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Background to the ICAV
Description

KBI Funds ICAYV is an open-ended umbrella type Irish Collective Asset-management Vehicle (“ICAV”) with limited liability
and segregated liability between Funds. The ICAV was established on 24 August 2016 having converted from company status
by way of continuation in accordance with applicable law and the Central Bank requirements.

The ICAV was previously incorporated in Ireland on 9 June 2004 as a public limited company before the conversion into
an Irish Collective Asset-management Vehicle and complied with the provisions in the Companies Act 2014 up until its
conversion date. The ICAV is authorised by the Central Bank of Ireland (the “Central Bank”) pursuant to the provisions of the
European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011, (S.I. 352 of
2011) (as amended) (the “UCITS Regulations™) and the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1))
(Undertakings for Collective Investment in Transferable Securities) Regulations 2019 (the “Central Bank UCITS Regulations™)
and the Irish Collective Asset-ManagementAct 2015 (the “ICAV Act”).

The ICAV is structured as an umbrella Fund consisting of different Funds comprising one or more Classes. The Shares of
each Class of a Fund will rank pari passu with each other in all respects provided that they may differ as to certain matters
including currency of denomination, hedging strategies, if any, applied to the currency of a particular Class or against interest
rate risk applying to a particular Class, dividend policy, the level of fees and expenses to be charged, subscription or redemption
procedures or the Minimum Subscription and Minimum Holding applicable.

The assets of each Fund will be separate from one another and will be invested separately in accordance with the investment
objective and policies of each Fund. A separate portfolio of assets is not maintained for each Class.

Overdrawn positions that exist in the Funds of the ICAV are as a result of transaction related activity and are not a result of a
leverage strategy. While leverage is allowed as per the Prospectus, the longstanding policy of the Investment Manager is not to
employ a leverage strategy on any of the Funds.

At the period end, there are fourteen Funds in existence:

Launch Date Base Currency
KBI Water Fund 10 April 2008 USD
KBI Developed Equity Fund 8 December 2010 EUR

*This interim financial statements are for all sub-funds of the ICAV excluding the KBI Eco Water Fund (ICAV) whose financial
statements are prepared as a standalone basis for the financial reporting period ending 28 February. All primary statements and
related notes are for the 13 sub-funds listed only. The financial statement of the KBI Eco Water Fund (ICAV) are available from
the administrator on request.
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Background to the ICAV (Continued)

Investment Objective and Policy

KBI Water Fund
The aim of the Fund is to generate the highest possible return for its shareholders by investing primarily in shares of international
companies involved in the water sector.

The Fund will invest primarily in the shares of companies that are listed on recognised stock exchanges worldwide and who
operate on a sustainable basis in the water industry. The Fund will not invest more than 30% of net assets in emerging markets.

The Fund is considered to be actively managed in reference to the MSCI ACWI Index by virtue of the fact that it uses the Index
for performance comparison purposes. However the Index is not used to define the portfolio composition of the Fund or as a
performance target and the Fund may be wholly invested in securities which are not constituents of the Index.

KBI Developed Equity Fund
The aim of the Fund is to achieve long-term capital growth by investing in the shares of companies with an above average
dividend pay-out. The Fund is measured against the MSCI World Index.

The Fund will invest primarily in shares of companies listed or trading on the major worldwide stock exchanges and that pay
out above average dividends.

The Fund is considered to be actively managed in reference to the MSCI World Index by virtue of the fact that it seeks to
outperform the Index and it uses the Index as a universe from which to select securities. The majority of the Fund’s securities
may be components of and may have similar weightings to the Index, however the Investment Manager will use its discretion to
invest in securities or sectors not included in the Index in order to take advantage of investment opportunities. The investment
strategy will restrict the extent to which the Fund’s holdings may deviate from the Index which may be limited. This is likely to
influence the extent to which the Fund can outperform the Index.

Net Asset Value

The Net Asset Value of each Fund or, if there are different Classes within a Fund, each Class will be calculated by the
Administrator as at the Valuation Point on or with respect to each Dealing Day in accordance with the instrument. The Net Asset
Value of a Fund shall be determined as at the Valuation Point for the relevant Dealing Day by valuing the assets of the relevant
Fund (including income accrued but not collected) and deducting the liabilities of the relevant Fund (including a provision for
duties and charges, accrued expenses and fees and other liabilities). The Net Asset Value of a Fund will be expressed in the Base
Currency of the Fund, or in such other currency as the Directors may determine either generally or in relation to a particular
Class or in a specific case.

Dealing Day means every Business Day or such other day or days as may be determined by the Directors and notified in advance
to Shareholders provided that there shall be at least two Dealing Days in each month.

For KBI Water Fund, KBI Developed Equity Fund, Business Day means every day, other than a Saturday or Sunday, which are
bank business days in Ireland and in such other market or markets to which the Fund has, in the reasonable opinion of the
Investment Manager, a substantial exposure or such other day or days as the Directors may determine and notify in advance to
Shareholders.
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Investment Manager’s Report
Water Fund

The KBI Water Fund increased by 20.0% in the six-month period from September 2020 to February 2021 (in USD terms),
outperforming the MSCI ACWI Index, which increased by 13.0% (in USD terms). The Fund increased by 4.4% in the six-month
period from September 2019 to February 2020 (in USD terms), outperforming the MSCI ACWI Index, which increased by 1.1%
(in USD terms). The Fund was in compliance with the strategy and objectives as set out in the prospectus.

The six-month period under review was a strong one as global equities were buoyed by the gradual reopening of economies and
supportive policy measures by governments and central banks around the world. Positive news on Covid vaccine developments
also proved a catalyst for markets reaching new highs in many regions along with the US presidential election result. As we
entered the new year, positive momentum in leading economic indicators further supported markets, particularly China, where
the recovery continues at pace. Earnings over the period were strong and fundamentals robust and even surprised to the upside
in some key water related end markets.

The Water Infrastructure segment of the portfolio was the best performer over the period, significantly outperforming the other
two segments. While both the Water Infrastructure and Water Technology segments outperformed the market, the Water Utility
segment underperformed. The top three contributors to the fund in the period were Valmont Industries, Kurita Water and Pentair.
Valmont is a global leader in centre pivot irrigation equipment and other structural infrastructure products. The stock was a
top contributor in the period as leading indicators of the agricultural economy were strong and the company would also be a
beneficiary of increased infrastructure spending in the US which is seen as more likely following the election results. Kurita is
a global leader in the provision of water treatment solutions and chemicals for industrial customers, with a particular focus on
ultra-pure water for the electronics industry. The stock was a top contributor in the period as there has been increased recognition
recently among investors of the margin expansion potential for the company over the next few years. Pentair is a leading
global supplier of water treatment solutions and services for residential, commercial and industrial customers. The company has
increased its focus on the residential and commercial end markets, which both offer strong organic growth opportunities. The
strong recovery in the US residential end market more recently has helped.

The top three detractors from the fund were Coway, Roper Technologies and Pennon Group. Coway is a Korean provider of
consumer hygiene products including water and air purifier appliances. Despite solid fundamentals at the company, the lack of a
clear strategy under the new majority owners, Netmarble, is weighing on the stock. Roper is a leading multi-industry company
that manufactures flow control and fluid handling equipment as well as analytical instrumentation products, including water
meters. The stock was a detractor from performance as investors favored higher beta cyclical stocks in the industrial sector.
Roper is seen as a high-quality stable business and is more defensive in nature. Finally, Pennon is a UK regulated water utility.
The lack of clarity surrounding what they will do with the proceeds of the sale of their waste business, Viridor, towards the end
of last year, is weighing on the stock.

