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ARCHEA FUND

Combined statement of net assets (in EUR)

as at 30th June 2019

Assets

Securities portfolio at market value
Deposits on futures contracts

Cash at banks

Formation expenses, net

Receivable on issues of shares
Income receivable on portfolio
Unrealised gain on forward foreign exchange contracts

Prepaid expenses

Total assets

Liabilities
Bank overdrafts

249,732,596.27
574,234.57
13,363,426.63
12,476.97
870,999.94
513,547.33
3,525.79
6,301.03

265,077,108.53

Payable on redemptions of shares
Unrealised loss on futures contracts

Expenses payable

Other liabilities

Total liabilities

249,928.68
138,674.70
12,782.25
929,282.25
59,172.88

1,389,840.76

Net assets at the end of the period

263,687,267.77

The accompanying notes are an integral part of these financial statements.
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ARCHEA FUND

Combined statement of operations and other changes in net assets (in EUR)
from 1st January 2019 to 30th June 2019

Income

Dividends, net 2,021,650.54
Interest on bonds and other debt securities, net 952,886.91
Interest on bank accounts 29,643.22
Other income 84,587.33
Total income 3,088,768.00
Expenses

Management fees 1,566,151.95
Depositary fees 98,794.67
Banking charges and other fees 38,679.45
Subscription and redemption commissions of the underlying funds 7,043.30
Transaction fees 34,116.87
Central administration costs 156,595.95
Professional fees 26,816.64
Other administration costs 99,587.82
Subscription duty ("taxe d'abonnement") 50,421.47
Other taxes 18,181.41
Bank interest paid 36,093.55
Other expenses 15,587.79
Total expenses 2,148,070.87
Net investment income 940,697.13
Net realised gain/(loss)

- on securities portfolio -2,190,095.22
- on futures contracts -623,204.96
- on forward foreign exchange contracts -65,609.55
- on foreign exchange 63,961.34
Realised result -1,874,251.26

Net variation of the unrealised gain/(loss)
- on securities portfolio

- on futures contracts

- on forward foreign exchange contracts

Result of operations

Dividends paid

Subscriptions

Redemptions

Total changes in net assets

Total net assets at the beginning of the period
Revaluation difference

Total net assets at the end of the period

The accompanying notes are an integral part of these financial statements.
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32,691,439.79
123,174.47
8,747.23

30,949,110.23

-37,153.47

14,176,617.09

-9,648,312.47

35,440,261.38

228,156,011.38

90,995.01

263,687,267.77




ARCHEA FUND - PATRIMOINE

Statement of net assets (in EUR)
as at 30th June 2019

Assets

Securities portfolio at market value
Cash at banks

Prepaid expenses

Total assets

Liabilities
Payable on redemptions of shares
Expenses payable

Total liabilities

Net assets at the end of the period

Breakdown of net assets per share class

52,312,613.23
4,011,663.94
1,391.73

56,325,668.90

30,135.90
234,804.75

264,940.65

56,060,728.25

Share class Number Currency NAV per share Net assets per
of of in currency of share class

shares share class share class (in EUR)

B1 297,534.077 EUR 177.25 52,738,357.41
B2 19,213.027 CHF 191.98 3,322,370.84

The accompanying notes are an integral part of these financial statements.
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ARCHEA FUND - PATRIMOINE

Statement of operations and other changes in net assets (in EUR)
from 1st January 2019 to 30th June 2019

Income

Dividends, net 739,482.06
Interest on bank accounts 4,948.81
Other income 47,038.48
Total income 791,469.35
Expenses

Management fees 409,921.61
Depositary fees 21,610.82
Banking charges and other fees 17,996.63
Transaction fees 11,357.03
Central administration costs 30,395.44
Professional fees 5,870.99
Other administration costs 19,094.39
Subscription duty (“"taxe d'abonnement") 13,963.30
Other taxes 72.36
Bank interest paid 8,562.52
Other expenses 2,952.09
Total expenses 541,797.18
Net investment income 249,672.17
Net realised gain/(loss)

- on securities portfolio -2,789,274.23
- on futures contracts -559,216.79
- on foreign exchange 56,566.05
Realised result -3,042,252.80

Net variation of the unrealised gain/(loss)

- on securities portfolio

10,301,113.38

Result of operations 7,258,860.58
Dividends paid -
Subscriptions 1,244,277.75
Redemptions -2,826,344.33
Total changes in net assets 5,676,794.00

Total net assets at the beginning of the period

Total net assets at the end of the period

The accompanying notes are an integral part of these financial statements.
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ARCHEA FUND - PATRIMOINE

Statistical information (in EUR)

as at 30th June 2019

Total net assets Currency 31.12.2017 31.12.2018 30.06.2019

EUR 60,018,668.71 50,383,934.25 56,060,728.25
Net asset value per  Currency 31.12.2017 31.12.2018 30.06.2019
share
B1 EUR 187.21 154.90 177.25
B2 CHF 213.67 170.23 191.98
Number of shares outstanding at the issued redeemed outstanding at the

beginning of the end of the period
period

B1 310,858.391 2,279.451 -15,603.765 297,534.077
B2 14,760.856 5,200.000 -747.829 19,213.027
TER per share as at (in %)
30.06.2019
B1 1.84
B2 1.86

The accompanying notes are an integral part of these financial statements.
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ARCHEA FUND - PATRIMOINE

