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CompAM Fund 
Société d'Investissement à Capital Variable 
49, Avenue J.F. Kennedy 
L-1855 Luxembourg 
The minimum average rating calculated based on the Bloomberg Composite of the rated securities and 
cash of the Sub-fund net asset value in which the European High Yield Bond Sub-fund invests shall be B. 
The Investment Manager allocates its own internal rating to the unrated securities in which the European 
High Yield Bond Sub-fund invests. The minimum average internal rating of those securities shall be B. 
In addition the Sub-fund may invest up to 20% of the Sub-fund's net assets in debt securities issues, whose 
issued amount is lower than 100 million Euro or equivalent; issued by corporations, by countries' 
treasuries and/or government agencies and/or by supranational organizations, such as EBRD or World 
Bank or the EIB, domiciled in or deriving a significant part of their revenues from Western Europe, which 
rating may be below investment grade. 
In addition, the Sub-fund may also invest up to 10% of its net assets in listed equities, equity related­
securities and derivatives worldwide. The European High Yield Bond Sub-fund may further invest up to 
10% of its net asset value in distressed securities and securities in default. Investments in contingent 
convertibles ("Cocos") shall not exceed 20% of its net asset value. 
The Sub-fund maintains a currency exposure to the Euro of at least 70%, using hedging techniques where 
necessary. 
In 2020 the Sub-fund delivered a positive return of +3.94%. 
The Investment Manager relied on Patrimony 1873 S.A. as Investment Adviser for the management of the 
Sub-fund until December 3l5t, 2020, effective date of the termination of the relevant advisory agreement. 

Global Diversified 

The Sub-fund invests a percentage between 20% and 100% of its assets in debt securities issued by 
corporations, by countries' treasuries and/or government agencies and/or by supranational organizations 
(such as EBRD or World Bank or the EIB) of any country of issuance even Emerging Markets, even low and 
not rated. More specifically, the Global Diversified Sub-fund may invest up to 10% of its assets in not rated 
bonds. The investment of the Global Diversified Sub-fund in not rated together with low rated bonds will 
in no case exceed 30% of its assets. In addition the Global Diversified Sub-fund may invest up to 40% in 
UCITS and/or other UCls. The Global Diversified Sub-fund may also invest up to 50% of its net assets in 
listed equities or equities related securities worldwide (such as certificates representative of equities or 
equity indices). The Global Diversified Sub-fund may, on an exceptional and temporary basis, hold up to 
100% of its assets in cash and cash equivalents. 
In 2020, the Sub-fund returned a negative performance of -3.27% for the Class M Share. 
Assets under management were 23.05 million Euro at year end. 
The Investment Manager relies on Amaranto Investment SIM S.p.A. as Investment Adviser for the 
management of the Sub-fund. 

Active Equity Selection 

The Active Equity Selection Sub-fund invests primarily in financial derivatives and a concentrated number 
of equities listed or issued in the European Union with a bottom-up approach to stock selection. 
The Active Equity Selection Sub-fund seeks to have an exposure to the above mentioned European equities 
or equity-related securities that range between 75% and 100% of its net assets by using mainly, although 
not exclusively, financial derivative instruments. Financial derivatives instruments used for such purposes 
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mainly, but not exclusively, consist of futures on Eurostoxx SO, futures on Eurostoxx 600, ETFs replicating 
the performance of Eurostoxx 50 and Eurostoxx 600. The Sub-fund does not hedge currency risk for 
equities denominated in currencies other than the Euro. 
In 2020, the Sub-fund's Class M Share delivered a negative return of-3. 79%. It was the fourth full year with 
the current investment strategy. For the first time in four years, the Sub-fund underperformed its 
benchmark, the EURO STOXX 50 Net Return EUR, by 58 basis points. 
Assets under management at the end of 2020 stood at 11.59 min EUR. 
The Investment Manager relies on Auriga Partners SA as Investment Adviser for the management of the 
Sub-fund. 

Active Global Equity 

The Active Global Equity Sub-fund targets an outperformance of the MSCI world index hedged in EUR, by 
taking exposure to equity markets via indexes and single stocks. 

During 2020, the Sub-fund delivered a positive performance of +11.24% {Class M Shares) for the year. 
Since inception of the new strategy the Sub-fund underperformed its benchmark by -5.28%. The portfolio 
manager's is entering 2020 with a constructive view on equity markets, being invested in line versus the 
benchmark. 
AUM stood at 34.35 million Euro as of year-end. 

Active Market Neutral 

The Active Market Neutral Sub-Fund invests primarily in equities listed or issued in the European Union 
actively managing directional exposure to the equity market via portfolio risk management techniques 
carried out with discretional hedging. The purpose of this Sub-Fund is to achieve returns similar to the long 
run returns available in the equity markets, with reasonable volatility and a limited drawdown risk. 
In April 2020, in consideration of the fact that the level of assets of the Sub-fund was low and the efforts 
made to relaunch it didn't produce the desired effects, the Board decided to liquidate it. 

Flexible Bond 

The Flexible Bond Sub-fund mainly invests (directly or indirectly) in debt and/or debt related securities of 
any country of issuance even low rated. The Flexible Bond Sub-fund may also invest (directly or indirectly) 
up to 30% of its net assets in listed equities or listed equity-related securities worldwide and/or in asset­
backed securities and/or mortgage-backed securities. 
Investments in asset-backed securities and/or mortgage-backed securities don't however not represent 
more than 20% of the assets of the Flexible Bond Sub-fund. On an ancillary basis, the Flexible Bond Sub­
fund may be able to invest in other eligible assets other than debt or debt related securities such as, but 
not limited to, time deposits and Money Market Instruments. No more than 10% of the assets of the 
Flexible Bond Sub-fund may in aggregate be invested in units or shares of other UCITS and/or UCls. 
During 2020, the Sub-fund delivered a positive return {Class Q) of +0.97%. 
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Cadence Strategic Asia 

The Sub-fund's objective is to target returns in excess of nominal Asian GDP growth (gross domestic 
product) over the medium to long term. It does so by investing in a concentrated portfolio of companies 
capable of sustaining high economic returns and which are undervalued in relation to their future cash 
generating ability. The Sub-fund's investment strategy is unconstrained by any benchmark index and is 
focused on achieving absolute returns over the longer term. The unconstrained and concentrated nature 
of the Sub-fund means that over shorter time periods, its returns are likely to diverge meaningfully from 
the performance of conventional benchmark indices. 
Asian markets finished the year strongly as investors responded to positive news flow around Covid 
vaccines and the potential for a normalization of economic activity over the course of 2021. The Cadence 
Strategic Asia fund (US$ L Class) delivered a return of 27.1% for the year, that compares with a return from 
the MSCI Asia ex Japan Net Total return index of 25.1% 
Assets under management at the end of 2020 stood at 155 min Eur. 
The Investment Manager relies on Cadence Investment Partners LPP, Edinburgh, acting as Investment 
Adviser for the management of this Sub-fund. 

Equilibrium 

The Equilibrium Sub-fund invests principally in UCITS and/or other UCls, including in other Sub-funds of 
the Fund or others Sub-funds managed by the same investment manager. The Equilibrium Sub-fund 
invests its assets, either directly or indirectly, in listed equities (such assets shall represent, under 
normal market conditions, between 0% and 55% of the Sub-fund's net assets) as well as in other eligible 
assets such as, but not limited to, debt securities, Money Market Instruments, deposits, etc. The 
Equilibrium Sub-fund may further invest in securities issued by companies investing in or managing 
real estate assets or which are active in the real estate field. Investment shall be made without any 
geographical or economic restriction. The maximum management fees that may be charged to both the 
Sub-fund and to the UCITS and/or other UCls in which the Equilibrium Sub-fund may invest shall not exceed 
4.90 % of the Equilibrium Sub-fund's net assets. In addition, the Equilibrium Sub-fund may invest up to 
20% of its net assets in eligible assets with underlying commodities such as, but not limited thereto, 
physically-backed exchange traded notes, physically-backed exchange traded commodity. 
2020 was the fourth year of trading for the Equilibrium Sub-fund strategy and the third full year of 
operation. The Sub-fund delivered a negative performance of -5.78% (Class I Shares). At the end of the 
year, assets under management stood at 9.49 Eur min. 

Global Flexible Blend 

The investment process is aimed at creating added value by implementing the investment policy by 
the Investment Manager. The investment style is flexible with a total return goal. The Global Flexible 
Blend Sub-fund invests between 20% and 100% of its net assets in listed equities or equities related 
securities worldwide, such as but not limited to certificates representative of equities or equity indices. 
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The Global Flexible Blend Sub-fund may also invest a percentage up to 80% of its assets in debt securities 
issued by corporations, by countries' treasuries and/or government agencies and/or by supranational 
organizations, such as EBRO or World Bank or the EIB, of any country of issuance, even Emerging Markets. 
Investments in bonds may be made in low and/or not rated bonds. Low rated bonds are deemed to be 
bonds which investment grade is below BB. More specifically, the Global Flexible Blend Sub-fund may 
invest up to 15% of its assets in not rated bonds. The investments of the Global Flexible Blend Sub­
fund in not rated together with low rated bonds, which can include investments in distressed securities 
and securities in default up to 5%, will in no case exceed 30% of its assets. 
In 2020 the Sub-fund delivered a negative performance of-1.41% (Class Q Shares). 