Over the period as a whole the high-level positioning in the portfolio saw a small increase in the Water Utility weight, specifically
the UK and French utilities, at the expense of the Water Infrastructure segment, which we reduced after a period of strong
performance. The decrease in the Infrastructure segment was driven by reduced weights in some stocks that had outperformed.
We decreased exposure to Valmont and Lindsay, stocks that were strong in the period given they are beneficiaries of better
fundamentals in agricultural end markets. We also decreased exposure to industrial company Rexnord post strong results and the
announcement of corporate activity. These proceeds were shifted towards relatively more attractive Water Utility stocks, such
as Sabesp, a Brazilian regulated water utility trading at a discount versus its history and we also added to Pennon and United
Utilities in the UK. Both continue to trade at attractive valuations versus historic levels, despite good visibility on earnings for
the next four years. Pennon also has a large net cash balance which provides balance sheet optionality in the form of special
dividends or deployment on acquisitions. We also added to the French utilities, Suez and Veolia. We are optimistic about the
earnings trajectory for both companies in 2021, and there is also the potential that Veolia completes its planned acquisition of
Suez, after acquiring a 30% stake in 2020. We see this as a potentially positive catalyst for both stocks.
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Investment Manager’s Report (Continued)
KBI Water Fund (Continued)
Investment Outlook

As we entered 2021, the KBI Water Fund strategy was and remains balanced and well diversified both from an end market
and geographic perspective. The leading economic indicators are positive for most of the core Water end markets. Short-cycle
industrial markets are expected to continue a robust recovery from the lows of 2020, while low housing inventory, higher savings
and increased propensity to invest in the home will continue to be a tailwind for residential construction, a market that was very
resilient in 2020. Recent economic policy developments at a global level are favourable for infrastructure spending and municipal
end markets, while agriculture is also expected to have a strong year in 2021 with higher crop prices and improved farmer
sentiment resulting in positive commentary on irrigation spending in numerous important global markets. From a geographic
perspective we remain balanced, with slightly increased exposure to European utilities where we see attractive risk reward
propositions, while maintaining our weight in emerging markets where we are seeing strong growth and the most compelling
valuations, particularly in China where the speed of the economic recovery has been notable.

In 2020 earnings in the portfolio were meaningfully more resilient than the broader market with earnings declining by mid-
single digit percent, versus the broader market where earnings declined by mid-teens percent. We expect the long-term superior
earnings growth experienced by the Water strategy to continue, with earnings growth in 2021 driven by positive end market
expectations, further supported by the cost actions taken by our companies in 2020 which will continue to benefit profitability
in 2021.

Recently we have continued to trim or sell completely out of positions where we feel the stocks have bounced back so strongly
that the relative risk reward is less attractive. We have also taken advantage of market volatility to add some new names to the
portfolio, broadening the breadth of our exposures, upgrading the quality and improving on the upside-asymmetry.

Atthis point relative valuation remains compelling with the recent market dynamics and strong earnings delivery of our companies
meaning the strategy trades at a meaningful valuation discount to the broader market despite the better earnings growth.

KBI Global Investors Ltd
28 February 2021
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Investment Manager’s Report (Continued)
KBI Developed Equity Fund

The KBI Developed Equity Fund registered a rise of 13.5% from September 2020 to February 2021 (in EUR terms), outperforming
the MSCI World Index, which posted a rise of 10.1% (in EUR terms). The Fund recorded a rise of 1.4% from September 2019 to
February 2020 (in EUR terms), outperforming the MSCI World Index, which increased by 1.1% (in EUR terms). The Fund was
in compliance with the strategy and objectives as set out in the prospectus.

Global stock markets surged in the period under review. Fuelled by unexpectedly positive vaccine news, and to a lesser extent
the outcome of the US Presidential election, the global rally from the pandemic-panic lows of last Spring continued strongly.
More recently, a slew of positive macro and pandemic-related data combined with the passing of significant US fiscal stimulus to
fuel a growing conviction that a reflationary rebound is underway. Commodity prices, bond yields and inflationary expectations
have spiked, and stock-investors have rotated sharply away from secular growth names to more cyclically sensitive alternatives.

Value outperformed growth by 8.2% spurred by the positive vaccine and election news. Secular growth stocks underperformed
as the rise in long-term bond yields called into question the valuation of long duration equities. High yield underperformed by
2.9% and quality struggled with underperformance of 5.1%, as investors flocked to the previously shunned deep value names
above all else.

Stock selection contributed positively to performance in technology hardware, media and entertainment and in real estate. In
technology hardware, NetApp rose sharply with the positive vaccine news acting as a strong tailwind. In addition, NetApp
reported a strong quarter with Fiscal Q2 (quarter 2) revenue beating consensus by 9% and went on to guide Fiscal Q3 revenue 4%
higher than the prior consensus. As with many enterprise IT (information technology) companies, management commented that
they were seeing stabilization in the demand environment at the end of 2020. HP was up strongly during the period under review.
The stock price responded positively to the launch of the HP+ Printing model which aims to reduce the mix of unprofitable
customers and increase hardware margins. The company is intent to transition to a business model where it offers two options for
buying printers — an HP+ option with higher upfront pricing including an extra year of warranty as well as 6 months free instant
ink printing, as well as a Standard option with significantly higher pricing. In media and entertainment, Interpublic recorded
a strong gain. The company demonstrated an impressive recovery from the COVID-19 hit with organic revenue growth only
down 3.7% in Q3, a notable improvement from -9.9% in Q2. Several client verticals improved including auto/transport as well
as retail. Commentary on the outlook remained consistent with prior messaging suggesting confidence in the recovery although
the pace may be uneven. In real estate, Simon Property rallied sharply as although visibility in the malls sector remains limited,
the possibility of a more general vaccine roll-out will encourage more consumers to return to malls, restaurants and even gyms.
Retailers also recognise that omni-channel delivery is important while well located stores remain the most profitable way to
service customers. Simon Property announced that it is to buy Taubman assets at a 21% discount and will save nearly $800m
from the previous deal on better pricing and the fact that Taubman suspended cash distributions.

Stock selection detracted from performance in banks, retailing and materials. In banks, our overweight position in Canadian
Banks relative to the US was the main drag on performance. The sharp rise in US Treasury yields, accompanied by a marked
steepening of the yield curve, saw major US banks such as Wells Fargo, Bank of America & JP Morgan, strongly outperform our
holdings in CIBC & Bank of Nova Scotia. In retailing, Best Buy declined even though Q3 results demonstrated that the company
is well positioned to capitalise on favourable sector trends as 174% online sales growth even as it reopened its stores highlighted
the strength of the omni-channel platform. Investors however are increasingly focused on how Best Buy will be able to lap these
trends in a post-vaccine landscape. There is a risk that some demand may have been pulled forward although the outlook should
remain positive for at least another two quarters. Home Depot fell despite the company delivering another impressive quarter,
maintaining top-line growth from the prior quarter and gaining notable market share in the process. There was some debate on
the impact of Home Depot’s permanent wage investments on its near-term earnings, but it is the correct long-term decision.
Home Depot plans to invest $1bn in permanent wage increases going forward, these began in Q4 and will continue in 2021. It is
investing from a position of strength which is a strategy that has served the company well for a long time. In materials, B2Gold
declined as the positive COVID-19 vaccine news spurred a jump higher in US bond yields and put downward pressure on gold
prices. Further market relief rallies are likely to present further near-term headwinds for gold. The company hosted a virtual
version of its annual analyst update. The 5-year outlook for gold production was in line with expectations although several
options to boost production were detailed. The capital allocation priorities are still high return projects, strengthening the balance
sheet and returning capital to shareholders, a potential dividend increase may be considered in Q2 2021.
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Investment Manager’s Report (Continued)
KBI Developed Equity Fund (Continued)
Investment Outlook

While the roll-out of the various vaccines is likely to dominate investor sentiment near term, the growing inflation debate is
increasingly likely to take centre stage. The tussle between monetary policy-makers — especially in the US — determined to
copper fasten economic recovery, and bond investors increasingly concerned about inflation risk, is likely to be greater than
seen for many years. Should the former succeed in maintaining trust the current benign environment for risk assets is likely to
continue, while if the concerns of the latter deepen, the challenge to risk assets is likely to be significant.

