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= Q32024

Q3 ended with a marked drop in inflation, signs of an economic slowdown and changes in monetary policies by the central banks. The US economy, which had surprised
with its resilience for several quarters, started to show signs of weakness. The market has factored in the risk of recession. Europe, notably Germany, started to
disappoint with a lack of dynamism translating into very sluggish growth. Financial markets, despite strong volatility in August, bounced back at the end of the quarter,
fuelled by expectations of a cut in interest rates and the Chinese economy recovery plan. This quarter has also been marked by political uncertainty, above all the
coming US elections, the ongoing conflict in Ukraine and the risk of all-out war in the Middle East. Gold hit record highs, above $2600 an ounce.

United States

The US economy showed signs of slowing and inflation continued to ease. The consumer price index (CPI) dropped from 3% in June to 2.5% in August on an annual
basis and the PCE inflation measure used by the Federal Reserve (Fed) fell to 2.2% (2.7% for the core index). Forecasts indicate a return to the 2% target in 2025.
The main change came from the labour market with worse-than-expected unemployment figures in August and signs of fragility persisting in September. Job creation
slowed, while unemployment claims increased slightly, creating uncertainty about the strength of the US economy. Moreover, the manufacturing sector continued to
contract, with the ISM index falling to 47.2 in August, marking the fifth consecutive month of contraction in activity. Household consumption also showed signs of slowing,
particularly due to the drop in consumer confidence, impacted by fears of a downturn in the labour market.

The downward trend in inflation combined with a deterioration in the labour market convinced the Fed to change course. Its president, Jerome Powell, prepared people
for this at the Jackson Hole Symposium. In September, the Fed reduced its key rates by 50 basis points, from 5.25% to 4.75%, confirming its intent to support the
economy and ensure full employment.

The US elections on 5 November are adding a dose of uncertainty. Kamala Harris has successfully transitioned as successor to Joe Biden. She has given a new boost
to the Democrat campaign and is now neck and neck with Donald Trump. The former president has been the victim of two assassination attempts, which has exacerbated
tensions in an already deeply divided country. Candidate proposals, particularly on taxation, economic regulation and environmental policies, are being closely scrutinised
by investors. The environmental policies proposed by Harris, and Trump’s promise of tax cuts, could have a powerful influence on the country’s economic trajectory.

Eurozone

In Europe Q3 saw consolidation of the recovery that began in the spring. However, growth remains modest. Eurozone GDP only advanced 0.6% in August, with
significant divergence between the main economies. Forecast surveys such as the HCOB PMI (Hamburg Commercial Bank PMI) are now pointing to a contraction in
activity with a negative shift in services. Germany, the eurozone’s largest economy, continues to show signs of weakness, with near-zero growth and a sluggish industrial
sector. The Bundesbank thinks that the economy is close to recession. The German manufacturing PMI continued its slump in August from 42.4 to 40.3. Things are
more positive in France and Spain, where domestic consumption has sustained growth, above all in the tourism and consumer sectors (helped by the “Olympics effect”
for France)

Eurozone inflation continued its downward trend, with an average rate of 2.2% in August, compared to 2.6% in July. Underlying inflation remains stable at 2.8% and
the services sector remains the main source of inflationary pressure, whereas manufactured goods and energy are contributing to the decline. At the end of September,
the French inflation figure was largely below expectations at 1.5% on an annual basis, compared to the 2% forecast by economists (the European measure).

Against this backdrop of weak growth and ongoing falling inflation, the European Central Bank (ECB) cut its key interest rates again in September, reducing the deposit
rate from 3.75% to 3.5%. However, Christine Lagarde warned that the extent of future reductions would depend on how inflation evolved, and wage dynamics.

Emerging Markets

In China, data fell short of expectations in Q3, with industrial production growing 4.5% instead of the 4.7% expected in August, and retail sales disappointing. The real
estate market remains the heart of the problem, with falling prices and declining transaction volumes. This situation is weighing on consumption and employment. In
an attempt to revive depressed domestic demand, Beijing announced several strong measures at the end of September to stimulate mortgage credit, consumption and
to support the Chinese stock market.

In India, activity remains dynamic with growth of 6.7% between April and June and an expected trajectory above 6% this year, but is lower than the previous year.
Economic reforms and interior demand are supporting this dynamic, although inflationary pressures persist, particularly in the food sector. The other emerging markets
posted contrasting results, particularly Latin America, where inflation remains a major headache. In Brazil the central bank wants to tighten financial conditions, contrary
to the government’s advice.

Rates

The third quarter of 2024 marked a turning point for bond markets with the start of the central bank rate-cutting cycle. In the US, bond yields fell, with the 10-year rate
initially rising to 4.5% before falling straight back to around 3.75%. Yields on 2-year Treasury notes, which are more sensitive to Fed decisions, fell from 4.8% to 3.6%
between June and September. This movement has been accelerated with disappointing employment data and the re-emergence of recession risk, with the market
pricing in more Fed rate cuts. We are therefore seeing a steepening of the American yield curves as the Fed reduces its balance sheet and the market anticipates cuts
in its key rates.

In Europe, rate-cutting moves have been less aggressive but the trend remains the same. The German 10-year rate fell back to around 2.1%, joined by the 2-year
yield, while the French rate hovered below 3%, penalised by the downgrade in the country’s credit rating, a notable deterioration in the 2024 deficit approaching 6.3%
of GDP and strong uncertainty over the budget in the absence of a majority government. Rate spreads between European countries remained relatively stable, but the
France-Germany spread jumped to around 80 basis points. Credit markets are still volatile, but performance has been positive. Investors are paying particular attention
to balance sheet quality and margin developments, in an economic environment that is now more uncertain.

Equities

On the stock markets the quarter was marked by increased volatility, particularly in the technology sector. There was a short correction in early August following the
unexpected rate hike by the Bank of Japan and disappointing US unemployment statistics. The semi-conductor sector also suffered a severe correction after the
perceived disappointing results of Nvidia in August, one of the backbones of the sector. Moreover, doubts are being raised about the profitability of massive investments
in Al. But the S&P 500 (in USD) continues its progression, supported by the health and consumer staples sectors (+20% since the start of the year). We are seeing a
rebalancing of performance across sectors and styles.

In Europe, the Euro Stoxx 50 saw a sharp rise, thanks to a strong rebound in luxury goods stocks, driven at the end of the quarter by the Chinese economic recovery
plan which suggests better data in terms of consumption. The banking sector continued its growth over the quarter against a background of steepening yield curves.
The CAC 40 is slightly catching up at the end of the period, encouraged by the luxury sector. The German Dax 30 and the UK FTSE 100 finished the period up.

In Japan, share indices, weighed down the rapid revaluation of the yen and the mini stock-market crash at the beginning of August, following the surprise rate hike by
the Bank of Japan, finished the period in sharp decline. After months of under-performing and indices being at their lowest for 5 years, Chinese stocks rebounded very
strongly at the end of September, gaining 20% in a few sessions, following announcements by the central bank and market support measures. For its part, India
continues breaking records, with a significant rise in the NIFTY 50, the main Indian share index, which was up 7.5% over the quarter.

= Q42024

The fourth quarter of 2024 was marked by Donald Trump’s Republican victory in the US and America’s continued growth. This momentum is in contrast to the weakness
in Europe and China. Central banks continued with their rate-reduction cycles while remaining vigilant about the risk of a resurgence of inflation. Geopolitical risks are
still very present. Financial markets have generally continued their positive trends, and 2024 will ultimately be a good year for investors.

The figures stated in this report are historical and not necessarily indicative of future performance.
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Macro Economy

US: political changeover and economic resilience

The US economy once again showed resilience in Q4, even if certain weaknesses persist. GDP growth bounced back by 2.8% in Q3, confirming its positive trend for
2024. Leading indicators, such as the ISM manufacturing index, remained in contraction territory at 48.4 in November, reflecting a lack of dynamism in industry, but
improved in December (49.3). However, the services sector which had held up well until then, is showing signs of weakness. The ISM services index stood at 52.1 in
November, down from the 56 recorded in October, disappointing for a consensus of 55.5. Consumption, a key driver of the economy, remains strong thanks to stable
household incomes, but it faces persistent inflationary pressures. Consumer sentiment remains high, as shown by the Michigan Consumer Sentiment index, which
rose 2.8 points in December compared to November. In the labour market, job creation significantly exceeded expectations, reaching 227,000 positions in November,
demonstrating remarkable resilience and contributing to the positive consumer outlook. However, the unemployment rate rose slightly, reaching 4.2% (up 0.1% over
the period), but remains under control.

The consumer price index stopped falling at the end of the year, rising to 2.6% in October and 2.7% in December, and underlying pressures remain high. But the
Federal Reserve continued with its policy of gradually reducing rates, lowering its key rate by 0.5 percentage points to 4.5% over the quarter. The Fed no longer
considers the labour market to be an inflationary factor and that the contribution of housing is a delayed effect that will fade. But it still remains cautious as its favourite
inflation measure, the Core PCE index, remains at 2.8%. The Fed is looking to return to neutral while monitoring the risk of a return of inflation with the implementation
of customs and immigration policies by the new Trump administration.

Europe: weak growth and political instability

Europe continues to navigate a gloomy economic environment, marked by weakened external demand, growing trade tensions, internal economic divergences and
relative political instability. Growth momentum improved with the publication of Eurozone GDP for Q3 confirmed as being up 0.9% year-on-year. The labour market
continued to improve with the Eurozone unemployment rate at 6.3%. Leading indicators (HCOB) for the manufacturing sector in the Eurozone remained contracted
and were below expectations when released at the end of the year. There was also disappointment regarding services, which are heading for a short-term slowdown.
Germany remains in recession for the second consecutive year, with GDP contracting by 0.3% year-on-year in Q3. The industrial sector, the mainstay of the German
economy, is facing sluggish demand, exacerbated by trade tensions with China and the US. The automotive sector has been particularly affected, and is witnessing
increasing job cuts. Olaf Scholz’s government has lost its majority, leading to new legislative elections on 23 February, 2025. In France, the “Olympics effect” has faded,
giving way to political uncertainty. Forecasts for the public deficit continue to deteriorate, reaching 6.1% of GDP in 2024. The Barnier government, which failed to pass
the 2025 budget, has been criticised. French debt was ultimately downgraded by Moody’s a few hours after the nomination of F. Bayrou as prime minister.

While inflation ticked up from 2% in October to 2.3% in November (annual variation of the harmonised price index) the European Central Bank lowered its key rates by
50 basis points over the quarter, bringing the deposit rate to 3.00%. The Bank of England lowered its key rate by 25 basis points to 4.75%.

Emerging markets:

In China, the government continued its support for the real estate sector, focussing its efforts on cleaning up bank balance sheets and local public finances. However,
the weakness in the real estate sector continues to weigh on household confidence. China is also confronted with the risk of deflation (inflation at 0.3% in October then
0.2% in November, year-on-year) as export momentum runs out of steam and could deteriorate further with a rise in US customs tariffs with Donald Trump’s return to
power. This environment continues to put the brakes on growth, and it will probably be lower than the 5% target.

In India overall economic momentum remains positive (supported by major investments in infrastructure) despite disappointing Q3 2024 GDP of 5.4% compared to the
expectation of 6.5%. Tensions in the labour market and a slowdown in some strategic sectors such as technology, are reducing the outlook for growth.

In Brazil, sustained growth continues, leading the International Monetary Fund to increase its forecast for 2024 from 2.1% to 3%. The central bank, facing a resurgence
in inflation, has raised its interest rates 50 points to bring the Selic rate to 12%.

Financial Markets

Bond Markets: Divergent trends between the US and Europe

In the US, Treasury bond yields continued to rise, reaching 4.58% at the end of the period. This trend is explained by the resilience of the US economy, and anticipation
of a widening in the budget deficit, linked to the announcements of tax cuts by the future president, Donald Trump, as well as the risk of a return to inflation in 2025. 2-
year, short-term rates have continued along a similar path, climbing to 4.36% in December, and reflecting a persistent inflationary environment, which limited the Fed’s
cycle of rate cuts.

In Europe the disparity is significant, against a background of a faster-than-expected decline in inflation and weak growth, suggesting additional rate cuts by the ECB.
German 10-year bond yields moved back to 2.1%, while French bonds (OATs) reached 2.9%, before going back up to 3.20% at the end of the period. The spread
between French and German bonds widened exceeding 80 basis points after the vote of censure of the Barnier government. Conversely, the spread between Italian
and Spanish sovereign bond rates and those of Germany has narrowed, leading to a shift in French debt. Eurozone short-term rates are volatile: in Germany they
fluctuated throughout the quarter, stabilising at 2.09% in December, while French rates ended the quarter at 2.28%. These movements reflect adjustments in the face
of economic divergences between the member states and the accommodative policy of the ECB.

Share Markets: contrasting performances across the world

In the US stock market indices reached new highs, driven by expectations of a tax policy and deregulation favourable to American companies, and the performance of
technology stocks. The S&P 500 crossed the 6,000-point threshold before dropping back, posting a gain in USD of 3.03% over the quarter. Mega Caps soared more
than 14%, strongly driving the market. The Nasdaq — particularly exposed to the Big Tech companies and to Artificial Intelligence — outperformed, rising 6.27% (in
USD). The Republican victory in the elections led to significant international flows into US stocks. These performances illustrate the pursuit of “Trump Trade” and
renewed confidence in the American economy, as well as investors being attracted to growth stocks.

In Europe, indices were punished by political uncertainty and disappointing economic data. The Eurostoxx 50 ended the quarter down 1.17% (in EUR). Sector
divergences were marked and European giants (the “Granolas”) fell 7.6%. The CAC 40 closed down 2.55% over the quarter, due to disappointing performances from
the luxury goods and automotive sectors, combined with a discount linked to political uncertainty. The German DAX, more exposed to technology and financials, stood
out with a noteworthy positive performance of 3.8%.

In Asia, the Nikkei 225 fell 5.6% (in USD) in the fourth quarter, following Yen volatility and the unpredictability of the Bank of Japan’s choices. The rebound in Chinese
shares that began at the end of September, after the announcement of significant measures to stabilise the real estate sector, continued to the beginning of October,
then faded. Investors are now waiting for concrete action. Yet this rebound illustrates a return of confidence in Beijing’s ability to stabilise its economy after several
quarters of slowdowns.

2025 Outlook

The beginning of 2025 will be shaped by Donald Trump’s early policies. Depending on whether he favours a fiscal axis (massive tax cuts) and the deregulation of
certain sectors, or reinforced protectionist and migration policies, the economic implications could be very different. Against this background the central banks, the Fed
in particular, will remain cautious, while investors will have to deal with uncertain economic outlooks and increased volatility in financial markets.

The figures stated in this report are historical and not necessarily indicative of future performance.
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The US economy showed signs of weakness in Q1 2025, while the Fed kept rates unchanged in the face of a return of inflationary pressures. This benefited Europe,
with the ECB continuing to lower its headline rates while at the same time governments coordinated their stimulus efforts. China also announced a plan to stimulate
consumption. Financial markets have been unsettled by Donald Trump’s assumption of office and his sometimes contradictory decision-making. After having broken
records, US share indices consolidated and underperformed Europe and China. Long-term interest rates performed strongly in the Eurozone and have remained stable
in the United States.

United States

After a near-euphoric phase following the election of Donald Trump, the US economy has maintained a positive pace, but is clearly showing signs of weakness, disrupted
by a flood of sometimes contradictory decisions from the new administration. March marked a turning point with a downturn in household confidence, wage stabilisation
and a sharp rise in inflation expectations.

Economic growth indicators such as the ISM and S&P PMI are contrasting, although we witnessed a slight improvement in the manufacturing sector’s outlook at the
end of the quarter. However, the trade war started by Washington is reducing visibility for business. The unemployment rate remained stable at 4.1%, but wage increases
have slowed, due to a reduction in the Federal civil service workforce and the expulsion of millions of illegal workers, which is maintaining pressure on low-skilled
employment.

Against this uncertain backdrop, the Fed is procrastinating, choosing to keep key rates unchanged, much to the dismay of president Trump. However, faced with
volatility on the bond market, it has slowed down the speed of a reduction in its balance sheet. The March-end release of the PCE core inflation rate, the Fed’s favourite
benchmark, exceeded expectations at 2.8% on an annual basis, which should encourage it not to cut rates in April. Markets are anticipating two to three rate cuts in
the second half of 2025.

Europe

The European economy is facing significant challenges, with weak growth and signs of a downturn in several countries in Q1. The HCOB PMI survey still indicates a
contraction in the manufacturing sector but the outlook is clearly improving in Germany where industry has been stagnating since the pandemic.

European leaders have maintained their cohesion in the face of American protectionist measures and the risk of it withdrawing its military support for Ukraine. In an
historic development, just a few days after the German legislative elections (23 February), the barriers to public spending were lifted, and the future Chancellor Mertz
(CDU), supported by a coalition with the SPD and the Greens, launched a vast recovery plan. Out of the announced €500 billion investment in infrastructure, €100
billion will go to defence, which is a radical change. This unprecedented budgetary stroke should bolster Germany’s potential growth, and with it, that of the Eurozone.
As a result, economists who revised down their forecasts in January, raised them again in March.

Inflation in the Eurozone appeared to have resumed its downward trend and the harmonised price index (from February, released in March) fell back to 2.3% (2.4% in
January). Inflation is still driven by services (3.7%) but the contribution of energy is now low. Core inflation is now at 2.4% and should reach 2% by the end of the year.
Noting inflation’s downward trend, and despite the risks linked to the trade war with the US, the European Central Bank (ECB) lowered its rates by 50 basis points over
the quarter, the deposit rate dropping from 3% to 2.5% against a backdrop of a slowdown in the Eurozone, while warning that it remains vigilant about how inflation will
evolve.

The Bank of England (BoE) reduced its interest rates by 25 bp, bringing them back to 4.5%. The move follows downward revisions to growth forecasts, with the BoE
lowering its projections for 2025 from 1.5% to 0.75%.

Asia

The Japanese economy continued to show encouraging signs with an uptick in consumption and dynamic exports (before US tariffs), and inflation stabilising despite
a falling index. The Bank of Japan maintained its headline rates unchanged but normalisation is not complete.

The economic outlook continues to deteriorate in China. Recent PMI data, down from December, indicates a further weakening of the economy. In response, the
National People’s Congress outlined plans to support the economy through budgetary spending, monetary support and the allocation of additional resources to domestic
demand. These decisions involved an upward revision in the growth outlook for 2025 and 2026. Nevertheless, the risk of a slowdown in Q2, with weak consumption
and the negative impact of US tariffs, should encourage the PBoC to act.

In India, the reduction in public spending has slightly reduced growth prospects. Inflation was lower than expected in February, at 3.6%, a deceleration from 4.3% in
January. This decline is mainly due to a sharp slowdown in food prices. The Reserve Bank of India may cut rates earlier than expected, starting from April.

Equities

The MSCI ACWI fell 2% over the quarter (in USD). The rotation initiated at the end of 2024 in favour of Europe (MSCI Europe up 10%) and China (MSCI China up
14.5%) continued at the start of this year, while major US stocks were consolidating (MSCI USA down 5%).

After having posted a new high of 6,144 points on 19 February, the S&P 500 ended the quarter down 4.6% and the Nasdaq 100 was down 8%. On the other hand,
European shares posted positive performance; the Eurostoxx 50 was up 7.2% and there was clear outperformance in Germany, the DAX 30 was up 11.3%. There was
equally positive performance from emerging markets (MSCI EM up 2%), driven by China.

The underperformance by US shares can be explained by several factors: (1) a collapse in the values of the “Magnificent Seven”, which lost close to 16% over the
quarter; (2) the divergence of the paths of the Fed and the ECB and (3) the stimulus plans in Germany and China, which boosted profit expectations in the short and
medium term. Lastly, the prospect of a ceasefire in Ukraine could lower the risk premium on European assets and lead to markets repositioning.

Moreover, the avalanche of sometimes contradictory announcements from Donald Trump generated increased volatility, pushing the VIX up to 22% (+ 5 points).
Investors have revised their forecasts in the face of new trade tariffs, which has led to a fall in the automotive sector, particularly in Japan and Korea (Nikkei down 11%).
In response to the risk of the US withdrawing from Ukraine, massive investment in rearming Europe, notably the ReArm Europe plan for €800 billion, has shored up
the defence sector.

Bonds

The first quarter was marked by high volatility in interest rates, with long-term rates in the Eurozone rising in March, while US yields generally fell. We are witnessing
a convergence of long-term rates.

Yields on 2- and 10-year US Treasury bonds, which had risen sharply in late 2024, fell by 36 bp each, finishing at 3.8% and 4.2% respectively, as investors now
anticipate a decline in growth.

In the Eurozone the downward trend of interest rates has reversed after the announcement of an increase in the German budget deficit and the expectation of a rise
in bond issues. 10-year Bund rates rose by more than 37 bp, but the short end remained anchored at 2%, in anticipation of the ECB’s key rate cuts. The steepening of
the Eurozone curves has therefore increased. Spreads remain stable with an 11 bp narrowing of the spread between the French OAT and the German 10-year Bund.
Credit initially proved resilient in this period of sovereign rate volatility, but then spreads began to widen, particularly on US high yields, with equities falling and volatility
rising.

Foreign exchange, gold and oil

The foreign exchange market has been volatile in relation to movements in interest rates. The prospect of divergence between the Fed and the ECB initially strengthened
the dollar (EUR/USD 1.02) before the sharp rise in German long-term rates brought the euro back to 1.08 against the dollar.

The geopolitical situation and the fall in the dollar have favoured gold, which rose 19% and reached an historic high of $3,124 an ounce.

Qil prices fell by 5% amid expectations of increased production from OPEC and the United States, as well as a halt to fighting in the Middle East, only to rise again
amid new sanctions against Russia.

The figures stated in this report are historical and not necessarily indicative of future performance.
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The quarter has been marked by a trade war by the US. This darkened growth prospects and heightened fears of inflation taking hold again. The Fed took a wait-and-
see approach while the ECB pursued lowering headline rates. China’s response and the about-turns by Washington fuelled uncertainty on financial markets, marked
by a significant decline in the dollar and in shares, and strong pressure on long-term interest rates. Military operations between Israel/United States and Iran caused
significant volatility in oil prices. Despite this turmoil, markets have proved resilient and generally held up well.

Macro economy

United States

Donald Trump’s announcement on 2 April of prohibitive tariffs for the majority of the US’s trade partners has been a shock for businesses, consumers and investors.
After the downturn in markets and the dollar, the suspension of this decision for 90 days from 9 April helped to reduce tensions, but the growth outlook for the US
economy was revised downwards. The release of the growth figure, GDP, for the first quarter confirmed the slowdown by contracting 5%. The Federal Reserve is now
predicting growth of 1.4% for 2025. The IMF forecasts 1.8% and the World Bank 1.4%, which signals significant uncertainty among economists. The new budget, the
“Big Beautiful Bill”, being negotiated with Congress, is expected to cut taxes by $4.5 trillion and increase the national debt by $3.3 trillion.

Household consumption, supported by a still-resilient jobs market, remains solid, but is showing signs of weakness. Net job creation is slowing but the unemployment
rate remains stable at 4.2%. Advanced indicators (manufacturing ISM* stable at 48.5 and non-manufacturing ISM down at 49.5) nevertheless confirm a deterioration in
the outlook. At the end of the quarter, cyclical data shows a slowdown in consumption and industrial production: US retail sales fell 0.9% in May compared to April;
industrial production was almost stagnant in May and new construction is down.

Inflation measures have given mixed signals. The core consumer price index for May came in below expectations at 2.4% (vs. 2.5% expected). However, PCE inflation,
the Fed’s preferred gauge, appears to be picking up again. Core PCE inflation came out up 2.7% on an annual basis, as against the 2.6% expected by consensus
opinion. Against this background, the Fed decided to wait and see, and kept key rates unchanged, between 4.25% and 4.50%, despite a great deal of pressure from
the White House.

Europe

Europe’s accelerated growth appears thwarted by the American trade war, despite the unprecedented increase in public spending in Germany. Growth for the first
quarter in the Eurozone was above expectations at 1.5% on an annual basis. Growth prospects for 2025 have now been revised upwards by the European Central
Bank (ECB) to 0.9% for 2025. The strength of the labour market, with an unemployment rate at an historically low level of 6.3% should stimulate consumption and
support growth. After the fall in April, surveys show good resilience in the Eurozone. The outlook for the manufacturing sector has stabilised, with the HCOB PMI?
survey reaching 50.2 in June, compared to 49.4 in May, signalling a slight improvement in manufacturing orders. In Germany, the ZEW index rose sharply in June,
climbing 22.3 points in relation to May, to reach 47.5, indicating an improvement in expectations, confirmed by the IFO business climate index. We see weakness in
France, while the outlook is improving in Germany. This deterioration in French prospects was confirmed by the Bank of France’s quarterly survey.

