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INTERFUND SICAV

COMMITMENTS ON OPTION CONTRACTS AT JUNE 30, 2015 (CONTINUED)

INTERFUND EMERGING MARKETS LOCAL CURRENCY BOND

Strike Global Exposure

Option Maturity Quantity Trade in Trade Commitmentin of the Underlying Market Value in
Description Date Long/ (Short) Currency Currency Trade Currency in Fund Currency Counterparty Fund Currency
PUT EUR/USD 06/08/15 5,100,000 EUR 1.08 - - HSBC 97,002
PUT EUR/USD 06/08/15 5,200,000 EUR 1.12 - - Deutsche Bank 98,904
CALL USD/BRL 03/08/15 10,300,000 usb 3.10 - - Goldman Sachs 246,638
CALL USD/BRL 21/07/15 5,527,100 usb 3.21 - - Deutsche Bank 36,460
CALL USD/KRW 01/07/15 5,240,000 UsD 1,120.00 - - Barclays Bank 12,604
CALL USD/KRW 25/09/15 13,400,000 UsSD 1,130.00 - - Goldman Sachs 186,893
CALL USD/TRY 03/07/15 2,900,000 usb 2.63 - - Deutsche Bank 3,878
CALL EUR/USD 06/08/15  (5,200,000) EUR 1.18 512,539 512,539 Deutsche Bank (7,644)
CALL EUR/USD 06/08/15  (5,100,000) EUR 1.18 502,683 502,683 HSBC (7,497)
PUT EUR/USD 06/08/15  (5,200,000) EUR 1.08 1,223,549 1,223,549 Deutsche Bank (32,708)
PUT EUR/USD 06/08/15  (5,100,000) EUR 1.08 1,200,019 1,200,019 HSBC (32,079)
CALL USD/BRL 03/08/15 (10,300,000) usD 3.30 3,877,905 3,480,439 Goldman Sachs (45,482)
CALL USD/BRL 10/03/16  (1,300,000) usD 4.00 497,452 446,466 Deutsche Bank (16,930)
CALL USD/BRL 03/08/15 (10,400,000) usD 3.30 3,915,554 3,514,229 HSBC (45,924)
CALL USD/INR 21/07/15  (2,900,000) usD 64.10 2,259,078 2,027,534 JP Morgan (9,552)
CALL USD/INR 21/07/15  (1,400,000) usD 63.82 1,412,485 1,267,712 uBS (6,798)
CALL USD/KRW 25/09/15 (13,400,000) usb 1,170.00 5,719,079 5,132,902 Goldman Sachs (68,431)
CALL USD/KRW 01/07/15  (5,240,000) usbD 1,150.00 313,948 281,770 Barclays Bank (47)
CALL USD/KRW 25/09/15 (13,400,000) USD 1,155.00 7,540,725 6,767,838 Goldman Sachs (97,535)
CALL USD/KRW 09/07/15  (6,600,000) UsD 1,095.00 3,689,808 3,311,621 Merrill Lynch (1,718)
CALL USD/PEN 16/07/15  (3,100,000) usSb 3.20 2,295,727 2,060,426 Deutsche Bank (7,317)
CALL USD/PEN 30/07/15  (1,400,000) usSb 3.22 958,323 860,100 HSBC (3,531)
CALL USD/TRY 03/07/15  (2,900,000) usSb 2.82 29,912 26,846 Deutsche Bank (26)
PUT USD/BRL 21/07/15  (5,527,100) usb 3.04 2,510,361 2,253,061 Deutsche Bank (22,075)
PUT USD/INR 22/07/15  (1,600,000) usb 64.04 1,869,035 1,677,468 Deutsche Bank (10,555)
PUT USD/INR 22/07/15  (2,700,000) usb 64.04 3,153,996 2,830,727 JP Morgan (17,811)
PUT USD/JPY 09/07/15  (3,400,000) UsSD  119.50 684,808 614,619 uBsS (1,739)
PUT USD/JPY 08/09/16  (3,800,000) usb 95.00 198,544 178,194 Citibank (2,524)
PUT USD/JPY 18/02/16 (976,000) usb 91.00 1,600 1,436 JP Morgan 9)
PUT USD/ZAR 16/07/15  (3,900,000) usb 13.00 385,647 346,120 Barclays Bank (980)
PUT USD/ZAR 25/09/15  (3,337,900) usb 11.78 1,496,119 1,342,774 Barclays Bank (22,588)

220,880
INTERFUND SYSTEM EVOLUTION

Strike Global Exposure

Option Maturity Quantity Trade in Trade Commitmentin of the Underlying Market Value in
Description Date Long/(Short) Currency Currency Trade Currency in Fund Currency Counterparty Fund Currency
PUT S&P 500 COMPOSITE 30/09/15 40 USD 2,025.00 - - JP Morgan 191,707

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

General note: differences in additions, if any, are due to rounding.
For all commitments on derivatives, please refer to Note 10.