KBI Global Investors Ltd
28 February 2021
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Responsible Investment Activities Report prepared by the Investment Manager
Background Information:

KBI Global Investors Ltd has a strong commitment to Responsible Investing issues, and has managed Responsible Investment
strategies for more than two decades. We have been a signatory of the United Nations Principles for Responsible Investment
since 2007. Internally we have robust Responsible Investment controls, policies and processes in place that govern our activities
and a high-level Responsible Investing Committee to oversee all aspects of Responsible Investment policy and implementation
(membership includes three of the five Executive Directors of the firm).

Integration:

Environmental and Social factors are a fundamental underpinning of our Natural Resource Strategies, grounding the investment
premise for our Water, Energy Solutions, Sustainable Infrastructure and blended strategies. Our team applies its expertise
to evaluate the investment implications of environmental challenges, evolving world demographics, and opportunities in
environmental solutions and then integrates these assessments into the overall fundamental assessment of companies. The
Environmental, Social and Governance (ESG) performance of a company is reviewed as part of our fundamental analysis
of a company, and is a highly material factor in all investment (buy/sell/position sizing) decisions. We have determined, and
published on our website, a list of material ESG factors which we take into account when assessing the ESG performance of a
company. We engage with companies where we identify particular Environmental, Social or Governance risks or issues. We also
measure the Impact of our strategies (using alignment with the United Nations (UN) Sustainable Development Goals (SDG) as
a proxy), using our Revenue Aligned SDG Score (‘RASS’) methodology.

Responsible Investing is explicitly integrated into our Global Equity Strategies. We believe that there is a connection between
dividend payments and corporate governance standards. Identifying companies with the ability to pay sustainable dividends, we
believe, is a unique way to identify better governed companies, particularly in emerging markets. Firm-level corporate governance
provisions matter more in countries with weaker legal environments or political instability and better governance is typically
associated with higher dividend pay-outs. While equity investors can receive returns through capital gains or dividends, agency
theory indicates that shareholders may prefer dividends, particularly when they fear expropriation by insiders; have concerns over
the motivations of management; or there is a weak regulatory environment. These portfolios are constructed so that the overall
ESG rating of each portfolio is materially higher than the benchmark. The Environmental, Social and Governance performance
of a company is reviewed as part of our fundamental analysis of a company, and is a material factor in all investment (buy/
sell/position sizing) decisions. We engage with companies where we identify particular Environmental, Social or Governance
risks or issues. We also review the key contributors to the portfolio’s weighted average carbon intensity and we may priorities
engagement with those companies. Some portfolios also exclude investment in certain controversial sectors as determined by
the Responsible Investing committee, and exclude investments in companies that score the worst overall ESG grade (“CCC”)
from MSCI ESG Research.

Developments at the firm:

*  Weare pleased to report that for the fourth consecutive year, the PRI (Principles for Responsible Investment) awarded
us the maximum “A+” rating for all firm-wide and equity-related components (Strategy and Governance, Listed Equity—
Incorporation, Listed Equity — Active Ownership) in the PRI’s annual assessment of our Responsible Investment activities.
The methodology and full report are available on request.

*  Weextended our house policy screen. All portfolios do not invest in companies involved with the manufacturing or
distribution of land mines, cluster bombs, depleted uranium, biological and chemical weapons. We also do not invest in in
companies that repeatedly violate one or more of the ten principles of the UN Global Compact. We furthermore exclude
companies which are involved in large-scale coal extraction or coal-fired electricity generation. And towards the end of
2020, we also excluded tobacco manufacturers as part of our house exclusions.

*  Wepublished a whitepaper on ‘ESG distribution and performance’, based on a region by region analysis of MSCI ESG
ratings and performance.

*  Wenow consider carbon intensity in the investment process for our Global Equity Strategies, and we published a
whitepaper on ‘Decarbonisation, ESG and the important role of value investors’.

*  We participated in a number of collaborative engagements usually on the topics of climate change and the disclosure of
environmental information which have been identified by us as being our strategic areas of focus for engagement, both
collaboratively and on a bilateral basis.
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Responsible Investment Activities Report prepared by the Investment Manager (Continued)
Proxy Voting

We vote all securities that we are entitled to vote on behalf of our client portfolios. Proxies are voted in a manner which serves
the long-term best interests of the portfolio.

In the six months to February 2021, as a firm, we voted at 274 meetings worldwide for all our strategies. We voted against
management in 6.6% of all proposals, and we voted against management on 38% of shareholder proposals. Shareholder proposals
are initiatives put forward by shareholders, usually requesting management to take action on particular issues.

In the six months to February 2021, for the KBI Institutional funds specifically, we voted at 144 meetings worldwide.

Management and Shareholder Proposals

1008
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Engagement

As a specialist boutique asset manager with focused resources, we endeavour to leverage relationships to engage in collective
engagement when appropriate. We are members of The United Nations Principles for Responsible Investment (PRI), Climate
Action 100+, The Institutional Investors Group on Climate Change (IIGCC), The Carbon Disclosure Project (CDP) and the
CERES (Coalition for Environmentally Responsible Economies) Investors Network on Climate Risk.

Examples of collaborative engagement over the year include:

*  We continue to participate in Climate Action 100+, an initiative led by some of the biggest investors and investor networks,
including the PRI and the four main European, US and Asian climate change organisations (including IIGCC and CERES)),
to engage with the world’s largest corporate greenhouse gas emitters to curb emissions, strengthen climate-related financial
disclosures and improve governance on climate change. As part of Climate Action 100+ (CA 100+), we are part of the
groups of investors leading engagement with a large Italian manufacturer and distributor of electricity and gas, a large
Chinese oil company, a multinational chemical company and an American forest and paper company.

*  Wesigned a CA100+ letter to the Ministry of Economy and Finance ("MOEF") of South Korea, a majority shareholder of
Korea Electric Power Company ("KEPCO") on the subject of overseas coal-fired power projects that KEPCO is currently
considering an investment in. A total of US$5.86 trn AUM supported the letter.

*  Wesigned a CA100+ lead engagement statement made at Total SA’s 2020 AGM in support of Total's ambition to achieve
net zero emissions by 2050 across its operations and products.
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Responsible Investment Activities Report prepared by the Investment Manager (Continued)

Engagement (continued)

*  With other investors, we wrote to ENI, to express concerns on how climate risks are treated in its annual accounts, e.g.
energy price assumptions, and copied its auditors.

*  Wesigned a PRI Statement of Investor Commitment to Support a Just Transition on Climate Change.

*  Wesupported an investor initiative to encourage improvements in corporate practice and performance on farm animal
welfare through commending good practice and encouraging poor performers to improve. Joined the Business Benchmark
on Farm Animal Welfare (BBFAW). As part of BBFAW collaboration, we wrote to 150 benchmarked food companies
commenting on their performance in the 2019 BBFAW assessment and suggesting ways in they can improve in the 2020
assessment.

*  Weendorsed a PRI statement of investor expectations re the Responsible Sourcing of Cobalt. Cobalt is used in lithium-ion
batteries that form an integral part of mobile phones, laptops and electric cars. The Democratic Republic of Congo holds
close to 50% of the world’s reserves. 20% of the country’s cobalt is extracted by miners where serious systemic human
rights violations are commonplace; including child labour, health hazards from toxic metals and lack of safety in the mines.

*  Wesigned a PRI and CERES coordinated letter asking companies to commit and increase efforts to eliminate deforestation
in their operations and supply chains in Brazil and around the globe.

*  Weco-signed an IIGCC letter to EU (European Union) leaders, ahead of a key EU summit meeting, requesting that the EU
adopt a near-zero emissions target for 2050 at the latest.

*  We co-signed an IIGCC letter to EU policymakers regarding methane emissions. We asked that a legislative proposal
be drawn up which would specify a threshold for the intensity of upstream supply for all gas sold in the EU by 2025, the
pursuit of a high level of accuracy in emissions measurements, and the incorporation of robust corporate disclosures to
support investor confidence and decision-making.