The new German government has adopted a 2025 budget project and ambitious budget plans for the medium term. The measures focus on tax breaks for companies
and support for the energy price for households and businesses, which aims to boost confidence and improve the economy’s growth potential. The 2025 budget deficit
is expected to reach 3.2% of GDP.

The slowdown in inflation in the Eurozone was confirmed by May’s data, with an increase of only 1.9%, the services sector being the main contributor. The ECB revised
down its inflation forecast for 2026 to 1.6%, then 2% in 2027, and has cut its deposit rate by 50 bp over the quarter.

In the United Kingdom, the Bank of England (BoE), maintained the status quo, leaving its key rate unchanged at 4.25%. Nevertheless, the slowdown in property prices
coupled with weak consumer confidence, may prompt the BoE to lower its rates in the third quarter.

Asia

Japan saw a contraction in GDP in the first quarter and movement during May remained weak. GDP fell by 0.2% quarter-on-quarter, penalised by weak exports. This
figure still does not fully reflect the impact of US trade tariffs. Underlying inflation accelerated in April to 3.5% year-on-year (compared to 3.2% in March) However, weak
growth heralds a very gradual recovery. The Bank of Japan (BoJ) kept its key rate at 0.5% due to the slowdown in the Japanese economy and inflation. No imminent
rate hike has been announced, except perhaps in January 2026 if the cyclical recovery is confirmed. Moreover, in order to limit the volatility of long-term rates, the BoJ
has decided to reduce its balance sheet more slowly. Finally, the Finance Minister announced a reduction in the issue of very long maturities to take pressure off the
30-year bond.

The trade war with the United States has affected the economic outlook in China. The Caixin manufacturing sector index released in early June was below expectations
at 48.9, anticipating further deterioration. The services sector has expanded only slightly. However, the decline in property prices continues, prompting the authorities
to further support the market. The official unemployment rate is stable at 5.1% and retail sales up 6.4% were reported. Yet deflation has been confirmed. Producer
prices fell by 3.3% and consumer prices were also down by 0.1% for May. As a result, the central Chinese bank (PBoC) resumed its monetary easing against a backdrop
of trade uncertainty, lowering its 1-year rate to 3% and the 5-year rate to 3.5%. Moreover, the trade surplus remained largely unchanged at 750 billion yuan in May and
the country is facing two targets — maintaining urban unemployment at around 5-5.5% on the one hand and on the other creating 12 million jobs by the end of the year.
In India the economic outlook remains solid and the composite HSBC survey for June was above expectations at 61, versus the expected 59,4. The fall in inflation
persists, reaching its lowest level for 6 years. It was at 2.8% year-on-year in May, compared to 3.2% in April, due to the slowdown in food prices. Underlying inflation
is also down. This environment allowed the Reserve Bank of India (RBI) to lower its headline rate by 50 basis points. The next meeting will be held in early August and
will see the announcement of a probable pause in monetary policy.

Financial markets

Equities

Equities markets experienced extreme volatility at the beginning of April following the announcement of tariffs, and then their postponement, but performances have
been positive over the quarter. In May, US markets outperformed Europe and Asia, driven by good results for the “Magnificent Seven”. This trend was confirmed in
June when US indices posted historic highs. The S&P 500 gained 10.6% at the end of March and the Nasdaq 100 rose 17.6%. In contrast, in the Eurozone the Eurostoxx
50 only gained 1%, driven by the DAX 30 (up 7.9%) but dragged down by the CAC 40 (down 1.6%). On the currency side, the euro again appreciated, by 9% this
quarter against the dollar, bringing its increase to 13% since the beginning of the year. Therefore, when denominated in euros, the United States’ market performance
has been mediocre. After exceeding 50% in April, the volatility index, the VIX, returned below 17% at the end of the period, reflecting the return of some optimism.
Emerging markets rose 11.5% in dollars. In Asia the trend is positive overall, notably in Korea and Taiwan. The Chinese market remained volatile and ended the quarter
down an average of 2% in dollars, due to the lack of fiscal stimulus.

Bonds
The second quarter saw a fall in short-term rates and strong volatility in the long US rates. The movement in short-term rates is linked to the expectation of rate cuts
by the Fed and the ECB, a fall in inflation and an outlook of a slowdown in global growth. Bond volatility remains high, in particular for US Treasuries, fuelled by

7 An ISM index above 50% indicates expansion in manufacturing activity compared to the previous month. An ISM index below 50% suggests contraction in manufacturing activity compared to the previous month.
2 The HCOB PMI® Germany Services Activity index is based on a single question: comparing the level of activity with that of the previous month. An index less than 50.0 indicates a contraction, and the further below 50.0 it is, the
faster the rate of decline.

The figures stated in this report are historical and not necessarily indicative of future performance.
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(geo)political and budgetary uncertainties. In the US the 10-year rate ended the quarter at around 4.23% in mid-June, after a rise to 4.6%. The 2-year rate ended at
3.72%. Investors are expecting monetary easing in the second half of the year and a slowdown in US nominal growth. In the Eurozone, the 10-year German Bund
reached 2.61% and the 2-year fell 22 bp compared to the end of the year (and by 19 bp compared to the end of March) to reach 1.86%, while the ECB continues with
its cycle of cuts, bringing back its deposit rates to 2%. Sovereign rate spreads in the Eurozone remain stable, except Italy’s, which dropped 26 bp. Corporate bonds
maintained their positive performance, in particular those with high yields.

Foreign exchange and commodities

The euro strengthened by 9% against the dollar and emerged as a potential global alternative to the latter, rising from 1.08 to 1.18 over the quarter. Sterling also
continues to appreciate against the greenback and is up nearly 6.5% since the end of March. The yuan remains stable near 7.2 against the dollar and the yen has
strengthened slightly against the dollar.

Gold confirmed its status as a safe haven, breaking records, with an ounce touching 3,450 dollars in April and May, and stabilising at $3,303 per ounce at the end of
June. Gold has risen 25.9% since the start of the year.

The price of a barrel of oil has been very volatile over the period, due to the war between Israel/United States and Iran. But the price of oil has fallen significantly over
the quarter due to the deterioration in economic prospects, but mainly due to an increase in OPEC production quotas, in particular Saudi Arabia. A barrel of Brent lost
$10 (down 9.5%) over the quarter, ending at around $68, having brushed the symbolic $60 mark, on 5 May, its lowest level since February 2021, but was $80 at the
beginning of June.

Luxembourg, 28 October, 2025
The Board of Directors

The figures stated in this report are historical and not necessarily indicative of future performance.
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141,600 CHUDENKO CORP 470820000 130 Lefsure Goods 061,977,100 254
101,600 NIPPON DENSETSU KOGYO 260,908,800 0.72 97,400 MAXELL LTD 185,157,400 0.51
300,500 NORITZ 555,624,500 1.54 297,700 NIKON CORP 440,596,000 122

34,100 OYO CORP 102,811,500  0.28 285,300 NORITSU KOKI CO LTD 436,223,700  1.21
138,300 SEKISUI JUSHI 272,589,300 0.76 Media 1,314,876,000 3.64

86,400 TAKAMATSU 253,411,200 0.70
978,100 TODA CORP 895,743,980  2.49 600,400 DAI NIPPON PRINTING CO LTD 1,314,876,000  3.64

96,700 YOKOGAWA BRIDGE 244,457,600 068 Personal Care, Drug and Grocery Stores 622,670,600 1.72

Food Producers 1,975,286,550 5.47 101,300 HEIWADO 286,679,000 079

40,300 HOUSE FOODS GROUP 112,940,750  0.31 238,800 MANDOM CORP 335,991,600 093
269,900 MEGMILK SNOW BRAND CO LTD 736,827,000 205 Personal Goods 816784500 226
307,700 NIPPN CORPORATION 655,093,300  1.81
133500 S FOODS INC 349 503.000 0.97 541,100 CITIZEN WATCH SHS 462,640,500 1.28

34,500 SAKATA SEED 120922500  0.33 99,200 GUNZE 354,144,000 098

Gas, Water and Multi-utilities 239,413,200 0.66 Pharmaceuticals and Blotechno/ogy 1,517,085,700 4.20

50,600 TOHO GAS 230413200 066 151,500 KISSEI PHARMA 611,302500 169

) 338,800 KYORIN PHARMACEUTICAL CO LTD 513,620,800 142

General Industrials 523,385,000 145 75,300 SUZUKEN COLTD 392162400 109

177,000 LINTEC 523,389,000 145 Technology Hardware and Equipment 6,072,032,500 16.83
Health Care Providers 221,439,000  0.61 195,100 EIZO NANAQ 421,220.900 147

66,900 BML 221,439,000 061 186,900 HOSIDEN CORP 414,170,400 1.15
796,800 KYOCERA CORP 1,381,252,800 3.84

The accompanying notes form an integral part of these financial statements
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Equity Japan Target

Securities Portfolio as at 30/06/25

2 ;

&

JPY

120,700 MABUCHI MOTOR 257,091,000
563,400 NGK INSULATORS LTD 1,021,162,500
332,300 NICHICON 395,104,700
445,000 NIPPON THOMPSON 237,630,000
640,600 RICOH COMPANY LTD 874,739,300
326,900 ROHM 600,515,300
261,800 USHIO INC 469,145,600
Telecommunications Service Providers 391,138,000

77,300 TBS HOLDINGS INC 391,138,000
Total securities portfolio 34,619,105,300

BN 40 %

0.71
2.83
1.09
0.66
242
1.66
1.30

1.08

1.08
95.90

The accompanying notes form an integral part of these financial statements
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Euroland Equity

Securities Portfolio as at 30/06/25

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Shares

Belgium

1,775,359 KBC GROUPE
Denmark

1,415,876 NOVO NORDISK AS
France

2,370,420 BNP PARIBAS
667,939 CAPGEMINI SE

3,116,445 CIE GENERALE DES ETABLISSEMENTS
MICHELIN SA

1,176,719 DANONE SA
1,131,715 LEGRAND
399,278 LOREAL SA
310,469 LVMH MOET HENNESSY LOUIS VUITTON SE
1,195,322 PERNOD RICARD
1,175,426 PUBLICIS GROUPE
1,758,201 SANOFI
886,154 SCHNEIDER ELECTRIC SA
449,852 THALES SA
3,642,744 VEOLIA ENVIRONNEMENT
889,795 VINCI SA

Germany

616,407 ADIDAS NOM
597,789 ALLIANZ SE-NOM
837,953 BAYERISCHE MOTORENWERKE
329,609 DEUTSCHE BOERSE AG
3,756,109 INFINEON TECHNOLOGIES AG-NOM
1,075,739 SIEMENS AG-NOM
2,852,758 SIEMENS HEALTHINEERS AG

Ireland

1,223,846 CRHPLC
763,627 KINGSPAN GROUP PLC
286,693 LINDE PLC
2,691,354 RYANAIR HOLDINGS PLC
1,165,284 SMURFIT WESTROCK LIMITED

Italy

5,076,668 ENI SPA
1,617,979 MONCLER SPA

Netherlands

251,276 ASML HOLDING N.V.
1,486,521 HEINEKEN NV
8,992,442 ING GROUP NV
2,042,628 KONINKLIJKE AHOLD DELHAIZE

anjep 1osen

EUR
4,698,425,723

4,594,922,869
4,594,922,869
155,627,970
155,627,970
83,425,248
83,425,248
1,761,180,621

180,910,454
96,884,552
98,292,675

81,617,230
128,449,653
144,977,842
138,034,517
101,124,241
112,464,760
144,541,704
200,093,573
112,283,059
110,193,006
111,313,355

986,254,887

122,017,766
205,699,195

63,231,933

91,268,732
135,651,877
234,134,593
134,250,791

372,481,146

95,896,036
55,133,869
114,103,814
64,646,323
42,701,104

148,148,955

69,854,952
78,294,003

520,303,421

170,264,618
110,032,284
167,493,225

72,513,294

BN 40 %

99.83

97.63
97.63
3.31
3.31
1.77
1.77
37.42

3.84
2.06
2.09

1.73
2.73
3.08
293
215
2.39
3.07
425
2.39
234
2.37

20.96

2.59
4.38
1.34
1.94
2.88
4.98
2.85

7.91

2.04
1.17
242
1.37
0.91

3.15

148
1.67

11.06

3.62
234
3.56
1.54

Auend

Spain
7,701,088 IBERDROLA SA
1,913,812 INDITEX
Switzerland
137,930 LONZA GROUP AG N
United Kingdom

11,123,697 PRUDENTIAL PLC
776,837 RECKITT BENCKISER GROUP PLC
3,689,445 SHELLPLC

Shares/Units of UCITS/UCIS

Shares/Units in investment funds
France

412 AMUNDI EURO LIQUIDITY SELECT FCP EUR (ISIN
FR0010251660)

0.035 AMUNDI EURO LIQUIDITY SHORT TERM
RESPONSIBLE FCP EUR (ISIN FR0011210111)

Total securities portfolio

anjep 1osen

EUR

210,002,938

125,450,724
84,652,214

83,406,058
83,406,058
274,091,625

118,509,057
44,936,112
110,646,456

103,502,854

103,502,854
103,502,854

103,502,816

38

4,698,425,723

BN 40 %

4.46

2.66
1.80

1.77
1.77
5.82

2.52
0.95
2.35

2.20

2.20
2.20

220

0.00

99.83

The accompanying notes form an integral part of these financial statements
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Europe Equity Select

Securities Portfolio as at 30/06/25

o = L o = g
5 S S g Eh °
2 o = E o =
< 5 % < é %
5 5
EUR EUR
Long positions 300,336,569  98.66 Norway 6423794 205
Transferable securities admitted to an official stock exchange 299,132 EQUINOR ASA 6,423,794 2.05
rar f 300,336,560  98.66
listing and/or dealt in on another regulated market 5754
Shares 300,336,560  98.66 Sweden 754395 0.8
Belgium 12033965 364 201,597 ATLAS COPCO AB SEK (ISIN SE0017486889) 2,754,395  0.88
137,280 KBC GROUPE 12,033,965  3.84 Switzerland 37,406,999 11.93
Denmark 4788830 153 17,476 LONZA GROUPAG N 10,567,710 3.37
101,332 NESTLE SA 8,549,261  2.73
21,698 NOVO NORDISK AS 1278474 04 40,204 ROCHE HOLDING LTD 11,118,653  3.54
96,287 ORSTED SH 35103%  1.12 154,320 SANDOZ GROUP LTD 7471375 2.29
Finland 13,170,001 4.20 United Kingdom 50,742,791  16.18
110,082 ELISA OYJ 5182661  1.65 539,208 INFORMA PLC 5072307 162
170,834 NESTE CORPORATION 1,968,008 0.63 361,851 NATIONAL GRID PLC 4484063 143
477,346 NORDEABANK ABP 6019332 1.9 1,709,809 RENTOKIL INITIAL 7028062  2.24
France 66,011,609  21.05 1,144,811 SEGRO PLC REIT 9,082,577  2.90
48,991 CAPGEMINISE ssois 180 47,041 SHELLPLC 1402279 045
220’988 CIE GENERALE DES ETABLISSEMENTS 2’922’962 2'22 433521 SHELL PLC 13001295 4.14
2 IGHELIN SA 0% : 1,475,138 TESCO PLC 6910727 220
26,448 ESSILOR LUXOTTICA SA 6159739 196 70,037 UNILEVER 3617951 115
118,363 LEGRAND 13434201 429 2773 UNILEVER PLC 143530 0.05
13,489 LOREAL SA 4,897,856  1.56 | Total securities portfolio 309,336,569  98.66
22,371 LVMH MOET HENNESSY LOUIS VUITTON SE 9,946,147  3.18
64,618 PUBLICIS GROUPE 6,182,650  1.97
27,098 SCHNEIDER ELECTRIC SA 6118728 195
219,725 VEOLIA ENVIRONNEMENT 6,646,681 212
Germany 52,493,255 16.74
33,687 ALLIANZ SE-NOM 11591697 370
15,936 DEUTSCHE BOERSE AG 4412678 1.41
176,609 INFINEON TECHNOLOGIES AG-NOM 6,378,234  2.03
51,442 MERCK KGAA 5658620  1.80
18,980 MUENCHENER RUECKVERSICHERUNGS AG- 10,450,388  3.33
NOM
16,020 SAP SE 4135563 1.32
45,330 SIEMENS AG-NOM 9,866,075 3.5
Irefand 23,365,601  7.45
676,140 BANK OF IRELAND GROUP PLC 8171152 261
121,529 CRH PLC 9,522,561  3.03
78,558 KINGSPAN GROUP PLC 5671,888  1.81
Italy 13633419 4.35
119,568 AMPLIFON 2382990 076
379,251 POSTE ITALIANE SPA 6,917,538  2.21
842,647 SNAM RETE GAS 4332891 1.38
Netherlands 26511910 8.46
72,901 AKZO NOBEL NV 4330319 1.38
14,463 ASML HOLDING N.V. 9,800,129 3.3
90,148 KONINKLIJKE AHOLD DELHAIZE 3200254 1.02
1,464,675 KONINKLIJKE KPN NV 6,057,896  1.93
367,103 STELLANTIS NV 3123312 1.00

The accompanying notes form an integral part of these financial statements
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Euroland Equity Small Cap Select

Securities Portfolio as at 30/06/25

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Shares

Austria

252,707 ANDRITZ AG
135,610 BAWAG GROUP AG
28,958 DO & CO AG
366,375 WIENERBERGER

Belgium
200,760 XIOR STUDENT HOUSING NV REIT
Finland

310,600 HUHTAMAKI OYJ
98,613 KONECRANES OYJ
785,589 METSO CORPORATION

France

76,145 ALTEN
299,830 ELIS SA
243,479 EXOSENS
114,344 GAZTRANSPORT ET TECHNIGAZ
22,132 ID LOGISTICS GROUP
229,297 IMERYS SA
371,223 OPMOBILITY
53,080 REMY COINTREAU
8,114 SEB SA
379,341 SPIE SA
136,121 TIKEHAU CAPITAL SCA
100,258 VERALLIA SASU

Germany

284,407 BECHTLE

91,389 CTS EVENTIMAKT
251,919 DUERR

81,345 GERRESHEIMER AG
439,740 JENOPTIK AG

286,981 JUNGHEINRICH VORZ.
141,600 LEG IMMOBILIEN SE
49,154 NEMETSCHEK
640,354 NORDEX

96,165 SCOUT 24 AG

210,070 SPRINGER NATURE AG AND CO KGAA

Guernsey
263,084 SHURGARD SELF STORAGE LIMITED
Ireland

1,133,157 DALATAHOTEL

479,460 GLANBIAPLC
4,026,208 GLENVEAGH PROPERTIES PLC
2,382,966 UNIPHAR PLC

anjep 1osen

EUR
493,232,731

477,722,489
477,491,277
47,477,903

15,945,811
14,700,124

5,247,190
11,584,778

6,173,370
6,173,370
24,672,321

9,404,968
6,641,586
8,625,767

88,032,372

5,668,995
7,297,862
9,824,378
19,232,660
9,118,384
6,406,558
4,031,482
2,299,426
649,931
18,094,566
2,580,854
2,827,276

93,257,245

11,313,710
9,632,401
5,693,369
3,894,799
8,588,122

11,467,760

10,669,560
6,045,942

10,770,754

11,260,922
3,919,906

9,734,108
9,734,108
29,147,208

7,308,863
5,993,250
6,908,973
8,936,122

BN 40 %

99.24

96.12
96.07
9.55

320
2.96
1.06
233

1.24
1.24
4.96

1.88
1.34
1.74

17.71

1.14
147
1.98
3.87
1.83
1.29
0.81
0.46
0.13
3.64
0.52
0.57

18.77

2.27
1.94
1.15
0.78
1.73
2.30
215
1.22
217
2.27
0.79

1.96
1.96
5.86

147
1.21
1.39
1.79

Auend

Italy

324,210 AMPLIFON
629,841 BANCA MEDIOLANUM
1,116,528 BANCA MONTE DEI PASCHI DI SIENA SPA
125,935 BRUNELLO CUCINELLI
211,498 ERG SPA
439,365 INTERCOS SPA
2,686,326 IREN SPA
1,927,131 PIRELLI C SPA
578,890 UNIPOL GRUPPO SP A

Netherlands

194,728 AALBERTS BR BEARER SHS

278,613 ARCADIS NV

209,280 ASR NEDERLAND N.V
56,250 BE SEMICONDUCTOR INDUSTRIES NV BESI
54,800 EURONEXT

426,257 IVECO GROUPO NV

117,872 TKH GROUP NV

Portugal
15,389,270 BANCO COMERCIAL PORTUGUES SA
Spain

963,118 BANKINTER

219,503 CONSTRUCCION Y AUXILIAR DE
FERROCARRILES SA

688,302 MERLIN PROPERTIES REIT

162,253 VISCOFAN

Warrants, Rights
Belgium

173,507 XIOR STUDENT HOUSING N V RIGHTS
143,122 XIOR STUDENT HOUSING N.V RIGHTS
142,761 XIOR STUDENT HOUSING NV RIGHTS

Spain
136,812 VISCOFAN RIGHT 29/05/2025
Shares/Units of UCITS/UCIS
Shares/Units in investment funds
France

143 AMUNDI EURO LIQUIDITY SHORT TERM
RESPONSIBLE FCP EUR (ISIN FR0014005XL2)

Total securities portfolio

anjep 1osen

EUR

74,391,260

6,461,505
9,208,275
8,063,565
12,996,492
3,925,403
5,676,596
7,038,174
11,281,426
9,739,824

56,067,293

5,989,833
11,478,856
11,799,206

7,146,563

7,951,480

7,118,492

4,582,863

10,166,152
10,166,152
38,372,045
10,671,348
10,239,815

7,660,801
9,800,081

231,212

231,212
231,212
15,510,242

15,510,242
15,510,242

15,510,242

493,232,731

BN 40 %

14.97

1.30
1.85
1.62
2.62
0.79
1.14
1.42
227
1.96
11.28

1.21
2.31
2.37
1.44
1.60
143
0.92

2.05
2.05
7.72
2.15
2.06

1.54
1.97

0.05
0.00

0.00
0.00
0.00

0.05
0.05
3.12

3.12
3.12

3.12

99.24

The accompanying notes form an integral part of these financial statements
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Europe ex UK Equity

Securities Portfolio as at 30/06/25

o = S el = E
5 H S g H °
2 o = = o =
< 5 % < é %
g g
EUR EUR
Long positions 1,347,428,002  96.35 2,748,011 ING GROUP NV 51,184,453  3.65
522,034 KONINKLIJKE AHOLD DELHAIZE 18,532,207  1.33
Transferable securities admitted to an official stock exchange .
listing and/or dealt in on another regulated market 1,347,428,002  96.35 Spain 53,356,871 3.82
Shares 1,347,428,002  96.35 1,965,949 IBERDROLA SA 32025309  2.29
Belgium 76,361,874  5.46 482,833 INDITEX 21,331,562 1.53
510,890 KBC GROUPE 44784617 320 Switzerland 79,927,490  5.72
189,142 UCB SA 31,577,251 226 176,182 CIE FINANCIERE RICHEMONT SA 28180446 202
Denmark 69,923,526  5.00 52,420 LONZA GROUPAG N 31698293 227
330,089 TEMENOS AG-NOM 20,048,751 143
1,016,732 GN GREAT NORDIC 13,286,963  0.95
961,224 NOVO NORDISK AS 56,636,563  4.05 United Kingdom 33,869,776 2.42
France 472,352,623  33.77 1,129,369 SHELL PLC 33,869,776 242
619,702 BNP PARIBAS 4720565 338 Total securities portfolio 1,347,428,002  96.35
183,558 CAPGEMINI SE 26,625,088  1.90
934,202 CIE GENERALE DES ETABLISSEMENTS 29464731 2.1
MICHELIN SA
282,171 DANONE SA 19,571,381  1.40
308,843 LEGRAND 35,053,681 251
94,574 LOREAL SA 34339819 246
39,431 LVMH MOET HENNESSY LOUIS VUITTON SE 17,531,023  1.25
325,463 PERNOD RICARD 27,534,170 197
328,865 PUBLICIS GROUPE 31465803 225
417,114 SANOFI 34,290,942 245
263,380 SCHNEIDER ELECTRIC SA 50,471,204 424
124,310 THALES SA 31,027,776 222
1,012,352 VEOLIA ENVIRONNEMENT 30,623,648 219
304,748 VINCI SA 38123974 273
2,770,914 WORLDLINE 9933727 071
Germany 288,755,065  20.65
168,586 ADIDAS NOM 33371599 239
177,199 ALLIANZ SE-NOM 60,974,177 435
224,777 BAYERISCHE MOTORENWERKE 16,961,672  1.21
86,209 DEUTSCHE BOERSE AG 23871272 1.7
1,037,958 INFINEON TECHNOLOGIES AG-NOM 37,485,853  2.68
204,137 MERCK KGAA 22455070 161
254,348 SIEMENS AG-NOM 55,358,842  3.96
813,357 SIEMENS HEALTHINEERS AG 38,276,580  2.74
Ireland 83,163,997 595
352,675 CRH PLC 27,634,305  1.98
213,243 KINGSPAN GROUP PLC 15,396,145  1.10
54,164 LINDE PLC 21557272 154
773,367 RYANAIR HOLDINGS PLC 18,576,275  1.33
Italy 56,001,619 4.00
725,828 AMPLIFON 14465752  1.03
1,368,925 ENI SPA 18,836,408  1.35
469,094 MONCLER SPA 22,699,459 162
Netherlands 133,715,161  9.56
51,820 ASML HOLDING N.V. 35113232 251
390,236 HEINEKEN NV 28,885269 207