Statement of investments and other net assets (in EUR)
as at 30th June 2019

Currency Number / Description Cost Market value % of
nominal value total net
assets
Investments in securities
Transferable securities admitted to an official stock exchange listing
Shares
CHF 40,000 AMS AG 2,099,253.06 1,378,810.29 2.46
CHF 250 Chocolade Lindt & Spruengli AG Partizsch 1,194,984.21 1,599,890.11 2.85
CHF 100,000 Clariant AG Reg 1,941,958.00 1,787,463.44 3.19
CHF 1,750 Geberit AG Reg 636,318.01 718,768.37 1.28
CHF 35,000 LafargeHolcim Ltd Reg 1,525,808.18 1,502,793.33 2.68
CHF 50,000 Nestlé SA Reg 2,710,282.66 4,551,298.94 8.12
CHF 50,000 Novartis AG Reg 2,884,086.29 4,017,176.58 7.17
CHF 80,000 OC OQerlikon Corp Inc 1,024,756.31 858,919.19 1.53
CHF 18,500 Roche Holding Ltd Pref 3,853,923.84 4,576,541.40 8.16
CHF 1,000 SGS SA Reg 1,731,566.77 2,240,071.34 4.00
CHF 1,500 Straumann Holding AG Reg 860,437.45 1,163,810.28 2.08
CHF 9,000 Swatch Group AG 3,008,214.18 2,265,741.64 4.04
CHF 5,000 Zurich Insurance Group AG Reg 1,149,878.47 1,530,760.45 2.73
24,621,467.43 28,192,045.36 50.29
EUR 15,000 Bayerische Motorenwerke AG 1,374,466.61 976,350.00 1.74
EUR 17,500 Covestro AG 1,380,068.82 782,425.00 1.40
EUR 25,000 Daimler AG Reg 1,902,749.37 1,223,125.00 2.18
EUR 7,500 Dassault Systemes SA 922,062.28 1,052,250.00 1.88
EUR 125,000 Gestamp Automocion Bearer 681,250.00 650,625.00 1.16
EUR 7,000 Henkel AG & Co KGaA Pref 770,000.00 602,140.00 1.07
EUR 70,000 Infineon Technologies AG Reg 1,486,611.79 1,088,500.00 1.94
EUR 4,000 LVMH Moét Hennessy L Vuit SE 1,129,694.77 1,497,200.00 2.67
EUR 75,000 Royal Dutch Shell Plc A 1,768,018.23 2,153,250.00 3.84
EUR 15,000 SAP SE 1,325,242.34 1,811,400.00 3.23
EUR 6,000 Siemens AG Reg 675,180.00 627,600.00 1.12
EUR 85,000 STMicroelectronics NV 1,569,724.11 1,326,000.00 2.37
EUR 60,000 ThyssenKrupp AG 1,343,719.53 769,500.00 1.37
16,328,787.85 14,560,365.00 25.97
uUsD 1,500 Alphabet Inc A 1,666,950.28 1,426,363.40 2.54
uUsD 600 Amazon.com Inc 978,535.36 997,785.19 1.78
uUSsD 5,000 ANSYSInc 724,314.08 899,358.92 1.60
uUsD 5,500 Apple Inc 949,801.17 955,967.33 1.70
usb 500 Booking Holdings Inc Reg 819,521.58 823,179.94 1.47
usb 100,000 Freeport McMoRan Inc 1,483,100.10 1,019,583.74 1.82
uUsb 35,000 Micron Technology Inc 1,616,385.99 1,186,133.31 2.12
USD 3,000 NetFlix Inc 788,152.45 967,735.14 1.73
uUsD 10,000 Spotify Technology SA Reg 1,260,576.57 1,284,095.90 2.29
10,287,337.58 9,560,202.87 17.05
Total investments in securities 51,237,592.86 52,312,613.23 93.31
Cash at banks 4,011,663.94 7.16
-263,548.92 -0.47

Other net assets/(liabilities)

Total

The accompanying notes are an integral part of these financial statements.
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ARCHEA FUND - PATRIMOINE

Industrial and geographical classification of investments
as at 30th June 2019

Industrial classification
(in percentage of net assets)

Technologies 22.16 %
Healthcare 17.41 %
Cyclical consumer goods 16.74 %
Raw materials 11.53 %
Non-cyclical consumer goods 10.97 %
Industrials 7.93 %
Energy 3.84%
Financials 2.73%
Total 93.31 %

Geographical classification

(by domicile of the issuer)
(in percentage of net assets)

Switzerland 47.83 %
United States of America 14.76 %
Germany 14.05 %
The Netherlands 6.21 %
France 455 %
Austria 2.46 %
Luxembourg 2.29%
Spain 1.16 %
Total 93.31 %
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ARCHEA FUND - NORDAM

Statement of net assets (in USD)
as at 30th June 2019

Assets

Securities portfolio at market value
Cash at banks

Income receivable on portfolio
Prepaid expenses

Total assets

Liabilities
Expenses payable
Total liabilities

Net assets at the end of the period

Breakdown of net assets per share class

29,137,251.47
3,401,239.19
17,388.00
757.55

32,556,636.21

138,392.99

138,392.99

32,418,243.22

Share class Number Currency NAV per share Net assets per
of of in currency of share class

shares share class share class (in USD)

B1 169,358.238 UsSD 191.42 32,418,243.22
32,418,243.22

The accompanying notes are an integral part of these financial statements.
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ARCHEA FUND - NORDAM

Statement of operations and other changes in net assets (in USD)
from 1st January 2019 to 30th June 2019

Income

Dividends, net 113,336.31
Interest on bank accounts 27,089.87
Total income 140,426.18
Expenses