Ginga Long/Short Japan 

The investment objective of the Ginga Long/Short Japan Sub-fund was to achieve above-average long­
term capital growth with limited risks while ensuring an adequate investment diversification, primarily by 
achieving long and short exposure to equities issued by companies having their principal domicile in Japan. 
The Sub-fund was co-managed by Compass Asset Management S.A., Switzerland, that takes care of 
investing the liquidity and performing the currency hedging into euro of the Sub-fund and Stats Investment 
Management Co. Ltd., Japan, that operates the Equity Long/Short Japan strategy. 
During the first quarter of the year 2020, Stats Investment Management Co. Ltd. Japan decided to end the 
relationship with Compass Asset Management SA and the management of the Sub-fund as well to focus 
on different types of project; at the same time, Sub-fund has been redeemed and the Directors decided 
to put the Sub-fund dormant of the time being. 

Double Action Focus 

The investment process is aimed at creating added value by implementing the investment policy by 
the Investment Manager. The Double Action Focus Sub-fund invests its assets, either directly or indirectly, 
in listed equities (such assets shall represent, under normal market conditions, between 40% and 100% of 
the Double Action Sub-fund's net assets) as well as in other eligible assets such as, but not limited to, debt 
securities having a minimum average rating of BBB-, Money Market Instruments, deposits, etc. 
Investments shall be made without any geographical or economic restriction. On an ancillary basis, the 
Double Action Focus Sub-fund invests, directly and/or indirectly through other UCITS or UCls in Russia and 
China. Investments in these countries will not exceed 20% of the net assets of the Double Action Focus 
Sub-fund. The Double Action Focus Sub-fund may also invest directly and/or indirectly through other 
UCITS or UCls up to 20% in aggregate of its net assets value in emerging markets of Latin America, 
Far East and Europe Middle East and Africa ("EMEA"). 
In May 2020, in consideration of the low level of assets and scarce growth prospects, following a total 
redemption of the Sub-fund shares, the Directors decided to liquidate it. 
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Board of Directors Report- Outlook for 2021 

Looking backwards at the year just passed, we can say that 2020 was a challenging year characterized by 
strong positive returns for most asset classes in an environment of high uncertainty due to Covid-19, 
accommodative central banks, government spending to support the economy amid slowing global growth 
and a weaker US dollar. 
Current volatile economic environment and risks of prolonged recessions are mitigated by enormous 
stimuli, both monetary and fiscal, and better prospects for a normalization at the end of the pandemic 
during this year. The Board and the Manager continue to watch the efforts of governments to contain the 
spread of the virus and monitor the economic impacts, if any, on the companies in our portfolio. 
Central banks greatly influence the absolute level and the shape of the government curves, so the key 
indicators to watch will be developed currencies, a scenario of competitive devaluation that would benefit 
real assets. Despite signs of exuberance in certain segments financial markets, all these factors support 
risky assets around the World in the medium term. In a nutshell, all asset classes now are correlated and 
linked to the big financial repression experiment around the world that keeps the real rates at low or 
negative levels. 
The positive results of equity markets in 2020 occurred notwithstanding generalized negative earnings 
growth trend. Consequently, in the Developed world, and the US in particular, the re-rating of equity 
markets, with prices up and earning down, was pretty significant. Besides developed markets, one area 
where we see opportunities is the Asian equities ex-Japan complex. The relative cheapness of EM, 
especially Asia, compared to DM makes us feel more constructive on EM equities for the coming year, 
especially should the commodities prices consolidate their rally and the USD weakness continue. It is our 
expectation that other areas such as Asia Ex-Japan and Domestic US will get back in favor consolidating 
the market rotation and a scenario of asset reflation would continue to unfold. Notwithstanding lingering 
uncertainties linked to Covid-19 spread in the region, even European assets should benefit from this 
process. 
Turning to fixed income assets, government bonds delivered excellent returns in spite of years of a very 
low interest rates environment. Still, real rates are low compared to history and there are some risks that 
we might have to face a scenario of rising inflation in the coming years. Therefore, it is difficult to envision 
attractive returns in government bonds, especially when rates are negative across the European 
government bond yield curves. After over 30 years bull market in rates, we feel that in 2021 the risks in 
fixed income are skewed again on the downside. We believe that keeping short durations and some 
steepening exposure are still a valid strategy in the current environment. 
As far as credit markets are concerned we are still constructive on global investment grade but selectively 
so. European and US high yield market reached very tight levels while emerging market debt present a 
more diverse scenario with some areas, such as Latam, which look decently attractive to us, although 
selectively, mainly based on valuations. 
On gold and GDX, we believe that they still represent interesting areas to invest in but have somewhat lost 
the diversification benefits they showed in 2020 during the first phase of the pandemic. As diversification 
tools, we continue to have positions in Swiss Franc and Swedish Krona, Norwegian Krona and Aussie Dollar 
and, selectively, some EM local currencies, while being negative on the Dollar against the major developed 
currencies. 
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While we are looking forward to continue our efforts in 2021, we wish to thank here all the personnel at 
Compass Asset Management S.A., State Street Bank International GmbH, Luxembourg Branch, Waystone 
Management Company (Lux) SA (formerly MDO Management Company S.A.), Deloitte Audit S.a.r.l., 
Arendt & Medernach S.A. and, of course, all the distributors and investors in the Fund for their support 
and cooperation. 
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COMPARATIVE NET ASSET VALUES OVER THE LAST THREE YEARS

31 December 2020 31 December 2019 31 December 2018

Currency Total NAV per Share Total NAV per Share Total NAV per Share

CompAM FUND - Active Emerging Credit
Class A Shares EUR 1 855,270 1 795,777 1 685,840
Class B Shares EUR 1 752,605 1 700,007 1 599,007
Class D Shares EUR 93,326 94,690 92,963
Class M Shares EUR 161,987 156,250 146,090
Class S Shares EUR 1 112,144 1 077,960 1 011,871
Class Y Shares EUR 1 290,926 1 236,825 1 148,086
Class Z Shares EUR 1 986,455 1 906,563 1 765,677
Total Net Assets EUR 47 612 907,65 55 810 718,15 56 046 650,15

CompAM FUND - Active Global Long/Short
Class A Shares EUR 1 360,992 1 301,761 1 331,616
Class B Shares EUR 1 246,299 1 202,295 1 234,815
Class M Shares EUR 125,422 119,204 120,718
Class Q Shares EUR 96,662 91,718 92,974
Class Y Shares EUR - - 1 020,472
Class Z Shares EUR - 1 151,393 1 161,093
Total Net Assets EUR 14 979 148,62 12 642 691,81 9 836 710,24

CompAM FUND - Active Liquid Strategy
Class A Shares EUR 1 361,160 1 324,137 1 241,840
Class B Shares EUR 1 299,458 1 262,139 1 185,628
Class D Shares EUR 100,296 98,011 92,551
Class M Shares EUR 127,251 122,868 114,825
Class Z Shares EUR - 1 224,030 1 133,431
Total Net Assets EUR 10 465 298,84 31 019 842,76 58 280 627,70

CompAM FUND - Active European Credit
Class A Shares EUR 1 722,926 1 656,186 1 551,597
Class B Shares EUR 1 618,549 1 559,516 1 464,053
Class D Shares EUR 96,372 95,053 91,353
Class M Shares EUR 183,400 175,640 163,737
Class Y Shares EUR 1 414,551 1 341,489 1 239,903
Class Z Shares EUR 2 128,363 2 020,430 1 862,434
Class M (CHF Hedged) Shares CHF 107,013 - -
Total Net Assets EUR 67 212 310,16 53 635 803,93 59 690 592,78

CompAM FUND - Active Dollar Bond
Class A Shares USD 1 820,179 1 741,663 1 595,677
Class E Shares USD 2 098,148 1 993,726 1 812,688
Class M Shares USD 1 329,316 1 262,254 1 145,066
Class Y Shares USD - - 1 201,943
Class Z Shares USD 1 367,919 1 284,174 1 147,790
Total Net Assets USD 30 128 366,91 25 680 928,62 27 301 603,76

CompAM FUND - Adventis Pan-Africa Equity 1

Class A Shares USD - 65,524 53,901
Class B Shares USD 74,734 82,128 67,830
Class M Shares USD 64,852 70,574 57,800
Class Z Shares USD 99,393 107,219 -
Total Net Assets USD 3 163 378,87 3 046 574,59 1 590 590,96

CompAM FUND - SB Convex
Class B Shares EUR 1 277,624 1 101,847 901,281
Class D Shares EUR 1 264,619 1 073,998 880,836
Class I Shares EUR 1 379,652 1 147,297 896,946
Class M Shares EUR 1 104,195 - -
Class Q Shares EUR 139,376 117,350 91,902
Total Net Assets EUR 35 884 375,90 16 622 793,80 10 705 894,81

CompAM FUND - SB Equity
Class B Shares EUR 1 553,494 1 451,569 1 213,286
Class D Shares EUR 1 443,659 1 359,101 1 142,239
Class I Shares EUR 1 716,548 1 567,592 1 274,742
Class M Shares EUR 1 573,817 1 443,669 1 179,369
Class Q Shares EUR 137,708 126,439 102,794
Total Net Assets EUR 23 529 158,75 17 823 411,24 13 641 720,61

1Sub-Fund changed its name from CompAM FUND - Equity Africa & Middle East and its reference currency from EUR to USD on 30 August 2019. 2018 values are shown in EUR.