The accompanying notes form an integral part of these financial statements
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European Equity

Securities Portfolio as at 30/06/25

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Shares

Austria

18,791 BAWAG GROUP AG
Belgium

37,157 KBC GROUPE
7,570 UCB SA

Denmark
62,320 NOVO NORDISK AS
France

78,521 CIE GENERALE DES ETABLISSEMENTS
MICHELIN SA

27,122 DANONE SA

18,464 LEGRAND

4,894 LVMH MOET HENNESSY LOUIS VUITTON SE
18,260 PERNOD RICARD

36,132 SANOFI

14,205 SCHNEIDER ELECTRIC SA

87,782 VEOLIA ENVIRONNEMENT

22,825 VINCI SA
241,464 WORLDLINE

Germany

11,237 ADIDAS NOM
9,564 ALLIANZ SE-NOM
9,240 BEIERSDORF
63,331 INFINEON TECHNOLOGIES AG-NOM
67,533 RWEAG
18,957 SIEMENS AG-NOM

Ireland

312,085 AIB GROUP PLC
28,226 CRHPLC
154,356 GLANBIAPLC
6,094 LINDE PLC
84,623 RYANAIR HOLDINGS PLC
41,897 SMURFIT WESTROCK LIMITED

Netherlands

3,810 ASML HOLDING N.V.
14,479 EURONEXT
19,184 EXOR NV
32,516 HEINEKEN NV
143,869 ING GROUP NV
58,288 KONINKLIJKE AHOLD DELHAIZE

Switzerland

13,315 CIE FINANCIERE RICHEMONT SA
4,677 LONZAGROUPAG N

anjep 1osen

EUR
98,743,516

98,743,516
98,743,516
2,036,944
2,036,944
4,520,994

3,257,182
1,263,812

3,671,975
3,671,975
22,728,429
2,476,552

1,881,182
2,095,664
2,175,872
1,544,796
2,970,412
3,207,489
2,655,406
2,855,408

865,648

15,306,205

2,224,364
3,290,972

984,984
2,287,199
2,392,694
4,125,992

12,314,394

2,179,914
2,211,685
1,929,450
2,425,412
2,032,644
1,535,289

13,480,472

2,581,656
2,100,903
1,642,150
2,406,834
2,679,705
2,069,224

7,306,817

2,129,744
2,828,175

BN 40 %

98.65

98.65
98.65
2.03

2.03
4.52

3.26
1.26

3.67
3.67
22.71
247

1.88
2.09
217
1.54
2.98
321
265
2.86
0.86

15.29

2.22
3.29
0.98
2.28
2.39
413

12.30

2.18
2.21
1.93
242
2.03
1.53

13.47

2.58
2.10
1.64
240
2.68
2.07

7.30

213
2.82

Auend

38,673 TEMENOS AG-NOM
United Kingdom

69,046 ANTOFAGASTAPLC
41,247 ASTRAZENECAPLC
160,136 BABCOCK INTERNATIONAL GROUP PLC
343,043 JD SPORTS FASHION PLC
317,543 PRUDENTIAL PLC
137,051 SHELLPLC
80,895 SMITH & NEPHEW

Warrants, Rights
United Kingdom

309,738 PRUDENTIAL PLC RIGHTS 2024

Total securities portfolio

anjep 1osen

EUR
2,348,898

17,377,286

1,458,642
4,872,983
2,146,114

355,377
3,383,023
4,110,160
1,051,087

98,743,516

BN 40 %

2.35
17.36

1.46
4.86
2.14
0.36
3.38
41
1.05

0.00
0.00
0.00
98.65

The accompanying notes form an integral part of these financial statements
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Europe Equity Green Technology

Securities Portfolio as at 30/06/25

o = S el = E
g 2 s 5 ERt
2 ey =z E e =
< 5 % < é g
& &
EUR EUR
Long positions 140,505,582 100.44 Industrial Materials 3,215,481 2.30
Transferable securities admitted to an official stock exchange 660,263 ALTRI SGPS 3,215,481 2.30
. . 140,505,582 100.44
listing and/or dealt in on another regulated market Industrial ) 4 7
Shares 140,505,582 100.44 Industrial Support Services 3,886,180 .78
Altemative Energy 867050  0.62 70,230 INTERTEK GROUP 3,886,180 278
298,571 GRUPO EMPRESARIAL ENCE 867,050 062 Industrial Transportation 4840483 346
Construction and Materials 16,521,832 11.81 12,348 CONSTRUCCION ¥ AUXILIAR DE 576,034 0.41
A FERROCARRILES SA
8,050 ACCIONA SA 1,230,040 0.88 260,186 GETLINK SE 4,264,449 3.05
24,163 ACS 1,424,409  1.02 .
64,569 ARCADIS NV 2660243 1.90 Lefsure Goods 1106324 0.79
107,510 FERROVIAL SE 4,865,902 3.48 17,989 GRENERGY RENOVABLES SA 1,106,324 0.79
20,083 HOCHTIEF 3350885 240 Medical Equipment and Services 4775667 3.41
13,666 IMPLENIA 811,755 0.58
147,999 SWECO AB 2,169,598 1,55 79,015 EUROFINS SCIENTIFIC SE 4775667 341
Electricity 13319,332  9.52 Pharmaceuticals and Biotechnology 4,090,053 2.92
192,478 ACEA SPA 3953497  2.82 67,199 NOVONESIS A/S 4,090,053 292
186,241 CORPORACION ACCIONA ENERGIAS 3,650,324 2.61 Real Estate Investment and Services 6,379,444 4.56
RENOVABLES SA
237,817 EDP RENOVAVEIS 2,253,316 1.61 168,435 FABEGE AB 1,274,489 0.91
14,742 PNE WIND AG 223,784 0.16 9,776 MOBIMO HOLDING AG 3,395,207 242
49,707 VERBUND A 3,238,411 232 25,748 NEINOR HOMES 427,932 0.31
) ) ) 14,992 VGP SA 1,281,816 092
Electronic and Electrical Equipment 9,706,726 6.94
Real Estate Investment Trusts 10,394,292 7.43
134,400 ALSTOM 2,661,120 1.90
8,103 KEMPOWER OYJ 88,242  0.06 37,310 EUROCOMMERCIAL PROPERTIES NV REIT 998,043  0.71
46,988 LANDIS GYR HOLDINGS LTD 2,796,097  2.00 30,165 GECINAACT 2,814,394 202
18,429 SCHNEIDER ELECTRIC SA 4161267 298 187,573 GREAT PORTLAND ESTATES PLC REIT 785,021 0.56
Food Prod 1158515 8.8 21,382 KLEPIERRE REITS 715014 051
00d Froaucers 989 : 379,570 LAND SECURITIES GROUP PLCRE I T 2796039 2.00
146,877 AAKAB 3,258,609 2.33 214,829 MERCIALYS 2,285,781 1.63
91,540 AUSTEVOLL SEAFOOD 746,712 053 Software and Computer Services 10,878,244 7.78
15,667 BAKKAFROST 598,506 0.43
106,482 GREIG SEAFOOD 678,115 048 142,367 CRAYON GROUP HOLDING ASA 1,728,196 1.24
265,487 MOWI ASA 4,349,150 311 119,647 DASSAULT SYSTEMES SE 3,676,752  2.63
53,142 SALMAR ASA 1,954,064 140 21,202 SAP SE 5,473,296 3.91
Gas, Water and Multi-utilities 13,990,811 10.00 Technology Hardware and Equipment 4833398 346
931,477 PENNON GROUP PLC 5,453,369 3.90 42,585 LEGRAND 4,833,398 3.46
130,094 SEVERN TRENT PLC 4152195  2.97 Travel and Leisure 1082186 0.7
329,076 UNITED UTILITIES GROUP PLC 4,385,247 313
401,995 FIRSTGROUP 1,082,186  0.77
General Industrials 3,061,542 2.19 . )
Total securities portfolio 140,505,582 100.44
103,577 CORTICEIRAAMORIM SGPS SA 820,330 0.59
22,928 ELIATRANSMISSION BELGIUM NV 2,241,212 1.60
Household Goods and Home Construction 2,432,953 1.74
1,126,523 CAIRN HOMES PLC 2,432,953 1.74
Industrial Engineering 13538428  9.68
62,359 HIAB OYJ 3205253 229
84,562 KONE B 4,725,325 3.38
117,565 SPIE SA 5,607,850 4.01

The accompanying notes form an integral part of these financial statements
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European Equity Value

Securities Portfolio as at 30/06/25

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Shares

Austria

1,157,024 FACC
Denmark
499,694 CARLSBERG B
France

961,399 ARKEMA

790,596 BNP PARIBAS

400,711 CAPGEMINI SE

314,171 KERING

638,133 PUBLICIS GROUPE
1,391,982 RENAULT SA

696,933 SANOFI
1,250,848 SOCIETE GENERALE SA
1,137,762 TOTAL ENERGIES SE

Germany

172,381 ALLIANZ SE-NOM

802,711 BAYERISCHE MOTORENWERKE
1,947,231 DEUTSCHE TELEKOM AG-NOM
1,697,417 INFINEON TECHNOLOGIES AG-NOM

107,827 MUENCHENER RUECKVERSICHERUNGS AG-
NOM
287,313 SIEMENS AG-NOM

Italy

12,257,493 INTESA SANPAOLO SPA
1,072,916 PRYSMIAN SPA

Netherlands

2,645,299 ABN AMRO GROUP N.V.
Norway

2,422,259 DNB BANK ASA
Spain

8,728,046 BANCO SANTANDER SA

1,317,553 INDITEX

15,705,229 INTERNATIONAL CONSOLIDATED AIRLINES
GROUP SA
4,422,920 REPSOL

Sweden

2,616,757 SWEDBANK A SHS A
2,496,111 VOLVO AB-B SHS

Switzerland

663,441 NESTLE SA
595,795 NOVARTIS AG-NOM
220,962 ROCHE HOLDING LTD

anjep 1osen

EUR
2,377,728,370

2,377,728,370
2,377,728,370
8,214,870
8,214,870
60,104,197
60,104,197
529,406,078

60,135,507
60,338,287
58,123,131
57,983,400
61,056,565
54,468,256
57,294,862
60,728,670
59,277,400

363,400,054

59,316,302
60,572,572
60,305,744
61,302,215
59,369,546
62,533,675
124,375,404

59,957,527
64,417,877

61,476,749
61,476,749
56,809,371
56,809,371
237,097,382

61,331,979
58,209,492
62,556,901
54,999,010
117,809,604

58,593,276
59,216,328

237,849,258

55,973,729
61,323,493
61,108,344

BN 40 %

98.52

98.52
98.52
0.34
0.34
2.49
249
21.94

249
2.50
241
240
2.53
2.26
2.37
2.52
246

15.06

246
2.51
2.50
2.54
2.46
2.59
5.15

248
267

2.55
2.55
2.35
2.35
9.82

2.54
241
259
2.28
4.88

243
245

9.85

2.32
2.54
253

Auend

1,279,162 SANDOZ GROUP LTD
United Kingdom

2,474,679 ASSOCIATED BRITISH FOODS
479,002 ASTRAZENECAPLC
6,034,955 HSBC HOLDINGS PLC
6,319,959 INFORMAPLC
47,326,762 1TV
4,819,492 NATIONAL GRID PLC
3,802,205 PERSIMMON PLC
5,678,239 PRUDENTIAL PLC
1,010,671 RECKITT BENCKISER GROUP PLC
1,517,242 SHELLPLC
552,738 SHELLPLC

Warrants, Rights
Netherlands

208,360 ABN AMRO BANK NV RIGHTS
United Kingdom

6,731,461 PRUDENTIAL PLC RIGHTS 2024
Total securities portfolio

anjep 1osen

EUR
59,443,692

581,185,403

59,454,697
56,590,010
62,124,950
59,451,587
45,553,252
59,723,217
57,625,773
60,494,524
58,462,232
45,228,548
16,576,613

2,377,728,370

BN 40 %

246
24.09

246
2.34
2.58
246
1.89
248
238
2.52
242
1.87
0.69

0.00
0.00
0.00
0.00

0.00
98.52

The accompanying notes form an integral part of these financial statements
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Europe Equity Income Select

Securities Portfolio as at 30/06/25

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Shares

Belgium

137,239 KBC GROUPE
Denmark

395,273 NOVO NORDISK AS
France

662,647 AXASA

304,208 BNP PARIBAS

100,298 CAPGEMINI SE

632,492 CIE GENERALE DES ETABLISSEMENTS
MICHELIN SA

313,434 COMPAGNIE DE SAINT-GOBAIN SA

390,211 DANONE SA

447,324 REXEL

293,582 SANOFI

352,108 TOTAL ENERGIES SE

230,735 VINCI SA

Germany

57,956 ALLIANZ SE-NOM
153,490 BAYERISCHE MOTORENWERKE
81,355 DEUTSCHE BOERSE AG
638,351 DEUTSCHE TELEKOM AG-NOM
592,000 INFINEON TECHNOLOGIES AG-NOM
53,414 MUENCHENER RUECKVERSICHERUNGS AG-
NOM
158,715 SIEMENS AG-NOM
256,844 VONOVIA SE NAMEN AKT REIT

Ireland

406,283 CRHPLC
315,997 SMURFIT WESTROCK LIMITED

Italy

4,356,097 ENEL SPA
1,003,289 ENI SPA

Netherlands

1,014,298 ABN AMRO GROUP N.V.
145,733 BE SEMICONDUCTOR INDUSTRIES NV BESI
957,507 ING GROUP NV
5,951,359 KONINKLIJKE KPN NV
44,625 KONINKLIJKE PHILIPS N.V.
564,145 STELLANTIS NV

Spain

558,660 AENA SME SA
715,330 MERLIN PROPERTIES REIT
532,661 REPSOL

anjep 1axen

EUR
847,167,916

847,167,916
847,167,916
12,030,371
12,030,371
23,289,997
23,289,997
226,660,477

27,612,500
23,217,155
14,548,225
19,948,798

31,230,563
27,065,035
11,693,049
24,135,376
18,344,827
28,864,949

166,838,297

19,942,660
11,582,355
22,527,200
19,769,730
21,380,080
29,409,748

34,544,320
7,682,204

43,414,342

31,834,829
11,579,513

48,897,974

35,092,717
13,805,257

90,247,551

23,572,286
18,515,378
17,834,625
24,614,820
910,796
4,799,746

27,244,498

12,659,235
7,961,623
6,623,640

BN 40 %

98.37

98.37
98.37
1.40
1.40
2.70
2.70
26.33

321
2.70
1.69
2.32

3.63
3.14
1.36
2.80
213
3.35

19.37

2.32
1.34
262
2.30
248
341

4.01
0.89

5.04

3.70
1.34

5.68

4.08
1.60

10.48

2.74
215
2.07
2.85
0.1
0.56

3.16

1.47
0.92
0.77

Auend

Sweden
901,210 ATLAS COPCO AB SEK (ISIN SE0017486889)
Switzerland

433,692 NOVARTIS AG-NOM
86,741 SANDOZ GROUP LTD

United Kingdom

751,686 ASSOCIATED BRITISH FOODS
4,172,958 HSBC HOLDINGS PLC
656,876 RELX PLC
1,340,202 SSE PLC
5,914,324 TESCOPLC

Warrants, Rights
Netherlands

830,049 ABN AMRO BANK NV RIGHTS
Total securities portfolio

anjep 1xen

EUR

12,313,120
12,313,120
48,669,614

44,638,690
4,030,924

147,561,675

18,059,418
42,957,208
30,190,530
28,647,092
27,707,427

847,167,916

BN 40 %

1.43
1.43
5.65

5.18
0.47

17.13

210
4.98
3.50
3.33
3.22

0.00
0.00
0.00
98.37

The accompanying notes form an integral part of these financial statements
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European Equity Small Cap

Securities Portfolio as at 30/06/25

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Shares

Austria

85,148 ANDRITZAG
22,557 DO & CO AG
151,753 WIENERBERGER

Belgium
73,900 WARAHOUSES DE PAUW NV
Denmark

309,939 ALKABELLO A/S
188,394 AMBU B
822,589 HLUNDBECK AS

Finland
535,612 METSO CORPORATION
France

42,942 GAZTRANSPORT ET TECHNIGAZ
9,173 HARLANT PARFUMEUR PFD
53,872 REMY COINTREAU
188,425 SPIE SA

Germany

30,281 ATOSS SOFTWARE AG
38,794 CARL ZEISS MEDITEC
52,336 CTS EVENTIMAKT
125,126 KION GROUP
40,609 LEG IMMOBILIEN SE
28,926 NEMETSCHEK
176,988 NORDEX
42,273 SCOUT 24 AG
181,500 SPRINGER NATURE AG AND CO KGAA

Ireland

374,298 BANK OF IRELAND GROUP PLC
3,051,691 GLENVEAGH PROPERTIES PLC
543,675 GRAFTON GROUP UNIT

Italy

189,782 AMPLIFON

42,870 BRUNELLO CUCINELLI

356,219 FINECOBANK
1,663,886 HERA SPA

351,114 INTERCOS SPA

516,811 UNIPOL GRUPPOSPA

Netherlands

155,782 ASR NEDERLAND N.V
36,475 BE SEMICONDUCTOR INDUSTRIES NV BESI
57,752 EURONEXT

anjep 1osen

EUR
298,240,024

298,210,717
298,210,717
14,258,597

5,372,839
4,087,328
4,798,430

1,529,730
1,529,730
14,283,093

7,764,262
2,509,967
4,008,864

5,881,020
5,881,020
18,544,452
7,222,844

2,333,735
8,987,873

35,839,728

4,269,621
2,211,258
5,516,214
5,910,953
3,059,888
3,557,898
2,976,938
4,950,168
3,386,790

16,246,619

4,523,391
5,236,702
6,486,526

34,972,922

3,782,355
4,424,184
6,709,385
6,825,260
4,536,393
8,695,345

21,796,953

8,782,989
4,634,149
8,379,815

BN 40 %

98.29

98.28
98.28
4.70

1.77
1.35
1.58

0.50
0.50
4.71

2.56
0.83
1.32

1.94
1.94
6.11

2.38
0.00
0.77
2.96

11.81

1.4
0.73
1.82
1.94
1.01
1.17
0.98
1.63
1.12

5.35

1.49
1.73
213

11.53

1.25
1.46
221
225
1.49
2.87

7.18

2.89
1.53
2.76

Auend

Norway
218,289 VEND MARKETPLACES ASA
Portugal
9,973,856 BANCO COMERCIAL PORTUGUES SA
Spain

495,721 BANKINTER
496,161 MERLIN PROPERTIES REIT
64,846 VISCOFAN

Sweden

71,270 AAKAB

574,438 ELECTROLUX AB

235,292 NORDNET AB

103,814 SWECO AB

96,472 THULE GROUP AB SHS

71,678 TRELLEBORG AB

159,069 WIHLBORGS FASTIGHETER AB

Switzerland

2,084 BURCKHARDT COMPRESSION HOLDING
19,569 COMET HOLDING
60,965 DKSH HOLDING
43,473 GEORG FISCHER LTD
26,414 SIEGFRIED HOLDING LTD

United Kingdom

60,144 4IMPRINT GROUP
876,318 BABCOCK INTERNATIONAL GROUP PLC
197,041 BELLWAY PLC
430,919 BIG YELLOW GROUP REIT
122,440 CRODA INTERNATIONAL PLC
220,014 CVS GROUP
216,506 DERWENT LONDON PLC REIT
144,535 GENUS
159,504 GREGGS
358,836 IMI PLC
253,072 INTERMEDIATE CAPITAL GROUP PLC
932,581 PAGE GROUP PLC SHS
694,382 RENTOKIL INITIAL
237,694 WEIR GROUP

Shares/Units of UCITS/UCIS

Shares/Units in investment funds
France

3 AMUNDI EURO LIQUIDITY SELECT FCP EUR (ISIN
FR0013095312)

0.004 AMUNDI EURO LIQUIDITY SHORT TERM
RESPONSIBLE

Total securities portfolio

anjep 1osen

EUR

6,244,153
6,244,153
6,588,729
6,588,729
14,931,559

5,492,589
5,522,272
3,916,698

18,019,076

1,581,194
3,454,664
5,405,264
1,521,866
2,345,562
2,255,945
1,454,581

16,250,216

1,469,852
5,219,238
4,019,312
3,017,310
2,524,504

72,823,870

2,569,776
11,744,258
6,633,974
5,090,941
4,179,484
3,210,571
5,236,988
3,450,550
3,673,292
8,771,920
5,696,040
2,902,476
2,854,213
6,909,387

29,307
29,307
29,307
29307

298,240,024

BN 40 %

2.06
2.06
2.17
217
4.92

1.81
1.82
1.29

5.94

0.52
1.14
1.79
0.50
0.77
0.74
0.48

5.36

0.48
1.73
1.33
0.99
0.83

24.00

0.85
3.86
219
1.68
1.38
1.06
1.73
1.14
1.18
2.88
1.88
0.96
0.94
2.27

0.01
0.01
0.01
0.01

0.00

98.29

The accompanying notes form an integral part of these financial statements
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Global Equity Responsible

Securities Portfolio as at 30/06/25

Auend

Long positions
Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Shares
Austria

426,748 ERSTE GROUP BANK
Canada

330,400 CANADIAN PACIFIC KANSAS CITY LIMITED
France

589,148 COMPAGNIE DE SAINT-GOBAIN SA
380,034 DANONE SA
156,279 SCHNEIDER ELECTRIC SA

Germany

208,576 DEUTSCHE BOERSE AG
1,821,591 DEUTSCHE TELEKOM AG-NOM
2,052,765 E.ON SE

95,828 MUENCHENER RUECKVERSICHERUNGS AG-
NOM

241,217 SAP SE

176,479 SIEMENS AG-NOM

733,890 SIEMENS ENERGY N

Ireland

87,244 LINDE PLC
477,898 PENTAIR PLC
171,254 TRANE TECHNOLOGIES PLC

Italy
1,153,248 UNICREDIT SPA
Japan

2,357,900 NEC CORP
2,206,200 SOMPO HOLDINGS SHS
1,699,600 TOKIO MARINE HLDGS INC

Netherlands
1,635,081 ING GROUP NV
Switzerland

45,107 LONZA GROUP AG N
249,653 NOVARTIS AG-NOM

68,435 SWISS LIFE HOLDING NOM
418,423 SWISS REAG

United Kingdom

12,366,409 BARCLAYS PLC
2,137,976 NATIONAL GRID PLC
1,136,837 RELXPLC

United States of America

499,841 AFLAC INC

anjep 1axen

EUR
2,304,753,459

2,304,753,459
2,304,753,459
30,853,880
30,853,880
22,261,132
22,261,132
120,349,663

58,702,707
26,359,158
35,287,798

371,652,794

57,754,694
56,414,673
32,074,453
52,762,897

62,270,169
38,410,654
71,965,254

140,332,194

34,723,112
41,794,956
63,814,126

65,631,344
65,631,344
176,461,124

58,670,505
56,535,284
61,255,335

30,455,019
30,455,019
173,176,250

27,276,133
25,696,076
58,785,178
61,418,863

127,438,461

48,694,720
26,493,831
52,249,910

1,046,141,598
44,906,276

BN 40 %

98.84

98.84
98.84
1.32
1.32
0.95
0.95
5.16

2.52
1.13
1.51

15.94

248
242
1.38
2.26

267
1.65
3.08

6.02

1.49
1.79
2.74

2.81
2.81
7.57

252
242
2.63

1.31
1.31
7.43

1.17
1.10
2.52
2.64

5.47

2.09
1.14
2.24

44.86
1.93

Auend

189,931 AMERICAN EXPRESS CO

604,826 BOSTON SCIENTIFIC CORP

295,325 BROADCOM INC

245,069 CENCORAINC

968,892 CORNING INC
84,541 DEERE & CO

307,950 ECOLAB INC

288,009 FISERV INC

271,838 INTL BUSINESS MACHINES CORP

213,713 JP MORGAN CHASE & CO
85,011 LENNOX INTL INC

153,797 MICROSOFT CORP

209,268 ORACLE CORP

152,502 PROCTER AND GAMBLE CO

420,735 PULTE HOMES

157,603 REPUBLIC SERVICES INC

187,048 UNION PACIFIC CORP

389,870 WABTEC

286,214 WASTE MANAGEMENT INC
55,309 WW GRAINGER INC

Total securities portfolio

anjep 1xen

EUR

51,611,527
55,342,983
69,349,863
62,600,792
43,407,616
36,621,590
70,685,392
42,301,514
68,264,604
52,781,476
41,514,423
65,170,308
38,976,243
20,698,231
37,799,304
33,110,258
36,662,268
69,531,272
55,792,041
49,013,617