*  Wejoined a collaborative group working with auditors and audit committees to ask if they have included climate change
risk in financial, targeted largely at fossil fuel companies. The group has received responses from Chairs/Lead Partners of
audit firms. There has been significant progress with Total and Shell and BP.

*  Weendorsed a CERES coordinated investor statement to support the mining sector in its transition towards more
responsible water management. The statement recommends various measures covering disclosure, implementation, site-
level water management, accountability and collaboration.

*  Wesigned up to a collaborative engagement initiative by the CDP, targeting high-impact companies. CDP will engage with
a selected 1900 high impact companies on committing and setting Science Based Targets aligned with 1.5°C temperature
scenarios and approved by the Science Based Targets Initiative.

10
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Statement of Comprehensive Income

For the six months ended 28 February 2021

Fund not KBI Water Fund Fund not KBI Developed  Fund not registered Fund not registered Fund not
registered in registered in Equity Fund  in Switzerland in Switzerland registered in
Switzerland Switzerland Switzerland

Six months ended

Six months ended

Six months ended

Six months ended

Six months ended

Six months ended

Six months ended

Notes 28 February 2021 28 February 2021 28 February 2021 28 February 2021 28 February 2021 28 February 2021 28 February 2021
EUR USD EUR EUR EUR EUR EUR

Income
Operating income 1,020,772 6,195,310 525,352 7,262,463 208,941 183,572 273,505
Net gains on financial assets and
liabilities at fair value through profit or loss 47,601,271 116,580,800 7,092,890 55,729,954 5,776,843 1,563,205 2,893,553
Total investment income 48,622,043 122,776,110 7,618,242 62,992,417 5,985,784 1,746,777 3,167,058
Operating expenses 4 (544,217) (3,255,070) (139,187) (1,070,745) (39,452) (41,565) (89,509)
Net income 48,077,826 119,521,040 7,479,055 61,921,672 5,946,332 1,705,212 3,077,549
Finance costs
Distributions to holders of
redeemable participating shares 9 - (120,653) (104,076) (307,058) - - -
Interest expense on financial liabilities
not at fair value through profit or loss (21,351) (3,218) (3,569) (7,101) (2,693) (1,190) (820)
Profit for the period before tax 48,056,475 119,397,169 7,371,410 61,607,513 5,943,639 1,704,022 3,076,729
Capital Gains Tax - (31,478) (10,905) - - - -
Withholding Tax (93,214) (587,393) (84,728) (1,711,615) (25,459) (43,407) (51,909)
Profit for the period after tax 47,963,261 118,778,298 7,275,777 59,895,898 5,918,180 1,660,615 3,024,820
Increase in net assets
attributable to holders of redeemable
participating shares 47,963,261 118,778,298 7,275,777 59,895,898 5,918,180 1,660,615 3,024,820

There are no recognised gains or losses arising in the period other than the increase in Net Assets Attributable to Holders of Redeemable Participating Shares of the ICAV. In arriving at the results of the financial period, all amounts above

relate to continuing operations.

The accompanying notes pages 49-79 form an integral part of the Financial Statements.
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For the six months ended 28 February 2021 (Continued)

Fund not Fund not Fund not registered Fund not registered in Fund not Fund not registered
registered in registered in  in Switzerland Switzerland registered in in Switzerland
Switzerland Switzerland Switzerland
Six months ended Six months ended Six months ended Six months ended Six months ended Six months ended
28 February 2021 28 February 2021 28 February 2021 28 February 2021 28 February 2021 28 February 2021
EUR USD EUR EUR EUR EUR
Income
Operating income 494,981 1,013,045 1,084,697 780,533 1,055,916 6,480
Net gains on financial assets and
liabilities at fair value through profit or loss 7.066.034 8.070.641 10,371,104 5.950.421 9.498.237 788,256
Total investment income 7,561,015 9,083,686 11,455,801 6,730,954 10,554,153 794,736
Operating expenses (148.096) (287,098) (271.917) (129.246) (302,992) (20.309)
Net income 7,412,919 8,796,588 11,183,884 6,601,708 10,251,161 774,427
Finance costs
Distributions to holders of
redeemable participating shares - (591,339) - (255,598) (389,367) -
Interest expense on financial liabilities
not at fair value through profit or loss (1.443) 759 (4.176) (1,343) 10,810) (192)
Profit for the period before tax 7,411,476 8,204,490 11,179,708 6,344,767 9,850,984 774,235
Capital Gains Tax - - - - (22,189) -
Withholding Tax (52,749) (271.644) (257.131) (177.704) (36.918) -
Profit for the period after tax 7.358.727 7.932.846 10,922,577 6.167,063 9.791.877 774.235
Increase in net assets
attributable to holders of redeemable
participating shares — 7358727 1.932.846 10.922.577 167,003 701,877 174235

There are no recognised gains or losses arising in the period other than the increase in Net Assets Attributable to Holders of Redeemable Participating Shares of the ICAV. In arriving at the results of the financial period, all amounts above

relate to continuing operations.

The accompanying notes pages 49-79 form an integral part of the Financial Statements.
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Statement of Comprehensive Income (Continued)

For the six months ended 29 February 2020

Fund not KBI Water Fund Fund not KBIDeveloped  Fund not registered Fund not registered Fund not
registered in registered in Equity Fund  in Switzerland in Switzerland registered in
Switzerland Switzerland Switzerland

Six months ended

Six months ended

Six months ended

Six months ended

Six months ended

Six months ended

Six months ended

29 February 2020 29 February 2020 29 February 2020 29 February 2020 29 February 2020 29 February 2020 29 February 2020

EUR USD EUR EUR EUR EUR EUR
Income
Operating income 395,477 4,359,077 1,055,674 7,473,994 210,576 212,347 293,146
Net gains/(losses) on financial assets and
liabilities at fair value through profit or loss 3,148,817 12,547,267 2,705,621 2,210,041 766,352 28,653 (230,983)
Total investment income 3,544,294 16,906,344 3,761,295 9,684,035 976,928 241,000 62,163
Operating expenses 4 (308,118) (2,750,135) (247,204) (1,157,893) (45,215) (43,099) (89,237)
Net income/(expense) 3,236,176 14,156,209 3,514,091 8,526,142 931,713 197,901 (27,074)
Finance costs
Distributions to holders of
redeemable participating shares 9 - (68,945) (287,387) (1,222,307) - - -
Interest expense on financial liabilities
not at fair value through profit or loss (7,507) (3,834) (4,128) (23,001) (1,854) (842) (569)
Profit/(loss) for the period before tax 3,228,669 14,083,430 3,222,576 7,280,834 929,859 197,059 (27,643)
Capital Gains Tax - 71,395 (70,148) - - - -
Withholding Tax (45,987) (585,291) (149,456) (1,410,987) (28,764) (40,466) (41,515)
Profit/(loss) for the period after tax 3,182,682 13,569,534 3,002,972 5,869,847 901,095 156,593 (69,158)
Increase/(decrease) in net assets
attributable to holders of redeemable
participating shares 3,182,682 13,569,534 3,002,972 5,869,847 901,095 156,593 (69,158)

There are no recognised gains or losses arising in the period other than the increase/(decrease) in Net Assets Attributable to Holders of Redeemable Participating Shares of the ICAV. In arriving at the results of the financial period, all
amounts above relate to continuing operations.