Management fees 234,323.14
Depositary fees 12,346.68
Banking charges and other fees 988.21
Transaction fees 2,029.00
Central administration costs 23,784.20
Professional fees 3,348.56
Other administration costs 13,866.64
Subscription duty (“"taxe d'abonnement") 8,089.06
Other taxes 33.25
Bank interest paid 8.81
Other expenses 1,664.86
Total expenses 300,482.41
Net investment loss -160,056.23
Net realised gain/(loss)

- on securities portfolio 485,754.48
- on foreign exchange 1.65
Realised result 325,699.90
Net variation of the unrealised gain/(loss)

- on securities portfolio 4,545,099.34
Result of operations 4,870,799.24
Dividends paid -
Subscriptions 319,102.80
Redemptions -314,233.40
Total changes in net assets 4,875,668.64

Total net assets at the beginning of the period

Total net assets at the end of the period

The accompanying notes are an integral part of these financial statements.
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ARCHEA FUND - NORDAM

Statistical information (in USD)
as at 30th June 2019

Total net assets Currency 31.12.2017 31.12.2018 30.06.2019
usb 37,437,952.33 27,542,574.58 32,418,243.22
Net asset value per  Currency 31.12.2017 31.12.2018 30.06.2019
share
B1 usb 187.76 162.64 191.42
Number of shares outstanding at the issued redeemed outstanding at the
beginning of the end of the period
period
B1 169,348.238 1,670.000 -1,660.000 169,358.238
TER per share as at (in %)
30.06.2019
B1 1.86

The accompanying notes are an integral part of these financial statements.
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ARCHEA FUND - NORDAM

Statement of investments and other net assets (in USD)
as at 30th June 2019

Currency Number / Description Cost Market value % of
nominal value total net
assets

Investments in securities
Transferable securities admitted to an official stock exchange listing

Shares

USD 8,000 58.com Inc spons ADR repr 2 Shares A 552,778.94 497,360.00 1.53
uUsb 18,000 Activision Blizzard Inc 313,624.20 849,600.00 2.62
uUsD 4,500 Alibaba Group Holding Ltd ADR repr 1 Share 569,821.42 762,525.00 2.35
USD 800 Alphabet Inc A 237,593.85 866,240.00 2.67
usD 650 AlphabetincC 191,880.63 702,591.50 2.17
uUsD 15,000 Altria Group Inc 539,100.00 710,250.00 2.19
uUsD 1,000 Amazon.com Inc 346,311.92 1,893,630.00 5.84
usD 30,000 Bank of America Corp 243,243.75 870,000.00 2.68
usb 1,000 BlackRock Inc 514,896.00 469,300.00 1.45
usb 350 Booking Holdings Inc Reg 386,185.50 656,148.50 2.02
usD 2,500 Broadcom Inc Reg 615,405.00 719,650.00 2.22
usb 6,000 Concho Resources Inc 558,594.00 619,080.00 1.91
usD 9,000 CyrusOne Inc 467,500.42 519,480.00 1.60
usD 20,000 Flexion Therapeutics Inc 470,855.76 246,000.00 0.76
uUsD 10,000 Halliburton Co (Hg Co) 473,314.57 227,400.00 0.70
usb 4,000 Honeywell Intl Inc 485,016.08 698,360.00 2.15
usD 4,500 Johnson & Johnson 577,529.95 626,760.00 1.93
uUsD 11,000 Lincoln National Corp 242,027.00 708,950.00 2.19
USD 12,000 Micron Technology Inc 551,747.21 463,080.00 1.43
usD 10,000 Microsoft Corp 269,772.27 1,339,600.00 4.13
usb 8,000 Monster Beverage Corp 434,022.00 510,640.00 1.58
USD 2,000 NetFlix Inc 513,587.50 734,640.00 2.27
uUsD 9,000 NikelIncB 345,452.05 755,550.00 2.33
usb 8,800 NVIDIA Corp 116,072.00 1,445,224.00 4.46
usD 3,000 Palo Alto Networks Inc 525,401.84 611,280.00 1.89
USD 5,000 Philip Morris Intl Inc 412,546.53 392,650.00 1.21
uUsD 2,700 Pioneer Natural Resources Co 485,132.00 415,422.00 1.28
uUsb 15,000 ProPetro Holding Corp Reg 281,987.50 310,500.00 0.96
usD 2,500 S&P Global Inc 485,457.90 569,475.00 1.76
uUsD 6,000 Sage Therapeutics Inc 517,747.40 1,098,540.00 3.39
usb 5,500 Salesforce.com Inc 386,375.50 834,515.00 2.57
usD 3,500 ServiceNow Inc 428,484.22 960,995.00 2.96
uUsD 2,200 SVB Financial Group 533,235.53 494,098.00 1.52
USD 5,000 Synnex Corp Reg 414,087.15 492,000.00 1.52
uUsb 14,000 Tencent Holdings Ltd unspons ADR repr 1 Share 517,940.00 633,640.00 1.96
usb 6,000 The Walt Disney Co 295,633.00 837,840.00 2.59
usD 2,400 United Health Group Inc 392,708.50 585,624.00 1.81
usD 6,800 Visalnc A 307,393.42 1,180,140.00 3.64
uUsD 6,000 Western Digital Corp 503,694.97 285,300.00 0.88
usD 8,000 XPO Logistics Inc 543,756.68 462,480.00 1.43
Total shares 17,047,914.16 28,056,558.00 86.55

Closed-ended investment funds

usD 2,143  Equinix Inc REIT 398,729.63 1,080,693.47 3.33
Total closed-ended investment funds 398,729.63 1,080,693.47 3.33
Total investments in securities 17,446,643.79 29,137,251.47 89.88
Cash at banks 3,401,239.19 10.49
Other net assets/(liabilities) -120,247.44 -0.37
Total 32,418,243.22 100.00