INTERFUND SICAV

COMMITMENTS ON OPTION CONTRACTS AT JUNE 30, 2015 (CONTINUED)

INTERFUND SYSTEM EVOLUTION (CONTINUED)

Strike Global Exposure
Maturity Quantity Trade inTrade Commitmentin of the Underlying

Market Value in

The accompanying notes are an integral part of these financial statements.
General note: differences in additions, if any, are due to rounding.
For all commitments on derivatives, please refer to Note 10.

Date Long/ (Short) Currency Currency Trade Currency in Fund Currency Counterparty Fund Currency
PUT S&P 500 COMPOSITE 30/09/15 (64) uUsD 1,850.00 2,152,236 1,931,643 JP Morgan (115,455)
76,252
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INTERFUND SICAV

TRANSACTION COSTS FOR THE PERIOD
FROM JANUARY 1, 2015 TO JUNE 30, 2015*
(Currency-EUR)

Sub-fund

INTERFUND EURO CURRENCY

INTERFUND BOND GLOBAL HIGH YIELD
INTERFUND EURO BOND MEDIUM TERM
INTERFUND EURO BOND SHORT TERM 1-3
INTERFUND EURO BOND LONG TERM

INTERFUND BOND US PLUS

INTERFUND BOND JAPAN

INTERFUND EQUITY ITALY

INTERFUND EURO CORPORATE BOND

INTERFUND EQUITY USA

INTERFUND GLOBAL CONVERTIBLES

INTERFUND EQUITY JAPAN

INTERFUND EQUITY EUROPE

INTERFUND EQUITY PACIFIC EX JAPAN
INTERFUND EQUITY USA ADVANTAGE

INTERFUND BOND GLOBAL EMERGING MARKETS
INTERFUND EQUITY GLOBAL EMERGING MARKETS
INTERFUND INTERNATIONAL SECURITIES NEW ECONOMY
INTERFUND EMERGING MARKETS LOCAL CURRENCY BOND
INTERFUND INFLATION LINKED

INTERFUND SYSTEM EVOLUTION

INTERFUND EURO BOND SHORT TERM 3-5
INTERFUND EURO LIQUIDITY

INTERFUND CRESCITA PROTETTA 80

* Please refer to Note 11 under the Notes to the Financial Statements.

The accompanying notes are an integral part of these financial statements.
General note: differences in additions, if any, are due to rounding.
For all commitments on derivatives, please refer to Note 10.

Transaction Costs

(Note 11)

0

4,664
37,795
1,484
224
138,495
1
335,199
17,990
4,154,936
7,812
535,201
741,601
202,379
67,046
0
455,437
33,194
0

4,297
29,442
12,016
0

0



INTERFUND SICAV

NOTES TO THE FINANCIAL STATEMENTS
AT JUNE 30, 2015

1. GENERAL INFORMATION

INTERFUND SICAV (the “Fund”) was established on August 28, 1968, in the Grand Duchy of Luxembourg under Luxembourg Law in
the form of a SICAF (“Société d’Investissement a Capital Fixe”) and has been transformed into a SICAV (Société d’Investissement a
Capital Variable) on December 13, 1996. The fund is governed by Part | of the Luxembourg Law of December 17, 2010 relating to
undertakings for collective investment (the “Law”).

The Fund is allowed to distribute its shares in all EU countries, under the condition that its “Prospectus” is authorized by each local
Supervising Authority.