The accompanying notes pages 49-79 form an integral part of the Financial Statements.
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For the six months ended 29 February 2020 (Continued)

Fund not Fund not Fund not registered Fund not registered in Fund not Fund not
registered in registered in  in Switzerland Switzerland registered in registered in
Switzerland Switzerland Switzerland Switzerland
Six months ended Six months ended Six months ended Six months ended Six months ended Six months ended
Notes 29 February 2020 29 February 2020 29 February 2020 29 February 2020 29 February 2020 29 February 2020
EUR USD EUR EUR EUR EUR
Income
Operating income 586,848 3,111,060 1,567,805 564,014 399,639 4,112
Net (losses)/gains on financial assets and
liabilities at fair value through profit or loss (1,684.874) 5,015,285 4,611,334 342,607 949,322 (270.205)
Total investment (loss)/income (1,098,026) 8,126,345 6,179,139 906,621 1,348,961 (266,093)
Operating expenses 4 197.385) (756.367) (266.407) 55.011) 73.501) (7.949)
Net (expense)/income (1,295,411) 7,369,978 5,912,732 851,610 1,275,460 (274,042)
Finance costs
Distributions to holders of
redeemable participating shares 9 - (1,805,044) - - (6,466) -
Interest expense on financial liabilities
not at fair value through profit or loss (1.651) (4,084) 4.,087) 717 (4,208) (128)
(Loss)/profit for the period before tax (1,297,062) 5,560,850 5,908,645 850,893 1,264,786 (274,170)
Withholding Tax (8.936) (792.474) (305.848) (106,043) (50.937) -
(Loss)/profit for the period after tax (1,305.998) 4.768.376 5.602.,797 744.850 1,213,849 (274.170)
(Decrease)/increase in net assets
attributable to holders of redeemable
participating shares (1.305.998) 4.768.376 5,602,797 744.850 1.213.849 (274.170)

*Fund launched on 26 November 2019.

There are no recognised gains or losses arising in the period other than the (decrease)/increase in Net Assets Attributable to Holders of Redeemable Participating Shares of the ICAV. In arriving at the results of the financial period, all
amounts above relate to continuing operations.

The accompanying notes pages 49-79 form an integral part of the Financial Statements.

38



KBI Funds ICAV Interim Report and Unaudited

Financial Statements 2021

Statement of Financial Position

As at 28 February 2021
Fund not KBI Water Fund Fund not KBIDeveloped K Fund not Fund not registered Fund not
registered in registered in Equity Fund  registered in in Switzerland registered in
Switzerland Switzerland Switzerland Switzerland
As at As at As at As at As at As at As at
28 February 2021 28 February 2021 28 February 2021 28 February 2021 28 February 2021 28 February 2021 28 February 2021
EUR USD EUR EUR EUR EUR EUR
Assets
Financial assets at fair value through
profit or loss
Transferable securities
Equity investments 188,566,761 751,939,972 52,349,670 504,047,814 25,816,443 13,527,995 23,548,469
Investment Funds — — — — — 795,062 625,117
Unrealised gain on forward foreign exchange contracts - 2,723 - - - - -
Loans and receivables
Cash and cash equivalents 8,824,070 14,535,461 1,483,583 16,575 521,313 205,795 522
Other receivables 3,952,513 1,414,582 1,384,848 3,857,040 62,128 20,051 446,476
Total assets 201,343,344 767,892,738 55,218,101 507,921,429 26,399,884 14,548,903 24,620,584
Liabilities (excluding net assets attributable to
holders of redeemable participating shares)
Unrealised loss on forward foreign exchange contracts - (504,281) - - - - -
Financial liabilities measured at amortised cost
Bank overdraft (50,483) (5,310) (381,691) (586,144) - - (310,867)
Other payables (4,745,706) (1,653,265) (1,956,175) (784,448) (226,954) (25,732) (48,770)
Total liabilities (excluding net assets attributable
to holders of redeemable participating shares) (4,796,189) (2,162,856) (2,337,866) (1,370,592) (226,954) (25,732) (359,637)
Net assets attributable to holders of
redeemable participating shares 196,547,155 765,729,882 52,880,235 506,550,837 26,172,930 14,523,171 24,260,947

The accompanying note pages 49-79 form an integral part of the Financial Statements.
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As at 28 February 2021 (Continued)

Assets

Financial assets at fair value through
profit or loss

Transferable securities

Equity investments

Investment Funds

Loans and receivables
Cash and cash equivalents
Other receivables

Total assets
Liabilities (excluding net assets attributable to

holders of redeemable participating shares)

Financial liabilities measured at amortised cost
Bank overdraft
Other payables

Total liabilities (excluding net assets attributable
to holders of redeemable participating shares)

Net assets attributable to holders of
redeemable participating shares

Fund not
registered in
Switzerland

As at
28 February 2021
EUR

45,685,281

378,252
170

46,063.703

(46)
(80,045)

(80,091)

—_— 45083012

Fund not Fund not registered Fund not registered in Fund not

registered in  in Switzerland Switzerland registered in
Switzerland Switzerland
As at As at As at As at

28 February 2021 28 February 2021 28 February 2021 28 February 2021
USD EUR EUR EUR

54,083,587 79,737,655 61,115,594 105,852,865

- 12,450,663 - _

590,627 2,829,233 101,717 3,353,970
3.460.918 116,534 94,108 1,637.476
58,135,132 95.134,085 61,311,419 110,844,311
(827,101) (1,428,529) (72,975) -
(2.728.052) (1,736.313) (76.741) (2.261.112)
(3.555.153) (3.164.842) (149.716) (2.261.112)
54,579,979 91.969.243 61.161.703 108,583,199

The accompanying note pages 49-79 form an integral part of the Financial Statements.

Fund not registered

in Switzerland

As at
28 February 2021
EUR

6,611,406

81,482
664

6.693,552

(60.118)
(60.118)

€.033.434
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Statement of Financial Position (Continued)

As at 31 August 2020
Fund not KBI Water Fund Fund not KBIDeveloped  Fund not registered Fund not registered Fund not
registered in registered in Equity Fund  in Switzerland in Switzerland registered in
Switzerland Switzerland Switzerland
As at As at As at As at As at As at As at
31 August 2020 31 August 2020 31 August 2020 31 August 2020 31 August 2020 31 August 2020 31 August 2020
EUR USD EUR EUR EUR EUR EUR
Assets
Financial assets at fair value through
profit or loss
Transferable securities
Equity investments 107,294,971 580,976,406 48,403,489 522,040,010 21,001,895 11,481,535 21,013,056
Investment Funds — — — — — 662,928 582,216
Unrealised gain on forward foreign exchange contracts - 185,768 - - - - -
Loans and receivables
Cash and cash equivalents 4,153,739 15,466,071 351,110 2,302,231 449,463 223,345 114,506
Other receivables 277,158 3,136,400 235,427 1,196,546 60,899 30,083 45,292
Total assets 111,725,868 599,764,645 48,990,026 525,538,787 21,512,257 12,397,891 21,755,070
Liabilities (excluding net assets attributable to
holders of redeemable participating shares)
Unrealised loss on forward foreign exchange contracts - (637) - - - - -
Financial liabilities measured at amortised cost
Bank overdraft - (56,395) (80,000) (298,121) - - -
Other payables (321,947) (6,466,505) (660,925) (1,713,574) (151,944) (24,187) (41,470)
Total liabilities (excluding net assets attributable
to holders of redeemable participating shares) (321,947) (6,523,537) (740,925) (2,011,695) (151,944) (24,187) (41,470)
Net assets attributable to holders of
redeemable participating shares 111,403,921 593,241,108 48,249,101 523,527,092 21,360,313 12,373,704 21,713,600

The accompanying note pages 49-79 form an integral part of the Financial Statements.
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As at 31 August 2020 (Continued)

Assets

Financial assets at fair value through
profit or loss

Transferable securities

Equity investments

Investment Funds

Loans and receivables
Cash and cash equivalents
Other receivables

Total assets
Liabilities (excluding net assets attributable to

holders of redeemable participating shares)

Financial liabilities measured at amortised cost
Bank overdraft
Other payables

Total liabilities (excluding net assets attributable
to holders of redeemable participating shares)

Net assets attributable to holders of
redeemable participating shares

*Fund launched on 26 November 2019.

The accompanying note pages 49-79 form an integral part of the Financial Statements.