The accompanying notes are an integral part of these financial statements.
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ARCHEA FUND - NORDAM

Industrial and geographical classification of investments

as at 30th June 2019

Industrial classification
(in percentage of net assets)

Technologies

Cyclical consumer goods
Financials

Healthcare

Industrials

Non-cyclical consumer goods
Energy

Real estate

Total

Geographical classification

(by domicile of the issuer)
(in percentage of net assets)

United States of America
Cayman Islands
Total

15

39.74 %
14.31 %
1117 %
7.89 %
5.34 %
4.98 %
4.85 %
1.60 %

89.88 %

84.04 %
5.84 %

89.88 %



ARCHEA FUND - EUROPE

Statement of net assets (in EUR)
as at 30th June 2019

Assets

Securities portfolio at market value
Cash at banks

Prepaid expenses

Total assets

Liabilities
Payable on redemptions of shares
Expenses payable

Total liabilities

Net assets at the end of the period

Breakdown of net assets per share class

54,390,218.41
2,281,378.12
1,298.64

56,672,895.17

71,068.80
228,955.46

300,024.26

56,372,870.91

Share class Number Currency NAV per share Net assets per
of of in currency of share class

shares share class share class (in EUR)

B1 253,856.979 EUR 222.07 56,372,870.91

The accompanying notes are an integral part of these financial statements.
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ARCHEA FUND - EUROPE

Statement of operations and other changes in net assets (in EUR)
from 1st January 2019 to 30th June 2019

Income

Dividends, net 1,161,376.37
Interest on bank accounts 180.47
Other income 32,748.64
Total income 1,194,305.48
Expenses

Management fees 389,937.03
Depositary fees 20,544.09
Banking charges and other fees 16,283.25
Transaction fees 7,312.26
Central administration costs 24,473.48
Professional fees 5,576.02
Other administration costs 25,048.51
Subscription duty (“"taxe d'abonnement") 13,665.24
Other taxes 328.01
Bank interest paid 3,412.90
Other expenses 3,551.06
Total expenses 510,131.85
Net investment income 684,173.63

Net realised gain/(loss)

- on securities portfolio 168,821.20
- on foreign exchange 1,728.30
Realised result 854,723.13

Net variation of the unrealised gain/(loss)
- on securities portfolio 10,107,870.16

Result of operations 10,962,593.29

Dividends paid -

Subscriptions 340,895.42
Redemptions -1,953,592.01
Total changes in net assets 9,349,896.70
Total net assets at the beginning of the period 47,022,974.21
Total net assets at the end of the period 56,372,870.91

The accompanying notes are an integral part of these financial statements.
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ARCHEA FUND - EUROPE

Statistical information (in EUR)
as at 30th June 2019

Total net assets Currency 31.12.2017 31.12.2018 30.06.2019
EUR 66,136,116.49 47,022,974.21 56,372,870.91
Net asset value per  Currency 31.12.2017 31.12.2018 30.06.2019
share
B1 EUR 203.18 179.49 222.07
Number of shares outstanding at the issued redeemed outstanding at the
beginning of the end of the period
period
B1 261,978.971 1,595.000 -9,716.992 253,856.979
TER per share as at (in %)
30.06.2019
B1 1.86

The accompanying notes are an integral part of these financial statements.
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ARCHEA FUND - EUROPE

Statement of investments and other net assets (in EUR)
as at 30th June 2019

Currency Number / Description Cost Market value % of
nominal value total net
assets
Investments in securities
Transferable securities admitted to an official stock exchange listing
Shares
CHF 50,000 ABB Ltd Reg 607,445.34 882,247.64 1.56
CHF 4,800 Alcon Inc Reg 172,520.73 260,615.68 0.46
CHF 27,000 AMS AG 759,072.31 930,696.95 1.65
CHF 10 Chocolade Lindt & Spruengli AG Reg 270,428.56 715,165.52 1.27
CHF 15,000 Co Financiére Richemont SA 1,133,481.65 1,119,225.03 1.99
CHF 2,000 Geberit AG Reg 778,250.55 821,449.56 1.46
CHF 75,000 Logitech Intl SA Reg 914,400.78 2,635,258.83 4.67
CHF 24,000 Nestlé SA Reg 1,356,961.77 2,184,623.49 3.88
CHF 24,000 Novartis AG Reg 1,260,248.35 1,928,244.76 3.42
CHF 60,000 OC Oerlikon Corp Inc 454,762.12 644,189.39 1.14
CHF 9,000 Roche Holding Ltd Pref 1,914,912.96 2,226,425.55 3.95
CHF 7,000 Swiss Life Holding Reg 383,637.90 3,050,352.07 5.41
10,006,123.02 17,398,494.47 30.86
EUR 10,000 Adidas AG Reg 631,808.61 2,715,000.00 4.82
EUR 12,100 Air Liquide SA 982,513.10 1,488,905.00 2.64
EUR 7,000 Allianz SE Reg 693,661.64 1,484,000.00 2.63
EUR 15,000 Alstom 568,187.24 612,000.00 1.09
EUR 18,000 Anheuser-Busch InBev SA 1,502,240.11 1,401,120.00 2.49
EUR 20,323 Atos SE 1,182,931.39 1,494,146.96 2.65
EUR 60,000 Axa SA 781,170.70 1,386,000.00 2.46
EUR 10,000 Korian SA 336,407.20 334,600.00 0.59
EUR 10,000 LVMH Moét Hennessy L Vuit SE 1,210,174.85 3,743,000.00 6.64
EUR 10,000 Michelin SA 859,683.45 1,115,500.00 1.98
EUR 115,000 Orange SA 1,702,834.82 1,594,475.00 2.83
EUR 91,139 Royal Dutch Shell Pic A 2,407,519.32 2,616,600.69 4.64
EUR 6,500 Sanofi SA 492,641.56 493,415.00 0.87
EUR 23,000 SAP SE 1,388,155.28 2,777,480.00 4.93
EUR 50,000 Société Générale SA 2,084,842.86 1,111,000.00 1.97
EUR 51,963 Total SA 2,211,764.79 2,560,476.83 4.54
EUR 20,000 Unilever NV Certif of Shares 978,791.06 1,068,000.00 1.89
EUR 15,000 Vinci SA 520,235.59 1,350,900.00 2.40
EUR 3,000 Wirecard AG 390,263.78 444,150.00 0.79
20,925,827.35 29,790,769.48 52.85
GBP 63,707 Diageo Plc 1,489,912.22 2,408,593.88 4.27
GBP 36,338 Rio Tinto Plc 1,406,893.81 1,981,396.58 3.51
2,896,806.03 4,389,990.46 7.78
Total shares 33,828,756.40 51,579,254.41 91.49
Closed-ended investment funds
EUR 18,993 Warehouses De Pauw SICAFI 876,558.76 2,810,964.00 4.99
Total closed-ended investment funds 876,558.76 2,810,964.00 4.99
Total investments in securities 34,705,315.16 54,390,218.41 96.48
Cash at banks 2,281,378.12 4.05
Other net assets/(liabilities) -298,725.62 -0.53