CompAM FUND
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COMPARATIVE NET ASSET VALUES OVER THE LAST THREE YEARS (continued)
31 December 2020 31 December 2019 31 December 2018

Currency Total NAV per Share Total NAV per Share Total NAV per Share

CompAM FUND - SB Flexible
Class B Shares EUR 948,334 980,305 931,437
Class D Shares EUR 946,047 980,643 934,266
Class I Shares EUR 1 055,606 1 068,201 995,150
Class M Shares EUR 1 008,586 1 025,230 958,960
Class Q Shares EUR 101,198 102,322 95,252
Total Net Assets EUR 2 531 712,96 3 516 898,45 4 228 178,92

CompAM FUND - SB Bond
Class B Shares EUR 1 046,909 1 077,216 1 034,969
Class D Shares EUR 951,350 1 002,537 988,354
Class I Shares EUR 1 175,468 1 190,658 1 125,998
Class M Shares EUR 1 075,906 1 093,018 1 036,514
Class Q Shares EUR 105,753 107,505 101,946
Total Net Assets EUR 30 192 796,64 28 150 846,59 26 608 442,59

CompAM FUND - Active Bond Plus
Class B Shares EUR 1 058,429 1 072,909 1 052,957
Class I Shares EUR 1 177,146 1 186,094 1 158,051
Class S (CHF Hedged) Shares CHF 998,562 1 010,731 -
Total Net Assets EUR 17 103 401,36 22 307 947,57 4 012 892,66

CompAM FUND - European High Yield Bond
Class A Shares EUR 994,888 964,263 910,475
Class M Shares EUR 765,941 736,897 693,302
Total Net Assets EUR 9 471 899,17 8 294 182,33 7 474 534,07

CompAM FUND - Global Diversified
Class A Shares EUR 1 046,074 1 086,871 1 013,045
Class B Shares EUR 889,079 928,373 869,284
Class M Shares EUR 1 088,440 1 125,246 1 044,043
Class Q Shares EUR 94,386 97,955 91,159
Total Net Assets EUR 23 547 912,76 29 964 457,87 37 958 859,49

CompAM FUND - Active Equity Selection
Class A Shares EUR 1 309,402 1 363,608 1 056,866
Class M Shares EUR 1 328,358 1 380,626 1 069,586
Class Q Shares EUR 124,719 129,639 100,446
Class Y Shares EUR 1 340,693 1 387,441 1 070,572
Class Z Shares EUR - - 1 102,109
Total Net Assets EUR 11 586 842,32 13 595 191,79 13 038 630,62

CompAM FUND - Active Global Equity
Class A Shares EUR 1 332,089 1 203,236 1 018,091
Class M Shares EUR 1 496,043 1 344,885 1 132,268
Class Z Shares EUR 1 531,568 1 373,323 1 154,429
Total Net Assets EUR 34 358 751,12 27 654 884,97 24 214 055,26

CompAM FUND - Active Market Neutral 2

Class A Shares EUR - 830,618 870,506
Class M Shares EUR - 840,161 -
Class Q Shares EUR - 84,665 -
Total Net Assets EUR - 855 135,10 153 666,51

CompAM FUND - Flexible Bond
Class Q Shares EUR 103,788 102,794 97,230
Total Net Assets EUR 17 060 241,34 17 305 863,90 28 186 518,27

CompAM FUND - Cadence Strategic Asia
Class A Shares EUR 1 350,482 1 164,379 1 029,060
Class B Shares EUR 1 365,067 - -
Class C Shares GBP 1 923,934 1 554,653 1 418,997
Class C Shares USD 1 820,406 1 424,875 1 250,142
Class I Shares GBP 1 350,170 1 091,953 -
Class I Shares USD 1 385,604 1 086,032 954,873
Class L Shares USD 1 656,567 1 303,626 1 150,041
Class M Shares EUR 1 431,115 1 217,149 1 065,594
Class M Shares USD 1 049,555 - -
Class Y Shares EUR - - 1 102,704
Class Z Shares EUR 1 501,037 1 282,418 1 106,607
Total Net Assets EUR 156 465 531,02 99 957 728,07 69 942 350,51

CompAM FUND - Equilibrium
Class B Shares EUR 893,226 961,323 922,710
Class D Shares EUR 878,848 950,193 915,529
Class I Shares EUR 938,441 996,007 944,726
Total Net Assets EUR 9 498 449,78 15 832 439,64 23 021 395,67

CompAM FUND - Global Flexible Blend
Class Q Shares EUR 91,650 92,959 95,242
Total Net Assets EUR 5 035 230,13 4 816 223,10 2 332 464,75

2Liquidated on 17 April 2020.

CompAM FUND
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COMPARATIVE NET ASSET VALUES OVER THE LAST THREE YEARS (continued)
31 December 2020 31 December 2019 31 December 2018

Currency Total NAV per Share Total NAV per Share Total NAV per Share

CompAM FUND - Ginga Long/Short Japan 3

Class M Shares EUR 944,185 936,632 941,403
Class Y Shares EUR - - 952,767
Total Net Assets EUR 10 057 238,11 11 460 338,54 12 048 603,67

CompAM FUND - Double Action Focus 4

Class Q Shares EUR - 102,291 -
Total Net Assets EUR - 2 936 583,91 -

3Dormant since 3 April 2020 (Last calculated NAV).
4Liquidated on 18 March 2020.

CompAM FUND
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COMBINED STATEMENT OF NET ASSETS AS AT 31 DECEMBER 2020 IN EUR

Assets Notes
Investments in securities at market value (Note 1b) 502 479 720,35

Cash at banks 30 292 146,57

Amounts due from brokers (Note 9) 7 810 770,28

Unrealised appreciation on forward foreign exchange contracts (Notes 1h, 9) 3 346 820,27

Unrealised appreciation on futures contracts (Notes 1i, 9) 575 983,14

Unrealised appreciation on contracts for difference (Notes 1j, 10) 268 277,02

Dividends receivable 133 506,35

Dividends receivable on contracts for difference 16 013,70

Interest receivable 2 749 274,31

Receivable on investments sold 98 013,96

Receivable on subscriptions 113 147,61

Other assets 6 218,38

Total assets 547 889 891,94

Liabilities
Bank overdrafts (Note 1b) (239 620,36)

Unrealised depreciation on forward foreign exchange contracts (Notes 1h, 9) (298 251,80)

Unrealised depreciation on futures contracts (Notes 1i, 9) (94 374,28)

Unrealised depreciation on contracts for difference (Notes 1j, 10) (260 935,86)

Interest payable (1 055,86)

Dividends payable on contracts for difference (Note 1j) (3 240,34)

Payable on redemptions (69 303,96)

Other liabilities (3 177 996,89)

Total liabilities (4 144 779,35)
Total net assets 543 745 112,59

CompAM FUND

The accompanying notes form an integral part of these financial statements.
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COMBINED STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR
ENDED 31 DECEMBER 2020 IN EUR

Net assets at the beginning of the year Notes 499 796 425,58
Net income from investments (Note 1e) 9 907 340,14

Interest on bank accounts (Note 1e) 10 378,84

Interest received on contracts for difference (Note 1e) 59 161,36

Other income 46 647,80

Total income 10 023 528,14
Investment Management fees (Note 2) (5 121 984,81)

Management Company fees (Note 4) (323 097,75)

Performance fees (Note 5) (1 388 943,75)

Depositary and administration fees (Note 3) (350 659,80)

Subscription tax (Note 6) (225 993,65)

Interest on bank accounts (150 471,45)

Interest paid on contracts for difference (64 607,58)

Depositary transaction fees (Note 7) (256 313,37)

Other charges and taxes (Note 12) (1 423 300,52)

Total expenses (9 305 372,68)
Net investment income / (loss) 718 155,46
Net realised profit / (loss) on sales of investments, currencies and other
financial instruments 9 460 293,10

Change in unrealised appreciation / (depreciation) on

- Investments 13 980 287,24

- Option contracts (Note 1k) 36 018,80

- Forward foreign exchange contracts (Note 1h) 2 074 071,07

- Futures contracts (Note 1i) 192 669,08

- Contracts for difference (Note 1j) 44 887,40

Net result of operations for the year 26 506 382,15
Distributions (Note 8) (266 020,61)

Subscriptions for the year 158 424 658,92

Redemptions for the year (138 602 707,41)

Conversion difference (Note 1g) (2 113 626,04)

Net assets at the end of the year 543 745 112,59

CompAM FUND

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF NET ASSETS AS AT 31 DECEMBER 2020 IN EUR

Assets Notes
Investments in securities at market value (Note 1b) 44 643 778,73

Cash at banks 773 151,12

Amounts due from brokers (Note 9) 479 000,00

Unrealised appreciation on forward foreign exchange contracts (Notes 1h, 9) 1 298 152,18