The sub-fund Interfund System 100 was closed on March 17‘“, 2015.
As of June 30, 2015, the number of active sub-funds in the Fund is twenty four.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
The financial statements have been prepared using accounting principles generally accepted for such investment companies in
Luxembourg, which include the following significant accounting policies:

a) Foreign currency translation

Assets and liabilities denominated in currencies other than EURO are translated at the exchange rate prevailing on the closing date.
Foreign currency trades are translated at the exchange rate prevailing at the transaction date. Income and expenses expressed in
currencies other than the accounting currency of the sub-fund are converted into that currency at the exchange rates prevailing on the
transaction date. Realized and unrealized foreign currency gains or losses are included in the result of operations of the year.

b) Cost of securities sold
The cost of securities sold is determined on a weighted average basis. This cost includes the purchase price and the brokers’ fees.

c) Valuation of investments

Listed securities and options as well as securities traded on other organized markets are valued at the latest available market prices as
of the net asset value date. Other securities are valued at their estimated market prices as determined by the Board of Directors of the
Fund.

Units/shares of Undertakings for Collective Investment, either listed or not, are valued on the basis of their last available net asset value.

The “To-Be-Announced” (“TBA”) market is used to facilitate the forward trading of mortgage-backed securities (“MBS”). The TBA market
creates parameters under which mortgage pools can be considered fungible and thus do not need to be explicitly known at the time a
trade is initiated. This is where the name for the product “To Be Announced” comes from. The TBA market is the most liquid, and
consequently the most important secondary market for mortgage loans. TBA trade settlements are often scheduled significantly into the
future, but valuation and accounting methodology applied is not different from other transferable security held in the portfolio.

d) Income recognition
Interest income is recorded on an accrual basis and dividend income is recorded on a dividend ex-date basis, net of withholding tax if
any.

e) Forward foreign exchange contracts
Forward foreign exchange contracts are valued at the forward rates for the remaining period from valuation date to maturity date.

The counterparties for each sub-fund for the forward foreign exchange contracts as at June 30, 2015 were as follows:

e Interfund Euro Currency: Barclays Bank, BNP Paribas, Citigroup, Credit Suisse, Deutsche Bank, Fideuram Bank, Goldman
Sachs, HSBC, J.P. Morgan, Merrill Lynch, Societe Generale and UBS.

e Interfund Bond Global High Yield: BNP Paribas, Deutsche Bank, J.P. Morgan, Morgan Stanley and Royal Bank of Scotland.

. Interfund Euro Bond Medium Term: Citigroup, Deutsche Bank, Royal Bank of Scotland and UBS.

. Interfund Bond US Plus: Bank of America, Barclays Bank, BNP Paribas, Citibank, Credit Suisse, Deutsche Bank, Goldman
Sachs, HSBC, J.P. Morgan, Societe Generale and UBS.

. Interfund Bond Japan: Fideuram Bank.

. Interfund Euro Corporate Bond: Fideuram Bank and UBS.

. Interfund Equity USA: Fideuram Bank.

e Interfund Equity Japan: Barclays Bank, BNP Paribas, Citigroup, Credit Agricole, Deutsche Bank, Goldman Sachs, J.P.
Morgan, Merrill Lynch and Morgan Stanley.

. Interfund Equity Europe: Fideuram Bank and Citigroup.

. Interfund Equity Pacific ex-Japan: Barclays Bank, BNP Paribas, Citigroup, Credit Agricole, Credit Suisse, Deutsche Bank,
Goldman Sachs, Merrill Lynch, Morgan Stanley, Royal Bank of Scotland and UBS.

e Interfund Bond Global Emerging Markets: Citigroup, Fideuram Bank, Merrill Lynch, Royal Bank of Scotland and UBS.

. Interfund Equity Global Emerging Markets: UBS.

. Interfund Inflation Linked: Citigroup, Credit Agricole, Fideuram Bank, Merrill Lynch, Morgan Stanley and Royal Bank of
Scotland.
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INTERFUND SICAV

NOTES TO THE FINANCIAL STATEMENTS
AT JUNE 30, 2015 (CONTINUED)

f) Future contracts
Initial margin, consisting of cash that is segregated upon entering into future contracts, is recorded in the caption “initial margin on future
contracts” in the statement of net assets.

The daily gain or loss on open future contracts is calculated as the difference between the price valued as of the day before the closing
date and the closing price available as of the net asset value date. This daily gain or loss is recorded in cash at bank on a 24 hours
basis.