Total

The accompanying notes are an integral part of these financial statements.
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ARCHEA FUND - EUROPE

Industrial and geographical classification of investments
as at 30th June 2019

Industrial classification
(in percentage of net assets)

Financials 18.25 %
Cyclical consumer goods 15.43 %
Technologies 13.90 %
Non-cyclical consumer goods 13.80 %
Healthcare 9.29 %
Energy 9.18 %
Industrials 7.65 %
Raw materials 6.15 %
Telecommunications services 2.83 %
Total 96.48 %

Geographical classification

(by domicile of the issuer)
(in percentage of net assets)

France 30.66 %
Switzerland 29.21 %
Germany 13.17 %
United Kingdom 7.78 %
Belgium 7.48 %
The Netherlands 6.53 %
Austria 1.65 %
Total 96.48 %
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ARCHEA FUND - BOND SELECTION

Statement of net assets (in EUR)
as at 30th June 2019

Assets

Securities portfolio at market value 41,831,620.36
Cash at banks 2,114,438.04
Income receivable on portfolio 498,277.29
Prepaid expenses 1,129.23
Total assets 44,445,464.92
Liabilities

Payable on redemptions of shares 37,470.00
Expenses payable 113,729.96
Total liabilities 151,199.96
Net assets at the end of the period 44,294,264.96

Breakdown of net assets per share class

Share class Number Currency  NAV per share Net assets per
of of in currency of share class

shares share class share class (in EUR)

Al 13,036.304 EUR 96.89 1,263,133.58
B1 344,478.735 EUR 124.92 43,031,131.38

44,294,264.96

The accompanying notes are an integral part of these financial statements.
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ARCHEA FUND - BOND SELECTION

Statement of operations and other changes in net assets (in EUR)
from 1st January 2019 to 30th June 2019

Income

Interest on bonds and other debt securities, net 952,886.91
Interest on bank accounts 262.05
Total income 953,148.96
Expenses

Management fees 180,476.49
Depositary fees 16,787.18
Banking charges and other fees 2,530.13
Transaction fees 9,315.92
Central administration costs 25,066.59
Professional fees 4,564.34
Other administration costs 21,167.04
Subscription duty (“"taxe d'abonnement") 10,890.51
Other taxes 330.33
Bank interest paid 2,206.30
Other expenses 2,621.38
Total expenses 275,956.21
Net investment income 677,192.75
Net realised gain/(loss)

- on securities portfolio -224,273.37
- on foreign exchange 547.53
Realised result 453,466.91
Net variation of the unrealised gain/(loss)

- on securities portfolio 2,450,809.35
Result of operations 2,904,276.26
Dividends paid -37,153.47
Subscriptions 2,228,059.10
Redemptions -1,692,193.28
Total changes in net assets 3,402,988.61

Total net assets at the beginning of the period

Total net assets at the end of the period

The accompanying notes are an integral part of these financial statements.
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ARCHEA FUND - BOND SELECTION

Statistical information (in EUR)
as at 30th June 2019

Total net assets Currency 31.12.2017 31.12.2018 30.06.2019

EUR 49,052,071.38 40,891,276.35 44,294,264.96
Net asset value per  Currency 31.12.2017 31.12.2018 30.06.2019
share
Al EUR 101.53 93.26 96.89
B1 EUR 125.41 116.64 124.92
Number of shares outstanding at the issued redeemed outstanding at the

beginning of the end of the period
period

Al 12,710.000 476.304 -150.000 13,036.304
B1 340,413.592 18,056.000 -13,990.857 344,478.735
TER per share as at (in %)
30.06.2019
Al 1.30
B1 1.19
Dividends paid Currency Dividend per share Ex-dividend date

Al

EUR

The accompanying notes are an integral part of these financial statements.
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ARCHEA FUND - BOND SELECTION