Dividends receivable 94,57

Interest receivable 685 719,49

Other assets 185,94

Total assets 47 880 082,03

Liabilities
Other liabilities (267 174,38)

Total liabilities (267 174,38)
Total net assets 47 612 907,65

Currency Net Asset Value per Share Shares outstanding

Class A Shares EUR 1 855,270 10 865,822
Class B Shares EUR 1 752,605 879,891
Class D Shares EUR 93,326 2 069,685
Class M Shares EUR 161,987 126 589,297
Class S Shares EUR 1 112,144 1 253,000
Class Y Shares EUR 1 290,926 2 585,313
Class Z Shares EUR 1 986,455 242,532

CompAM FUND - Active Emerging Credit

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED
31 DECEMBER 2020 IN EUR

Net assets at the beginning of the year Notes 55 810 718,15
Net income from investments (Note 1e) 2 234 451,23

Total income 2 234 451,23
Investment Management fees (Note 2) (484 524,54)

Management Company fees (Note 4) (31 396,12)

Performance fees (Note 5) (129 336,64)

Depositary and administration fees (Note 3) (33 978,15)

Subscription tax (Note 6) (22 882,61)

Depositary transaction fees (Note 7) (9 475,26)

Other charges and taxes (Note 12) (111 621,97)

Total expenses (823 215,29)
Net investment income / (loss) 1 411 235,94
Net realised profit / (loss) on sales of investments, currencies and other
financial instruments 1 537 630,01

Change in unrealised appreciation / (depreciation) on:

- Investments (2 700 593,31)

- Forward foreign exchange contracts (Note 1h) 934 869,17

Net result of operations for the year 1 183 141,81
Distributions (Note 8) (9 425,91)

Subscriptions for the year 8 682 733,52

Redemptions for the year (18 054 259,92)

Net assets at the end of the year 47 612 907,65
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PORTFOLIO AS AT 31 DECEMBER 2020 IN EUR

Quantity /

Nominal Description Currency Acquisition cost Market value

% of

Net Assets

PORTFOLIO AT MARKET VALUE 46 879 113,46 44 643 778,73 93,77

TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS ADMITTED TO AN OFFICIAL
STOCK EXCHANGE LISTING 32 150 689,29 30 197 696,42 63,42

Ordinary Bonds 27 898 171,46 26 375 967,54 55,40

MEXICO 3 809 138,35 3 290 526,65 6,91

Energy 1 454 133,94 1 217 536,22 2,56

800 000,00 PETROLEOS MEXICANOS 6,5% 23/01/2029 USD 601 178,40 677 915,95 1,43

9 600 000,00 PETROLEOS MEXICANOS 7,47% 12/11/2026 MXN 568 491,52 334 104,19 0,70

5 000 000,00 PETROLEOS MEXICANOS 7,65% 24/11/2021 MXN 284 464,02 205 516,08 0,43

Industries 1 080 655,91 1 031 605,61 2,17

500 000,00 CEMEX SAB DE CV 5,7% 11/01/2025 USD 480 655,91 417 796,61 0,88

300 000,00 CEMEX SAB DE CV 3,125% 19/03/2026 EUR 300 000,00 309 675,00 0,65

300 000,00 CEMEX SAB DE CV 2,75% 05/12/2024 EUR 300 000,00 304 134,00 0,64

Telecommunication 819 992,77 628 010,59 1,32

15 000 000,00 AMERICA MOVIL SAB DE CV 6,45% 05/12/2022 MXN 819 992,77 628 010,59 1,32

Raw materials 271 501,01 229 515,77 0,48

300 000,00 BRASKEM IDESA SAPI 7,45% 15/11/2029 USD 271 501,01 229 515,77 0,48

Government 182 854,72 183 858,46 0,38

200 000,00 MEXICO GOVERNMENT INTERNATIONAL BOND 3,9% 27/04/2025 USD 182 854,72 183 858,46 0,38

TURKEY 2 154 425,07 2 192 733,19 4,60

Government 1 013 579,12 1 043 680,76 2,19

500 000,00 TURKEY GOVERNMENT INTERNATIONAL BOND 5,25% 13/03/2030 USD 411 427,53 411 147,92 0,86

400 000,00 TURKEY GOVERNMENT INTERNATIONAL BOND 4,25% 13/03/2025 USD 332 307,59 328 365,84 0,69

300 000,00 TURKEY GOVERNMENT INTERNATIONAL BOND 3,25% 14/06/2025 EUR 269 844,00 304 167,00 0,64

Consumer Retail 446 365,87 453 299,86 0,95

500 000,00 TURKIYE SISE VE CAM FABRIKALARI AS 6,95% 14/03/2026 USD 446 365,87 453 299,86 0,95

Industries 442 495,45 444 554,81 0,93

500 000,00 KOC HOLDING AS 6,5% 11/03/2025 USD 442 495,45 444 554,81 0,93

Raw materials 251 984,63 251 197,76 0,53

300 000,00 PETKIM PETROKIMYA HOLDING AS 5,875% 26/01/2023 USD 251 984,63 251 197,76 0,53

UNITED KINGDOM 1 676 817,46 1 661 886,17 3,49

Energy 1 040 900,00 1 062 954,00 2,23

800 000,00 GAZPROM PJSC VIA GAZ FINANCE PLC 2,95% 15/04/2025 EUR 819 900,00 854 192,00 1,79

200 000,00 NAK NAFTOGAZ UKRAINE VIA KONDOR FINANCE PLC 7,125%

19/07/2024

EUR 221 000,00 208 762,00 0,44

Industries 411 560,67 388 630,16 0,82

260 000,00 UKRAINE RAILWAYS VIA SHORTLINE PLC 9,875% 15/09/2021 USD 234 952,47 217 137,36 0,46

200 000,00 UKRAINE RAILWAYS VIA RAIL CAPITAL MARKETS PLC 8,25%

09/07/2024

USD 176 608,20 171 492,80 0,36

Basic Goods 224 356,79 210 302,01 0,44

250 000,00 MARB BONDCO PLC 7% 15/03/2024 USD 224 356,79 210 302,01 0,44

NETHERLANDS 1 481 118,66 1 582 113,72 3,32

Telecommunication 944 260,66 981 726,72 2,06

500 000,00 PPF ARENA 1 BV 2,125% 31/01/2025 EUR 506 250,00 510 475,00 1,07

500 000,00 PROSUS NV 4,85% 06/07/2027 USD 438 010,66 471 251,72 0,99
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PORTFOLIO AS AT 31 DECEMBER 2020 IN EUR (continued)