Fund not
registered in
Switzerland

As at
31 August 2020
EUR

49,880,666

190,465

83,788

50,154.919

(46)

81.,136)

(81.182)

— 0,073,737

Fund not Fund not registered in  Fund not registered Fund not

registered in  Switzerland in Switzerland registered in
Switzerland Switzerland
As at As at As at As at

31 August 2020 31 August 2020 31 August 2020 31 August 2020
USD EUR EUR EUR
71,670,962 67,471,261 47,413,770 45,322,213
- 9,348,588 - _

805 208,063 234,313 1,943,277

138.838 1,766.434 109,784 332,682
71,810,605 78.794.346 47,757,867 47,598,172
(829,700) - (20) -
1,017.231) 123,272 (129.498) (552.651)
1,846.931) 123.272) (129.518) (552,651)

69,963,674 78,671,074 47,628,349 47,045,521

Fund not
registered in
Switzerland

As at
31 August 2020
EUR

5,780,396

47,866
782

5.829.044

(20.594)
(20.594)

2,808,450
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Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares

For the six months ended 28 February 2021

Fund not KBI Water Fund Fund not KBI Developed  Fund not registered Fund not Fund not
registered in registered in Equity Fund  in Switzerland registered in registered in
Switzerland Switzerland Switzerland Switzerland

Six months ended

Six months ended Six months ended

Six months ended

Six months ended

Six months ended

Six months ended

28 February 2021 28 February 2021 28 February 2021 28 February 2021 28 February 2021 28 February 2021 28 February 2021
EUR USD EUR EUR EUR EUR EUR
Net assets attributable to holders of redeemable
participating shares at beginning of period 111,403,921 593,241,108 48,249,101 523,527,092 21,360,313 12,373,704 21,713,600
Increase in net assets resulting from operations 47,963,261 118,778,298 7,275,777 59,895,898 5,918,180 1,660,615 3,024,820
Amounts received on issue of redeemable participating shares 47,134,145 127,289,041 6,811,111 6,462,464 767,319 711,313 1,211,240
Amounts paid on redemption of redeemable participating shares (9,954,172) (73,578,565) (9,455,754) (83,334,617) (1,872,882) (222,461) (1,688,713)
Increase/(decrease) in net assets
resulting from share transactions 37,179,973 53,710,476 (2,644,643) (76,872,153) (1,105,563) 488,852 (477,473)
Net increase/(decrease) in shareholders' funds 85,143,234 172,488,774 4,631,134 (16,976,255) 4,812,617 2,149,467 2,547,347
Net assets attributable to holders of
redeemable participating shares 196,547,155 765,729,882 52,880,235 506,550,837 26,172,930 14,523,171 24,260,947
Fund not Fund not Fund not registered Fund not Fund not Fund not
registered in registered in in Switzerland registered in registered registered in
Switzerland Switzerland Switzerland in Switzerland
Switzerlan
d
Six
Six months ended  Six months ended  Six months ended  Six months ended =~ months ended 28  Six months ended
28 February 2021 28 February 2021 28 February 2021 28 February 2021 February 2021 28 February 2021
EUR USD EUR EUR EUR EUR

Net assets attributable to holders of redeemable
participating shares at beginning of period 50,073,737 69.963.674 78.671.074 47.628.349 47,045,521 5.808.450
Increase in net assets resulting from operations 7.358.727 7.932.846 10,922,577 6.167.063 9.791.877 774,235
Amounts received on issue of redeemable participating shares 790,953 968,515 6,809,218 9,066,291 58,186,265 150,425
Amounts paid on redemption of redeemable participating shares (12,239.805) (24,285.056) (4.433,626) (1,700,000) (6.440,464) (99.676)
(Decrease)/increase in net assets
resulting from share transactions (11,448.852) (23.316.541) 2,375,592 7.366.291 51,745,801 50,749
Net (decrease)/increase in shareholders' funds (4.090.125) (15.383.695) 13,298,169 13,533,354 61.537.678 824,984
Net assets attributable to holders of
redeemable participating shares 45.983.612 54,579,979 91.969.243 61,161,703 108,583,199 6,633,434

The accompanying notes pages 49-79 form an integral part of the Financial Statements.
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Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares (Continued)

For the six months ended 29 February 2020

Fund not KBI Water Fund Fund not KBI Developed  Fund not registered Fund not Fund not
registered in registered in Equity Fund  in Switzerland registered in registered in
Switzerland Switzerland Switzerland Switzerland
Fund Fund Fund
Six months ended Six months ended Six months ended Six months ended Six months ended Six months ended Six months ended
29 February 2020 29 February 2020 29 February 2020 29 February 2020 29 February 2020 29 February 2020 29 February 2020
EUR USD EUR EUR EUR EUR EUR
Net assets attributable to holders of redeemable
participating shares at beginning of period 41,507,108 442,279,755 78,665,239 430,294,204 22,888,091 13,145,484 22,346,249
Increase/(decrease) in net assets resulting from operations 3,182,682 13,569,534 3,002,972 5,869,847 901,095 156,593 (69,158)
Amounts received on issue of redeemable participating shares 55,637,406 496,736,801 7,093,223 78,636,660 105,867 149,102 441,213
Amounts paid on redemption of redeemable participating shares (16,057,658) (441,419,047) (25,060,867) (95,021,842) (1,970,097) (307,867) (893,298)
Increase/(decrease) in net assets
resulting from share transactions 39,579,748 55,317,754 (17,967,644) (16,385,182) (1,864,230) (158,765) (452,085)
Net increase/(decrease) in shareholders' funds 42,762,430 68,887,288 (14,964,672) (10,515,335) (963,135) (2,172) (521,243)
Net assets attributable to holders of
redeemable participating shares 84,269,538 511,167,043 63,700,567 419,778,869 21,924,956 13,143,312 21,825,006
Fund not Fund not Fund not registered Fund not Fund not Fund not
registered in registered in in Switzerland registered in registereds registered in
Switzerland Switzerland Switzerland in Switzerland
Switzerlan
d
Six
Six months ended Six months ended Six months ended Six months ended months ended 29  Six months ended
29 February 2020 29 February 2020 29 February 2020 29 February 2020 February 2020 29 February 2020
EUR USD EUR EUR EUR EUR
Net assets attributable to holders of redeemable
participating shares at beginning of period 67,125,956 207,508,782 109,152,746 33,828,376 17,950,328 =
(Decrease)/increase in net assets resulting from operations (1,305,998) 4,768,376 5,602,797 744,850 1,213,849 274,170
Amounts received on issue of redeemable participating shares 790,781 2,778,834 7,086,656 - 30,413,523 6,229,233
Amounts paid on redemption of redeemable participating shares (5,286,047) (82,414,966) (50,101,035) (1,501,843) (13,847,265) (21,535)
(Decrease)/increase in net assets
resulting from share transactions (4.495,266) (79.636.132) (43.,014,379) (1,501,843) 16,566,258 6.207.698
Net (decrease)/increase in shareholders' funds (5.801.264) (74.867.756) (37.411.582) (756.993) 17,780,107 5,933,528
Net assets attributable to holders of
redeemable participating shares —_ 61324600 132,641,026 ZL741.164 33.071.383 35730435 5.933.528

*Fund launched on 26 November 2019.

The accompanying notes pages 49-79 form an integral part of the Financial Statements.