2,304,753,459

BN 40 %

221
2.37
2.98
2.68
1.86
1.57
3.04
1.81
2.93
2.26
1.78
2.79
1.67
0.89
1.62
1.42
1.57
2.99
2.39
210

98.84

The accompanying notes form an integral part of these financial statements
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Global Equity

Securities Portfolio as at 30/06/25

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Shares

Belgium

964,454 ANHEUSER BUSCH INBEV SA/NV
Canada

2,191,130 BARRICK MINING CORPORATION
811,052 TECK RESOURCES B
767,400 TOURMALINE OIL

Cayman Islands
1,174,500 ALIBABA GROUP HOLDING LTD
Denmark

760,570 DANSKE BANK A/S
313,033 NOVO NORDISK AS

France

547,645 EDENRED
747,892 WORLDLINE

Germany

130,543 BIONTECH SE ADR
934,691 HENSOLDT AG
2,038,247 THYSSENKRUPP AG

Ireland

5,659,573 BANK OF IRELAND GROUP PLC
1,067,176 CRHPLC
54,089 WILLIS TOWERS — SHS

Italy

579,437 BUZZI SPA

574,906 FINECOBANK
4,408,663 NEXI SPA

301,937 UNICREDIT SPA

Japan

2,293,100 ASAHI GROUP HOLDINGS
738,900 FUJI ELECTRIC HOLDINGS
1,561,000 FUJIFILM HOLDINGS CORP
751,200 INPEX CORPORATION
1,827,300 MITSUBISHI ELECTRIC CORP
511,500 SEVEN & | HOLDINGS CO LTD
407,800 SHIMAMURA
968,400 SONY GROUP CORPORATION
1,203,400 SUBARU CORP
666,100 SUMITOMO MITSUI FINANCIAL GRP
400,200 TAISEI CORP

Netherlands
3,588,917 ABN AMRO GROUP N.V.

anjep 1osen

EUR
2,715,533,960

2,715,533,960
2,715,533,960
56,169,801
56,169,801
98,277,176

38,862,995
27,922,873
31,491,308

13,995,041
13,995,041
44,775,967

26,331,657
18,444,310

17,078,780

14,397,587
2,681,193

121,472,243

11,840,451
91,038,903
18,592,889

166,138,890

68,395,940
83,619,954
14,122,996

77,649,450

27,268,304
10,828,355
22,369,556
17,183,235

231,095,994

26,067,675
28,997,020
28,926,374

8,971,510
33,527,006

7,007,769
24,339,556
21,303,381
17,853,331
14,276,090
19,826,282

83,406,431
83,406,431

BN 40 %

96.47

96.47
96.47
2.00
2.00
3.49

1.38
0.99
1.12

0.50
0.50
1.59

0.93
0.66

0.61

0.51
0.10

4.32

0.42
3.24
0.66

5.90

243
297
0.50

2.76

0.98
0.38
0.79
0.61

8.20

0.93
1.03
1.03
0.32
1.18
0.25
0.86
0.76
0.63
0.51
0.70

2.96
2.96

Auend

Russia

107,631 MAGNIT PJSC

2,123,817 ROSNEFT OIL COMPANY USD (ISIN
RU000A0J2Q06)

South Korea

1,149,560 HANA FINANCIAL GROUP
1,235,069 KB FINANCIAL GROUP
1,714,323 SAMSUNG ELECTRONICS CO LTD

Switzerland
106,956 CHUBB LIMITED
United Kingdom

3,751,179 PERSIMMON PLC
2,263,172 SHELLPLC

United States of America

65,628 ABBVIE INC
568,486 ADVANCED MICRO DEVICES INC
554,070 ALPHABET INC
410,076 AMAZON.COM INC
558,019 AMERICAN ELECTRIC POWER INC
381,586 AXCELIS TECHNOLOGIES INC
3,140,151 BANK OF AMERICA CORP
195,838 BJ S WHOLESALE CLUB HOLDINGS INC
641,646 CARDINAL HEALTH INC
180,185 CELSIUS HOLDINGS
1,221,188 CISCO SYSTEMS INC
447,138 CITIZENS FINANCIAL GROUP
626,769 EBAY INC
1,572,399 EVERSOURCE ENERGY
61,778 GENERAC HOLDINGS INC
781,837 HF SINCLAIR CORPORATION
279,012 INTL BUSINESS MACHINES CORP
174,175 JOHNSON & JOHNSON
856,414 NEWMONT CORPORTAION
398,176 NVIDIA CORP
882,322 PAYPAL HOLDINGS INC
1,977,397 PFIZER INC
788,396 PURE STORAGE INC - CLASS A
168,088 QUALCOMM INC
2,865,277 REGIONS FINANCIAL CORP
86,506 ROCKWELL AUTOMATION INC
784,473 STATE STREET CORP
82,813 THE CIGNA GROUP
647,664 UBER TECHNOLOGIES INC
97,101 UNION PACIFIC CORP
34,799 UNITED RENTALS INC
270,357 ZIMMER BIOMET HOLDINGS INC

Warrants, Rights
Netherlands

4,753,400 ABN AMRO BANK NV RIGHTS

anjep 1osen

EUR

213,790,373

62,621,686
86,457,979
64,710,708

26,398,000
26,398,000
124,626,299

56,753,771
67,872,528

1,440,659,515

10,377,705
68,721,015
83,182,482
76,642,308
49,324,915
22,654,282
126,585,122
17,989,702
91,831,604
7,120,826
72,177,896
17,045,982
39,757,396
85,220,449
7,536,932
27,361,131
70,066,156
22,664,933
42,505,158
53,591,026
55,862,479
40,833,244
38,672,609
22,805,039
57,410,500
24,479,020
71,066,030
23,321,823
51,477,660
19,032,243
22,334,682
21,007,166

BN 40 %

0.00

0.00
0.00

7.60

222
3.08
2.30

0.94
0.94
4.43

2.02
241

51.17

0.37
244
2.96
2.72
1.75
0.80
4.50
0.64
3.26
0.25
2.56
0.61
1.4
3.03
0.27
0.97
249
0.81
1.51
1.90
1.98
1.45
1.37
0.81
2.04
0.87
2.52
0.83
1.83
0.68
0.79
0.75

0.00
0.00

0.00

The accompanying notes form an integral part of these financial statements
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Global Equity

Securities Portfolio as at 30/06/25

o =
g g
2 A
=< 5
5
EUR
Short positions -14,987,908
Derivative instruments -14,987,908
Options -14,987,908
Luxembourg -14,987,908
-44,034,354 NVIDIA CORP - 120.51 - 17.04.26 CALL -14,987,908
Total securities portfolio 2,700,546,052

BN 40 %

-0.53

-0.53
-0.53
-0.53

-0.53
95.94

The accompanying notes form an integral part of these financial statements
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Global Equity Select

Securities Portfolio as at 30/06/25

Auend

Long positions
Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Shares
Denmark

32,101 NOVO NORDISK AS
France

45,008 AIR LIQUIDE
310,817 AXASA
41,884 CAPGEMINI SE
227,396 CIE GENERALE DES ETABLISSEMENTS
MICHELIN SA
45,994 SCHNEIDER ELECTRIC SA
126,045 TOTAL ENERGIES SE

Germany

258,642 DEUTSCHE TELEKOM AG-NOM
161,630 INFINEON TECHNOLOGIES AG-NOM

Ireland

28,365 ACCENTURE SHS CLASS A
99,125 MEDTRONIC PLC
130,810 SMURFIT WESTROCK LIMITED

Japan

530,600 ORIX CORP

596,100 SONY GROUP CORPORATION
675,900 SUMITOMO MITSUI FINANCIAL GRP
599,800 WEST JAPAN RAILWAY CO

Netherlands
628,003 ING GROUP NV
Portugal
379,776 GALP ENERGIA SGPS SA-B
Switzerland
35,353 BUNGE GLOBAL LTD
Taiwan
62,639 TAIWAN SEMICONDUCTOR-SP ADR
United Kingdom

56,373 ASTRAZENECAPLC
252,941 SHELLPLC

United States of America

44,999 ABBVIE INC

103,962 ALPHABET INC

49,276 AMERICAN ELECTRIC POWER INC
96,962 APPLE INC

30,512 APPLIED INDUSTRIAL TECH INC
160,170 BRISTOL MYERS SQUIBB CO

anjep 1osen

usDb
549,101,152

549,101,152
549,101,152
2,220,258
2,220,258
59,906,471

9,253,109
15,203,404
7,131,461
8,418,934

12,190,955
7,708,608
16,254,782

9,402,706
6,852,076

22,763,193

8,478,015
8,640,726
5,644,452

58,084,183

11,975,189
15,393,078
17,004,540
13,711,376

13,730,739
13,730,739
6,941,107
6,941,107
2,838,139
2,838,139
14,187,107
14,187,107
16,668,774

7,817,829
8,850,945

335,506,399

8,352,714
18,321,223
5,112,878
19,893,694
7,092,514
7,414,269

BN 40 %

98.35

98.35
98.35
0.40
0.40
10.73

1.66
272
1.28
1.51

218
1.38
2.91

1.68
1.23

4.08

1.52
1.55
1.01

10.40

214
2.76
3.04
2.46

2.46
2.46
1.24
1.24
0.51
0.51
2.54
2.54
2.99

1.40
1.59

60.09

1.50
3.28
0.92
3.56
1.27
1.33

Auend

159,650 COCA-COLACO
14,265 DEERE & CO
75,228 DTE ENERGY CO
13,836 FIRST SOLARINC
416,431 GRAPHIC PACKAGING HOLDING CO
32,502 HOME DEPOT INC
31,182 INTL BUSINESS MACHINES CORP
67,532 JP MORGAN CHASE & CO
24,775 MASTERCARD INC SHS A
62,735 MERCKAND CO INC
84,465 MICROSOFT CORP
38,670 NORFOLK SOUTHERN CORP
173,713 NVIDIA CORP
18,963 ORACLE CORP
47,695 PEPSICO INC
30,636 SNAP ON INC
35,571 TEXAS INSTRUMENTS
24,953 TJX COMPANIES INC
117,366 TRACTOR SUPPLY
172,821 US BANCORP
49,216 WASTE MANAGEMENT INC
220,347 WELLS FARGO & CO
7,108 WW GRAINGER INC
29,160 XYLEM
68,744 ZIMMER BIOMET HOLDINGS INC

Total securities portfolio

anjep 1osen

usb

11,295,238
7,253,610
9,964,701
2,290,411
8,774,201

11,916,533
9,191,830

19,578,202

13,922,064
4,966,103

42,013,736
9,898,360

27444917
4,145,881
6,297,648
9,633,310
7,385,251
3,081,446
6,193,404
7,820,150

11,261,605

17,654,202
7,394,026
3,772,138
6,270,140

549,101,152

BN 40 %

2.02
1.30
1.78
0.41
1.57
213
1.65
3.51
249
0.89
753
1.77
4.92
0.74
1.13
1.7
1.32
0.55
1.1
1.40
2.02
3.16
1.32
0.68
1.12

98.35

The accompanying notes form an integral part of these financial statements
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Global Equity Income Select

Securities Portfolio as at 30/06/25

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Shares

Denmark

416,953 NOVO NORDISK AS
France

1,148,459 AXASA
213,839 CAPGEMINI SE
512,043 COMPAGNIE DE SAINT-GOBAIN SA
630,709 DANONE SA
417,028 PUBLICIS GROUPE
209,426 SCHNEIDER ELECTRIC SA
550,696 TOTAL ENERGIES SE
363,161 VINCI SA

Germany

126,210 ALLIANZ SE-NOM
145,335 DEUTSCHE BOERSE AG
1,815,225 DEUTSCHE TELEKOM AG-NOM

53,332 MUENCHENER RUECKVERSICHERUNGS AG-
NOM
276,698 SIEMENS AG-NOM

Ireland

365,052 MEDTRONIC PLC
113,506 TRANE TECHNOLOGIES PLC

Italy
4,044,172 ENEL SPA
Japan

1,445,300 HITACHILTD

1,689,200 SEKISUI HOUSE LTD

2,845,600 SUMITOMO MITSUI FINANCIAL GRP
1,010,300 TOKIO MARINE HLDGS INC

Netherlands

2,275,719 ING GROUP NV
9,843,732 KONINKLIJKE KPN NV
2,227,370 STELLANTIS NV

Spain

2,913,518 IBERDROLA SA
1,905,489 REPSOL

Switzerland
141,484 CIE FINANCIERE RICHEMONT SA
Taiwan

1,771,000 TAIWAN SEMICONDUCTOR MANUFACTURING
COLTD

anjep 1axen

usD
3,034,415,405

2,897,176,985
2,897,176,985
28,838,455
28,838,455
393,183,297

56,176,103
36,409,713
59,889,786
51,351,214
46,838,069
55,509,478
33,679,237
53,329,697

269,372,233

50,978,968
47,239,553
65,990,934
34,469,635
70,693,143
81,470,242

31,821,583
49,648,659

38,243,856
38,243,856
193,631,250

42,074,748
37,223,331
71,590,648
42,742,523

119,793,366

49,756,616
47,791,748
22,245,002

83,526,428

55,712,339
27,814,089

26,564,782
26,564,782
64,263,234
64,263,234

BN 40 %

97.11

92.72
92.72
0.92
0.92
12.58

1.79
1.17
1.91
1.64
1.50
1.78
1.08
1.7

8.62

1.63
1.51
21
1.10
227
2.61

1.02
1.59

1.22
1.22
6.20

1.35
1.19
2.29
1.37

3.83

1.59
1.53
0.71

2.67

1.78
0.89

0.85
0.85
2.06
2.06

Auend

United Kingdom

992,502 ANGLO AMERICAN PLC

380,808 ASTRAZENECAPLC

505,369 COCA COLA EUROPEAN PARTNERS PLC
66,778,134 LLOYDS BANKING GROUP PLC

344,116 RIO TINTO PLC

669,945 SHELL PLC (ISIN GB0O0BP6MXD8G)

505,818 SHELL PLC (ISIN GBOOBP6MXD84)
18,346,387 TAYLOR WINPEY PLC

755,299 UNILEVER

United States of America

324,997 ABBVIE INC
430,959 AMERICAN ELECTRIC POWER INC
193,661 APPLIED MATERIALS INC
290,021 BROADCOM INC
1,083,886 CISCO SYSTEMS INC
46,991 DEERE & CO
137,714 ELEVANCE HEALTH INC
1,638,687 GRAPHIC PACKAGING HOLDING CO
148,383 HOME DEPOT INC
185,171 INTL BUSINESS MACHINES CORP
372,654 JP MORGAN CHASE & CO
218,816 KIMBERLY-CLARK CORP
398,588 MICROSOFT CORP
364,140 ORACLE CORP
1,439,419 PFIZERINC
333,360 PROLOGIS REIT
175,354 QUALCOMM INC
249,856 TEXAS INSTRUMENTS
91,852 THERMO FISHER SCIE
164,743 TJX COMPANIES INC
705,463 TRACTOR SUPPLY
1,034,849 US BANCORP
38,943 WW GRAINGER INC

Shares/Units of UCITS/UCIS
Shares/Units in investment funds
Luxembourg

110,361 AMUNDI MONEY MARKET FUND SICAV SHS IV
CAP

Total securities portfolio

anjep 1xen

usb

335,668,640

29,356,867
52,810,601
46,390,383
70,188,212
20,017,835
23,442,803
17,806,696
29,855,112
45,800,131

1,262,621,202

60,325,943
44,716,306
35,453,519
79,944,289
75,200,011
23,894,454
53,565,237
34,527,135
54,403,143
54,584,707
108,036,121
28,209,759
198,261,658
79,611,928
34,891,517
35,042,803
27,926,878
51,875,103
37,242,312
20,344,113
37,227,283
46,826,917
40,510,066

137,238,420

137,238,420
137,238,420

137,238,420

3,034,415,405

BN 40 %

10.74

0.94
1.69
1.48
2.24
0.64
0.75
0.57
0.96
1.47

40.42

1.93
1.43
1.13
2.56
241
0.76
1.7
1.1
1.74
1.75
3.46
0.90
6.36
2.55
112
1.12
0.89
1.66
1.19
0.65
1.19
1.50
1.30

439

439
4.39

4.39

97.11

The accompanying notes form an integral part of these financial statements
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Japan Equity Select

Securities Portfolio as at 30/06/25

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Shares
Automobiles and Parts

21,500 BRIDGESTONE CORP
55,200 DENSO CORP
37,200 NIFCO INC

Banks

106,600 MITSUBISHI UFJ FINANCIAL GROUP
69,200 SHIZUOKA FINANCIAL GROUP INC
30,900 SUMITOMO MITSUI FINANCIAL GRP

Chemicals

73,600 ASAHI KASEI
23,500 SHIN-ETSU CHEMICAL CO LTD

Construction and Materials

54,400 AICAKOGYO

2,600 DAIKIN INDUSTRIES LTD
86,000 INFRONEER HOLDING INC
29,300 SANWA HOLDINGS CORP
61,500 TAIKISHALTD

Electronic and Electrical Equipment
8,300 HOYA CORP
Food Producers
56,700 AJINOMOTO CO INC
General Industrials

57,000 KATITAS CO LTD
59,800 TOYOTATSUSHO CORP

Household Goods and Home Construction
96,600 SUMITOMO FORESTRY
Industrial Engineering

1,800 DISCO CORPORATION
19,600 KURITA WATER INDUSTRIES LTD
31,500 MIURACO
27,700 SHIMADZU CORP

1,300 SMC CORP

Industrial Support Services
16,900 RECRUIT HOLDING CO LTD
Industrial Transportation

59,400 ISUZU MOTORS LTD
45,200 KOMATSU LTD

Investment Banking and Brokerage Services

60,500 ORIX CORP

anjep 1osen

JPY
5,189,304,900

5,189,304,900
5,189,304,900
361,741,600

126,850,000
107,667,600
127,224,000

439,796,000

211,387,800
116,117,600
112,290,600

187,729,200

75,587,200
112,142,000

643,148,400

195,731,200

44,265,000
104,103,000
140,317,700
158,731,500

142,386,500
142,386,500
221,640,300
221,640,300
338,043,200

142,557,000
195,486,200

140,891,100
140,891,100
446,455,700

76,734,000
111,680,800
91,444,500
98,944,400
67,652,000

144,241,500
144,241,500
322,844,100

108,731,700
214,112,400

307,276,350
197,230,000

BN 40 %

97.04

97.04
97.04
6.76

2.37
2.01
2.38

8.23

3.96
217
210

3.51

141
2.10

12.04

3.67
0.83
1.95
2.62
297

2.66
2.66
4.14
4.14
6.32

267
3.65

2.63
263
8.36

143
210
1.7
1.85
1.27

2.70
2.70
6.04

2.03
4.01

5.75
3.69

Auend

67,700 TOKYO CENTURY SHS
Leisure Goods

50,800 SONY GROUP CORPORATION
Medical Equipment and Services

44,500 NAKANISHI
19,800 SYSMEX

Non-life Insurance
29,700 TOKIO MARINE HLDGS INC
Pharmaceuticals and Biotechnology
77,400 SHIONOGI & CO LTD
Retailers
4,000 FAST RETAILING
Software and Computer Services
27,400 NOMURA RESEARCH
Technology Hardware and Equipment

69,700 RENESAS ELECTRONICS CORP
88,900 TDK CORPORATION

Telecommunications Service Providers

62,600 KDDI CORP
Total securities portfolio

anjep 1osen

JPY
110,046,350

189,484,000
189,484,000
134,149,200

84,372,000
49,777,200

181,496,700
181,496,700
200,775,600
200,775,600
198,080,000
198,080,000
158,454,200
158,454,200
275,423,250

124,693,300
150,729,950

155,248,000
155,248,000

5,189,304,900

BN 40 %

2.06
3.54
3.54
2.51

1.58
0.93

3.39
3.39
3.75
3.75
3.70
3.70
2.96
2.96
5.15

233
2.82

2.90

2.90
97.04

The accompanying notes form an integral part of these financial statements
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Japan Equity Value

Securities Portfolio as at 30/06/25

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Shares

Automobiles and Parts

36,100 BRIDGESTONE CORP

81,000 DENSO CORP

33,100 PIOLAX

61,000 STANLEY ELECTRIC CO LTD

49,500 SUMITOMO ELECTRIC INDUSTRIES
120,300 SUZUKI MOTOR CORP

61,000 TOYODA GOSEI CO LTD

8,800 TOYOTA INDUSTRIES CORP

Banks

190,000 CONCORDIA FINANCIAL GROUP LTD
258,000 MITSUBISHI UFJ FINANCIAL GROUP

38,000 SUMITOMO MITSUI TRUST GROUP INC
126,600 SURUGA BANK LTD

Chemicals

33,500 EARTH CHEMICAL

53,500 RESONAC HOLDINGS CORPORATION
50,500 SHIN-ETSU CHEMICAL CO LTD
116,000 TOAGOSEI

106,000 TOKAI CARBON

57,000 TRI CHEMICAL

Construction and Materials

86,000 INFRONEER HOLDING INC
52,000 MAEDAKOSEN

Electronic and Electrical Equipment
99,000 HAMAMATSU PHOTONICS KK
Food Producers

49,800 KEWPIE CORP
48,000 SAKATA SEED

General Industrials
67,000 TOYOTATSUSHO CORP
Household Goods and Home Construction

41,500 MAKITA
70,700 SEKISUI CHEMICAL CO LTD
41,000 SEKISUI HOUSE LTD

Industrial Engineering

70,000 AMADA CO LTD

34,500 KURITA WATER INDUSTRIES LTD
17,000 THE JAPAN STEEL WORKS
74,500 THK CO LTD

anjep 1axen

JPY
13,366,080,400

13,366,080,400
13,366,080,400
1,283,588,400

212,990,000
157,990,500

58,918,000
174,063,500
153,202,500
209,682,900
173,301,000
143,440,000

1,006,714,400

178,068,000
511,614,000
145,882,000
170,150,400

1,043,401,000

163,647,500
179,171,500
240,986,000
162,110,000
107,961,000
189,525,000

202,851,000

104,103,000
98,748,000

173,844,000
173,844,000
336,115,800

167,875,800
168,240,000

219,023,000
219,023,000
499,970,900

184,799,500
184,668,400
130,503,000

734,819,500

110,285,000
196,581,000
140,607,000
287,346,500

BN 40 %

96.89

96.89
96.89
9.30

1.53
1.15
0.43
1.26
1
1.52
1.26
1.04

7.29

1.29
3.7
1.06
1.23

7.56

1.19
1.30
1.74
1.18
0.78
1.37

1.47

0.75
0.72

1.26
1.26
2.44

1.22
1.22

1.59
1.59
3.62

1.33
1.34
0.95

5.33

0.80
143
1.02
2.08

Auend

Industrial Metals and Mining

28,000 MITSUI MINING AND SMELTING CO
13,000 YAMATO KOGYO

Industrial Support Services

84,000 MITSUI & CO LTD
42,000 MONOTARO CO LTD
12,000 VISIONAL INC

Industrial Transportation

71,000 EAST JAPAN RAILWAY CO
65,500 NIPPON EXPRESS HOLDINGS INC
102,000 TOKYU CORP

Investment Banking and Brokerage Services

74,700 KYOTO FINANCIAL GROUP INC
43,300 SBIHOLDINGS
68,000 TOKYO CENTURY SHS

Leisure Goods

29,000 BANDAI NAMCO HOLDINGS INC
101,000 PANASONIC HOLDINGS CORPORATION
57,000 SEGA SAMMY HOLDINGS
139,500 SONY GROUP CORPORATION
99,000 YAMAHA CORP
67,500 YONEX CO LTD

Life Insurance
152,000 DAI-ICHI LIFE HLDGS SHS
Media

53,000 DAI'NIPPON PRINTING CO LTD
46,000 KADOKAWA CORPORATION
54,000 M3 INC

Medical Equipment and Services

88,000 A&D HOLON HOLDINGS COMPANY LIMITED
79,000 MANIINC

Non-life Insurance
53,000 MS AD ASSURANCE
QOil, Gas and Coal
63,500 INPEX CORPORATION
Personal Care, Drug and Grocery Stores