Quantity /

Nominal Description Currency Acquisition cost Market value

% of

Net Assets

Raw materials 298 233,00 313 287,00 0,66

300 000,00 METINVEST BV 5,625% 17/06/2025 EUR 298 233,00 313 287,00 0,66

Energy 238 625,00 287 100,00 0,60

250 000,00 PETROBRAS GLOBAL FINANCE BV 4,75% 14/01/2025 EUR 238 625,00 287 100,00 0,60

ROMANIA 1 064 468,00 1 350 460,00 2,84

Government 1 064 468,00 1 350 460,00 2,84

1 000 000,00 ROMANIA GOVERNMENT INTERNATIONAL BOND 4,625% 03/04/2049 EUR 1 064 468,00 1 350 460,00 2,84

LUXEMBOURG 1 340 406,93 1 347 754,61 2,83

Telecommunication 517 765,60 534 768,54 1,12

200 000,00 MILLICOM INTERNATIONAL CELLULAR SA 6,25% 25/03/2029 USD 176 920,60 184 732,96 0,39

200 000,00 MILLICOM INTERNATIONAL CELLULAR SA 6,625% 15/10/2026 USD 173 010,40 176 084,36 0,37

200 000,00 MILLICOM INTERNATIONAL CELLULAR SA 5,125% 15/01/2028 USD 167 834,60 173 951,22 0,36

Multi-Utilities 523 962,68 532 770,28 1,12

500 000,00 AEGEA FINANCE SARL 5,75% 10/10/2024 USD 424 646,68 428 556,28 0,90

100 000,00 CZECH GAS NETWORKS INVESTMENTS SARL 1% 16/07/2027 EUR 99 316,00 104 214,00 0,22

Energy 298 678,65 280 215,79 0,59

300 000,00 GAZPROM PJSC VIA GAZ FINANCE SA 5,15% 11/02/2026 USD 298 678,65 280 215,79 0,59

UKRAINE 1 178 560,64 1 203 272,35 2,53

Government 1 178 560,64 1 203 272,35 2,53

500 000,00 UKRAINE GOVERNMENT INTERNATIONAL BOND 6,75% 20/06/2026 EUR 504 923,08 552 295,00 1,16

500 000,00 UKRAINE GOVERNMENT INTERNATIONAL BOND 7,75% 01/09/2025 USD 473 637,56 459 041,35 0,97

200 000,00 UKRAINE GOVERNMENT INTERNATIONAL BOND 4,375% 27/01/2030 EUR 200 000,00 191 936,00 0,40

GEORGIA 1 218 886,37 1 145 668,01 2,41

Finance 723 193,13 691 751,10 1,45

800 000,00 BANK OF GEORGIA JSC 6% 26/07/2023 USD 723 193,13 691 751,10 1,45

Energy 495 693,24 453 916,91 0,96

550 000,00 GEORGIAN OIL AND GAS CORP JSC 6,75% 26/04/2021 USD 495 693,24 453 916,91 0,96

NIGERIA 1 144 896,65 1 127 963,80 2,37

Government 703 793,58 679 007,86 1,43

800 000,00 NIGERIA GOVERNMENT INTERNATIONAL BOND 5,625% 27/06/2022 USD 703 793,58 679 007,86 1,43

Supranational 441 103,07 448 955,94 0,94

500 000,00 AFRICA FINANCE CORP 4,375% 17/04/2026 USD 441 103,07 448 955,94 0,94

RUSSIA 1 137 745,53 1 122 610,89 2,36

Government 1 137 745,53 1 122 610,89 2,36

600 000,00 RUSSIAN FOREIGN BOND - EUROBOND 5,1% 28/03/2035 USD 579 792,66 620 811,62 1,30

40 000 000,00 RUSSIAN FEDERAL BOND - OFZ 8,15% 03/02/2027 RUB 557 952,87 501 799,27 1,06

ARGENTINA 2 059 925,09 978 726,01 2,06

Government 1 697 219,65 939 569,77 1,98

1 787 579,00 ARGENTINE REPUBLIC GOVERNMENT INTERNATIONAL BOND 0,125%

09/07/2041

USD 751 426,68 555 463,68 1,17

1 000 000,00 PROVINCIA DE BUENOS AIRES 5,375% 20/01/2023 EUR 932 680,98 374 990,00 0,79

25 572,00 ARGENTINE REPUBLIC GOVERNMENT INTERNATIONAL BOND 1%

09/07/2029

USD 13 111,99 9 116,09 0,02

Finance 180 345,85 20 557,90 0,04

3 000 000,00 BANCO MACRO SA 17,5% 08/05/2022 ARS 180 345,85 20 557,90 0,04
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PORTFOLIO AS AT 31 DECEMBER 2020 IN EUR (continued)

Quantity /

Nominal Description Currency Acquisition cost Market value

% of

Net Assets

Energy 182 359,59 18 598,34 0,04

3 068 080,00 YPF SA 16,5% 09/05/2022 ARS 182 359,59 18 598,34 0,04

GHANA 750 123,82 876 453,01 1,84

Government 750 123,82 876 453,01 1,84

800 000,00 GHANA GOVERNMENT INTERNATIONAL BOND 10,75% 14/10/2030 USD 750 123,82 876 453,01 1,84

OMAN 642 786,86 760 392,36 1,60

Government 642 786,86 760 392,36 1,60

500 000,00 OMAN GOVERNMENT INTERNATIONAL BOND 6,75% 17/01/2048 USD 305 930,46 405 745,61 0,85

400 000,00 OMAN GOVERNMENT INTERNATIONAL BOND 6,75% 28/10/2027 USD 336 856,40 354 646,75 0,75

EGYPT 579 690,00 624 918,00 1,31

Government 579 690,00 624 918,00 1,31

600 000,00 EGYPT GOVERNMENT INTERNATIONAL BOND 4,75% 16/04/2026 EUR 579 690,00 624 918,00 1,31

BURUNDI 646 207,05 592 186,71 1,24

Supranational 646 207,05 592 186,71 1,24

700 000,00 EASTERN & SOUTHERN AFRICAN TRADE & DEVELOPMENT BANK

5,375% 14/03/2022

USD 646 207,05 592 186,71 1,24

AUSTRIA 540 809,08 528 311,92 1,11

Basic Goods 540 809,08 528 311,92 1,11

350 000,00 JBS INVESTMENTS II GMBH 7% 15/01/2026 USD 316 593,83 308 739,76 0,65

250 000,00 JBS INVESTMENTS II GMBH 5,75% 15/01/2028 USD 224 215,25 219 572,16 0,46

ESTONIA 500 100,00 518 390,00 1,09

Finance 500 100,00 518 390,00 1,09

500 000,00 PRO KAPITAL GRUPP AS 8% 20/02/2024 EUR 500 100,00 518 390,00 1,09

IRELAND 528 185,31 471 186,82 0,99

Industries 528 185,31 471 186,82 0,99

40 000 000,00 RUSSIAN RAILWAYS VIA RZD CAPITAL PLC 7,9% 19/10/2024 RUB 528 185,31 471 186,82 0,99

CHILE 449 966,56 458 832,94 0,96

Basic Goods 449 966,56 458 832,94 0,96

500 000,00 CENCOSUD SA 4,375% 17/07/2027 USD 449 966,56 458 832,94 0,96

SERBIA 393 856,00 450 528,00 0,95

Government 393 856,00 450 528,00 0,95

400 000,00 SERBIAN GOVERNMENT INTERNATIONAL BOND 3,125% 15/05/2027 EUR 393 856,00 450 528,00 0,95

BRITISH VIRGIN ISLANDS 452 843,86 440 675,93 0,93

Finance 267 834,43 272 342,79 0,57

300 000,00 VIGOROUS CHAMPION INTERNATIONAL LTD 4,25% 28/05/2029 USD 267 834,43 272 342,79 0,57

Energy 185 009,43 168 333,14 0,36

200 000,00 SINOPEC GROUP OVERSEAS DEVELOPMENT 2018 LTD 2,15%

13/05/2025

USD 185 009,43 168 333,14 0,36

MAURITIUS 448 053,58 433 353,80 0,91

Government 448 053,58 433 353,80 0,91

500 000,00 MTN MAURITIUS INVSTMENTS LTD 4,755% 11/11/2024 USD 448 053,58 433 353,80 0,91
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PORTFOLIO AS AT 31 DECEMBER 2020 IN EUR (continued)

Quantity /

Nominal Description Currency Acquisition cost Market value

% of

Net Assets

PHILIPPINES 426 916,92 413 873,60 0,87

Energy 426 916,92 413 873,60 0,87

500 000,00 MANILA WATER CO INC 4,375% 30/07/2030 USD 426 916,92 413 873,60 0,87

SAUDI ARABIA 358 976,56 367 929,41 0,77

Energy 175 926,49 191 568,81 0,40

200 000,00 SAUDI ARABIAN OIL CO 4,25% 16/04/2039 USD 175 926,49 191 568,81 0,40

Government 183 050,07 176 360,60 0,37

200 000,00 SAUDI GOVERNMENT INTERNATIONAL BOND 2,9% 22/10/2025 USD 183 050,07 176 360,60 0,37

BRAZIL 272 387,26 265 171,04 0,56

Raw materials 272 387,26 265 171,04 0,56

300 000,00 CIA BRASILEIRA DE ALUMINIO 4,75% 17/06/2024 USD 272 387,26 265 171,04 0,56

VENEZUELA 685 908,61 262 916,95 0,55

Government 685 908,61 262 916,95 0,55

1 740 000,00 VENEZUELA GOVERNMENT INTERNATIONAL BOND 9% 07/05/2023 USD 241 126,63 139 720,50 0,29

1 535 000,00 REPUBLIC OF VENEZUELA 9,25% 07/05/2028 USD 444 781,98 123 196,45 0,26

INDONESIA 269 445,00 255 302,21 0,54

Telecommunication 269 445,00 255 302,21 0,54

300 000,00 TOWER BERSAMA INFRASTRUCTURE TBK PT 4,25% 21/01/2025 USD 269 445,00 255 302,21 0,54

PARAGUAY 230 883,00 247 832,15 0,52

Government 230 883,00 247 832,15 0,52

250 000,00 PARAGUAY GOVERNMENT INTERNATIONAL BOND 4,95% 28/04/2031 USD 230 883,00 247 832,15 0,52

QATAR 229 025,06 225 689,61 0,47

Government 229 025,06 225 689,61 0,47

250 000,00 QATAR GOVERNMENT INTERNATIONAL BOND 3,4% 16/04/2025 USD 229 025,06 225 689,61 0,47

COLOMBIA 183 328,46 210 662,43 0,44

Energy 183 328,46 210 662,43 0,44

200 000,00 ECOPETROL SA 6,875% 29/04/2030 USD 183 328,46 210 662,43 0,44

INDIA 226 875,82 206 767,21 0,43

Industries 226 875,82 206 767,21 0,43

250 000,00 DELHI INTERNATIONAL AIRPORT LTD 6,125% 03/02/2022 USD 226 875,82 206 767,21 0,43

TUNISIA 205 421,00 185 294,00 0,39

Finance 205 421,00 185 294,00 0,39

200 000,00 BANQUE CENTRALE DE TUNISIE INTERNATIONAL BOND 5,625%

17/02/2024

EUR 205 421,00 185 294,00 0,39

ISRAEL 169 097,40 165 515,11 0,35

Energy 169 097,40 165 515,11 0,35

200 000,00 DELEK OVERRIDING ROYALTY LEVIATHAN LTD 7,494% 30/12/2023 USD 169 097,40 165 515,11 0,35

ANGOLA 180 513,60 154 208,67 0,32

Government 180 513,60 154 208,67 0,32

200 000,00 ANGOLAN GOVERNMENT INTERNATIONAL BOND 8% 26/11/2029 USD 180 513,60 154 208,67 0,32
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PORTFOLIO AS AT 31 DECEMBER 2020 IN EUR (continued)