KBI Funds ICAV Interim Report and Unaudited

Financial Statements 2021

Statement of Cash Flows

For the six months ended 28 February 2021

Fund not

KBI Water Fund

Fund not KBI Developed Fund not Fund not registered Fund not
registered in registered in Equity Fund  registered in in Switzerland registered in
Switzerland Switzerland Switzerland Switzerland

Six months ended

Six months ended

Six months ended

Six months ended

Six months ended

28 February 2021 Six months ended Six months ended
28 February 2021 28 February 2021 28 February 2021 28 February 2021 28 February 2021 28 February 2021
EUR USD EUR EUR EUR EUR EUR
Cash flows from operating activities
Proceeds from sale of investments 41,465,394 157,448,591 25,191,126 252,277,102 7,661,702 4,386,609 9,005,151
Purchase of investments (71,369,850) (216,958,111) (21,976,587) (181,641,898) (6,582,341) (4,998,912) (9,116,954)
Interest received - (119) - - - -
Dividends received 915,594 5,413,298 476,062 5,990,086 183,855 146,186 243,928
Other income 3,807 (946) (10,156) 5,528 265 149 256
Operating expenses paid (440,387) (3,081,476) (429,182) (1,921,367) (31,118) (36,166) (78,217)
Net cash (outflow)/inflow from operating activities (29,425,442) (57,178,763) 3,251,263 74,709,451 1,232,363 (502,134) 54,164
Cash flows from financing activities
Distributions paid - (120,653) (104,076) (307,058) - - -
Interest paid (19,712) (3,425) (3,482) (7,519) (2,570) (1,182) (652)
Share transactions
Amounts received on issue of redeemable participating shares 44,003,644 128,568,371 6,811,111 6,462,464 767,319 711,313 1,211,240
Amounts paid on redemption of redeemable participating shares (9,954,605) (73,578,461) (9,105,707) (83,412,355) (1,925,901) (222,461) (1,688,713)
Net cash inflow/(outflow) from financing activities 34,029,327 54,865,832 (2,402,154) (77,264,468) (1,161,152) 487,670 (478,125)
Net increase/(decrease) in cash and cash equivalents 4,603,885 (2,312,931) 849,109 (2,555,017) 71,211 (14,464) (423,961)
Cash and cash equivalents at beginning of period* 4,153,739 15,409,676 271,110 2,004,110 449,463 223,345 114,506
Exchange from cash and cash equivalents 15,963 1,433,406 (18,327) (18,662) 639 (3,086) (890)
Cash and cash equivalents at end of period 8,773,587 14,530,151 1,101,892 (569,569) 521,313 205,795 (310,345)

*Cash and Cash equivalents includes cash at bank, cash held and bank overdraft.

The accompanying notes pages 49-79 form an integral part of the Financial Statements.
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Statement of Cash Flows (Continued)

For the six months ended 28 February 2021 (Continued)

Fund not Fund not Fund not registered  Fund not registered Fund not Fund not registered
registered in registered in  in Switzerland in Switzerland registered in in Switzerland
Switzerland Switzerland Switzerland

Six months ended

Six months ended

Six months ended

Six months ended

Six months ended

Six months ended

28 Feb 2021
28 February 2021 28 February 2021 28 February 2021 28 February 2021 ebruary 28 February 2021
EUR USD EUR EUR EUR EUR

Cash flows from operating activities
Proceeds from sale of investments 32,276,915 44,185,966 27,418,237 19,850,029 13,979,027 418,431
Purchase of investments (21,015,421) (21,954,123) (32,420,259) (27,598,328) (63,456,297) (461,185)
Interest received - - - - - -
Dividends received 521,572 790,710 864,784 613,955 968,384 4,694
Other income 574 717 950 652 (21,390) 1,786
Operating expenses paid (145.698) 568.108) 252.438) (178.057) (238.197) 17,575)
Net cash inflow/(outflow) from operating activities 11,637.942 22,455,162 (4.388.726) (7.311.749) (48.768.473) (53.849)
Cash flows from financing activities
Distributions paid - (591,339) - (255,598) (389,367) -
Interest paid (1,228) (802) (3,800) (1,391) (10,040) (184)
Share transactions
Amounts received on issue of redeemable participating shares 790,953 968,515 8,417,317 9,066,291 57,011,161 150,425
Amounts paid on redemption of redeemable participating shares (12.239.805) (22,289.092) (2.833,202) (1,700,000) (6.429.400) 62,776)
Net cash (outflow)/inflow from financing activities (11.450.080) (21.912.718) 5.580.315 7.109.302 50,182,354 87,465
Net increase/(decrease) in cash and cash equivalents 187,862 542,444 1,191,589 (202,447) 1,413,881 33,616
Cash and cash equivalents at beginning of period* 190,419 (828,895) 208,063 234,293 1,943,277 47,866
Exchange from cash and cash equivalents 75) 49,977 1,052 (3.104) (3.188) -
Cash and cash equivalents at end of period 378200 236.474) 1,400,704 28742 3.353.970 81,482

*Cash and Cash equivalents includes cash at bank, cash held and bank overdraft.

The accompanying notes pages 49-79 form an integral part of the Financial Statements.
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Statement of Cash Flows (Continued)

For the six months ended 29 February 2020

Cash flows from operating activities

Proceeds from sale of investments
Purchase of investments

Interest received

Dividends received

Other income

Operating expenses paid

Net cash (outflow)/inflow from operating activities
Cash flows from financing activities

Distributions paid
Interest paid

Share transactions
Amounts received on issue of redeemable participating shares
Amounts paid on redemption of redeemable participating shares

Net cash inflow/(outflow) from financing activities
Net increase/(decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of period*
Exchange from cash and cash equivalents

Cash and cash equivalents at end of period

Fund not KBI Water Fund Fund not KBI Developed Fund not Fund not Fund not
registered in registered in Equity Fund registered in registered registered in
Switzerland Switzerland Switzerland in Switzerland

Switzerland
Six months ended Six months ended Six months ended Six months ended Six months ended Six months ended 29 Six months
29 February 2020 29 February 2020 29 February 2020 29 February 2020 29 February 2020 February 2020 ended 29
February
2020
EUR USD EUR EUR EUR EUR EUR
14,232,431 80,623,815 47,562,907 204,827,546 6,172,388 5,021,031 9,372,135
(50,196,861) (139,736,087) (30,293,332) (192,839,460) (4,699,293) (4,911,891) (9,024,637)
13 31,046 153 329 10 17 -
310,278 3,702,807 885,932 6,134,048 174,557 172,747 255,963
17,623 125,667 (61,476) 33,465 7,353 2,392 3,383
(251,694) (2,941,879) (1,007,484) (1,080,058) (37,733) (39,945) (89,025)
(35,888,210) (58,194,631) 17,086,700 17,075,870 1,617,282 244,351 517,819
- (68,945) (287,387) (1,222,307) - - -
(6,156) (3,522) (3,626) (22,962) (2,111) (801) (531)
54,571,239 496,611,027 7,093,223 78,636,660 105,867 149,102 441,213
(16,025,621) (441,334,863) (23,190,879) (92,554,109) (1,918,818) (307,867) (913,124)
38,539,462 55,203,697 (16,388,669) (15,162,718) (1,815,062) (159,566) (472,442)
2,651,252 (2,990,934) 698,031 1,913,152 (197,780) 84,785 45,377
1,301,663 15,234,683 694,616 3,951,521 653,781 148,540 118,060
38,095 286,619 (21,046) (82,725) 6,491 (384) (512)
3,991,010 12,530,368 1,371,601 5,781,948 462,492 232,941 162,925

*Cash and Cash equivalents includes cash at bank, cash held and bank overdraft.

The accompanying notes pages 49-79 form an integral part of the Financial Statements.
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Statement of Cash Flows (Continued)

For the six months ended 29 February 2020 (Continued)

Cash flows from operating activities

Proceeds from sale of investments

Purchase of investments

Interest received

Dividends received

Other income

Operating expenses paid

Net cash inflow/(outflow) from operating activities
Cash flows from financing activities

Distributions paid
Interest paid

Share transactions
Amounts received on issue of redeemable participating shares
Amounts paid on redemption of redeemable participating shares

Net cash (outflow)/inflow from financing activities
Net (decrease)/increase in cash and cash equivalents

Cash and cash equivalents at beginning of period**
Exchange from cash and cash equivalents

Cash and cash equivalents at end of period

*Fund launched on 26 November 2019.

Fund not
registered in
Switzerland

Six months ended

Fund not
registered in
Switzerland

Six months ended

Fund not registered
in Switzerland

Six months ended

29 February 2020 29 February 2020 29 February 2020
EUR USD EUR
32,573,056 142,143,053 81,401,671
(28,744,866) (64,737,674) (39,120,923)
- - 43
604,072 2,364,661 1,338,664
8,218 7,955 9,502
(178.845) (3.611.882) (960.415)
4.261,635 76,166,113 42,668,542
- (1,805,044) -
(1,627) (2,755) (3,860)
790,781 2,778,834 7,086,656
(5.286.047) (82,207.,368) (50,101,035)
(4.496.893) (81,236.333) (43.018.239)
(235,258) (5,070,220) (349,697)
172,151 1,869,831 935,692
(1,727) (185,083) (15,183)
(64.834) (3.385.472) 570812

**Cash and Cash equivalents includes cash at bank, cash held and bank overdraft.

The accompanying notes pages 49-79 form an integral part of the Financial Statements.

