1,548,072.00 3.12
usD 4,500.00 1,078,020.00 2.17
usD 7,250.00 991,945.00 2.00
usD 4,450.00 1,194,202.00 2.41
usD 4,800.00 690,384.00 1.39
usD 4,930.00 1,568,134.40 3.16
usD 4,120.00 1,949,625.20 3.92
usD 5,980.00 985,145.20 1.99
usD 1,530.00 496,041.30 1.00
usD 59,000.00 1,635,480.00 3.30
usD 4,960.00 1,876,616.00 3.78
usD 6,600.00 582,912.00 147
usD 9,805.00 833,228.90 1.68
usD 7,800.00 2,113,020.00 4.25
usD 4,250.00 1,540,072.50 3.10
usD 3,550.00 1,290,176.50 2.60
usD 13,575.00 1,345,418.25 2.71
usD 14,922.00 1,272,995.82 2.57
usD 1,750.00 977,445.00 1.97
usD 5,420.00 1,323,943.40 2.67
usD 2,700.00 744,633.00 1.50
usD 20,700.00 1,609,425.00 3.24
usD 5,800.00 1,026,716.00 2.07
usD 2,870.00 1,447,828.90 2.92
usD 3,650.00 802,744.50 1.62
usD 3,780.00 1,175,391.00 2.37




PROTEA FUND - BAM US EQUITIES

Statement of investments and other net assets

as at June 30, 2021 (expressed in USD) (continued)

Description Currency Quantity Market value (note 2) % of net assets
VISA'A' usD 6,250.00 1,461,375.00 2.94
VMWARE 'A' usD 7,350.00 1,175,779.50 2.37
WALMART usD 5,020.00 707,920.40 1.43
WALT DISNEY usD 8,500.00 1,494,045.00 3.01
ZIMMER HOLDINGS usD 6,560.00 1,054,979.20 2.13

44,557,920.57 89.79
TOTAL INVESTMENTS 49,560,685.97 99.87
CASH AT BANKS 225,515.80 0.45
OTHER NET LIABILITIES -161,510.64 -0.32
TOTAL NET ASSETS 49,624,691.13 100.00

The accompanying notes form an integral part of these financial statements.
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PROTEA FUND - BAM US EQUITIES

Geographical and industrial classification of investments
as at June 30, 2021

Geographical classification Industrial classification
(in % of net assets) (in % of net assets)
United States 89.79 Internet, software and IT services 12.48
Ireland 5.98 Aeronautics and astronautics 11.12
Taiwan 2.42 Computer and office equipment 10.13
Netherlands 1.68 Pharmaceuticals and cosmetics 9.96
99.87 Electronics and electrical equipment 9.65
Biotechnology 7.89
Retail and supermarkets 7.79
Banks and credit institutions 6.04
Utilities 5.97
Tobacco and alcohol 3.96
Communications 3.37
Textiles and clothing 3.30
Leisure 3.01
Construction of machines and appliances 2.41
Transport and freight 1.62
Food and soft drinks 1.17

99.87

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