Quantity /

Nominal Description Currency Acquisition cost Market value

% of

Net Assets

PERU 161 300,90 152 762,26 0,32

Government 161 300,90 152 762,26 0,32

175 000,00 PERUVIAN GOVERNMENT INTERNATIONAL BOND 2,392% 23/01/2026 USD 161 300,90 152 762,26 0,32

HUNGARY 99 081,00 103 098,00 0,22

Energy 99 081,00 103 098,00 0,22

100 000,00 MOL HUNGARIAN OIL & GAS PLC 1,5% 08/10/2027 EUR 99 081,00 103 098,00 0,22

Floating Rate Notes 2 312 645,61 2 270 433,13 4,77

MEXICO 818 948,00 886 526,98 1,86

Finance 818 948,00 886 526,98 1,86

500 000,00 BANCO SANTANDER MEXICO SA INSTITUCION DE BANCA MULTIPLE

GRUPO FINANCIERO SANTAND FRN 01/10/2028

USD 425 477,50 450 349,43 0,94

470 000,00 BANCO MERCANTIL DEL NORTE SA FRN 31/12/2099 USD 393 470,50 436 177,55 0,92

UNITED KINGDOM 744 284,31 750 472,84 1,58

Energy 400 000,00 414 368,00 0,87

400 000,00 GAZPROM PJSC VIA GAZ CAPITAL PLC FRN 31/12/2099 EUR 400 000,00 414 368,00 0,87

Finance 344 284,31 336 104,84 0,71

382 500,00 STATE SAVINGS BANK OF UKRAINE VIA SSB #1 PLC FRN 20/03/2025 USD 344 284,31 336 104,84 0,71

CAYMAN ISLANDS 445 256,00 408 365,03 0,86

Telecommunication 445 256,00 408 365,03 0,86

500 000,00 TENCENT HOLDINGS LTD FRN 11/04/2024 USD 445 256,00 408 365,03 0,86

IRELAND 186 361,04 170 160,61 0,36

Finance 186 361,04 170 160,61 0,36

200 000,00 ALFA BANK AO VIA ALFA BOND ISSUANCE PLC FRN 15/04/2030 USD 186 361,04 170 160,61 0,36

ARGENTINA 117 796,26 54 907,67 0,11

Government 117 796,26 54 907,67 0,11

124 987,50 PROVINCIA DE BUENOS AIRES FRN 01/05/20201 EUR 117 763,42 54 799,52 0,11

612,11 ARGENTINE REPUBLIC GOVERNMENT INTERNATIONAL BOND FRN

31/12/2033

ARS 32,84 107,90 0,00

1 430,00 ARGENTINE REPUBLIC GOVERNMENT INTERNATIONAL BOND FRN

15/12/2035

ARS 0,00 0,25 0,00

Zero-Coupon Bonds 1 482 763,02 1 500 651,84 3,15

CHINA 999 700,00 1 000 330,00 2,10

Finance 999 700,00 1 000 330,00 2,10

1 000 000,00 BANK OF CHINA LTD 0,00% 16/10/2021 EUR 999 700,00 1 000 330,00 2,10

PHILIPPINES 482 325,00 500 125,00 1,05

Government 482 325,00 500 125,00 1,05

500 000,00 PHILIPPINE GOVERNMENT INTERNATIONAL BOND 0,00% 03/02/2023 EUR 482 325,00 500 125,00 1,05

ARGENTINA 738,02 196,84 0.00

Finance 738,02 196,84 0.00

816,31 CRESUD SACIF Y A -A- 0,00% 16/02/2023 USD 738,02 196,84 0,00
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PORTFOLIO AS AT 31 DECEMBER 2020 IN EUR (continued)

Quantity /

Nominal Description Currency Acquisition cost Market value

% of

Net Assets

Shares 457 109,20 50 643,91 0,10

RUSSIA 109 070,19 39 005,36 0,08

Finance 109 070,19 39 005,36 0,08

50 000,00 VTB BANK PJSC -GDR- USD 109 070,19 39 005,36 0,08

CANADA 348 039,01 10 813,24 0,02

Energy 348 039,01 10 813,24 0,02

5 251,00 FRONTERA ENERGY CORP CAD 348 039,01 10 813,24 0,02

MEXICO 0,00 825,31 0.00

Telecommunication 0,00 825,31 0.00

18 982,00 MAXCOM TELECOMUNICACIONES SAB DE CV MXN 0,00 825,31 0,00

TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS DEALT IN ON ANOTHER
REGULATED MARKET 9 628 165,38 9 548 599,88 20,06

Ordinary Bonds 6 788 496,58 6 654 156,05 13,98

LUXEMBOURG 1 272 936,62 1 364 605,56 2,87

Health 641 984,27 698 805,99 1,47

600 000,00 REDE D'OR FINANCE SARL 4,95% 17/01/2028 USD 490 415,00 527 895,10 1,11

200 000,00 REDE D'OR FINANCE SARL 4,5% 22/01/2030 USD 151 569,27 170 910,89 0,36

Telecommunication 427 902,69 442 339,95 0,93

500 000,00 MILLICOM INTERNATIONAL CELLULAR SA 4,5% 27/04/2031 USD 427 902,69 442 339,95 0,93

Industries 203 049,66 223 459,62 0,47

200 000,00 VOTORANTIM CIMENTOS INTERNATIONAL SA 7,25% 05/04/2041 USD 203 049,66 223 459,62 0,47

COLOMBIA 926 172,37 983 070,64 2,06

Finance 406 152,13 450 075,63 0,94

500 000,00 SURA ASSET MANAGEMENT SA 4,875% 17/04/2024 USD 406 152,13 450 075,63 0,94

Multi-Utilities 343 458,84 351 142,19 0,74

400 000,00 EMPRESAS PUBLICAS DE MEDELLIN ESP 4,25% 18/07/2029 USD 343 458,84 351 142,19 0,74

Telecommunication 176 561,40 181 852,82 0,38

200 000,00 COLOMBIA TELECOMUNICACIONES SA ESP 4,95% 17/07/2030 USD 176 561,40 181 852,82 0,38

IRELAND 878 168,07 876 882,90 1,84

Telecommunication 878 168,07 876 882,90 1,84

500 000,00 C&W SENIOR FINANCING DAC 7,5% 15/10/2026 USD 433 990,00 434 861,70 0,91

300 000,00 C&W SENIOR FINANCING DAC 6,875% 15/09/2027 USD 264 499,67 265 227,43 0,56

200 000,00 LCPR SENIOR SECURED FINANCING DAC 6,75% 15/10/2027 USD 179 678,40 176 793,77 0,37

AUSTRIA 755 330,86 820 405,85 1,72

Raw materials 755 330,86 820 405,85 1,72

750 000,00 SUZANO AUSTRIA GMBH 7% 16/03/2047 USD 755 330,86 820 405,85 1,72

CHILE 658 145,10 643 214,29 1,35

Energy 480 769,30 468 849,52 0,98

541 680,00 EMPRESA ELECTRICA COCHRANE SPA 5,5% 14/05/2027 USD 480 769,30 468 849,52 0,98

Telecommunication 177 375,80 174 364,77 0,37

200 000,00 VTR COMUNICACIONES SPA 5,125% 15/01/2028 USD 177 375,80 174 364,77 0,37
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PORTFOLIO AS AT 31 DECEMBER 2020 IN EUR (continued)