62,500 MATSUKIYOCOCOKARA CO
71,100 POLA ORBIS HOLDINGS INC

Pharmaceuticals and Biotechnology

96,000 ASTELLAS PHARMA INC
23,100 HISAMITSU PHARMACEUTICAL CO
91,000 SAWAI GROUP HOLDINGS RG

anjep 1xen

JPY

254,998,000

141,092,000
113,906,000

500,358,000

247,548,000
119,490,000
133,320,000

584,954,750

220,668,000
189,458,750
174,828,000

521,208,400

192,875,400
217,799,000
110,534,000

1,323,292,000

149,959,000
157,105,500
196,935,000
520,335,000
103,207,500
195,750,000

166,592,000
166,592,000
407,425,000

116,070,000
184,138,000
107,217,000

282,629,000

185,064,000
97,565,000

171,190,000
171,190,000
128,587,500
128,587,500
276,476,750

185,468,750
91,008,000

397,589,400

135,984,000
94,802,400
166,803,000

BN 40 %

1.85

1.02
0.83

3.63

1.79
0.87
0.97

4.24

1.60
1.37
1.27

3.78

1.40
1.58
0.80

9.59

1.09
1.14
143
3.76
0.75
142

1.21
1.21
2.95

0.84
1.33
0.78

2.05

1.34
0.71

1.24
1.24
0.93
0.93
2.00

1.34
0.66

2.88

0.99
0.69
1.20

The accompanying notes form an integral part of these financial statements
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Japan Equity Value

Securities Portfolio as at 30/06/25

o = 2
g H E
E e z
Z 5 B
&

JPY
Real Estate Investment and Services 155,422,500 1.13
57,500 MITSUBISHI ESTATE CO LTD REIT 155,422,500 1.13
Real Estate Investment Trusts 204,969,000 1.49
127,500 NOMURA REAL ESTATE HOLDINGS REIT 107,584,500  0.78
57,000 RELO GROUP INC 97,384,500  0.71
Retailers 287,425,500 2.08
53,500 ISETAN MITSUKHOSHI HOLDINGS LTD 117,646,500  0.85
51,000 1ZUMI 169,779,000 1.23
Software and Computer Services 502,855,300 3.65
125,000 CYBERAGENT 206,250,000 1.50
14,500 OBIC BUSINESS 123,786,500  0.90
217,000 RAKUTEN GROUP INC 172,818,800 1.25
Technology Hardware and Equipment 1,180,089,000 8.55
62,000 FUJITSU LIMITED 217,930,000 1.57
74,000 MURATA MANUFACTURING CO LTD 159,396,000 1.16
27,500 OMRON CORP 107,085,000  0.78
132,000 RICOH COMPANY LTD 180,246,000 1.31
73,000 SOCIONEXT INC 202,648,000 1.47
11,300 TOKYO ELECTRON LTD 312,784,000  2.26
Telecommunications Equipment 108,344,000 0.79
58,000 ANRITSU 108,344,000  0.79
Telecommunications Service Providers 250,712,000 1.82
1,628,000 NIPPON TELEGRAPH & TELEPHONE 250,712,000 1.82
Waste and Disposal Services 161,634,300 1.17
46,380 DAISEKI 161,634,300 117
Total securities portfolio 13,366,080,400  96.89

The accompanying notes form an integral part of these financial statements

34



Montpensier Great European Models SRI

Securities Portfolio as at 30/06/25

Auend

Long positions

Shares/Units of UCITS/UCIS
Shares/Units in investment funds
Investment Fund

1,943 GREAT EUROPEAN MODELS SRI SICAV
Total securities portfolio

anjep 1axen

EUR
280,472

280,472
280,472
280,472

280,472
280,472

BN 40 %

99.90

99.90
99.90
99.90

99.90
99.90

The accompanying notes form an integral part of these financial statements
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Montpensier M Climate Solutions

Securities Portfolio as at 30/06/25

o = 2
5 2 °
Z i 2
Zz 5 B
5
EUR
Long positions 1,612,978 100.01
Shares/Units of UCITS/UCIS 1,612,978 100.01
Shares/Units in investment funds 1,612,978 100.01
Investment Fund 1,612,978 100.01
19,796 M CLIMATE SOLUTIONS FCP 1,612,978 100.01
Total securities portfolio 1,612,978 100.01

The accompanying notes form an integral part of these financial statements
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Global Equity Climate

Securities Portfolio as at 30/06/25

o = S el = E
5 H S g H °
2 o = E o =
< 5 % < é %
g g
usD uUsD
Long positions 25,147,989  98.69 2,601 BROADCOM INC 716,966  2.81
682 CARLISLE COS 254,659 1.00
Transferable securities admitted to an official stock exchange 9.057 CISCO SYSTEMS INC 628.375 247
Jisting and/or dealt i h ated market 25,147,989  98.69 : : -
Isting ana/or aeait in on another regulated marke 695 DEERE & CO 353’401 139
Shares 25,147,989 98.60 2,148 DELL TECHNOLOGIES INC 263345 103
Canada 403,086  1.58 1,627 ECOLAB INC 438379 172
5,700 CANADIAN IMPERIAL BANK OF COM 403,086  1.58 1,135 ELEVANCE HEALTH INC 441,470 173
1,526 FIRST SOLAR INC 252,614 099
Denmark 338285  1.33 1,465 HOME DEPOT INC 537,128 211
4891 NOVO NORDISK AS 338285  1.33 3,331 JP MORGAN CHASE & CO 965,689  3.79
1,150 MASTERCARD INC SHS A 646,231 254
France 1942752 7.62 3,588 MICROSOFT CORP 1784706 7.00
2,016 CAPGEMINI SE 343258 135 6,750 NVIDIA CORP 1,066,432 4.19
2,329 COMPAGNIE DE SAINT-GOBAIN SA 272,405  1.07 3,644 ORACLE CORP 796,688 313
2,630 PUBLICIS GROUPE 295386 1.6 14,667 PFIZER INC 355528 140
2,479 SCHNEIDER ELECTRIC SA 657,072 257 3,933 PROLOGIS REIT 413437 162
2,551 VINCI SA 374,611 147 1,628 QUALCOMM INC 259,275  1.02
6 1306024 520 2,377 TEXAS INSTRUMENTS 493513 194
ermary 940 : 788 THERMO FISHER SCIE 319502 1.25
973 ALLIANZ SE-NOM 393,016 154 5,799 TRACTOR SUPPLY 306,013  1.20
1,748 BAYERISCHE MOTORENWERKE 154,836 0.61 8,569 US BANCORP 387,747 152
1,549 DEUTSCHE BOERSE AG 503,485  1.97 357 WW GRAINGER INC 371,366 146
425 MUENCHENER RUECKVERSICHERUNGS AG- 274687  1.08 4,241 XYLEM 548,616  2.15
NOM Total securities portfolio 25,147,989  98.69
Ireland 1,188,030  4.66
3,554 KINGSPAN GROUP PLC 301,209  1.18
4,995 MEDTRONIC PLC 435414 171
1,032 TRANE TECHNOLOGIES PLC 451407 177
Japan 1,523800  5.98
13,200 SEKISUI HOUSE LTD 290876  1.14
25,300 SONY GROUP CORPORATION 653,321 257
13,700 TOKIO MARINE HLDGS INC 579,603 227
Netherlands 482,251 1.89
99,330 KONINKLIJKE KPN NV 482251 1.89
Sweden 248,987 0.98
8,941 VOLVO AB-B SHS 248987  0.98
United Kingdom 3,154,476  12.38
3,472 ASTRAZENECAPLC 481498  1.89
6,828 COCA COLA EUROPEAN PARTNERS PLC 626,778  2.46
592,357 LLOYDS BANKING GROUP PLC 622,606 244
32,177 NATIONAL GRID PLC 468,058  1.84
2,862 NEXT PLC 487,893 191
7,712 UNILEVER 467,643 184
United States of America 14,540,318  57.07
2,738 ABBVIE INC 508,228  1.99
3,109 ADVANCED DRAINAGE SYSTEMS IN 357,100 140
2,721 ADVANCED MICRO DEVICES INC 386,110  1.52
1,446 APPLIED INDUSTRIAL TECH INC 336,123 1.32
1,921 APPLIED MATERIALS INC 351677 138

The accompanying notes form an integral part of these financial statements
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Europe Equity Climate

Securities Portfolio as at 30/06/25

Auend

Long positions
Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market
Shares
Austria
102,852 BAWAG GROUP AG
Belgium
260,502 KBC GROUPE
70,067 UCB SA
Denmark
344,025 NOVO NORDISK AS

France

363,610 BUREAU VERITAS
86,875 CAPGEMINI SE
419,915 CIE GENERALE DES ETABLISSEMENTS
MICHELIN SA
162,901 LEGRAND
59,436 LOREAL SA
251,954 PUBLICIS GROUPE
68,193 SANOFI
109,557 SCHNEIDER ELECTRIC SA

Germany

50,783 ADIDAS NOM

74,623 ALLIANZ SE-NOM

73,693 DEUTSCHE BOERSE AG
107,755 SIEMENS AG-NOM

Ireland

125,978 KERRY GROUP A
147,640 KINGSPAN GROUP PLC
10,648 LINDE PLC

Italy

688,729 AMPLIFON
1,095,659 FINECOBANK
5,129,130 INTESA SANPAOLO SPA
256,488 MONCLER SPA

Netherlands

36,277 ASML HOLDING N.V.
331,242 STMICROELECTRONICS NV

Spain
412,700 INDITEX
Switzerland

116,229 CIE FINANCIERE RICHEMONT SA
28,025 LONZA GROUP AG N

anjep 1osen

EUR
651,834,908

651,833,675
651,833,675
11,149,157
11,149,157
34,533,291

22,835,605
11,697,686

20,270,399
20,270,399
130,889,762

10,522,873
12,601,219
13,244,119

18,489,264
21,681,212
24,106,958

5,606,147
24,737,970

79,588,737

10,052,495
25,677,774
20,405,592
23,452,876

26,707,950

11,810,438
10,659,608
4,237,904

71,863,700

13,726,369
20,636,737
25,089,140
12,411,454

33,172,056

24,581,295
8,590,761

18,233,086
18,233,086
35,537,692

18,590,918
16,946,674

BN 40 %

99.85

99.85
99.85
1.71
1.7
5.29

3.50
1.79

3.10
3.10
20.05

1.61
1.93
2.03

2.83
3.31
3.69
0.86
3.79

12.19

1.54
393
3.13
3.59

4.09

1.81
1.63
0.65

11.01

210
3.16
3.85
1.90

5.08

3.76
1.32

2.79
2.79
5.44

2.84
2.60

Auend

United Kingdom

189,140 ASTRAZENECAPLC
418,793 COMPASS GROUP PLC
1,139,324 HOWDEN JOINERY GROUP PLC
1,626,710 INFORMAPLC
1,379,021 NATIONAL GRID PLC
2,114,727 PRUDENTIAL PLC
120,477 RECKITT BENCKISER GROUP PLC
528,927 RELXPLC
591,205 SMITH & NEPHEW
449,387 SMITHS GROUP
3,986,500 TESCO PLC
332,664 WEIR GROUP
306,039 WHITBREAD

Warrants, Rights
United Kingdom
2,073,539 PRUDENTIAL PLC RIGHTS 2024

Shares/Units of UCITS/UCIS

Shares/Units in investment funds
France

0.001 AMUNDI EURO LIQUIDITY RATED RESPONSIBLE

0.093 AMUNDI EURO LIQUIDITY SHORT TERM
RESPONSIBLE FCP EUR (ISIN FR0011210111)

Total securities portfolio

anjep 1osen

EUR

189,887,945

22,345,281
12,061,199
11,385,260
15,302,392
17,088,849
22,529,767

6,968,988
24,309,894

7,681,662
11,782,900
18,675,957

9,670,014
10,085,782

1,233
1,233
1,233
1,133

100

651,834,908

BN 40 %

29.10

343
1.85
1.74
2.34
262
3.46
1.07
3.73
1.18
1.80
2.86
1.48
1.54

0.00
0.00

0.00
0.00

0.00
0.00

0.00
0.00

99.85

The accompanying notes form an integral part of these financial statements
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Polen Capital Global Growth

Securities Portfolio as at 30/06/25

o = ES

g ERS

E s =

Z 5 B

&
usD

Long positions 488,712,989  97.80
Transferable securities admitted to an official stock exchange

listing and/or dealt in on another regulated market 488,712,989 97.80

Shares 488,712,989  97.80

Canada 25,799,873  5.16

223,666 SHOPIFY INC 25,799,873  5.16

France 5,038,405  1.01

11,821 LOREAL SA 5038405  1.01

Germany 25,653,697 513

67,527 SAP SE 20,462,664  4.09

93,970 SIEMENS HEALTHINEERS AG 5,191,033  1.04

Ireland 45,610,051 9.13

15,968 ACCENTURE SHS CLASS A 4,772,676 0.96

66,233 AON PLC 23,629,284 473

50,264 ICONPLC 7,310,899 146

32,291 WILLIS TOWERS — SHS 9,897,192  1.98

Netherlands 18,190,836  3.64

9,944 ADYEN BV 18,190,836  3.64

United Kingdom 5110,127  1.02

298,204 SAGE GRP 5,110,127  1.02

United States of America 363,310,000 72.71

156,497 ABBOTT LABORATORIES 21,285,157  4.26

42,188 ADOBE INC 16,321,693  3.27

78,065 AIRBNB INC 10,331,122 2.07

72,655 ALPHABET INC SHS C 12,888,270  2.58

172,503 AMAZON.COM INC 37,845434  7.58

15,543 AUTOMATIC DATA PROCESSING INC 4,793461  0.96

155,050 COSTAR GROUP 12,466,020  2.49

15,987 ELILILLY & CO 12,462,346 2.49

9,889 IDEXX LABS 5,303,866  1.06

43,769 MASTERCARD INC SHS A 24595552  4.92

4,997 MERCADOLIBRE 13,060,309  2.61

52,179 MICROSOFT CORP 25,954,356 5.19

33,316 MSCI 19,214,670  3.85

150,363 ORACLE CORP 32,873,864  6.58

120,659 PAYCOM SOFTWARE INC 27,920,493  5.59

7,384 SERVICENOW INC 7,591,343 152

107,223 STARBUCKS 9,824,843 197

30,203 THERMO FISHER SCIE 12,246,108  2.45

69,874 VISAINC-A 24,808,764  4.96

61,751 WORKDAY INC 14,820,240  2.97

107,099 ZOETIS INC 16,702,089  3.34

Total securities portfolio 488,712,989  97.80

The accompanying notes form an integral part of these financial statements
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US Equity Dividend Growth

Securities Portfolio as at 30/06/25

o = S el = E
g z ° 5 E °
2 o = = o =
< 5 % < é %
5 5
uUsD usD
Long positions 256,989,736  98.10 Industrial Transportation 16,017,453 6.11
Transferable securities admitted to an official stock exchange 3,465 CATERPILLAR INC 1,345,148 0.51
o ; 256,989,736 98.10
listing and/or dealt in on another regulated market 7,075 GENUINE PARTS CO 858,268  0.33
Shares 256,989,736 98.10 24,884 UNION PACIFIC CORP 5725311 2.19
Automobiles and Parts 3623737  1.38 80,134 UNITED PARCEL SERVICE-B 8088726  3.08
333,985 FORD MOTOR CO 3623737 138 Investment Banking and Brokerage Services 19,644,943 7.46
Banks 45,593,895  17.41 54,803 MORGAN STANLEY 7719551 295
185,094 BANK OF AMERICA CORP - 51,731 NORTHERN TRUST CORP 6,558,973 250
’ 0% : 34,338 RAYMOND J FINANCIAL 5266419 201
31,548 JP MORGAN CHASE & CO 9,146,082 350
7,201 M&T BANK CORPORATION 1,396,922  0.53 Leisure Goods 5,837,207 223
74,227 STATE STREET CORP 7893299 301 163,553 COMCAST CLASS A 5837207 223
107,267 TRUIST FINANCIAL CORPORATION 4,611,408 1.76 .
24,477 US BANCORP 1107,584 042 Life Insurance 8,927,090 341
158,262 WELLS FARGO & CO 12,679952  4.85 73,644 AMERICAN INTL GRP 6,303,190  2.41
Chemicals 6744064 257 24,422 PRUDENTIAL FINANCIAL 2,623,900  1.00
8,237 AIR PRODUCTS & CHEMICALS INC 2323328  0.89 Media 1,331,510 0.51
76,404 LYONDELLBASELL 4420736 168 23,760 FOX CORP CLASS A WHEN ISSUED 1,331,510 051
Construction and Materials 1612714 0.62 Medical Equipment and Services 1,775,676  0.68
31,327 FORTUNE BRANDS INNOVATIONS INC 1,612,714 0.62 19,468 ZIMMER BIOMET HOLDINGS INC 1,775,676 0.68
Consumer Services 5,141,612 1.96 Non-life Insurance 1,580,133 0.60
69,052 EBAY INC 5141612 196 5454 CHUBB LIMITED 1,580,133 0.60
Electricity 4,637,880  1.77 Oil, Gas and Coal 23,330,681  8.91
66,944 CMS ENERGY CORP 4,637,880 177 78,428 BAKER HUGHES REGISTERED SHS A 3006930  1.15
Electronic and Electrical Equipment 7448248 2.84 41,256 CHEVRON CORP 5907446 2.26
108,821 EXXON MOBIL CORP 11,730,903 448
22,423 ROCKWELL AUTOMATION INC 7448248 284 42,912 HALLIBURTON CO 874547 033
Food Producers 8,586,990 3.28 15,179 PHILLIPS 66 1,810,855 0.69
21,162 JOHN B SAN FILIPPO 1,338,285  0.51 Personal Care, Drug and Grocery Stores 5,134,110 1.96
41,161 MONDELEZ INTERNATIONAL 2775898  1.06 39.824 KIMBERLY-CLARK CORP 5134110 1.96
44,353 THE CAMPBELLS COMPANY 1359419 052
18,761 THE HERSHEY CO 3113388 1.19 Personal Goods 2250405  0.86
Gas, Water and Multi-utiities 1,620,612 0.62 31,678 NIKE INC -B- 2250405 0.86
13734 DUKE ENERGY 1.620.612 062 Pharmaceuticals and Biotechnology 21,059,793 8.04
General Industrials 10534483 4.02 77,991 BRISTOL MYERS SQUIBB CO 3610203  1.38
56,386 JOHNSON & JOHNSON 8,612,962  3.29
54,661 3M 8,321,500  3.18 67,153 MEDTRONIC PLC 5853727  2.23
Health Care Providers 2,134,184 0.81 Real Estate Investment Trusts 2255603  0.86
11,881 QUEST DIAGNOSTICS INC 2134184 0.81 20,016 CAMDEN PROPERTY TRUST SBI REIT 2255603 0.86
Industrial Engineering 3,326,033 1.27 Retailers 11,582 629 442
6,541 DEERE & CO 3326033 1.27 18,438 LOWE'S COMPANIES INC 4090839 156
Industrial Support Services 1,223,955  0.47 46,979 TARGET CORP 4634478 177
23,138 TJX COMPANIES INC 2,857,312 1.09
4,095 ACCENTURE SHS CLASS A 1223955 047

The accompanying notes form an integral part of these financial statements
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US Equity Dividend Growth

Securities Portfolio as at 30/06/25

o = 2
g H E
E ey z
Z 5 B
&

usb
Software and Computer Services 5,889,704 2.25
19,980 INTL BUSINESS MACHINES CORP 5889,704  2.25
Technology Hardware and Equipment 6,097,171 2.33
12,444 NETAPP INC 1,325,908  0.51
10,498 QUALCOMM INC 1,671,911 0.64
14,928 TEXAS INSTRUMENTS 3,099,352 1.18
Telecommunications Equipment 8,988,942 3.43
129,561 CISCO SYSTEMS INC 8,988,942 343
Telecommunications Service Providers 11,379,741 4.34
80,951 VERIZON COMMUNICATIONS INC 3,502,750 1.34
63,519 WALT DISNEY CO/THE 7,876,991 3.00
Travel and Leisure 1,778,538 0.68
19,410 STARBUCKS 1,778,538  0.68
Total securities portfolio 256,989,736  98.10

The accompanying notes form an integral part of these financial statements
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US Equity Select

Securities Portfolio as at 30/06/25

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Shares
Automobiles and Parts

25,875 APTIV PLC
Banks

29,710 COMERICAINC
1,180 FIRST CITIZENS BANCSHARES INC
263,417 HUNTINGTON BANCSHARES INC
75,222 STATE STREET CORP
175,651 US BANCORP

Chemicals
35,401 INTERNATIONAL FLAVORS & FRAGRANCES
Consumer Services

38,482 COPART
43,506 EBAY INC
28,495 UBER TECHNOLOGIES INC

Electricity
62,944 NEXTERA ENERGY INC

Electronic and Electrical Equipment

6,988 ROCKWELL AUTOMATION INC
Finance and Credit Services

4,437 S&P GLOBAL INC
Food Producers

4,422 FRESHPET INC
General Industrials

17,047 3M
9,380 GE VERNOVAINC

Industrial Engineering

4,820 DEERE & CO
6,998 GENERAC HOLDINGS INC

Industrial Metals and Mining
107,767 FREEPORT MCMORAN INC
Industrial Support Services

12,719 EATON CORP

21,877 FERGUSON ENTERPRISES INC
13,834 FISERV INC

51,230 PAYPAL HOLDINGS INC

Industrial Transportation

26,316 UNION PACIFIC CORP

anjep 1osen

uUsD
189,624,243

189,624,243
189,624,243
1,765,193
1,765,193
24,438,496

1,772,202
2,308,635
4,414,869
7,999,107
7,943,683

2,603,744
2,603,744
7,786,352

1,888,312
3,239,456
2,658,584

4,369,572
4,369,572
2,321,204
2,321,204
2,339,586
2,339,586

300,519

300,519
7,558,662

2,595,235
4,963,427

3,453,106

2,450,921
1,002,184

4,671,699
4,671,699
15,505,803

4,540,556
4,772,713
2,385,120
3,807,414

6,054,785
6,054,785

BN 40 %

99.85

99.85
99.85
0.93
0.93
12.87

0.93
1.22
232
422
418

1.37
1.37
4.10

0.99
1.7
1.40

2.30
2.30
1.22
1.22
1.23
1.23
0.16
0.16
3.98

1.37
2.61

1.82

1.29
0.53

2.46
246
8.16

2.39
251
1.26
2.00

3.19
3.19

Auend

Investment Banking and Brokerage Services

14,474 APOLLO GLOBAL MANAGEMENT INC
31,145 BANK OF NEW YORK MELLON CORP
10,522 BROADRIDGE FINANCIAL SOLUTIONS

Medical Equipment and Services

8,722 LABCORP HOLDINGS INC
13,398 RESMED
35,283 ZIMMER BIOMET HOLDINGS INC

Oil, Gas and Coal

17,706 CHENIERE ENERGY INC
70,764 TECHNIPFMC PLC

Personal Care, Drug and Grocery Stores
71,639 SYSCO CORP
Pharmaceuticals and Biotechnology

7,196 ELILILLY & CO
19,810 GILEAD SCIENCES INC
12,346 NATERAINC

Software and Computer Services

13,728 AUTODESK INC

17,883 BROADCOM INC

9,044 CLOUDFLARE INC

6,267 DATADOG INC

1,281 HUBSPOT INC

12,304 INTL BUSINESS MACHINES CORP
32,717 ORACLE CORP

11,314 PALO ALTO NETWORKS INC
33,084 PURE STORAGE INC - CLASS A
3,714 SERVICENOW INC

Technology Hardware and Equipment

26,827 ADVANCED MICRO DEVICES INC
73,075 NVIDIA CORP
27,064 VERTIV HOLDING LLC

Telecommunications Equipment
153,277 CISCO SYSTEMS INC
Travel and Leisure

579 BOOKING HOLDINGS INC
30,510 CHIPOTLE MEXICAN GRILL CLA

Waste and Disposal Services

9,292 WASTE MANAGEMENT INC

Total securities portfolio

anjep 1osen

usb

7,448,209

2,053,426
2,837,621
2,557,162

8,964,459

2,289,612
3,456,684
3,218,163

6,748,877

4,311,765
2,437,112
5,425,938
5,425,938
9,891,566
5,609,498

2,196,335
2,085,733

31,323,656

4,249,777
4,929,449
1,771,087

841,846

713,043
3,626,973
7,152,918
2,315,297
1,904,977
3,818,289

18,827,159

3,806,751
11,545,120
3,475,288

10,634,358
10,634,358
5,065,106

3,351,969
1,713,137

2,126,195

2,126,195
189,624,243

BN 40 %

3.92

1.08
1.49
1.35

4.72

1.21
1.82
1.69

3.55

227
1.28

2.86
2.86
5.21

2.95
1.16
1.10

16.50

2.24
2.60
0.93
0.44
0.38
1.91
3.77
1.22
1.00
2.01

9.91

2.00
6.08
1.83

5.60
5.60
2.67

1.77
0.90

1.12

112
99.85

The accompanying notes form an integral part of these financial statements
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US Equity Fundamental Growth