Statement of investments and other net assets (in EUR)
as at 30th June 2019

Currency Number / Description Cost Market value % of
nominal value total net
assets
Investments in securities
Transferable securities admitted to an official stock exchange listing
Bonds
AUD 100,000 Aurizon Network Pty Ltd 4% MTN Sen 17/21.06.24 67,358.78 65,463.06 0.15
AUD 200,000 FBG Finance Pty Ltd 3.25% MTN Sen 17/06.09.22 133,572.05 127,925.33 0.29
AUD 200,000 Glencore Australia Hgs Pty Ltd 4.5% MTN Sen 14/19.09.19 130,010.46 123,836.96 0.28
AUD 200,000 Holcim Finance (Australia) Pty Ltd 3.5% Sen 17/16.06.22 134,613.04 128,445.90 0.29
AUD 200,000 LB Baden-Wuerttemberg 4.9% EMTN Sub Sen 17/29.06.27 137,410.76 132,801.40 0.30
602,965.09 578,472.65 1.31
CHF 300,000 Alpiq Holding Ltd VAR Sen Sub 13/15.05.Perpetual 240,552.68 271,226.97 0.61
CHF 300,000 Credit Suisse Group AG VAR Sub 17/22.09.Perpetual 280,525.10 286,223.83 0.65
CHF 300,000 Proman Holding AG 3.5% Sen 17/31.05.22 270,684.52 270,416.34 0.61
791,762.30 827,867.14 1.87
EUR 500,000 3AB Optique Dev SAS 4% Sen Reg S 17/01.10.23 504,610.00 514,560.00 1.16
EUR 500,000 Adler Pelzer Holding GmbH 4.125% Sen Reg S 17/01.04.24 500,295.00 461,702.50 1.04
EUR 600,000 Aegon NV FRN Sub 04/15.10.Perpetual 416,550.00 376,908.00 0.85
EUR 400,000 Air France KLM VAR Reg S Sub 15/01.10.Perpetual 397,200.00 425,034.00 0.96
EUR 400,000 Akelius Residential Prop AB VAR Sub Reg S 18/05.10.78 390,960.00 419,110.00 0.95
EUR 200,000 Altice Luxembourg SA 8% Sen Reg S 19/15.05.27 200,700.00 203,542.00 0.46
EUR 600,000 AMS AG 0% Conv Sen Reg S 18/05.03.25 439,020.00 417,261.00 0.94
EUR 400,000 Argentum Netherlands BV VAR EMTN Reg S Sub 16/01.10.46 404,617.50 461,016.00 1.04
EUR 500,000 Argentum Netherlands BV VAR Sub 15/16.06.Perpetual 499,296.00 568,970.00 1.28
EUR 300,000 Aryzta EUR Finance DAC VAR Sub 14/21.11.Perpetual 264,891.00 292,005.00 0.66
EUR 700,000 Assicurazioni Generali SpA VAR EMTN Reg S 14/21.11.Perpet 697,095.00 731,248.00 1.65
EUR 430,000 Austria Technologie & Syst AG VAR Sub 17/24.11.Perpetual 430,000.00 408,500.00 0.92
EUR 400,000 Avis Budget Finance PLC 4.125% Reg S Sen 16/15.11.24 399,700.00 417,916.00 0.94
EUR 300,000 Aviva Plc VAR Reg S Sub 15/04.12.45 293,025.00 320,908.50 0.72
EUR 500,000 Axa SA VAR Sub 14/07.11.Perpetual 491,539.00 559,075.00 1.26
EUR 500,000 Banca Popu dell Alto Adige SpA VAR EMTN Sub RegS 491,300.00 464,437.50 1.05
17/06.10.27
EUR 600,000 Banco Bilbao Vizcaya Argent SA FRN Conv 17/24.08.Perpetual 636,900.00 622,164.00 141
EUR 600,000 Banco de Sabadell SA VAR Jun Sub Conv 17/18.08.Perpetual 604,980.00 600,249.00 1.36
EUR 400,000 Banco Santander SA VAR Conv Jun Sub Reg S 400,200.00 407,880.00 0.92
17/29.12.Perpetual
EUR 400,000 Banco Santander SA VAR Conv Sub Reg S 18/19.06.Perpetual 402,200.00 379,348.00 0.86
EUR 600,000 Bankia SA VAR Sub Reg S Conv 17/18.10.Perpetual 599,680.00 617,838.00 1.40
EUR 500,000 Banque Centrale de Tunisie 5.625% Sen Reg S 17/17.02.24 516,360.00 498,040.00 1.12
EUR 300,000 Barclays Plc VAR Conv Sub 14/15.09.Perpetual 284,958.00 303,771.00 0.69
EUR 200,000 Barclays Plc VAR EMTN Sub Sen Reg S 17/07.02.28 198,146.00 196,510.00 0.44
EUR 400,000 Bausch Health Co Inc 4.5% Reg S Sen 15/15.05.23 361,000.00 406,156.00 0.92
EUR 500,000 BNP Paribas Fortis SA FRN Conv Fortis SA 07/19.12.Perpetual 415,237.14 360,787.50 0.81
EUR 400,000 BPER Banca Spa VAR EMTN Sen Sub Reg S 17/31.05.27 405,160.00 411,098.00 0.93
EUR 600,000 Buenos Aires (Provincia de) Step-up 06/01.05.20 167,124.79 195,487.18 0.44
EUR 500,000 CBR Fashion Holding GmbH 5.125% Sen Reg S 17/01.10.22 495,945.00 501,650.00 1.13
EUR 600,000 CMA CGM 5.25% Sen Reg S 17/15.01.25 565,605.00 464,865.00 1.05
EUR 300,000 Cooperatieve Rabobank UA VAR Jun Sub 15/29.06.Perpetual 306,750.00 312,984.00 0.71
EUR 200,000 Cooperatieve Rabobank UA VAR Jun Sub 16/29.06.Perpetual 201,250.00 221,705.00 0.50
EUR 400,000 Cooperatieve Rabobank UA VAR Sub 14/29.03.Perpetual 457,960.00 490,492.00 1.11
EUR 600,000 Cote d'lvoire 5.125% Sen Reg S 17/15.06.25 601,278.00 627,615.00 1.42
EUR 700,000 Crédit Agricole SA VAR Jun Sub 05/04.02.Perpetual 524,192.12 503,972.00 1.14
EUR 600,000 Danske Bank A/S VAR Sub 06.10/Perpetual 594,688.00 615,159.00 1.39
EUR 300,000 Deutsche Bank AG 4.5% EMTN Sub 16/19.05.26 296,514.00 321,619.50 0.73
EUR 600,000 Deutsche Bank AG VAR Reg S Sub 14/31.12.Perpetual 598,340.00 535,521.00 1.21
EUR 600,000 Deutsche Pfandbriefbank AG VAR EMTN Sub Sen 17/28.06.27 598,520.00 607,884.00 1.37
EUR 500,000 Electricité de France SA VAR Sen Sub 18/04.10.Perpetual 503,250.00 541,277.50 1.22
EUR 400,000 EnBW Energie Baden-Wuerttem AG VAR Reg S Sub 398,600.00 426,178.00 0.96
16/05.04.77
EUR 400,000 ENEL SpA VAR Jun Sub Reg S 18/24.11.78 378,000.00 403,966.00 0.91
EUR 400,000 Europcar Mobility Group SA 4.125% Sen Reg S 17/15.11.24 407,350.00 418,488.00 0.95
EUR 400,000 Groupama SA VAR Sub 14/28.05.Perpet 393,515.00 465,784.00 1.05
EUR 200,000 Hapag-Lloyd AG 5.125% Sen Reg S 17/15.07.24 203,940.00 211,584.00 0.48