Quantity /

Nominal Description Currency Acquisition cost Market value

% of

Net Assets

CAYMAN ISLANDS 632 531,11 590 712,32 1,24

Raw materials 408 129,15 486 948,67 1,02

600 000,00 CSN ISLANDS XII CORP 7% 29/09/2049 USD 408 129,15 486 948,67 1,02

Consumer Retail 224 401,96 103 763,65 0,22

250 000,00 LATAM FINANCE LTD 6,875% 11/04/2024 USD 224 401,96 103 763,65 0,22

BRAZIL 486 541,75 483 586,93 1,02

Industries 486 541,75 483 586,93 1,02

526 670,06 PRUMO PARTICIPACOES E INVESTIMENTOS S/A 7,5% 31/12/2031 USD 486 541,75 483 586,93 1,02

ARGENTINA 441 783,25 343 100,83 0,72

Multi-Utilities 298 265,45 201 184,27 0,42

300 000,00 EMPRESA DISTRIBUIDORA Y COMERCIALIZADORA NORTE 9,75%

25/10/2022

USD 298 265,45 201 184,27 0,42

Industries 143 517,80 141 916,56 0,30

200 000,00 AEROPUERTOS ARGENTINA 2000 SA 9,375% 01/02/2027 USD 143 517,80 141 916,56 0,30

TURKEY 219 757,01 216 674,86 0,46

Finance 219 757,01 216 674,86 0,46

250 000,00 AKBANK T.A.S. 6,8% 06/02/2026 USD 219 757,01 216 674,86 0,46

PANAMA 178 489,96 180 945,62 0,38

Telecommunication 178 489,96 180 945,62 0,38

200 000,00 CABLE ONDA SA 4,5% 30/01/2030 USD 178 489,96 180 945,62 0,38

UNITED KINGDOM 205 405,82 135 603,38 0,29

Energy 205 405,82 135 603,38 0,29

250 000,00 TULLOW OIL PLC 7% 01/03/2025 USD 205 405,82 135 603,38 0,29

VENEZUELA 133 234,66 15 352,87 0,03

Energy 133 234,66 15 352,87 0,03

500 000,00 PETROLEOS DE VENEZUELA SA 6% 15/11/2026 USD 133 234,66 15 352,87 0,03

Floating Rate Notes 2 406 056,44 2 434 440,12 5,11

MEXICO 816 752,32 885 301,03 1,86

Finance 816 752,32 885 301,03 1,86

1 000 000,00 BBVA BANCOMER SA FRN 18/01/2033 USD 816 752,32 885 301,03 1,86

BRAZIL 437 066,72 423 382,81 0,89

Finance 437 066,72 423 382,81 0,89

500 000,00 ITAU UNIBANCO HOLDING SA FRN 21/11/2029 USD 437 066,72 423 382,81 0,89

NETHERLANDS 393 633,62 411 143,83 0,86

Raw materials 393 633,62 411 143,83 0,86

450 000,00 BRASKEM NETHERLANDS FINANCE BV FRN 23/01/2081 USD 393 633,62 411 143,83 0,86

CHILE 347 720,32 361 884,71 0,76

Multi-Utilities 347 720,32 361 884,71 0,76

400 000,00 AES GENER SA FRN 07/10/2079 USD 347 720,32 361 884,71 0,76

CompAM FUND - Active Emerging Credit

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO AS AT 31 DECEMBER 2020 IN EUR (continued)

Quantity /

Nominal Description Currency Acquisition cost Market value

% of

Net Assets

ARGENTINA 410 883,46 352 727,74 0,74

Finance 410 883,46 352 727,74 0,74

500 000,00 BANCO MACRO SA FRN 04/11/2026 USD 410 883,46 352 727,74 0,74

Zero-Coupon Bonds 433 612,36 460 003,71 0,97

CAYMAN ISLANDS 433 612,36 460 003,71 0,97

Industries 433 612,36 460 003,71 0,97

750 000,00 RUTAS 2 AND 7 FINANCE LTD 0,00% 30/09/2036 USD 433 612,36 460 003,71 0,97

OTHER TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS 1 583 701,12 1 325 358,79 2,79

Floating Rate Notes 824 428,50 800 945,48 1,69

UNITED STATES 824 428,50 800 945,48 1,69

Supranational 824 428,50 800 945,48 1,69

1 143 000,00 INTERNATIONAL BANK FOR RECONSTRUCTION & DEVELOPMENT

FRN 30/06/2034

USD 824 428,50 800 945,48 1,69

Ordinary Bonds 759 272,62 524 413,31 1,10

MEXICO 400 404,47 267 208,44 0,56

Finance 400 404,47 267 208,44 0,56

8 600 000,00 BANCO ACTINVER SA VIA GRUPO GICSA SAB DE CV 9,5% 18/12/2032 MXN 400 404,47 267 208,44 0,56

GEORGIA 240 374,67 246 661,78 0,52

Finance 240 374,67 246 661,78 0,52

300 000,00 GEORGIA CAPITAL JSC 6,125% 09/03/2024 USD 240 374,67 246 661,78 0,52

VENEZUELA 118 493,48 10 543,09 0,02

Energy 118 493,48 10 543,09 0,02

500 000,00 PETROLEOS DE VENEZUELA SA 6% 28/10/2022 USD 118 493,48 10 543,09 0,02

INVESTMENT FUNDS 3 516 557,67 3 572 123,64 7,50

UCI Units 3 516 557,67 3 572 123,64 7,50

IRELAND 3 516 557,67 3 572 123,64 7,50

Finance 3 516 557,67 3 572 123,64 7,50

25 643,00 ISHARES JP MORGAN USD EM BOND UCITS ETF USD 2 348 593,94 2 425 244,72 5,09

10 000,00 GAVEKAL CHINA ONSHORE RMB BOND FUND EUR 986 200,00 941 600,00 1,98

2 175,00 ISHARES J.P. MORGAN USD EM BOND UCITS ETF USD 181 763,73 205 278,92 0,43

Total Portfolio 46 879 113,46 44 643 778,73 93,77

1
The security has been defaulted.

CompAM FUND - Active Emerging Credit

The accompanying notes form an integral part of these financial statements.
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FORWARD FOREIGN EXCHANGE CONTRACTS AS AT 31 DECEMBER 2020

Maturity

Purchase commitment in

currency

Sale commitment in

currency

Unrealised profit/(loss)

EUR

Net Unrealised appreciation/(depreciation) on forward foreign exchange contracts 1 298 152,18

Unrealised appreciation on forward foreign exchange contracts 1 298 152,18

29/01/2021 14 299 001,72 EUR 16 700 000,00 USD 658 204,92

26/02/2021 16 148 645,05 EUR 19 000 000,00 USD 638 756,34

31/03/2021 490 636,77 EUR 600 000,00 USD 1 190,92

CompAM FUND - Active Emerging Credit

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF NET ASSETS AS AT 31 DECEMBER 2020 IN EUR

Assets Notes
Investments in securities at market value (Note 1b) 11 557 657,15

Cash at banks 670 152,23

Amounts due from brokers (Note 9) 3 064 914,07

Unrealised appreciation on forward foreign exchange contracts (Notes 1h, 9) 27 912,95

Unrealised appreciation on contracts for difference (Notes 1j, 10) 268 277,02

Dividends receivable 22 501,54

Dividends receivable on contracts for difference 16 013,70

Interest receivable 29 179,97

Receivable on investments sold 9 325,44

Total assets 15 665 934,07

Liabilities
Bank overdrafts (Note 1b) (38 231,46)

Unrealised depreciation on futures contracts (Notes 1i, 9) (64 599,44)

Unrealised depreciation on contracts for difference (Notes 1j, 10) (260 935,86)

Dividends payable on contracts for difference (Note 1j) (3 240,34)

Other liabilities (319 778,35)

Total liabilities (686 785,45)
Total net assets 14 979 148,62

Currency Net Asset Value per Share Shares outstanding

Class A Shares EUR 1 360,992 2 719,292
Class B Shares EUR 1 246,299 24,172
Class M Shares EUR 125,422 87 361,604
Class Q Shares EUR 96,662 3 011,000

CompAM FUND - Active Global Long/Short

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF OPERATIONS AND CHANGES IN NET ASSETS FOR THE YEAR ENDED
31 DECEMBER 2020 IN EUR

Net assets at the beginning of the year Notes 12 642 691,81
Net income from investments (Note 1e) 87 991,65

Interest on bank accounts (Note 1e) 658,15

Interest received on contracts for difference (Note 1e) 57 887,73

Other income 61,12

Total income 146 598,65
Investment Management fees (Note 2) (179 042,63)

Management Company fees (Note 4) (10 011,03)

Performance fees (Note 5) (95 611,77)

Depositary and administration fees (Note 3) (10 034,58)

Subscription tax (Note 6) (6 990,56)

Interest on bank accounts (71 755,48)

Interest paid on contracts for difference (64 607,58)

Depositary transaction fees (Note 7) (11 527,64)

Other charges and taxes (Note 12) (42 045,30)

Total expenses (491 626,57)
Net investment income / (loss) (345 027,92)
Net realised profit / (loss) on sales of investments, currencies and other
financial instruments 663 365,92

Change in unrealised appreciation / (depreciation) on:

- Investments 521 008,82

- Forward foreign exchange contracts (Note 1h) 20 164,81

- Futures contracts (Note 1i) (45 525,54)

- Contracts for difference (Note 1j) 44 887,40

Net result of operations for the year 858 873,49
Subscriptions for the year 4 452 329,98

Redemptions for the year (2 974 746,66)

Net assets at the end of the year 14 979 148,62

CompAM FUND - Active Global Long/Short

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO AS AT 31 DECEMBER 2020 IN EUR

Quantity /

Nominal Description Currency Acquisition cost Market value

% of

Net Assets

PORTFOLIO AT MARKET VALUE 10 703 335,70 11 557 657,15 77,16

TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS ADMITTED TO AN OFFICIAL
STOCK EXCHANGE LISTING 9 379 011,30 10 238 192,15 68,35