Securities Portfolio as at 30/06/25

o = S el = E

g 2 s 5 ERt

2 ey =z E e =

< 5 % < é %

& &
EUR EUR
Long positions 3,086,478,667  99.40 89,032 SERVICENOW INC 77975907 251
121,773 SYNOPSYS INC 53,184,463  1.71
Transferable securities admitted to an official stock exchange 3.086.478.667 99.40 )

listing and/or dealt in on another regulated market TR ’ Technology Hardware and Equipment 578,785,244 18.65

Shares 3,086,478,667  99.40 827,711 ADVANCED MICRO DEVICES INC 100,057,240 3.22

Chemicals 11,869,156  0.38 1,422,179 AMPHENOL CORPORATION-A 119,640,649  3.85

20,822 LINDE PLC 1869156 038 794,049 APPLE INC 138,786,926  4.48

' e ’ 109,001 ASML HOLDINGS NV 74,415,225 240

Consumer Services 176,400,265  5.68 1,182,405 MICROCHIP TECHNOLOGY INC 70,882,855  2.28

1,047,889 COPART 43,804,501 141 557,260 NVIDIA CORP 75,002,349 242

1,668,248 UBER TECHNOLOGIES INC 132,595,764 427 Telecommunications Equipment 37,323638  1.20

Electronic and Electrical Equipment 30,570,063 0.98 104,201 MOTOROLA SOLUTIONS INC 37,323,638  1.20

108,031 ROCKWELL AUTOMATION INC 30,570,053 0.98 Telecommunications Service Providers 88,946,076 2.86

Finance and Credlit Services 197,783,829  6.37 841,943 WALT DISNEY CO/THE 88,946,076  2.86

280,489 MASTERCARD INC SHS A 134,274,387 432 Travel and Leisure 85,670,987  2.76

200,972 VISAINC-A 63509.442 205 17,371 BOOKING HOLDINGS INC 85,670,987 276

Gas, Water and Muli-utities 31,203,597 1.01 | Total securities portfolio 3,086,478,667  99.40
363,883 VERALTO CORPORATION 31,293,597  1.01
General Industrials 113,885,369  3.67
130,851 ILLINOIS TOOL WORKS INC 27,561,366 0.89
2,825,751 PINTEREST INC 86,324,003 278
Industrial Support Services 62,835,836 2.02
206,616 EATON CORP 62,835,836  2.02
Investment Banking and Brokerage Services 94,470,209 3.04
604,425 INTERCONTINENTALEXCHANGE GROUP 94,470,209  3.04
Medical Equipment and Services 132,552,854 4.27
190,890 INTUITIVE SURGICAL 88,368,646  2.85
127,918 THERMO FISHER SCIE 44,184,208  1.42
Non-life Insurance 32,075,488 1.03
141,092 PROGRESSIVE CORP 32,075,488  1.03
Pharmaceuticals and Biotechnology 183,769,625 5.92
163,296 ELILILLY & CO 108,441,565  3.49
198,616 VERTEX PHARMACEUTICALS INC 75,328,060 243
Retailers 482,960,408  15.55
1,206,574 AMAZON.COM INC 225,506,043  7.26
191,206 HOME DEPOT INC 59,721,232  1.92
962,472 OREILLY AUTOMOTIVE INC 73,900,074  2.38
461,653 ROSS STORES INC 50,174,801 1.62
700,168 TJX COMPANIES INC 73,658,258  2.37
Software and Computer Services 745,286,033  24.01
461,284 ALPHABET INC SHS C 69,708,369  2.24
146,758 INTUIT 98,471,699  3.17
556,647 MICROSOFT CORP 235,874,927 761
716,438 ORACLE CORP 133,436,845  4.30
329,886 SALESFORCE.COM 76,633,823 247

The accompanying notes form an integral part of these financial statements
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US Equity Research

Securities Portfolio as at 30/06/25

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Shares
Banks

196,975 BANK OF AMERICA CORP
6,430 GOLDMAN SACHS GROUP
470,035 HUNTINGTON BANCSHARES INC
89,962 STATE STREET CORP

Beverages

47,944 COCA-COLACO
122,759 KEURIG DR PEPPER INC

Chemicals

7,860 AIR PRODUCTS & CHEMICALS INC
33,588 INTERNATIONAL FLAVORS & FRAGRANCES

Construction and Materials

8,028 BUILDERS FIRSTSOURCE
18,950 FORTUNE BRANDS INNOVATIONS INC

Consumer Services

38,923 UBER TECHNOLOGIES INC
Electricity

83,900 CMS ENERGY CORP
Electronic and Electrical Equipment

31,044 KEYSIGHT TECHNOLOGIES SHS WI INC
11,897 ROCKWELL AUTOMATION INC

Finance and Credit Services
6,439 VISAINC-A
General Industrials
6,961 GE VERNOVAINC
Industrial Engineering

7,148 DEERE & CO
20,904 ESAB CORPORATION

Industrial Support Services
47,987 PAYPAL HOLDINGS INC
Industrial Transportation
56,276 UNITED PARCEL SERVICE-B
Investment Banking and Brokerage Services

13,066 APOLLO GLOBAL MANAGEMENT INC
14,337 KKRAND CO INC

Medical Equipment and Services

20,368 BECTON DICKINSON & CO
30,058 ZIMMER BIOMET HOLDINGS INC

anjep 1osen

EUR
219,250,162

219,250,162
219,250,162
26,678,055

7,940,416
3,876,843
6,711,068
8,149,728

6,347,021

2,889,669
3,457,352

3,993,175

1,888,650
2,104,525

1,629,112

798,047
831,065

3,093,680
3,093,680
4,951,733
4,951,733
7,700,044

4,333,492
3,366,552

1,947,580
1,947,580
3,137,891
3,137,891
5,243,143

3,096,380
2,146,763

3,038,202
3,038,202
4,839,204
4,839,204
3,203,923

1,579,140
1,624,783

5,324,341

2,988,787
2,335,554

BN 40 %

99.57

99.57
99.57
12.12

3.61
1.76
3.05
3.70

2.88

1.31
1.57

1.81

0.86
0.95

0.74

0.36
0.38

1.40
1.40
2.25
2.25
3.50

1.97
1.53

0.88
0.88
1.43
143
2.38

141
0.97

1.38
1.38
2.20
2.20
1.46

0.72
0.74

2.42

1.36
1.06

Auend

QOil, Gas and Coal

69,368 BAKER HUGHES REGISTERED SHS A
14,305 CHENIERE ENERGY INC
59,763 SHELLPLC

Personal Care, Drug and Grocery Stores
56,370 SYSCO CORP
Personal Goods
4,387 LVMH MOET HENNESSY LOUIS VUITTON SE
Pharmaceuticals and Biotechnology

8,751 ELILILLY & CO
27,756 JOHNSON & JOHNSON

9,357 VERTEX PHARMACEUTICALS INC
16,628 ZOETIS INC

Real Estate Investment Trusts
24,355 PROLOGIS REIT

Retailers
65,296 AMAZON.COM INC

Software and Computer Services

68,700 ALPHABET INC

49,170 INTL BUSINESS MACHINES CORP
3,498 META PLATFORMS INC

34,540 MICROSOFT CORP

18,872 ORACLE CORP

85,802 PURE STORAGE INC - CLASS A

26,405 SALESFORCE.COM

Technology Hardware and Equipment

64,287 ADVANCED MICRO DEVICES INC
25,239 APPLE INC
11,553 APPLIED MATERIALS INC
2,388 KLA CORPORATION
87,969 NVIDIA CORP
27,507 VERTIV HOLDING LLC

Telecommunications Equipment
179,625 CISCO SYSTEMS INC
Travel and Leisure

11,682 AIRBNB INC
Total securities portfolio

anjep 1osen

EUR

7,025,604

2,265,681
2,967,631
1,792,292

3,637,146
3,637,146
1,950,460
1,950,460
15,181,044

5,811,361
3,611,815
3,548,781
2,209,087
2,181,026
2,181,026
12,203,680
12,203,680
53,354,823

10,313,925
12,347,688
2,199,462
14,636,063
3,514,917
4,208,782
6,133,986

30,655,571

7,771,287
4,411,369
1,801,770
1,822,232
11,839,863
3,009,050

10,616,674
10,616,674
1,317,030

1,317,030
219,250,162

BN 40 %

3.19

1.03
1.35
0.81

1.65
1.65
0.89
0.89
6.89

2.64
1.64
1.61
1.00

0.99
0.99
5.54
5.54
24.23

468
561
1.00
6.64
1.60
1.91
2.79

13.92

353
2.00
0.82
0.83
5.37
1.37

4.82
4.82
0.60

0.60
99.57

The accompanying notes form an integral part of these financial statements
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US Equity Research Value

Securities Portfolio as at 30/06/25

o = g o = g
g s 5 ERt
2 ey =z E e =
< 5 % =< é 2
& &
EUR EUR
Long positions 699,310,052 99.53 Industrial Transportation 37,678,827  5.36
Transferable securities admitted to an official stock exchange 22,514 CATERPILLAR INC 7,445,721 1.06
. . 699,310,052  99.53
listing and/or dealt in on another regulated market 127,329 UNION PACIFIC CORP 24957070 355
Shares 699,310,052 99.53 61,356 UNITED PARCEL SERVICE-B 5276036  0.75
Automobiles and Parts 7,143,216 1.02 Leisure Goods 22082 584 327
772,817 FORD MOTOR CO 7,143,216 1.02 755,901 COMCAST CLASSA 22,982,584 3.27
Banks 182,726,792 26.00 Life Insurance 14,699,592 2.09
821,269 BANK OF AMERICA CORP 33,106,827 471 73.540 AMERICAN INTL GRP 5362080 076
55,415 GOLDMAN SACHS GROUP 33,411,395 476 135721 UNUM GROUP 0337503 1.33
842,671 HUNTINGTON BANCSHARES INC 12,031,491 1.71 ' ) )
139,872 JP MORGAN CHASE & CO 34,544,697  4.91 Medical Equipment and Services 45,551,688 6.48
379,080 STATE STREET CORP 34,341,158  4.89 111,985 BECTON DICKINSON & CO 16,432,607  2.34
622,172 US BANCORP 23,983,714 34 55,642 LABCORP HOLDINGS INC 12,443,312 1.77
165,668 WELLS FARGO & CO 11,307,510 1.61 214,613 ZIMMER BIOMET HOLDINGS INC 16,675,769 2.37
Beverages 18,205,148 2.59 Non-life Insurance 8,559,336  1.22
175,303 COCA-COLA CO 10,565,819 1.50 32,781 WILLIS TOWERS —- SHS 8,559,336 122
271,247 KEURIG DR PEPPER INC 7,639,329 1.09 )
Oil, Gas and Coal 44,128,515  6.28
Chemicals 8,798,561 1.25
75,736 CHENIERE ENERGY INC 15,711,744 2.24
36,617 AIR PRODUCTS & CHEMICALS INC 8,798,561 1.25 195,129 EXXON MOBIL CORP 17,919,587 255
Construction and Materials 28,772,423 4.10 124,056 SHELLPLC 3720439 0.53
230,978 TECHNIPFMC PLC 6,776,745 0.96
26,528 BUILDERS FIRSTSOURCE 2,637,094 0.38
275,600 CRHPLC 21,594,993  3.07 Personal Care, Drug and Grocery Stores 16,703,836  2.38
103,529 FORTUNE BRANDS INNOVATIONS INC 4540336  0.65 258,883 SYSCO CORP 16,703,836  2.38
Consumer Services 3,699,089  0.53 Pharmaceuticals and Biotechnology 53,168,258  7.57
30,154 MIDDLEBY CORP 3,699,089 0.3 62,826 GILEAD SCIENCES INC 5933909  0.84
Electricity 24250245 345 255,558 JOHNSON & JOHNSON 33,255,088 4.74
84,958 SANOFI-AVENTIS ADR 3,496,461 0.50
181,194 AMERICAN ELECTRIC POWER INC 16016262  2.28 78.905 ZOETIS ING 10482800 149
139,513 CMS ENERGY CORP 8233983  1.17
Retailers 13,901,462 1.98
Electronic and Electrical Equipment 15,841,167  2.25
56,857 BEST BUY CO INC 3,251,532 0.46
40,930 KEYSIGHT TECHNOLOGIES SHS W1 INC 5713498  0.81 126.725 TARGET CORP 10649930 152
35,790 ROCKWELL AUTOMATION INC 10,127,669  1.44
Software and Computer Services 52,272,029 7.44
General Industrials 27,388,804 3.90
134,723 ALPHABET INC 20,225,953 2.88
211,182 3M 27,388,804 3.90 86,417 INTL BUSINESS MACHINES CORP 21,701,243 3.09
Household Goods and Home Construction 7,344986  1.05 146,658 SS&C TECHNOLOGIES HOLDINGS 10,344,833 147
66,878 DR HORTON INC 7,344,986 1.05 Technology Hardware and Equipment 5314,293  0.76
Industrial Engineering 7,706,297  1.10 58,547 NETAPP INC 5314293  0.76
17,790 DEERE & CO 7,706,297 1.10 Telecommunications Equipment 31,469,978  4.48
Industrial Metals and Mining 11,205,994  1.59 532,445 CISCO SYSTEMS INC 31,469,978 448
325,491 TECK RESOURCES B 11205994 159 Total securities portfolio 699,310,052  99.53
Industrial Support Services 9,796,932 1.39
154,738 PAYPAL HOLDINGS INC 9,796,932 1.39

The accompanying notes form an integral part of these financial statements
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US Pioneer Fund

Securities Portfolio as at 30/06/25

o = 2 o = 2
g 2 s 5 ER-Y
2 e =z = e =z
< 5 % < é %
& &
EUR EUR
Long positions 4,614,298,750  98.75 Pharmaceuticals and Biotechnology 216,542,558  4.63
Transferable securities admitted to an official stock exchange 917,066 NOVO NORDISK B ADR 53,921,621 1.15
. . 4,614,298,750  98.75
listing and/or dealt in on another regulated market 51,912 REGENERON PHARMA 23217447 050
Shares 4,614,298,750  98.75 251,125 VERTEX PHARMACEUTICALS INC 95,242,877 2.03
Alternative Energy 22,962,803  0.49 332,401 ZOETIS INC 44,160,613  0.95
363,230 CAMECO CORP 22,962,803 049 Retailers 281,292,231 6.02
Banks 404,404,001 8.65 1,235,710 AMAZON.COM INC 230,951,499  4.94
161,173 HOME DEPOT INC 50,340,732 1.08
183,547 GOLDMAN SACHS GROUP 110,666,090  2.37
5,460,907 TRUIST FINANCIAL CORPORATION 199,995,222 427 Software and Computer Services 821,816,499  17.59
2,431,820 US BANCORP 93742689 201 1,245,120 ALPHABET INC 186,929,759  4.00
Construction and Materials 260,810,610  5.58 175,091 AUTODESK INC 46,175,338 0.99
132,323 EMCOR GROUP INC 60,295,821  1.29 529,128 BROADCOM ING 124250766 2,66
4281764 MARTIN MARIETTA 200’ 14’789 4'29 455,224 INTL BUSINESS MACHINES CORP 114,316,932 2.45
' 514, ' 649,037 MICROSOFT CORP 275,024,487 5.88
Consumer Services 76,636,192 1.64 403,313 ORACLE CORP 75,117,197 1.61
964,195 UBER TECHNOLOGIES INC 76,636,192  1.64 Technology Hardware and Equipment 888,648,539  19.02
Electricity 101,692,003  2.18 471,000 ADVANCED MICRO DEVICES INC 56,936,491 1.22
743,375 NRG ENERGY INC 101,692,003 218 982,835 APPLE INC 171783841 368
610,705 APPLIED MATERIALS INC 95,243,655 2.04
Finance and Credit Services 114,281,728  2.45 939,678 CORNING INC 42,098,791  0.90
377833 VISA INC-A 14281728 245 111,427 KLA CORPORATION 85027577 182
) 2,636,642 NVIDIA CORP 354,869,079 7.59
General Industrials 262856469 563 755,896 VERTIV HOLDING LLC 82,689,105 177
1,018,054 BJ S WHOLESALE CLUB HOLDINGS INC 93518561  2.00 Telecommunications Equioment 94427972 202
245,482 GE VERNOVAINC 110,658,773 2.37
1,192,072 CISCO SYSTEMS INC 70,457,005 1.51
Industrial Engineering 149,713,808 3.20 ” )
Total securities portfolio 4,614,298,750  98.75
1,969,107 ABB SPADR 100,095,084 214
406,710 GENERAC HOLDINGS INC 49,618,724 1.06
Industrial Metals and Mining 288,740,744 6.18
4,959,269 FREEPORT MCMORAN INC 183,144,619 3.92
3,067,161 TECK RESOURCES B 105,596,125  2.26
Industrial Support Services 224,748,046  4.81
330,737 ACCENTURE SHS CLASS A 84213470  1.80
436,327 QUANTA SERVICES 140,534,576 3.01
Industrial Transportation 135,426,852 2.90
1,574,904 UNITED PARCEL SERVICE-B 135,426,852 2.90
Investment Banking and Brokerage Services 171,713,721 3.67
636,982 APOLLO GLOBAL MANAGEMENT INC 76,984,825 1.65
835,883 KKRAND CO INC 94,728,896  2.02
Medical Equipment and Services 42,379,314 0.91
189,505 LABCORP HOLDINGS INC 42,379,314 091
Personal Goods 55,202,660 1.18
616,787 LVMH MOET HENNESSY LOUIS VUITTON SAADR 55,202,660  1.18

The accompanying notes form an integral part of these financial statements
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China New Energy

Securities Portfolio as at 30/06/25

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Shares

Alternative Energy

30,000 SHENZHEN HOPEWIND ELECTRIC CO LTD
41,500 SUNGROW POWER SUPPLY CO LTD

Automobiles and Parts

5,666 ANHUI JIANGHUAI AUTOMOBILE SERIE A
3,527 BETHEL AUTOMATIVE SAFETY SYSTEMS COA
10,519 BYD COMPANY LTD

3,623 CHANGZHOU XINGYU AUTOMOTIVE LIGHTING
SYSTEMS CO LTD

2,475 CHINAAUTOMOTIVE RESEARCH INSTITUTE CO
LTD

11,131 CHONGQING SOKON INDUSTRY GROUP CO LTD

14,948 CONTEMPORARY AMPEREX TECHNOLOGY CO
LTD

4,096 FUYAO GROUP GLASS INDUSTR-A
13,456 HUAYU AUTOMOTIVE SYSTEMS -A

4,955 JIANGSU XINQUAN AUTOMOTIVE TRIM CO LTD
15,079 SHENZHEN KEDALI INDUSTRY CO LTD

6,364 ZHEJIANG SHUANGHUAN DRIVELINE

8,627 ZHENGZHOU YUTONG BUS -A-

Banks

131,229 BANK OF COMMUNICATIONS CO-A
96,477 BANK OF HANGZHOU CO LTD
110,204 CHINA CONSTRUCTION BANK

Chemicals

25,641 CNGR ADVANCED MAT CO LTD
2,373 ENN ECOLOGICAL HOLDINGS CO LTD
71,900 FLAT GLASS GROUP CO LTD

17,500 SHENZH SENIOR TECHNOLGY MATERIAL CO
LTD

Electricity

25,800 CGN POWER CO LTD
9,964 CHINA NATIONAL NUCLEAR POWER CO LTD
51,000 CHINA YANGTZE POWER CO LTD
10,478 HUANENG LANCANG RIVER HYDROPOWER INC
6,044 SICHUAN CHUANTOU ENERGY CO-A

Electronic and Electrical Equipment

1,900 BEING SIFANG AUTOMATION CO LTD

1,400 HEXING ELECTRICAL CO LTD
42,200 NARI TECHNOLOGY DEVELOPMEN-A
21,420 NINGBO DEYE TECHNOLOGY CO LTD

4,885 NINGBO ORIENT WIRES AND CABLES CO LTD
25,800 SHENZEN SINEXCEL ELECTRIC CO LTD
24,991 SINENG ELECT RG-A
27,639 ZHEJIANG SANHUA INTELLIGENT CO SHS -A-

anjep 1axen

usD
5,917,599

5,917,599
5,917,599
534,260

141,762
392,498

1,743,319

31,700
25,935
487,245
61,457

6,131

208,654
526,157

32,588
33,145
32,480
238,153
29,744
29,930

518,162

146,512
226,465
145,185

307,504

117,657
6,259
152,620
30,968

268,079

13,106
12,960
214,519
13,965
13,629

650,115

4,314
4,976
131,980
157,418
35,253
107,873
106,548
101,753

BN 40 %

96.00

96.00
96.00
8.67

2.30
6.37

28.27

0.51
0.42
7.90
1.00

0.10

3.38
8.53

0.53
0.54
0.53
3.86
0.48
0.49

8.41

238
3.67
2.36

4.99

1.91
0.10
248
0.50

4.35

0.21
0.21
348
0.23
0.22

10.55

0.07
0.08
2.14
2.56
0.57
1.75
1.73
1.65

Auend

General Industrials
96,800 HANGZHOU FIRST APPLIED MATERIAL CO LTD
Industrial Engineering

2,200 HUAMING POWER EQUIPMENT CO LTD
25,000 KBC CORPORATION LTD
19,921 SHENZHEN INOVANCE TECHNOLOGY CO LTD

Investment Banking and Brokerage Services

34,320 CITIC SECURITIES -A-
89,800 GF SECURITIES CO LTD-A

Personal Care, Drug and Grocery Stores
73,396 EVE ENRGY CO LTD
Real Estate Investment and Services

197,000 BAIC BLUEPARK NEW ENERGY TECHNOLOGY
COLTD

Technology Hardware and Equipment

13,650 CHINA XD ELECTRIC CO LTD-A

22,506 FOXCONN INDUSTRIAL INTERNET CO LTD
5,459 HENAN PINGGAO A

17,600 JIANGSU CNANO TECHNOLOGY CO LTD
1,500 NINGBO SANXING MEDICAL ELCTRIC CO LTD

3,900 SHIJIAZHUANG SHANGTAI TECHNOLOGY CO
LTD

1,300 SIEYUAN ELECTRIC CO LTD-A
3,741 XUJI ELECTRIC CO

Telecommunications Equipment

35,983 LUXSHARE PRECISION INDUSTR-A
Total securities portfolio

anjep 1xen

usb

175,078
175,078
273,340

5,140
88,689
179,511

342,956

132,289
210,667

469,229
469,229
202,622
202,622

258,733

11,611
67,151
11,725
112,420
4,693
26,539

13,228
11,366
174,202

174,202
5,917,599

BN 40 %

2.84
284
443

0.08
144
291

5.56

2.15
341

7.61
7.61
3.29
329

4.20

0.19
1.09
0.19
1.83
0.08
0.43

0.21
0.18
2.83

2.83
96.00

The accompanying notes form an integral part of these financial statements
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Asia Equity Focus

Securities Portfolio as at 30/06/25

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Shares

Cayman Islands

6,000 ALCHIP TECHNOLOGIES LIMITED
447,900 ALIBABA GROUP HOLDING LTD
464,000 CHINARESOURCES LAND LTD

49,905 JD COM INC

64,624 KE HOLDINGS INC ADR
466,000 KINGDEE INTERNATIONAL SFTWR
128,000 MEITUAN

88,000 NETEASE INC

8,117 PINDUODUO INC ADR

746,000 REAL GOLD MINING LTD
21,514 SEALTDADR

183,400 TENCENT HOLDINGS LTD
33,900 TRIP COM GROUP LTD

587,800 XIAOMI CORPORATION CLASS B

China

164,500 BYD CO LTD-H
2,858,000 CHINA CONSTRUCTION BANK H
214,500 CHINA MERCHANTS BANK-H

23,600 CONTEMPORARY AMPEREX TECHNOLOGY CO
LIMITED

23,400 CONTEMPORARY AMPEREX TECHNOLOGY CO
LTD

2,127,000 INDUSTRIAL & COMMERCIAL BANK OF CHINA-H

337,100 INNER MONGOLIAYILI INDUSTRIAL GROUP CO
LTD

224,500 PING AN INSURANCE GROUP CO-H
Hong Kong (China)