The accompanying notes are an integral part of these financial statements.
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ARCHEA FUND - BOND SELECTION

Statement of investments and other net assets (in EUR) (continued)
as at 30th June 2019

Currency Number / Description Cost Market value % of
nominal value total net
assets
EUR 300,000 HSBC Holdings Plc VAR EMTN Conv Sub Reg S 299,550.00 315,795.00 0.71
17/31.12.Perpetual
EUR 500,000 HSBC Holdings Plc VAR Reg S Sub 14/16.03.Perpetual 494,470.00 540,435.00 1.22
EUR 500,000 IHO Verwaltungs GmbH 3.625% Sen Reg S 19/15.05.25 500,200.00 511,717.50 1.16
EUR 600,000 ING Groep NV VAR Sub Ser PRP2 03/30.09.Perpetual 517,928.00 428,121.00 0.97
EUR 300,000 Intesa Sanpaolo SpA VAR EMTN Reg S Sub 313,500.00 316,506.00 0.71
16/19.07.Perpetual
EUR 200,000 Intesa Sanpaolo SpA VAR Reg S Sub 17/11.07.Perpetual 200,000.00 225,730.00 0.51
EUR 400,000 Intralot Capital Luxembourg SA 5.25% Sen Reg S 17/15.09.24 394,200.00 205,720.00 0.46
EUR 411,000 Lloyds Banking Group Plc VAR Conv Sub 14/27.06.Perpetual 407,150.00 426,757.74 0.96
EUR 400,000 Louvre Bidco SAS 4.25% Sen Reg S 17/30.09.24 392,350.00 396,066.00 0.89
EUR 300,000 Matterhorn Telecom SA 3.875% Reg S Sen 15/01.05.22 291,841.34 303,835.50 0.69
EUR 500,000 Naturgy Finance BV VAR Reg S Sub 15/24.04.Perpetual 478,560.00 527,807.50 1.19
EUR 500,000 Nemak SAB de CV 3.25% Sen Reg S 17/15.03.24 509,810.00 518,487.50 1.17
EUR 400,000 NIBC Bank NV VAR Sub Reg S 17/15.04.Perpetual 408,080.00 399,546.00 0.90
EUR 400,000 Petroleos Mexicanos 3.75% EMTN Sen Reg S 17/21.02.24 398,000.00 398,552.00 0.90
EUR 520,000 Porr AG VAR Reg S Sub 17/06.02.Perpetual 524,770.00 524,300.40 1.18
EUR 400,000 Raiffeisen Bank Intl AG VAR Jun Sub Reg S 17/05.07.Perpetual 399,700.00 417,590.00 0.94
EUR 300,000 Rexel SA 2.125% Sen Reg S 17/15.06.25 299,520.00 310,263.00 0.70
EUR 600,000 Rothschilds Continuati Fin Plc FRN EMTN 04/29.08.Perpetual 478,550.00 429,225.00 0.97
EUR 400,000 RZB Finance (Jersey) Ltd FRN Jun Sub 04/15.06.Perpetual 380,920.00 301,614.00 0.68
EUR 100,000 Schmolz + Bickenbach Lux SA 5.625% Sen Reg S 17/15.07.22 100,000.00 86,878.00 0.20
EUR 500,000 Selecta Group BV 5.875% Sen Reg S 18/01.02.24 498,235.00 523,180.00 1.18
EUR 600,000 SES SA VAR Reg S Sub 16/29.01.Perpetual 625,595.00 661,881.00 1.49
EUR 400,000 Sigma Holdco BV 5.75% Sen Reg S 18/15.05.26 399,312.00 379,610.00 0.86
EUR 500,000 Sisal Group SpA 7% Reg S Sen 16/31.07.23 510,215.00 515,747.50 1.16
EUR 600,000 Softbank Group Corp 3.125% Sen Reg S 17/19.09.25 590,059.00 622,521.00 141
EUR 300,000 Suedzucker Intl Finance BV VAR Reg S Sub 05/30.06.Perpetual 269,775.00 223,245.00 0.50
EUR 500,000 Telefonica Europe BV VAR Ser NC5 Sub RegS 476,180.00 512,595.00 1.16
18/22.03.Perpetual
EUR 270,000 Telenet Fin VI Lux SCA 4.875% Sk Reg S Sen 15/15.07.27 260,460.00 293,880.15 0.66
EUR 500,000 Tereos Finance Groupe | 4.125% Sen 16/16.06.23 492,560.00 399,732.50 0.90
EUR 500,000 Teva Pharmaceutical Fin Il BV 1.25% 15/31.03.23 454,721.00 446,860.00 1.01
EUR 300,000 Total SA VAR Reg S Sub 16/06.10.Perpetual 331,020.00 335,269.50 0.76
EUR 800,000 Trafigura Funding SA 5% EMTN Reg S Sen 15/27.04.20 789,410.00 803,680.00 181
EUR 600,000 Travelex Financing Plc 8% Reg S Sen 17/15.05.22 602,280.00 601,707.00 1.36