Gains and losses on future contracts have been recorded in the caption “Net realized gains/(losses) on future contracts”.

g) Securities lending

The Fund entered into securities lending transactions using Clearstream and BBH as stocks borrowers. The lending of securities is
made for periods not exceeding 30 days. This limitation is not applicable if the Fund has the right to request, at any moment, the
termination of the contract and the return of securities.

Securities lending is guaranteed by government securities and other bonds with a minimum rating of upper medium grade. Any
transaction expenses in connection with such loans are charged to the borrowers.

h) Swap contracts

Swap contracts are valued on the basis of their market value, under the responsibility of the Board of Directors of the Fund. Swap
contracts may be entered into in order to gain long and short exposure on listed securities or indices. The unrealized gain or loss on
CFD and TRS contains, if any, the dividends, accrued interests, financing and accrued commissions linked to these swaps. The Fund
may also enter into Interest Rate Swaps and Credit Default Swaps.

i) Option contracts
Options quoted as well as options traded on other organized markets, are valued at the latest available market prices as of the net asset
value date.

Asset Swapped Convertible Option Transaction (“ASCOT”) are valued using a formula which subtracts the bond floor, which represents
an estimation of the recall floor (or strike of the option), from the underlying convertible bond market price. If the bond floor (strike) is
higher than the underlying convertible bond market price, the ASCOT will be considered as valueless.

Other options are valued at their estimated market prices as determined by the Board of Directors of the Fund.

j) Combined statements
The Fund’'s Combined Statement of Net Assets is the sum of the statements of each sub-fund as at June 30, 2015.

k) Formation expenses
The expenses originated during the establishment of the Fund have been fully amortised.

Where further sub-funds are created, these sub-funds bear their own formation expenses. The establishment costs for new sub-funds
created may, at the discretion of the Board of Directors, be amortised on a straight line basis over 5 years from the date on which the
sub-funds commenced business. The Board of Directors may, in their absolute discretion, shorten the period over which such costs are
amortised.

3. NET ASSET VALUE PER SHARE
The net asset value per share is computed daily by dividing the net assets by the number of shares outstanding.

4. TAXES

According to Luxembourg law, the Fund is subject to a special tax status. The Fund is not subject to any income tax but is liable to an
annual subscription tax at a rate of 0.05% of its total net assets payable quarterly and assessed on the last day of each quarter. For the
sub-fund Interfund Euro Liquidity qualifying as Money Market Fund, the subscription tax is reduced to 0.01% per year.

Until June 30, 2011, Italian law taxed the Fund on the yearly result from operations, attributed to the shares distributed in Italy, at a rate
of 12.5%. In case of a negative yearly result from operations, this law allowed the recording of an ltalian tax credit that corresponded to
12.5% of that resuilt.

Since January 1, 2004, amounts representing Italian tax credit and debit, as said above, have been exchanged between the different
sub-funds of the Fund in order to keep the level of the tax on the Total Net Assets of the Fund balanced between sub-funds. As a
compensation, interest has been recognized and paid or received between sub-funds on the basis of the balance payable or receivable
at the end of each month and are recorded in the caption “Interest on others” in the statement of operations. Any differences in the
balances of payable or receivable are the result of shareholders activity during the last month of the year.

5. POLICY OF INCOME DISTRIBUTION
There shall be no dividend distribution and all income, which is produced by the investment policy followed for each sub-fund shall be
automatically reinvested in the concerned sub-fund.



INTERFUND SICAV

NOTES TO THE FINANCIAL STATEMENTS
AT JUNE 30, 2015 (CONTINUED)

6. REDEMPTIONS OF SHARES
The Fund's shares are redeemable daily at the current net asset value per share. According to the Fund’s prospectus, the redemption of
units can be temporarily suspended.

The sub-fund Interfund system 100 was closed on march 17", 2015.

7. MANAGEMENT OF THE FUND, DOMICILIATION, CUSTODIAN BANK, CENTRAL ADMINISTRATION, TRANSFERT AGENT
AND PERFORMANCE FEE

From December 1, 2005 to March 31, 2014 the Fund was managed by Fideuram Gestions S.A. (the “Management Company”), a
Luxembourg company, controlled by Banca Fideuram S.p.A. (Intesa Sanpaolo Group). Since April 1%, 2014, the Fund is managed by
Fideuram Asset Management (Ireland) Limited (the “Management Company”), an Irish company, controlled by Banca Fideuram S.p.A.
(Intesa Sanpaolo Group). The Management Company is registered with the Irish Register of Companies under number 349135.