403,200 AIAGROUP LTD -H-

301,500 CHINA RESOURCES BEER HOLDING COMPANY
LTD SHS -H-
1,054,000 HKT TRUST AND HKT LTD-SS -H-

India

172,768 AFCONS INFRASTRUCTURE LIMITED
9,156 APOLLO HOSPITALS ENTERPRISE
113,155 AXIS BANK
127,158 BHARTIAIRTEL LTD
106,475 DLF LTD
225,499 DR.AGARWAL'S HEALTH CARE LIMITED
20,014 EICHER MOTOR LTD
501,884 ETERNAL LIMITED
188,864 HDFC BANK LTD
74,809 HINDALCO INDUSTRIES
87,123 ICICI BANK SPADR
96,898 INDIAN HOTELS CO LTD
22,646 INTERGLOBE AVIATION LTD
49,124 LARSEN & TOUBRO LTD

anjep 1osen

usDb
157,440,730

154,627,796
154,627,796
38,257,825

635,697
6,264,909
1,572,284

813,104
1,146,430

916,568
2,043,113
2,365,356

849,525

10
3,440,949
11,751,646
1,969,228
4,489,006

13,185,270

2,567,044
2,883,493
1,498,771

989,699

823,659

1,685,347
1,311,607

1,425,650
6,149,781

3,615,969
960,193

1,573,619
36,862,511

881,266

773,178
1,582,270
2,979,673
1,040,168
1,064,389
1,320,070
1,545,857
4,407,782

604,378
2,930,818

859,043
1,578,170
2,102,091

BN 40 %

96.40

94.68
94.68
23.42

0.39
3.83
0.96
0.50
0.70
0.56
1.25
145
0.52
0.00
2.1
719
1.21
2.75

8.07

1.57
1.77
0.92
0.61

0.50

1.03
0.80

0.87
3.77

222
0.59

0.96
22.57

0.54
047
0.97
1.82
0.64
0.65
0.81
0.95
2.70
0.37
1.79
0.53
0.97
1.29

Auend

49,448 MAHINDRA & MAHINDR
25,540 MANKIND PHARMA LIMITED
107,063 MAX HEALTHCARE INSTITUTE LTD
51,332 PHOENIX MILLS DS
40,631 RAINBOW CHILDRENS MEDICARE LIMITED
148,581 SHRIRAM FINANCE LIMITED
140,652 STATE BANK OF INDIA
91,079 SUN PHARMACEUTICAL INDUSTRIES
20,112 TATA CONSULTANCY SERVICES
235,567 VARUN BEVERAGES LTD
627,516 VISHAL MEGA MART LIMITED

Indonesia

2,836,300 BANK CENTRAL ASIA
9,104,700 KALBE FARMA
2,995,000 PT SUMBER ALFARIA TRIJAYATBK

Mauritius
17,369 MAKEMYTRIP LTD
Philippines
305,092 BANCO DE ORO UNIBANK
Singapore

178,200 OVERSEA-CHINESE BANKING
530,700 SINGAPORE TELECOMM

South Korea

26,516 DOOSAN HEAVY INDUSTRIES
3,769 HD HYUND ELECTRIC CO LTD
4,048 HYUNDAI MOBIS
4,529 HYUNDAI MOTOR
5,381 HYUNDAI MOTOR CO.LTD
7,437 HYUNDAI ROTEM CO

18,961 KB FINANCIAL GROUP

15,240 KIA CORPORATION

24,602 KT
8,060 NAVER CORP
3,678 SAMSUNG ELECTRONICS GDR

29,260 SAMSUNG ELECTRONICS PREF SHS

17,811 SKHYNIX INC
4,832 SKINC

Taiwan

61,000 ACCTON TECHNOLOGY CORPORATION
67,000 ASE INDUSTRIAL HOLDING CO LTD
32,000 BORA PHARMACEUTICALS CO LTD
1,639,000 CHINATRUST FIN HLDG
97,000 DELTA ELECTRONIC INDUSTRIAL INC
49,000 ELITE MATERIAL CO LTD SHS
364,000 HON HAI PRECISION INDUSTRY
183,000 KING YUAN ELECTRONICS
7,000 LARGAN PRECISION
53,000 MEDIATEK INC

anjep 1osen

usb

1,835,388
690,855
1,592,962
934,762
740,654
1,224,633
1,345,428
1,779,631
811,891
1,256,806
980,348

2,811,679

1,515,547
855,230
440,902

1,702,509
1,702,509
827,589
827,589
3,873,615

2,281,938
1,591,677

20,963,642

1,343,876
1,415,888

860,830

682,907

633,551
1,082,818
1,558,073
1,094,218
1,015,361
1,567,687
4,049,478
1,073,185
3,853,595

732,175

29,637,243

1,524,372
338,302
910,310

2,451,876

1,371,387

1,479,459

2,006,159
638,983
570,313

2,267,901

BN 40 %

1.12
0.42
0.98
0.57
0.45
0.75
0.82
1.09
0.50
0.77
0.60

1.72

0.93
0.52
0.27

1.04
1.04
0.51
0.51
2.37

1.40
0.97

12.84

0.82
0.87
0.53
0.42
0.39
0.66
0.95
0.67
0.62
0.96
248
0.66
2.36
0.45

18.15

0.93
0.21
0.56
1.50
0.84
0.91
1.23
0.39
0.35
1.39

The accompanying notes form an integral part of these financial statements
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Asia Equity Focus

Securities Portfolio as at 30/06/25
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443,091 TAIWAN SEMICONDUCTOR MANUFACTURING 16,078,181  9.84
COLTD
Viet Nam 356,132 0.22
78,700 FPT CORPORATION 356,132  0.22
Shares/Units of UCITS/UCIS 2,812,934  1.72
Shares/Units in investment funds 2812934 172
Hong Kong (China) 1,661,831 1.02
95,288 AMUNDI HK PORTFOLIOS-AMUNDI HK-NEW 1,661,831 1.02
GENERATION ASIA PAC FCP
Luxembourg 1,151,103  0.70
1,500 AMUNDI FUNDS CHINAA SHARES CLASS Z USD 1,151,103 0.70
©
Total securities portfolio 157,440,730  96.40

The accompanying notes form an integral part of these financial statements
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China A Shares

Securities Portfolio as at 30/06/25

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Shares

Automobiles and Parts

14,300 BETHEL AUTOMATIVE SAFETY SYSTEMS COA
4,800 BYD COMPANY LTD
4,400 CHONGQING SOKON INDUSTRY GROUP CO LTD

300 CONTEMPORARY AMPEREX TECHNOLOGY CO
LIMITED

19,660 CONTEMPORARY AMPEREX TECHNOLOGY CO
LTD

28,400 FUYAO GROUP GLASS INDUSTR-A
56,100 KUNSHAN HUGUANG AUTO HARNESS CO LTD
11,515 NINGBO TUOPU GROUP CO LTD

Banks

265,000 CHINA CONSTRUCTION BANK H
81,400 CHINA MERCHT BK -A-

224,000 INDUSTRIAL & COMMERCIAL BANK OF CHINA-H
89,400 INDUSTRIAL BANK

166,200 PING AN BANK CO LTD-A

Beverages

5,070 EASTROC BEVERAGE GROUP CO LTD
1,300 KWEICHOW MOUTAI CO LTD -A-

2,300 SHANXI XINGHUACUN FEN WINE FACTORY CO
LTD

Chemicals

51,000 SATELLITE CHEMICAL CO LTD
6,600 WANHUA CHEMICAL GROUP CO LTD

Construction and Materials

35,300 BENING ORIENTAL YUHONG WATERPROOF
TECHNOLOGY CO LTD
20,777 SZ ENVICOOL TECH CO LTD

Electricity
56,000 CHINA YANGTZE POWER CO LTD
Electronic and Electrical Equipment

8,200 ZHEJIANG SANHUA INTELLIGENT CO SHS -A-

500 ZHEJIANG SANHUA INTELLIGENT CONTROLS CO
LTD

Food Producers

6,113 FOSHAN HAITIAN FLAVOURING AND FOOD
COMPANY LTD CNY

6,200 FOSHAN HAITIAN FLAVOURING AND FOOD
COMPANY LTD HKD

6,300 INNER MONGOLIA YILI INDUSTRIAL GROUP CO
LTD

anjep 1osen

usDb
11,577,073

11,577,073
11,577,073
1,631,360

105,152
222,338
82,479
12,681

692,014

225,955
214,910
75,931

1,537,998

267,364
521,991
177,488
291,199
279,956

534,547

222,208
255,721
56,618

173,322

123,344
49,978

139,006
52,860

86,146
235,550
235,550

31,790

30,188
1,602

85,390
33,195
27,683

24,512

BN 40 %

93.69

93.69
93.69
13.19

0.85
1.80
0.67
0.10

5.59

1.83
1.74
0.61

12.45

2.16
422
1.44
2.36
227

4.33

1.80
2.07
0.46

1.40

1.00
0.40

1.12
043

0.69
1.91
1.91
0.26

0.25
0.01

0.69

0.27

0.22

0.20

Auend

General Industrials

31,800 RANGE INTELLIGENT COMPUTING
TECHNOLOGY GROUP COMPANY LTD

Health Care Providers
60,713 AIER EYE HOSPITAL GROUP CO LTD
Household Goods and Home Construction

16,700 HAIER SMART HOME CO LTD-A
4,800 MIDEA GROUP CO
4,500 MIDEA GROUP CO LTD

Industrial Engineering

29,800 HUAMING POWER EQUIPMENT CO LTD
38,192 JIANGSU HENGLI HYDRAULIC CO LTD
28,600 SHENZHEN INOVANCE TECHNOLOGY CO LTD
30,902 SUPCON TECHNOLOGY CO LTD

151,900 WEICHAI POWER -A-
10,500 ZHONGJI INNOLIGHT CO LTD

Industrial Metals and Mining

60,000 CMOC GROUP LIMITED
4,600 GANFENG LITHIUM GROUP CO LTD
44,300 SHANJIN INTERNATIONAL GOLD CO LTD
7,300 ZHEJIANG HUAYOU COBALT CO -A

Industrial Support Services

67,400 CENTRE TESTING INTERNATIONAL GROUP CO
LTD-A

Industrial Transportation

51,700 JIANGSU EXPRESSWAY -A-
3,500 S F HOLDING CO LTD
9,200 SF HOLDING CO LTD

Investment Banking and Brokerage Services

63,200 CHINA INTL CAPITAL —SHS-H-UNITARY
144A/REG S
59,600 CITIC SECURITIES -A-

Leisure Goods

13,700 AIMATECHNOLOGY GROUP CO LTD
Life Insurance

64,900 PING AN INSURANCE GROUP CO-A
Media

84,280 EAST MONEY INFORMATION CO LTD A
Medical Equipment and Services

8,400 SZ MINDRAY BIO MEDICAL ELECTRONICS CO
LTD

Non-life Insurance

62,000 PICC PROPERTY & CASUALTY-H

anjep 1osen

usb

219,810
219,810

105,742
105,742
148,796

57,753
48,365
42,678

1,444,547

69,618
383,758
257,720
193,679
326,036
213,736

229,163

60,994
13,361
117,093
37,715

109,958
109,958

187,470

110,680
23,817
52,973

372,235
142,502

229,733
65,770
65,770

502,497

502,497

272,052

272,052

263,470

263,470

120,051
120,051

BN 40 %

1.78
1.78

0.86
0.86
1.20

0.46
0.39
0.35

11.69

0.56
3.10
2.09
1.57
2.64
1.73

1.85

0.49
0.11
0.94
0.31

0.89
0.89

1.52

0.90
0.19
043

3.01
1.15

1.86
0.53
0.53
4.07
4.07
2.20
220
2.13
213

0.97
0.97

The accompanying notes form an integral part of these financial statements
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China A Shares

Securities Portfolio as at 30/06/25
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usb
Qil, Gas and Coal 2,149 0.02
1,200 SHANDONG YULONG GOLD CO LTD 2,149 0.02
Personal Care, Drug and Grocery Stores 17,293 0.14
5,064 YIFENG PHARMACY CHAIN CO L SHS A 17,293  0.14
Personal Goods 108,827  0.88
9,419 PROYA COSMETICS COLTDA 108,827  0.88
Pharmaceuticals and Biotechnology 300,165  2.43
6,800 GUANGZHOU KINGMED DIAGNOSTICS GROUP 27,103  0.22
COLTD
37,700 JIANGSU HENGRUI MEDICINE CA 273,062 221
Precious Metals and Mining 114,521 0.93
25,700 SHANDONG GOLD MINING CO LT-A 114,521 0.93
Real Estate Investment and Services 47,364 0.38
41,900 POLY DEVELOPMENTS AND HOLDINGS GROUP 47,364  0.38
COLTD
Software and Computer Services 478,102 3.87
964 BEIJING KINGSOFT OFFICE SOFTWARE INC A 37,676  0.30
12,190 HUNDSUN TECHNOLOGIES INC 57,058  0.46
81,000 KINGDEE INTERNATIONAL SFTWR 159,318 1.29
13,600 LONGSHINE TECHNOLOGY CO LTD SHS A 44,602  0.36
10 SHANGHAI BAOSIGHT SOFTWARE CO LTD 33 0.00
2,800 TENCENT HOLDINGS LTD 179,415 1.46
Technology Hardware and Equipment 1,605,837  13.00
5,117 ADVANCED MICRO FABRICATION EQUIPMENT 130,183 1.05
INC CHINA
53,600 CHAOZHOU THREE -CIRCLE GROUP CO LTD 249,841 2.02
14,000 ESTUN AUTOMATION CO LTD 39,545 0.32
13,000 GIGA DEVICE SEMICONDUCTOR INC 229,556 1.86
20,800 GUANGDONG SHENGYI SCITECHA 87,519  0.71
80,100 HENAN PINGGAO A 172,038 1.39
10,933 MONTAGE TECHNOLOGY CO LTD 125,155 1.01
4,300 NAURA TECHNOLOGY GROUP CO LTD 265368  2.16
17,570 SHENNAN CIRCUITS CO LTD 264,440 214
3,720 STARPOWER SEMICONDUCTOR LTD A 42,192 0.34
Telecommunications Equipment 311,007 2.52
31,100 JS ZHONGTIAN TEC-A- 62,760  0.51
30,800 LUXSHARE PRECISION INDUSTR-A 149,109 1.21
5,565 OMNIVISION INTERGRATED CIRCUITS GROUP 99,138  0.80
INC
Travel and Leisure 181,284 147
31,600 SHANGAI JIN JANG INTERNATIONAL HOTELS CO 98,961 0.80
LTD
10,600 SPRING AIRLINES CO LTD-A 82,323  0.67
Total securities portfolio 11,577,073 93.69

The accompanying notes form an integral part of these financial statements
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China Equity

Securities Portfolio as at 30/06/25

Auend
anjeA 19xeW

EUR
Long positions 326,338,621
Transferable securities admitted to an official stock exchange 326.338.621
listing and/or dealt in on another regulated market T
Shares 326,338,621
Automobiles and Parts 21,990,521
27,997 BENING SINOHYTEC CO LTD 71,064
487,500 BYD CO LTD-H 6,480,813
66,100 CHONGQING SOKON INDUSTRY GROUP CO LTD 1,055,557
303,273 CONTEMPORARY AMPEREX TECHNOLOGY CO 9,093,953
LTD
212,800 FUYAO GLASS INDUSTRY GROUP-H 1,294,393
277,100 KUNSHAN HUGUANG AUTO HARNESS CO LTD 904,312
69,431 LIAUTO INC SHS AADR 1,603,505
264,696 NINGBO TUOPU GROUP CO LTD 1,486,924
Banks 32,627,102
14,853,000 CHINA CONSTRUCTION BANK H 12,766,098
1,162,000 CHINA MERCHANTS BANK-H 6,916,742
14,489,375 INDUSTRIAL & COMMERCIAL BANK OF CHINA-H 9,780,450
483,370 INDUSTRIAL BANK 1,341,282
1,270,071 PING AN BANK CO LTD-A 1,822,530
Beverages 3,298,302
337,500 CHINA RESOURCES BEER HOLDING COMPANY 915,657
LTD SHS -H-
8,908 KWEICHOW MOUTAI CO LTD -A- 1,492,763
160,000 TSINGTAO BREWERY CO LTD-H 889,882
Chemicals 403,112
92,013 SKSHU PAINT CO LTDA 403,112
Construction and Materials 1,396,693
703,748 BEIJING ORIENTAL YUHONG WATERPROOF 897,752
TECHNOLOGY CO LTD
141,256 SZ ENVICOOL TECH CO LTD 498,941
Consumer Services 17,281,582
941,920 MEITUAN 12,808,075
323,100 NEW ORIENTAL EDUCATION AND TECHNOLOGY 1,477,928
GROUP INC HKD
31,110 NEW ORIENTAL EDUCATION AND TECHNOLOGY 1,429,812
GROUP INC USD
179,841 TAL EDUCATION GROUP 1,565,767
Electronic and Electrical Equipment 1,000,162
307,936 ZHEJIANG SANHUA INTELLIGENT CO SHS -A- 965,772
12,600 ZHEJIANG SANHUA INTELLIGENT CONTROLS CO 34,390
LTD
Food Producers 1,302,174
362,000 CHINAMENGNIU DAIRY CO 632,490
136,800 FOSHAN HAITIAN FLAVOURING AND FOOD 520,347
COMPANY LTD HKD
99,000 YIHAI INTERNATIONAL HOLDINGS LTD 149,337

BN 40 %

99.45

99.45
99.45
6.70

0.02
1.97
0.32
2.78

0.39
0.28
0.49
0.45

9.94

3.88
21
298
0.41
0.56

1.01
0.28
0.46
0.27
0.12
0.12
0.43
0.28

0.15
5.27
3.90
045
044

0.48
0.30

0.29
0.01

0.40

0.19
0.16

Auend

Gas, Water and Multi-utilities
120,900 ENN ENERGY HOLDINGS LTD
General Industrials

84,000 BLOKS GROUP LIMITED
1,086,400 GUMING HOLDINGS LIMITED
112,716 PONY Al INC ADR
250,200 RANGE INTELLIGENT COMPUTING
TECHNOLOGY GROUP COMPANY LTD
Health Care Providers

166,300 HANGZHOU TIGERMED CONSULTING CO LTD
233,862 HYGEIA HEALTHCARE HOLDINGS CO LIMITED

Household Goods and Home Construction

15,918 MIDEA GROUP CO
99,900 MIDEA GROUP CO LTD
249,500 TECHTRONIC INDUSTRIES CO LTD -H-

Industrial Engineering

270,460 HANGZHOU GREATSTAR INDUSTRIAL CO LTD
225,619 JIANGSU HENGLI HYDRAULIC CO LTD
817,000 WEICHAI POWER CO LTD-H

31,800 ZHONGJI INNOLIGHT CO LTD

Industrial Metals and Mining

13,225 ANTOFAGASTAPLC
5,193,000 CMOC GROUP LIMITED
3,196,000 MMG LTD -H-

Industrial Support Services

802,714 CENTRE TESTING INTERNATIONAL GROUP CO
LTD-A
85,582 KANZHUN LIMITED ADR

Industrial Transportation

327,407 FULL TRUCK ALLIANCE COMPANY LIMITED ADR
108,000 MINTH GROUP
464,000 PACIFIC BASIN SHIPPING
138,400 SF HOLDING CO LTD
1,431,000 SITC INTERNATIONAL HOLDINGS CO

Investment Banking and Brokerage Services

2,235,600 CHINA INTL CAPITAL —SHS-H-UNITARY
144A/REG S
508,500 CITIC SECURITIES CO LTD-H

Leisure Goods

34 GOERTEKINC -A
417,749 NETEASE INC
41,543 NETEASE SP ADR SHS

Life Insurance

436,000 AIAGROUP LTD -H-
948,638 CHINA LIFE INSURANCE CO H

anjep 1osen

EUR

822,645
822,645
7,040,279

1,287,161
3,012,308
1,267,497
1,473,313

1,077,594

690,307
387,287

3,280,461

136,636
807,140
2,336,685

4,716,282

820,263
1,931,290
1,413,283

551,446

6,104,931

279,368
4,497 177
1,328,386

2,416,279
1,115,616

1,300,663
8,242,824

3,294,013
262,537
101,716
678,880

3,905,678

5,602,089
4,294,238

1,307,851
14,328,630

94
9,565,698
4,762,838

18,773,764

3,331,025
1,939,547

BN 40 %

0.25
0.25
2.15

0.39
0.92
0.39
0.45

0.33

0.21
0.12

1.00

0.04
0.25
0.71

1.44

0.25
0.59
0.43
0.17

1.86

0.09
1.37
0.40

0.74
0.34

0.40
2.51

1.00
0.08
0.03
0.21
1.19

1.71
1.31

0.40
4.37

0.00
2.92
1.45

5.72

1.02
0.59

The accompanying notes form an integral part of these financial statements
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China Equity

Securities Portfolio as at 30/06/25
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EUR EUR
1,805,500 PING AN INSURANCE GROUP CO-H 9,767,455 2.97 162,057 KE HOLDINGS INC ADR 2,449,113 0.75
350,650 PRUDENTIAL PLC 3,735,737 114 Retailers 34986160  10.66
Wedia 14167549 4.32 2,152,300 ALIBABA GROUP HOLDING LTD 25646255 781
802,663 EAST MONEY INFORMATION CO LTD A 2,207,234 0.67 244,705 JD COM INC 3,396,504 1.04
134,145 PINDUODUO INC ADR 11,960,315 3.65 11,492 JD.COMADR 319,546 0.10
Medical Equipment and Services 6,375 0.00 143,120 MINISO GROUP HOLDING LIMITED ADR 2,221,448 0.68
’ . 117,600 POP MART INTERNATIONAL GROUP LIMITED 3,402,407 1.03
66,000 MICROPORT CARDIO FLOW MEDTECH 6,375 0.00 .
CORPORATION Software and Computer Services 47,543,701  14.48
Non-life Insurance 795077 0.24 56,752 GDS HOLDINGS LTD ADR 1530080 047
1,623,000 KINGDEE INTERNATIONAL SFTWR 2,719,472 0.83
482,000 PICC PROPERTY & CASUALTY-H 795,077 0.24 167,100 KUAISHOU TECHNOLOGY 1,147 887 035
Oil, Gas and Coal 2,421,233 0.74 47,033 SEALTD ADR 6,408,364 1.95
579,900 TENCENT HOLDINGS LTD 31,654,824 9.64
1322’882 g:;i%gtmi?OSE%VEESH 1’;:2'223 gz; 200,090 TENCENT MUSIC ENTERTAINMENT GROUP ADR 3,322,191 1.01
T ) . ’ 129,449 VNET GROUP INCORPORATION 760,913 0.23
Personal Care, Drug and Grocery Stores 1,775,690 0.54 Technology Hardware and Equioment 7543771 230
zgéyggg f[;AI-TgA?_;%ﬁENFE:I\?:ﬁg\IGAE%gD 1 ;g:'igg glg 443,500 AAC TECHNOLOGIES HOLDINGS IN 1,958,876 0.59
’ T ' 1,600,000 LENOVO GROUP LTD -H- 1,635,647 0.50
Personal Goods 8,077,093 246 115,184 MONTAGE TECHNOLOGY CO LTD 1,123,285  0.34
41,600 ANTA SPORTS PRODUCTS LTD 426,623 013 139,579 SHENNAN CIRCUITS CO LTD 1,789,630 0.55
4,184,000 BOSIDENG INTERNATIONAL HLDGS 2106824 065 137,700 SUNNY OPTICAL TECHNOLOGY 1036333 0.32
658,521 LINING COLTD 1,209,174 0.37 Telecommunications Equipment 22,679,457 6.91
52,600 PRADA SPA 277,993 008 184,531 LUXSHARE PRECISION INDUSTR-A 761,050 0.23
9,616 PROYA COSMETICS COLTDA 950,969 029 3,369,000 XIAOMI CORPORATION CLASS B 21,918,407 6.68
1,024,800 SAMSONITE GROUP SA 1,623,719 0.49 " T '
244,700 SHENZHOU INTERNATIONAL GROUP 1,481,791 0.45 Travel and Leisure 12,400,227 3.78
Pharmaceuticals and Biotechnology 13,697,909  4.17 46,915 CHAGEE HOLDING LIMITED ADR 1,043,533 0.32
2,144 CTRIP COM INTERNATIONAL LTD 107,104 0.03
193,000 AKESO INC 1,925,874 059 217,000 GALAXY ENTERTAINMENT GROUP L -H- 820,694 0.25
139,900 BEONE MEDICINES LTD 2,243,938 0.67 9.504 HWORLD GROUP LIMITED 27643 0.01
2,786,000 CHINAANIMAL HEALTHCARE LTD i 000 561938 H WORLD GROUP LIMITED USD 1 645'300 0.50
33,400 DUALITY BIOTHERAPEUTICS INC 857,591 0.26 951 1200 MGM CHINA HOLDINGS LTD 11329’556 0'41
666,500 HUTCHMED CHINA LTD 1,766,233 0.54 385YGOO SANDS CHINALTD Y683,767 0'21
189,000 INNOVENT BIOOGICS INC 1,608,039 0.49 127’300 TRIP COM GROUP LTD 6 299'586 1'91
175,500 MEDLIVE TECHNOLOGY CO LTD 279,590 0.09 1 1632 YUM CHINA HOLDINGS INC '443'044 0'14
218,300 PHARMARON BEIJING CO LTD H 392,787 0.12 ' » . ' '
1,901,000 SINO BIOPHARMACEUTICAL 1085142 0.33 | Total securities portfolio 326,338,621 9945
381,000 WUXI BIOLOGICS INC 1,060,550 0.32
1,000 WUXI XDC CAYMEN INC 4,515 0.00
526,100 ZAILAB LTD 1,567,218 0.48
192,500 ZHAOKE OPHTHALMOLOGY LIMITED 54,315 0.02
377,500 ZYLOX TONBRIDGE MEDICAL TECHNOLOGY CO 852,117 0.26
LTD
Precious Metals and Mining 1,568,811 0.48
530,500 SHANDONG GOLD MINING CO LTH 1,568,811 0.48
Real Estate Investment and Services 6,970,142 2.12
118,500 CHINA OVERSEAS LAND & INVESTMENT LTD -H- 175,152 0.05
1,191,000 CHINA RESOURCES LAND LTD 3,438,050 1.04
220,431 CHINARESOURCES MIXC LIFESTYLE SERVICES 907,827 0.28
LIMITED