EUR 400,000 UBM Development AG VAR Jun Sub Reg S 18/01.03.Perpetual 400,000.00 392,500.00 0.89
EUR 500,000 Unicredit SpA VAR Sub Reg S 17/03.12.Perpetual 524,750.00 498,740.00 1.13
EUR 600,000 Unilabs SubHolding AB 5.75% Sen Reg S 17/15.05.25 598,437.50 613,173.00 1.38
EUR 400,000 Vallourec Usines Tubes 6.375% Sen Reg S 18/15.10.23 402,900.00 355,808.00 0.80
EUR 500,000 Vodafone Group Plc VAR Jun Sub Reg S 18/03.01.79 487,750.00 514,980.00 1.16
EUR 400,000 Volksbank Wien AG VAR Sub Reg S 17/06.10.27 400,197.00 405,586.00 0.92
EUR 800,000 Volkswagen Intl Finance NV VAR Sub Reg S 782,075.00 816,336.00 1.84
17/14.06.Perpetual
EUR 200,000 Volkswagen Intl Finance NV VAR Sub Reg S 206,440.00 203,415.00 0.46
17/14.12 Perpetual
EUR 400,000 Wind Tre SpA 3.125% Sen Reg S 17/20.01.25 399,190.00 399,494.00 0.90
37,629,102.39 37,817,153.97 85.36
NzD 400,000 Total Capital International SA 5% EMTN Sen 14/02.09.20 254,574.52 244,037.92 0.55
usb 600,000 Minerva Luxembourg SA 6.5% Reg S Sen 16/20.09.26 494,236.82 547,590.23 1.24
usb 600,000 Press Metal (Labuan) Ltd 4.8% Sen Reg S 17/30.10.22 505,098.91 520,875.56 1.18
uUsb 500,000 Société Générale SA VAR Sub 86/26.05.Perpetual 292,599.74 271,412.58 0.61
usb 300,000 UBS Gr Funding Switzerland AG VAR Sub 18/31.12.Perpetual 232,789.78 242,144.55 0.55
1,524,725.25 1,582,022.92 3.58
Total bonds 40,803,129.55 41,049,554.60 92.67
Bonds in default of payment
CHF 200,000 FF Group Finance Lux Il SA 3.25% Sen 17/02.11.21 173,662.08 10,448.26 0.02

The accompanying notes are an integral part of these financial statements.
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ARCHEA FUND - BOND SELECTION

Statement of investments and other net assets (in EUR) (continued)

as at 30th June 2019

Currency Number / Description Cost Market value % of
nominal value total net
assets
EUR 200,000 Alpine Hg GmbH 6% EMTN Reg S 12/22.05.17 152,373.60 0.00 0.00
Total bonds in default of payment 326,035.68 10,448.26 0.02
Transferable securities dealt in on another regulated market
Bonds
EUR 300,000 Louis Dreyfus Company BV 4% 17/07.02.22 300,645.00 313,609.50 0.71
EUR 400,000 Swissport Financing Sarl 9.75% Sen Reg S 17/15.12.22 438,759.50 428,338.00 0.97
Total bonds 739,404.50 741,947.50 1.68
Bonds in default of payment
EUR 600,000 Coop Mur Cem CMC Rav Soc Coop 6% Sen Reg S 17/15.02.23 535,385.00 29,670.00 0.07
Total bonds in default of payment 535,385.00 29,670.00 0.07
Total investments in securities 42,403,954.73 41,831,620.36 94.44
Cash at banks 2,114,438.04 4.77
Other net assets/(liabilities) 348,206.56 0.79
44,294,264.96 100.00

Total

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

26




ARCHEA FUND - BOND SELECTION

Industrial and geographical classification of investments
as at 30th June 2019

Industrial classification
(in percentage of net assets)

Financials 56.30 %
Industrials 7.12 %
Cyclical consumer goods 6.59 %
Telecommunications services 521 %
Non-cyclical consumer goods 3.99%
Utilities 3.70 %
Healthcare 3.31%
Energy 2.46 %
Technologies 1.86 %
Real estate 1.84 %
Countries and governments 1.42 %
Local public administrations 0.44 %
Raw materials 0.20 %
Total 94.44 %
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ARCHEA FUND - BOND SELECTION

Industrial and geographical classification of investments (continued)
as at 30th June 2019

Geographical classification

(by domicil