Investment Manager
The Management Company has designated several companies as Investment Manager (hereafter the “Investment Managers”), for the
day-to-day portfolio activity:

- Morgan Stanley Investment Management Ltd for the sub-fund Interfund Equity USA Advantage,

- Fideuram Investimenti SGR S.p.A. for the sub-funds Interfund Equity Italy, Interfund System Evolution,

- GLG Partners LP for the sub-funds Interfund Equity USA and Interfund Global Convertibles,

- PIMCO Europe Ltd for the sub-funds Interfund Bond US Plus and Interfund Emerging Markets Local Currency Bond,
- FIL Pensions Management for the sub-fund Interfund Bond Global High Yield.

The Management Company also acts as Investment Manager for all the other sub-funds and keeps the control and responsibility on all
sub-funds.

The management fees paid by the Fund to the Management Company for those services depend on the sub-fund’s investment policy
and go from 0.40% to 1.90% per year of each sub-fund’s average net assets, payable at each month end.

During the period ended June 30, 2015, the Fund has invested in UCITS and UCI managed by Fideuram Asset Management (Ireland)
Limited The maximum percentage of management fees charged both at the level of the Fund and at the level of these UCITS and UCI
was equal to 1.90%.

The Management Company may earn a performance fee for the following sub-funds:

Sub-fund Benchmark Method Rate
Interfund Equity Italy COMIT Global R Index Hurdle rate 20%
Interfund Equity USA Class A MSCI USA Index High Watermark 20%
Interfund Equity USA Class AH MSCI USA Index (Euro Hedged) High Watermark 20%
Interfund Global Convertibles UBS Global Focus Convertible Bond EUR Hedged Index | High Watermark 20%
Interfund Equity Japan Class A MSCI Japan Index Hurdle rate 20%
Interfund Equity Japan Class AH MSCI Japan Index (Euro Hedged) Hurdle rate 20%
Interfund Equity Europe MSCI Pan-Euro Index Hurdle rate 20%
pverfund Equily Pacific Ex Japan | s pacific Ex Japan Index Hurdle rate 20%
Icr:]lt:sr;ug(lj-l Equity Pacific Ex Japan MSCI Pacific Ex Japan Index (Euro Hedged) Hurdle rate 20%
Interfund Equity USA Advantage MSCI USA Index Hurdle rate 20%
:\r;;errkfgpsd Equity Global Emerging MSCI Emerging Markets Free Index Hurdle rate 20%

The details of the calculation methods are described in the prospectus.

Arrangements

The Investment Managers have entered into arrangements with brokers under which certain goods and services, such as economic
research, financial analysis, statistics, as well as computer services, used to support investment decision making, are received by the

Investment Managers.

Such arrangements are only agreed with corporate bodies for the interest of the Fund.

Central administration

Fideuram Bank Luxembourg S.A. is in charge of the central administration of the Fund and the daily calculation of its sub-fund’s net
asset values. The central administration fee is equal to 0.135% per year of the average total net assets of each sub-fund, payable at

each month end.
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INTERFUND SICAV

NOTES TO THE FINANCIAL STATEMENTS
AT JUNE 30, 2015 (CONTINUED)

The NAV calculation for the sub-fund Interfund Bond US Plus has been delegated to State Street Bank Luxembourg, S.A. under the
supervision of the Central Administration.

Transfer Agent
Fideuram Bank (Luxembourg) S.A. as transfer agent of the Fund.

Domiciliation and custodian bank

Under an agreement dated December 1, 2005, domiciliation and custodian bank services are provided by Fideuram Bank (Luxembourg)
S.A.. Based on this agreement, the Fund pays a fee equal to 0.045% (excluding VAT) per year of the average combined net assets,
payable at each month end.

8. RELATED PARTIES
The Fund is using an Italian bank of the Intesa Sanpaolo Group as its correspondent bank for Italian assets and as agent for the
transactions of the Fund's shares.

As mentioned in note 7, the Fund has appointed Fideuram Bank (Luxembourg) S.A. as its Custodian, Paying, Domiciliary Agent,
Administrative, Registrar and Transfer Agent. Both companies are owned by Banca Fideuram S.p.A. The Management Company has
designated several companies as Investment Manager for the day-to-day portfolio activity.