Shares 7 760 450,00 8 631 343,65 57,62

GERMANY 2 230 409,33 2 630 820,75 17,56

Consumer Retail 591 140,46 637 504,00 4,26

5 250,00 PORSCHE AUTOMOBIL HOLDING SE -PREF- EUR 288 749,43 296 100,00 1,98

1 200,00 VOLKSWAGEN AG EUR 161 670,39 182 904,00 1,22

2 500,00 KNAUS TABBERT AG EUR 140 720,64 158 500,00 1,06

Computing and IT 383 150,12 563 682,00 3,76

59 100,00 NAGA GROUP AG EUR 181 463,63 238 764,00 1,59

6 300,00 EXASOL AG EUR 80 071,84 175 518,00 1,17

9 000,00 CLIQ DIGITAL AG EUR 121 614,65 149 400,00 1,00

Industries 285 971,38 346 128,00 2,31

35 000,00 DEUTZ AG EUR 134 831,38 178 500,00 1,19

2 290,00 MYNARIC AG EUR 151 140,00 167 628,00 1,12

Health 422 920,97 317 823,00 2,12

6 600,00 BAYER AG REG EUR 422 920,97 317 823,00 2,12

Telecommunication 180 310,30 284 619,75 1,90

5 000,00 FASHIONETTE AG EUR 155 000,00 163 750,00 1,09

3 650,00 WESTWING GROUP AG EUR 25 310,30 120 869,75 0,81

Multi-Utilities 197 964,79 276 560,00 1,85

8 000,00 RWE AG EUR 197 964,79 276 560,00 1,85

Raw materials 168 951,31 204 504,00 1,36

20 000,00 K&S AG EUR 129 229,10 155 760,00 1,04

6 000,00 THYSSENKRUPP AG EUR 39 722,21 48 744,00 0,32

ITALY 1 163 648,44 1 247 741,00 8,33

Finance 630 150,74 610 941,00 4,08

240 000,00 BPER BANCA EUR 344 420,87 356 400,00 2,38

65 100,00 UNIPOL GRUPPO SPA EUR 285 729,87 254 541,00 1,70

Industries 325 675,00 332 800,00 2,22

40 000,00 POSTE ITALIANE SPA EUR 325 675,00 332 800,00 2,22

Computing and IT 63 000,00 172 000,00 1,15

20 000,00 CY4GATE SPA EUR 63 000,00 172 000,00 1,15

Multi-Utilities 144 822,70 132 000,00 0,88

300 000,00 CIR SPA - COMPAGNIE INDUSTRIALI EUR 144 822,70 132 000,00 0,88

FRANCE 1 062 907,81 1 180 591,60 7,88

Multi-Utilities 386 721,91 458 595,00 3,06

21 000,00 ELECTRICITE DE FRANCE SA EUR 199 133,14 270 795,00 1,81

15 000,00 ENGIE SA EUR 187 588,77 187 800,00 1,25

Energy 402 753,19 423 600,00 2,83

12 000,00 TOTAL SA EUR 402 753,19 423 600,00 2,83

Industries 273 432,71 298 396,60 1,99

3 260,00 ALSTOM SA EUR 131 240,12 151 948,60 1,01

1 800,00 VINCI SA EUR 142 192,59 146 448,00 0,98

CompAM FUND - Active Global Long/Short

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO AS AT 31 DECEMBER 2020 IN EUR (continued)

Quantity /

Nominal Description Currency Acquisition cost Market value

% of

Net Assets

NETHERLANDS 757 050,49 868 005,14 5,80

Finance 346 341,09 463 540,00 3,10

7 000,00 EXOR NV EUR 346 341,09 463 540,00 3,10

Energy 226 853,04 219 249,00 1,46

5 100,00 KONINKLIJKE VOPAK NV EUR 226 853,04 219 249,00 1,46

Industries 183 856,36 185 216,14 1,24

1 563,00 AIRBUS SE EUR 158 753,81 140 326,14 0,94

500,00 AIRBUS SE EUR 25 102,55 44 890,00 0,30

UNITED STATES 446 279,54 532 090,38 3,55

Computing and IT 446 279,54 532 090,38 3,55

2 932,00 ACTIVISION BLIZZARD INC USD 204 251,00 222 497,01 1,49

2 245,00 ADVANCED MICRO DEVICES INC USD 147 382,86 168 271,80 1,12

2 300,00 MICRON TECHNOLOGY INC USD 94 645,68 141 321,57 0,94

CHINA 481 075,17 518 588,03 3,46

Finance 158 458,21 180 242,43 1,20

18 000,00 PING AN INSURANCE GROUP CO OF CHINA LTD -H- HKD 158 458,21 180 242,43 1,20

Industries 155 829,76 174 335,53 1,16

358 000,00 CHINA SOUTHERN AIRLINES CO LTD HKD 155 829,76 174 335,53 1,16

Consumer Retail 166 787,20 164 010,07 1,10

100 000,00 WEICHAI POWER CO LTD HKD 166 787,20 164 010,07 1,10

HONG KONG 569 692,26 512 478,76 3,42

Energy 207 318,81 189 201,85 1,26

250 000,00 CNOOC LTD HKD 207 318,81 189 201,85 1,26

Telecommunication 231 942,08 163 061,42 1,09

35 000,00 CHINA MOBILE LTD HKD 231 942,08 163 061,42 1,09

Finance 130 431,37 160 215,49 1,07

16 000,00 AIA GROUP LTD HKD 130 431,37 160 215,49 1,07

CAYMAN ISLANDS 397 196,68 434 417,93 2,90

Telecommunication 299 847,47 247 271,48 1,65

1 300,00 ALIBABA GROUP HOLDING LTD -ADR- USD 299 847,47 247 271,48 1,65

Consumer Retail 97 349,21 187 146,45 1,25

67 000,00 GEELY AUTOMOBILE HOLDINGS LTD HKD 97 349,21 187 146,45 1,25

SPAIN 274 126,76 253 760,00 1,69

Industries 274 126,76 253 760,00 1,69

16 000,00 CIA DE DISTRIBUCION INTEGRAL LOGISTA HOLDINGS SA EUR 274 126,76 253 760,00 1,69

IRELAND 227 716,01 234 300,00 1,57

Raw materials 227 716,01 234 300,00 1,57

1 100,00 LINDE PLC EUR 227 716,01 234 300,00 1,57

NORWAY 104 657,37 169 462,06 1,13

Energy 104 657,37 169 462,06 1,13

5 200,00 SCATEC ASA NOK 104 657,37 169 462,06 1,13

CompAM FUND - Active Global Long/Short

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO AS AT 31 DECEMBER 2020 IN EUR (continued)

Quantity /

Nominal Description Currency Acquisition cost Market value

% of

Net Assets

LUXEMBOURG 45 690,14 49 088,00 0,33

Raw materials 45 690,14 49 088,00 0,33

2 600,00 ARCELORMITTAL EUR 45 690,14 49 088,00 0,33

Floating Rate Notes 891 921,50 852 416,00 5,69

GREECE 492 000,00 449 592,00 3,00

Finance 492 000,00 449 592,00 3,00

600 000,00 PIRAEUS BANK SA FRN 19/02/2030 EUR 492 000,00 449 592,00 3,00

UNITED STATES 399 921,50 402 824,00 2,69

Finance 399 921,50 402 824,00 2,69

400 000,00 BANK OF AMERICA CORP FRN 25/04/2024 EUR 399 921,50 402 824,00 2,69

Zero-Coupon Bonds 482 089,80 500 410,00 3,34

AUSTRIA 282 400,00 300 344,00 2,00

Computing and IT 282 400,00 300 344,00 2,00

400 000,00 AMS AG 0,00% 05/03/2025 EUR 282 400,00 300 344,00 2,00

CHINA 199 689,80 200 066,00 1,34

Finance 199 689,80 200 066,00 1,34

200 000,00 BANK OF CHINA LTD 0,00% 16/10/2021 EUR 199 689,80 200 066,00 1,34

Ordinary Bonds 244 550,00 254 022,50 1,70

AUSTRALIA 244 550,00 254 022,50 1,70

Consumer Retail 244 550,00 254 022,50 1,70

250 000,00 TOYOTA FINANCE AUSTRALIA LTD 0,25% 09/04/2024 EUR 244 550,00 254 022,50 1,70

INVESTMENT FUNDS 1 324 324,40 1 319 465,00 8,81

UCI Units 1 324 324,40 1 319 465,00 8,81

IRELAND 1 324 324,40 1 319 465,00 8,81

Finance 1 324 324,40 1 319 465,00 8,81

140 000,00 ISHARES EDGE MSCI EUROPE VALUE FACTOR UCITS ETF EUR 737 881,30 807 800,00 5,39

16 500,00 VANECK VECTORS GOLD MINERS UCITS ETF EUR 586 443,10 511 665,00 3,42

Total Portfolio 10 703 335,70 11 557 657,15 77,16

CompAM FUND - Active Global Long/Short

The accompanying notes form an integral part of these financial statements.
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COMMITMENTS ON FUTURES CONTRACTS AS AT 31 DECEMBER 2020

Size Quantity

Purchase

/

Sale Description Maturity Currency

Unrealised

appreciation/(depreciation)

(EUR)

Commitment

(EUR)

Total Unrealised appreciation/(depreciation) on futures contracts and
commitment (64 599,44) 1 899 767,94

Unrealised depreciation on futures contracts and commitment (64 599,44) 1 899 767,94

10 (10) Sale EURO STOXX 50 19/03/2021 EUR (3 950,00) 355 000,00

500 100 Purchase EUROSTOXX BANKSDI DEC21 17/12/2021 EUR (17 500,00) 91 500,00

50 (5) Sale S&P500 EMINI 19/03/2021 USD (19 349,44) 765 967,94

25 (2) Sale DAX INDEX FUTURE MAR21 19/03/2021 EUR (23 800,00) 687 300,00

CompAM FUND - Active Global Long/Short

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