Fund not registered
in Switzerland

Six months ended

Fund not
registered
in
Switzerlan
d

Six months ended

29 February 2020 29 February 2020
EUR EUR
12,734,591 (16,660,902)
(11,705,265) 506,582
50 1,253
463,287 322,651
3,022 4,052
(48.536) (46.303)
1.447.149 (15.872,667)
- (6,466)
(706) (3,693)
- 30,413,523
(1,501.843) (13.847.265)
(1,502.549) 16,556,099
(55,400) 683,432
230,233 899,212
333 27,677
175,166 1610321

Fund not
registered in
Switzerland

Six months ended
29 February 2020
EUR

(6,113,257)

3,229
883
968

(6,110.113)

87

6,229,233
21,535)
6.207.611

97,498
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Notes to the Financial Statements

For the six months ended 28 February 2021

1.

Significant AccountingPolicies
Basis of preparation

These condensed Financial Statements for the period ended 28 February 2021 have been prepared in accordance
with TAS 34 ‘Interim Financial Reporting” and interpretations adopted by the International Accounting Standards
Board (“IASB”), and Irish statute comprising the Irish Collective Asset-management Vehicles Act 2015 and pursuant
to the European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations
2011 (“the UCITS Regulations”) and the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1))
(Undertakings for Collective Investment in Transferable Securities) Regulations 2015 (the "Central Bank UCITS
Regulations").

They should be read in conjunction with the annual report and audited Financial Statements for the year ended 31
August 2020, which were prepared in accordance with International Financial Reporting Standards ("IFRS") as
adopted by the European Union (“EU”).

The preparation of these condensed Financial Statements in conformity with IFRS requires the ICAV to make use
of estimates and assumptions that affect the reported amounts of assets and liabilities at the date of the Financial
Statements and the reported amounts of revenues and expenses during the reporting period. Although these estimates
are based on management's best knowledge of the amount, event or actions, actual results ultimately may differ
from those estimates.

In preparing the Statement of Cash Flow under IFRS, cash and cash equivalents include cash at bank, highly liquid
interest bearing securities with original maturities of three months or less and bank overdrafts.

The Financial Statements have been prepared on a going concern basis.
International Financial Reporting Standards

These Financial Statements have been prepared to existing standards and amendments to existing standards effective
1 September 2020.

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

Comparative Figures

The comparative figures for the Financial Statements are for the period ended 29 February 2020 and year ended
31 August 2020. The formats of comparative disclosures have been amended to be consistent with the current year
format of presentation.

Foreign Exchange

The following EUR exchange rates were used to convert investments, assets and liabilities to the functional currency
of the ICAV:

As at As at
28 February 2021 31 August 2020

EUR 1=
Australian Dollar 1.5621 1.6171
Brazilian Real 6.7055 6.5609
Canadian Dollar 1.5328 1.5583
Chilean Peso 874.3206 927.5433
Colombian Peso 4,370.6344 4,484.7905
Czech Koruna 26.1635 26.2760
Danish Krone 7.4362 7.4444
Hong Kong Dollar 9.3893 9.2688
Indonesian Rupiah 17,238.2486 17,416.0293
Israeli Shekel 4.0032 4.0085
Japanese Yen 128.7119 126.8246
Korean Won 1,360.0542 1,420.6696
Malaysian Ringgit 4.8997 4.9817
Mexican Peso 25.4152 26.1746
New Zealand Dollar 1.6644 1.7694
Norwegian Krone 10.4150 10.3785
Philippine Peso 58.7359 57.9857

49



KBI Funds ICAV

Interim Report and Unaudited

Financial Statements 2021
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For the six months ended 28 February 2021

2.

Foreign Exchange (Continued)

EUR 1=

Polish Zloty

Pound Sterling
Singapore Dollar
South African Rand
Swedish Krona
Swiss Franc

Taiwan Dollar
Tanzania Shilling
Thailand Baht
Trinidad and Tobago Dollar
Tunisian Dinar
Turkish Lira

United States Dollar

As at
28 February 2021

4.5200
0.8693
1.6098
18.1628
10.1327
1.0969
33.7169
2,807.2681
36.4800
8.1952
3.2917
8.9914
1.2106

As at
31 August 2020

4.3874
0.8932
1.6260
20.2609
10.3150
1.0769
35.0910
2,774.6052
37.2210
8.0556
3.2567
8.8010
1.1960

The following USD exchange rates were used to convert investments, assets and liabilities to the functional currency

of the ICAV:

USD 1=
Australian Dollar
Brazilian Real
Canadian Dollar
Chilean Peso
Colombian Peso
Czech Koruna
Danish Krone
Euro

Hong Kong Dollar
Indonesian Rupiah
Israeli Shekel
Japanese Yen
Korean Won
Malaysian Ringgit
Mexican Peso
New Zealand Dollar
Norwegian Krone
Philippine Peso
Polish Zloty
Pound Sterling
Singapore Dollar
South African Rand
Swedish Krona
Swiss Franc
Taiwan Dollar
Tanzania Shilling
Thailand Baht
Trinidad and Tobago Dollar
Tunisian Dinar
Turkish Lira

As at
28 February 2021

1.2904
5.5392
1.2662
722.2500
3,610.4500
21.6129
6.1428
0.8261
7.7562
14,240.0000
3.3069
106.3250
1,123.5000
4.0475
20.9948
1.3749
8.6035
48.5200
3.7339
0.7181
1.3298
15.0038
8.3704
0.9061
27.8525
2,319.0000
30.1350
6.7699
2.7192
7.4275

As at
31 August 2020

1.3522
5.4859
1.3030

775.5700
3,749.9800
21.9709
6.2247
0.8362
7.7502

14,562.5000

3.3518

106.0450
1,187.9000
4.1655
21.8860
1.4795
8.6780
48.4850
3.6686
0.7469
1.3596
16.9413
8.6250
0.9005
29.3415
2,320.0000
31.1225
6.7357
2.7231
7.3590
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For the six months ended 28 February 2021

3.

Financial Risk Management
Fair Value of Financial Assets and Liabilities

Most of the Sub-Funds' financial instruments are carried at fair value on the Statement of Financial Position. Usually the fair value of the financial instruments can be reliably
determined within a reasonable range of estimates. For certain other financial instruments, including amounts due from/to brokers, accounts payable and accrued expenses, the
carrying amounts approximate fair value due to the immediate or short-term nature of these financial instruments. The carrying value of all of the Sub-Funds' financial assets and
liabilities at the Statement of Financial Position date approximated their fair values.

Fair Value Disclosure

IFRS 13 "Financial Instruments: Disclosure" requires disclosure relating to the fair value hierarchy in which fair value measurements are categorised for assets and liabilities in the
Statement of Financial Position.

The disclosures are based on a three-level fair value hierarchy for the inputs used in valuation techniques to measure fair value.

The fair value of financial assets and financial liabilities traded in an active market (such as traded securities) are based on latest available quoted mid-market prices for Sub-Funds
priced at midday and at the closing mid prices for other Sub-Funds.

A financial instrument is regarded as quoted in an active market if the quoted prices are readily and regularly available from an exchange, dealer, broker, industry group, pricing
service, or regulatory agency, and those prices represent actual and regularly occurring market transactions on an arm's length basis. The fair value of financial assets and financial
liabilities that are not traded in an active market is determined by using valuation techniques. The Funds use a variety of methods and make assumptions that are based on market
conditions existing at the period end date.

The Sub-Funds classify fair value measurements using a fair value hierarchy that reflects the significance of the inputs used in making the measurements. The fair value hierarchy
has the following levels:

- Quoted prices (unadjusted)