The Fund’s shares are distributed in Italy through its Sales Agent with representation in the name and on behalf of the shareholders:
Banca Fideuram S.p.A, which is controlled by Intesa Sanpaolo Group but also in Luxembourg through Fideuram Bank (Luxembourg) S.A.

its capacity of Registrar and Transfer Agent.

9. SECURITIES LENDING

As of June 30, 2015, the market value of the securities lent and collateral received amounts to:

Sub-fund Currency Market vall_u_e of the Market value of_ the

securities lent collateral received
Interfund Bond Global High Yield EUR 12,708,148 13,652,403
Interfund Euro Bond Medium Term EUR 879,813,734 925,906,851
Interfund Euro Bond Short Term 1-3 EUR 192,298,185 192,933,099
Interfund Euro Bond Long Term EUR 10,127,703 10,675,301
Interfund Equity Italy EUR 18,084,527 19,844,466
Interfund Euro Corporate Bond EUR 146,322,826 155,136,992
Interfund Equity USA EUR 33,787,337 45,182,671
Interfund Global Convertibles EUR 73,785,702 82,494,243
Interfund Equity Japan EUR 18,341,793 19,359,793
Interfund Equity Europe EUR 12,181,765 16,267,471
Interfund Equity Pacific Ex Japan EUR 1,023,340 1,059,735
Interfund Bond Global Emerging Markets EUR 51,799,878 55,742,576
Interfund Equity Global Emerging Markets EUR 8,218,396 8,601,759
Interfund Emerging Markets Local Currency Bond EUR 5,278,160 5,603,158
Interfund Inflation Linked EUR 35,451,806 40,288,653
Interfund System Evolution EUR 3,373,658 3,618,067
Interfund Euro Bond Short Term 3-5 EUR 1,107,556,933 1,132,886,872

All collateral received consists of government bonds, bonds issued by its local authorities, a public international body, or investment

grade rated corporate bonds.




INTERFUND SICAV

NOTES TO THE FINANCIAL STATEMENTS
AT JUNE 30, 2015 (CONTINUED)

For the period ended June 30, 2015, gross income and cost arising from securities lending for the entire year are described in the

following table:

Sub-fund Currency . .COSt of ?he Gross in.c.ome of ?he

securities lending securities lending
Interfund Euro Currency EUR 6,218 20,727
Interfund Bond Global High Yield EUR 6,663 22,208
Interfund Euro Bond Medium Term EUR 47 406 158,019
Interfund Euro Bond Short Term 1-3 EUR 21,504 71,681
Interfund Euro Bond Long Term EUR 1,664 5,546
Interfund Bond Japan EUR 121 402
Interfund Equity ltaly EUR 6,541 21,802
Interfund Euro Corporate Bond EUR 66,274 220,912
Interfund Equity USA EUR 59,394 197,981
Interfund Global Convertibles EUR 26,199 87,329
Interfund Equity Japan EUR 11,042 36,808
Interfund Equity Europe EUR 37,179 123,928
Interfund Equity Pacific Ex Japan EUR 8,008 26,692
Interfund Equity USA Advantage EUR 632 2,108
Interfund Bond Global Emerging Markets EUR 12,530 41,768
Interfund Equity Global Emerging Markets EUR 11,111 37,038
Interfund International Securities New Economy EUR 768 2,559
Interfund Emerging Markets Local Currency Bond EUR 1,953 6,510
Interfund Inflation Linked EUR 2,711 9,037
Interfund System Evolution EUR 464 1,548
Interfund System 100 EUR 1 5
Interfund Euro Bond Short Term 3-5 EUR 87,258 290,858
Interfund Euro Liquidity EUR 122 407

As of June 30, 2015, the total cost of the securities lending amounts to EUR 415,763 and the total income from securities lending

amounts to EUR 1,385,873.

The counterparties (securities lending agents) for the securities lent were Brown Brothers Harriman & Co (BBH) and Clearstream

Banking S.A..

10. COMMITMENTS

Commitments on forward foreign exchange contracts, future contracts, swap contracts and option contracts are disclosed on pages 123
to 138, 139 to 141, 142 to 162 and 163 to 169 respectively.

Commitment presented is calculated based on the methodology described as per CESR Guideline N°10-788, with the exception of
swap contracts for which it corresponds to the notional of the swap in trade currency.

11. TRANSACTION COSTS

The sub-funds of the Fund incurred transaction costs which have been defined as broker fees relating to purchase or sale of equities,
bonds and listed futures and options, and accrued as part of the cost of those securities or derivatives. For the period ended June 30,
2015, the amount of transaction costs incurred by each sub-fund is detailed on page 170.
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INTERFUND SICAV
NOTES TO THE FINANCIAL STATEMENTS
AT JUNE 30, 2015 (CONTINUED)

12. OVER-THE-COUNTER FINANCIAL DERIVATIVE INSTRUMENTS
As at June 30, 2015, the value of the collateral received / (delivered) on over-the-counter financial derivative instruments is as follows:

Sub-fund Currency Nature of the collateral receivzgtla(l dce?il\llfzs;
Interfund Bond Global High Yield EUR Cash (638,000)
Interfund Bond US Plus EUR Cash (181,296)
Interfund Euro Bond Medium Term EUR Cash (7,318,000)
Interfund Euro Corporate Bond EUR Cash (8,645,000)
Interfund Equity USA EUR Cash (105,441,905)
Interfund Global Convertibles EUR Cash (2,330,000)
Interfund Equity Japan EUR Cash (3,230,000)
Interfund Equity Pacific ex. Japan EUR Cash (10,000)
Interfund Bond Global Emerging Markets EUR Cash (950,000)
Interfund Emerging Markets Local Currency Bond EUR Cash 1,005,206
Interfund Inflation Linked EUR Cash (687,000)

13. CHANGES IN THE INVESTMENT PORTFOLIO
The statement of changes in the investment portfolio for the period covered by the report is available free of charge upon request from
the registered office of the Fund.

14. REPURCHASE AND REVERSE REPURCHASE AGREEMENTS

Repurchase agreements and reverse repurchase agreements are similar in effect to a loan (borrowing) collateralised by the underlying
securities. A repurchase agreement is an agreement under which an assigner sells securities to a counterparty (the assignee) whereby
the assigner agrees to repurchase them at a specified time and at a specified price. The assignee agrees to retrocede these securities
at a specified time and at a specified price.

As of June 30, 2015, the total cost of the repurchase agreements and reverse repurchase agreements amounts to EUR 3.549 and the
total income from amounts to EUR 905.

15. INTERFUND CRESCITA PROTETTA 80

Interfund Crescita Protetta 80 (“the Feeder Fund”) is a feeder fund of Fund logic Aternatives PLC - MS Fideuram Equity Smart Beta
Dynamic Protection 80 Fund (“the Master Fund”), under the provisions of UCITS IV. The Feeder Fund will at all times invest at least
85% of its assets in shares of the Master Fund (Master Share Class) whilst it may hold up to 15% of its assets in ancillary liquid assets,
including cash, cash equivalents and short term bank deposits.

The investment objective of the Master Fund is to provide its shareholders with medium to long-term exposure to the performance of the
portfolio strategy of Master Fund meanwhile offering a protection with a minimum net asset value equal to 80% of the highest NAV (from
the launch of the sub-fund onwards) being protected as minimum exit net asset value (the “Minimum Target Payoff’). For the sake of
clarity this is not a full capital protection. Additionally if the counterparties of the Master Fund become insolvent, the capital protection
obtained as described in the Master Fund investment policy might failed.

These financial statements should be read in conjunction with the financial statements of the Master Fund.

The audited annual report and the unaudited semi-annual report of the Master Fund are available to the Shareholders free of charge
upon request at the registered office of Interfund SICAV: 9-11, Rue Goethe L-1637 Luxembourg. The Master Fund’s accounting year
begins on 1 August and ends on 31 July of each year.

As of June 30, 2015, the Feeder Fund holds 100.00% of the net asset value of the Master Fund.

For the period from January 1%, 2015 to June 30, 2015, the aggregated total expenses of the Feeder Fund and the Master Fund are
EUR 2.413,973.

The total expense ratio of the Master Fund (Master Share Class) is 1.66%.

16. SUBSEQUENT EVENTS
Fideuram Gestions S.A. and Fideuram Bank (Luxembourg) S.A. have merged as from January 1%, 2015.
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