The accompanying notes form an integral part of these financial statements
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Emerging Europe Middle East and Africa

Securities Portfolio as at 30/06/25

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Shares

Austria

1,767 DO & CO AG
2,126 ERSTE GROUP BANK

British Virgin Islands

100,076 FIX PRICE GLOBAL DEPOSITARY RECEIPTS
LIMITED

Croatia
3,570 ARENAHOSPITALITY GROUP DD
Cyprus
63,842 GLOBALTRANS INVSESTMENTS PLC GDR
Czech Republic

69,833 CESKE ENERGETICKE ZAVODY A S.
6,974 DOOSAN SKODA POWERA.S
11,825 KOMERCNI BANKAAS

Egypt

274,657 CAIRO FOR INVESTMENT AND REAL ESTATE
DEVELPOMENTS CIRAEDU

111,186 CLEOPATRA HOSPITAL COMPANY

341,230 COMMERCIAL INTERNATIONAL BANK EGYPT CIB
SAE

1,629,910 EDITAFOOD INDUSTRIES SAE SHS
758,884 ELSWEDY CABLES

Greece

33,402 ALPHA SERVICES AND HOLDINGS SA
1,527,968 EUROBANK ERGASIAS SERVICES AND
HOLDINGS SA

367,418 FOURLIS HOLDING

19,732 GEK TERNA SA

12,121 JUMBO SA

27,135 METLEN ENERGY & METALS SA.
271,924 NATIONAL BANK OF GREECE SA

226,841 PIRAEUS FINANCIAL HOLDINGS SOCIETE
ANONYME

22,694 PIRAEUS PORT AUTHORITY
Hungary

35,150 RICHTER GEDEON
Kuwait

12,458 HUMAN SOFT HOLDING CO KSCC
119,417 NATIONAL BANK OF KUWAIT

Luxembourg

151,028 ALLEGRO EU
62,936 INPOST SA

anjep 1osen

EUR
87,981,834

87,981,834
87,981,834
473,890

320,180
163,710

140,658
140,658

4,061,854

3,483,457
92,825
485,572

1,927,623
65,118

16,631
494,559

371,859
979,456
13,296,613
99,872
4,455,554

1,440,279
395,429
355,145

1,248,753

2,944,937

1,334,279

1,022,365
879,410
879,410
417,511

85,113
332,398

2,606,382

1,231,508
887,398

BN 40 %

92.78

92.78
92.78
0.50

0.34
0.16

0.00
0.00

0.15
0.15
0.00
0.00
4.28

3.67
0.10
0.51

2.03
0.07

0.02
0.52

0.39
1.03
14.02
0.1
4.69

1.52
0.42
0.37
1.32
3.10
141
1.08
0.93
0.93
0.44

0.09
0.35

2.75

1.30
0.94

Auend

95,558 ZABKA GROUP
Poland

200,000 AGORA
55,371 BANK PEKAO SA
144 BENEFIT SYSTEMS SA
7,195 BUDIMEX
13,636 DINO POLSKA SA
4,755 GRUPAKETY
7,876 GRUPA PRACUJ SPOLKA AKCYJNA
3,201 KGHM POLSKA MIEDZ SA
7,250 KRUK
94,135 ORANGE POLSKA SA
19,032 ORLEN SPOLKAAKCYJNA
218,885 PKO BANK POLSKI SA
166,415 POWSZECHNY ZAKLAD UBEZPIECZEN
11,556 SANTANDER BANK POLSKA SPOLKA AKCYJNA
32,904 SHOPER SPOLKAAKCYJNA
640,974 TAURON POLSKA ENERGIA SA

Qatar

62,518 INDUSTRIES QATAR
327,626 QATAR NATIONAL BANK

Romania

16,989 BANCA TRANSILVANIA
25,186 BRD BANCA ROMANA DEZ GROUPE SG
7,514,200 SNP PETROM

Russia

954,790 ALROSACJSC
321,240 DETSKY MIR PJSC
1,793,362 GAZPROM PJSC
221,778 GAZPROM PJSC-SPON ADR REG
14,534 LUKOIL OAO
23,857 MAGNIT PJSC

44,214 MINING AND METALLURGICAL COMPANY NORIL
SKADR

12,764 NOVATEK OAO-SPONS GDR REG §
58,767 OIL COMPANY LUKOILADR 1 SH
8,637 POLYUS GOLD
72,921 ROSNEFT OIL COMPANY USD (ISIN
RU000A0J2Q06)
778,429 SBERBANK OF RUSSIA PJSC REGISTERED SHS
149,455 SOLLERS PJSC SHS
344,345 SURGUTNEFTEGAS PUBLIC JOINT STOCK
COMPANY USD (ISIN US8688612048)
139,318 SURGUTNEFTEGAS PUBLIC JPINT STOCK
COMPANY

281,450 UNITED COMPANY RUSAL INTERNATIONAL
PUBLIC JOINT STOCK COMPAN

Saudi Arabia

41,919 AL KHALEEJ TRAINING AND EDUCATION CO
112,466 AL RAJHI BANK
101,031 ALINMA BANK

anjep 1osen

EUR
487 476

17,450,829

462,046
2,414,813
107,610
945,086
1,690,838
1,003,236
117,899
97,268
686,545
202,827
368,347
3,882,344
2,471,509
1,344,659
384,733
1,271,069

1,510,624

180,650
1,329,974

1,314,816

103,562
97,195
1,114,059

12,657,225

242,802
2,416,646
615,480

BN 40 %

0.51
18.41

0.49
2.55
0.1
1.00
1.78
1.06
0.12
0.10
0.72
0.21
0.39
4.10
2.61
1.42
0.41
1.34

1.59

0.19
1.40

1.39

0.11
0.10
1.18

0.00

0.00
0.00
0.00
0.00
0.00
0.00
0.00

0.00
0.00
0.00
0.00

0.00
0.00
0.00

0.00

0.00

13.35

0.26
2.55
0.65

The accompanying notes form an integral part of these financial statements
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Emerging Europe Middle East and Africa

Securities Portfolio as at 30/06/25

° 5 N ° F B
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EUR EUR
195 ?Eé:ﬁgﬁé%ﬁgg? AND POWER 6383  0.01 United Arab Emirates 12,726,696  13.42
20,209 ALMARAI CO LTD 232731 025 127,108 1ST AB DHANI BK RG 489,404 052
17,428 CATRION CATERING HOLDING COMPANY 478206 0.50 579,041 ABU DHABI COMMERCIAL BANK 1,810,447 191
1,622 CO FOR COOP INS 58,211 0.06 1,705,101 ABU DHABI NATIONAL OIL COMPANY FOR 1451453 153
4,011 DR SULAIMAN AL HAB 247,083 0.26 DISTRIBUTION PJSC
34,834 ETIHAD ETISALAT CO 469,201 0.49 1,237,706 ADNOC DRILLING COMPANY PJSC 1,636,361 173
306,410 JARIR MARKETING 872773 092 336,364 ADNOC GAS PLC 266,822 028
2,914 LEEJAM SPORTS REGISTERED SHS 85782  0.09 315,146 DUBAI TAXI COMPANY PJSC 182,742 019
6,704 MOUWASAT AB 114,893 0.12 1,303,509 EMAAR PROPERTIES REIT 4,111,872 433
1,699 NAHDI MEDICAL COMPANY 49282 0.05 85,581 EMIRATES NBD PJSC 452,584 048
19,726 RIYAD BANK 128,773 0.14 933,160 FERTIGLOBE PLC 515,134 0.54
52,565 RIYADH CABLES GROUP COMPANY 1,688,289  1.78 413,953 NATIONAL BANK OF RAS AL-KHAI 672,103 0.7
22,716 SAUDI ARABIAN MINING 276,565 0.29 310,254 NATIONAL CENTRAL COOLING CO 204,373 0.22
130,109 SAUDI ARABIAN OIL COMPANY 718740 076 491,484 PARKIN COMPANY PJSC 740,985 078
60,536 SAUDI AWWAL BANK 463,387 0.49 217,762 RAS AL KHAIMAH CERAMICS 124,757 0.13
1,040 SAUDIA DAIRY AND FOODSTUFF COMPANY 64632  0.07 217,687 TALABAT HOLDING PLC 67,659 0.07
18,110 SAVOLA M4m0 042 United Kingdom 2099959 221
362,889 THE SAUDI NATIONAL BANK 2977296  3.13
9,516 UNITED INTERNATIONAL TRANSPORT COMPANY 156,493  0.17 | Total securities portfolio 87,981,834 92.78
LTD
South Africa 14,560,023  15.35
36,302 ABSA GROUP LIMITED 306276 0.32
73,575 ASPEN PHARMACARE 421435 044
58,539 AVILTD 264,145  0.28
11,534 BID CORPORATION SHS 258443 027
11,262 BIDVEST GROUP 126,069  0.13
87,739 BOXER RETAIL LIMITED 291,303 0.31
3,548 CAPITEC BANK HOLDING LIMITED 603,946  0.64
49,021 CLICKS GROUP 871817 092
211,424 DIS-CHEM PHARMACIES LIMITED 327,360 035
63,426 DISCOVERY HLDGS 653,086  0.69
172,980 FIRSTRAND 627,630  0.66
126,456 GOLD FIELDS LIMITED 2520416 266
253,132 IMPALA PLATINUM HOLDINGS LTD 1,928,511 2.03
64,415 MR. PRICE GROUP LIMITED 683742 072
482 NASPERS LTD 127436 013
106,541 NEDBANK GROUP LTD 1,241,313 1.31
169,050 PEPKOR HOLDINGS LTD 220664 023
38,013 SANLAM LTD 161,576 0.17
67,631 SHOPRIETE HOLDINGS LTD 897,876  0.95
490,792 SIBANYE STILLWATER LIMITED 758,981 0.80
32,201 STANDARD BANK GRP 351218 0.37
39,077 TIGER BRANDS 597,334 063
8,432 VALTERRA PLATINUM LIMITED 319446 034
Turkey 1,857,721  1.96
113,513 BIM BIRLESIK MAGAZALAR AS 1,202,282 1.27
127,655 D MARKET ELEKTRONIK HIZMETLER VE 300,147 0.32
TICARETA S ADR
88,129 ENKA INSAAT VE SANAYI AS 125369  0.13
49,700 TEKFEN HOLDING 115761 0.12
55,462 TURKCELL ILETISIM HIZMETL 114,162 0.12

The accompanying notes form an integral part of these financial statements
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Emerging Markets Equity Select

Securities Portfolio as at 30/06/25

2 ;< 2 ;<
g El ) g El )
2 o = = o =
= 5 < = s <
§ §
uUsD usD

Long positions 246125833 98.82 Hong Kong (China) 2815945  1.13
Transferable securities admitted to an official stock exchange 246125833 98.82 1,622,000 LENOVO GROUP LTD -H- 1,946,405 0.78
listing and/or dealt in on another regulated market e ! 101,500 SWIRE PACIFIC A-H- 869,540 0.35
Shares 246125833 9882 India 33,236,505 1334

Brazil 18,387,675  7.38
510,198 AXIS BANK 7134206  2.86
460,400 B3 SA BRASIL BOLSA BALCAO 1226529 049 418,650 BANDHAN BANK LTD 05756 037
962,600 COMPANHIA BRASILEIRA DE ALUMINIO 843047  0.34 220,893 HDFC BANK LTD 5155287 2,07
212,044 LOCALIZARENT A CAR 1584,740 064 304,521 HINDALCO INDUSTRIES 2460208 0.99
439,800 PETROLEO BRASILEIRO PREF.SHS 2,527,831 1.01 48.479 INFOSYS TECHNOLOGIES 05477 036
1,722,891 RAIZEN SA PREFFERED 520,859 0.21 107,105 INFOSYS TECHNOLOGIES SP ADR 198465  0.80
230,040 SABESP 5,041,376 2.02 19,007 INTERGLOBE AVIATION LTD 1324573 053
306,700 SUZANO SA 2880518 1.16 38,643 LARSEN & TOUBRO LTD 1653593 066
17,208 TELEF BRASIL SAADR 196,171 0.08 63,022 RELIANCE INDS-SPONS GDR 144A 439893  1.77
311,760 TELEF BRAZIL 1,770,191 0.71 140,742 RELIANCE INDUSTRIES LTD 2,462,657 0.99
229,400 WEG SAPFD 1796413 072 223,468 SBI CARDS AND PAYMENT SERVICES LTD 2483529 1.00
British Virgin Islands 796,353 0.32 72,734 SUN PHARMACEUTICAL INDUSTRIES 1,421,180 0.57
22,952 TATA CONSULTANCY SERVICES 926,537 0.37

100,932 ARCOS DORADOS HOLDINGS CL.A 796,353 0.32
Indonesia 2,005,001 0.81

Cayman Islands 32,584,888  13.08
3,752,300 BANK CENTRAL ASIA 2,005,001  0.81

649,316 ALIBABA GROUP HOLDING LTD 9,082,174 364
20,904 ALIBABA GROUP HOLDING-SP ADR 2,370,723 095 Luxembourg 2836907  1.14
4843 BAIDUADS 41533 047 62,763 TERNIUM SAADR 1889166 0.76
67,450 BAIDU INC 717,034 029 158,267 ZABKA GROUP U774l 038

1,679,300 BUDWEISER BREWING COPMABY APAC LIMITED 1,662,190 067
193,800 KUAISHOU TECHNOLOGY 1562,748 063 Mexico 5379251 216
91,400 MEITUAN 1458911 0.59 76,200 ARCA CONTINENTAL 799914  0.32
39,484 NETEASE SP ADR SHS 5313756 212 695,200 BOLSA MEXICANA DE VALORES 1,580,500  0.63
53,676 NU HOLDINGS LIMITED 736,435 0.30 167,721 GRUPO TELEVISA GDR 367,309 0.15
22,583 SEALTDADR 3,611,925 145 76,200 INDUSTRIAS PENOLES SADE CV 2,116,028  0.85
33,722 TENCENT HOLDINGS ADR 2175089  0.87 745,700 ORBIA ADVANCE CORPORATION SAB DE CV 515500  0.21

50,100 TENCENT HOLDINGS LTD 3210237 1.29
846,000 XINYI SOLAR HOLDINGS LTD 268350 0.1 Netherlands 6795256 271
Chie 3185247 128 121,230 PROSUS N V 6755258  2.71
33,457,479 ENERSIS CHILE SA 2455299 0.99 Nigeria 1,509,836 0.61
20,696 SOC QUIM&MIN SP ADR 729948 029 | 65445083 UNITED BANK OF AFRICA 1,509,838 061
China 33,255,002 13.35 Poland 2138910  0.86
6,719,000 AGRICULTURAL BANK OF CHINA-H 4793184 1.9 41,781 BANK PEKAO SA 2138910  0.86
408,000 ANHUI CONCH CEMENT CO LTD-H 1037414 042 Romania 782211 072

138,000 BYD CO LTD-H 2153508  0.86
10,202,000 CHINA CONSTRUCTION BANK H 10,292,999  4.14 195,962 BRD BANCA ROMANA DEZ GROUPE SG 887,709 0.37
693,000 CHINA LONGYUAN POWER GROUP-H 624,143  0.25 4,364,078 SNP PETROM 759,505 0.30
5,322,000 CMOC GROUP LIMITED 5,410,148 218 4,772 SPEEH HIDROELECTRICA SA 134,997 0.05
172,400 FUYAO GROUP GLASS INDUSTR-A 1,371,641 055 Saudi Arabia 191634 077

421,320 LONGI GREEN ENERGY TECHNOLOGY CO LTD 883,149  0.35
647,000 PING AN INSURANCE GROUP CO-H 4108666  1.65 75,788 AL RAJHI BANK 191,634 0.77
169,820 SUNGROW POWER SUPPLY CO LTD 1,606,121 064 Slovenia 856,758  0.34

58,700 WULIANGYE YIBIN CO LTD 974029 0.39
24,329 NOVA LJUBLJANSKA BANKA D D GDR 856,758  0.34

Greece 5,854,491 2.35 )

South Africa 10,595,973  4.25

1,710,366 EUROBANK ERGASIAS SERVICES AND 5854491  2.35
HOLDINGS SA 114,493 ABSA GROUP LIMITED 1,133,896 046

The accompanying notes form an integral part of these financial statements
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Securities Portfolio as at 30/06/25
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usb
206,177 GOLD FIELDS LIMITED 4,823,757 193
11,617 NASPERS LTD 3,605,380 145
57,566 TIGER BRANDS 1,032,940 041
South Korea 31,783,775 12.76
30,717 HLMANDO 747,669  0.30
20,604 HYUNDAI MOTOR 3,106,783 125
25,205 LG ELECTRONICS 1,378,282 0.55
14,271 LG ELECTRONICS PFD 385960  0.15
7,662 LS INDUSTRIAL SYSTEMS LTD 1,697,494  0.68
10,737 NAVER CORP 2,088,369  0.84
4,160 SAMSUNG ELECTRONICS CO LTD 184,327  0.07
216,173 SAMSUNG ELECTRONICS PREF SHS 7,928,693  3.18
8,216 SAMSUNG SDI 1,051,960 042
95,029 SHINHAN FINANCIAL GROUP 4,323,341 1.74
41,093 SKHYNIXINC 8,890,897  3.58
Taiwan 36,323,382 14.59
145,000 DELTA ELECTRONIC INDUSTRIAL INC 2,050,011 0.82
621,000 HON HAI PRECISION INDUSTRY 3422596 137
11,000 LARGAN PRECISION 896,206  0.36
57,000 MEDIATEK INC 2,439,063  0.98
86,000 REALTEK SEMICONDUCTOR 1,669,243  0.67
177,640 TAIWAN SEMICONDUCTOR MANUFACTURING 6445918 259
COLTD
75,126 TAIWAN SEMICONDUCTOR-SP ADR 17,015,289  6.84
2,040,186 YUANTA FINANCIAL HOLDINGS CO LTD 2,385,056  0.96
Thailand 2,764,619 1.11
1,388,100 BANGKOK DUSIT MEDICAL SERVICES PUBLIC 888,145  0.36
CO LTD FOREIGN
2,179,500 CHAROEN POKPHAND FOOD F 1,541,999  0.62
99,300 PTT EXPLOR&PROD PUBLIC CO DOMESTIC 334475 013
Turkey 778,031 0.31
153,797 ASTOR ENERJIAS 359,240  0.14
33,684 BIM BIRLESIK MAGAZALAR AS 418,791 0.17
United Arab Emirates 4,337,513 1.74
982,067 ADNOC GAS PLC 914,464  0.37
709,941 ALDAR PROPERTIES 1,724,196 0.69
687,938 DUBAI ISLAMIC BANK 1,698,853  0.68
United Kingdom 4,250,576 1.71
50,406 ANGLOGOLD ASHANTI PLC 2,271,654 092
79,806 ANTOFAGASTAPLC 1,978,922  0.79
Total securities portfolio 246,125,833  98.82

The accompanying notes form an integral part of these financial statements
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Emerging Markets Equity Focus

Securities Portfolio as at 30/06/25

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Shares

Brazil

4,116,897 BANCO BRADESCO-SPONSORED ADR
2,343,900 BANCO DO BRASIL SA
1,838,600 B3 SA BRASIL BOLSA BALCAO
3,698,139 CAIXA SEGURIDADE PARTICIPACOES SA
1,461,000 CYRELA BRAZIL REALTY SA
1,199,800 ELETROBRAS
1,327,918 ITAU UNIBANCO ADR
10,053,001 ITAUSA SA
1,605,600 MULTIPL.EMPREEND.

2,409,600 PETROBRAS DISTRIBUIDORA SA PETROBRAS
BR

3,045,600 PETROLEO BRASILEIRO PREF.SHS
1,116,100 RAIADROGASIL
1,431,500 SABESP

Cayman Islands

2,190,000 AAC TECHNOLOGIES HOLDINGS IN
1,616,000 AKESO INC
3,956,400 ALIBABA GROUP HOLDING LTD
225,593 ALIBABA GROUP HOLDING-SP ADR
2,415,800 ANTA SPORTS PRODUCTS LTD
4,946,667 CHINARESOURCES LAND LTD
25,691 CTRIP COM INTERNATIONAL LTD
10,252,000 GEELY AUTOMOBILE HOLDINGS LTD
1,637,800 GIANT BIOGENE HOLDING CO LTD
509,321 JD COM INC
155,583 JD.COMADR
500,738 KE HOLDINGS INC ADR
4,199,000 KINGDEE INTERNATIONAL SFTWR
2,084,680 MEITUAN
848,500 NETEASE INC
78,782 NETEASE SP ADR SHS

1,111,100 NEW ORIENTAL EDUCATION AND TECHNOLOGY
GROUP INC HKD

178,819 NEW ORIENTAL EDUCATION AND TECHNOLOGY
GROUP INC USD

171,995 PINDUODUO INC ADR
2,626,000 SITC INTERNATIONAL HOLDINGS CO
2,603,800 TENCENT HOLDINGS LTD
578,725 TENCENT MUSIC ENTERTAINMENT GROUP ADR
4,446,000 TINGYI HOLDING
333,350 TRIP COM GROUP LTD
6,578,400 XIAOMI CORPORATION CLASS B

China

13,884,000 CHINA COMMUNICATION SERVI-H

48,575,000 CHINA CONSTRUCTION BANK H
3,309,298 CHINA YANGTZE POWER CO LTD
11,514,000 CMOC GROUP LIMITED

anjep 1axep

usDb
2,989,219,559

2,923,867,615
2,923,867,615
151,722,255

12,721,212
9,521,009
4,898,125
9,946,894
7,000,034
8,856,953
9,016,563

20,169,172
8,019,392
9,598,043

17,505,140
3,098,089
31,371,629

584,811,413

11,354,550
18,928,862
55,339,335
25,584,502
29,081,995
16,761,995
1,506,520
20,843,608
12,038,381
8,298,384
5,078,229
8,883,092
8,258,945
33,275,292
22,806,871
10,602,482
5,965,985

9,647,285

18,000,997
8,413,256
166,842,624
11,181,900
6,513,264
19,364,073
50,238,986

188,987,128

7,516,834
49,008,273
13,919,742
11,704,706

BN 40 %

99.49

97.31
97.31
5.05

0.42
0.32
0.16
0.33
0.23
0.29
0.30
0.68
0.27
0.32

0.58
0.10
1.05

19.46

0.38
0.63
1.84
0.85
0.97
0.56
0.05
0.69
0.40
0.28
0.17
0.30
0.27
1.1
0.76
0.35
0.20

0.32

0.60
0.28
5.55
0.37
0.22
0.64
1.67

6.29

0.25
1.64
0.46
0.39

Auend

315,348 CONTEMPORARY AMPEREX TECHNOLOGY CO
LTD

2,736,217 HONGFA TECHNOLOGY CO LTD -A-
7,767,000 INDUSTRIAL & COMMERCIAL BANK OF CHINA-H

3,894,037 INNER MONGOLIA YILI INDUSTRIAL GROUP CO
LTD

435,900 MAO GEPING COSMETICS CO LTD
14,118,000 PETROCHINA CO LTD-H
13,966,000 PICC PROPERTY & CASUALTY-H
910,619 SHENZHEN MEGMEET ELECTRICAL CO LTD
4,412,000 WEICHAI POWER CO LTD-H
1,338,000 ZHUZHOU CRRC TIMES ELECTRI-H

Denmark
58,910 CARLSBERG B
Greece
10,964,365 ALPHA SERVICES AND HOLDINGS SA
Hong Kong (China)

1,702,000 AIAGROUP LTD -H-

4,301,000 CHINARESOURCES BEER HOLDING COMPANY
LTD SHS -H-

Hungary
158,391 OTP BANK
India

220,384 ADITYABIRLA REAL ESTATE LTD
380,311 APOLLO HOSPITALS ENTERPRISE
2,492,783 AXIS BANK
3,108,060 BAJAJ FINANCE LTD
3,749,604 BANDHAN BANK LTD
1,250,521 BHARTIAIRTEL LTD
298,075 COFORGE LTD
1,211,122 DLF LTD
3,638,840 ETERNAL LIMITED
4,973,506 GAILLTD
370,059 GRASIM INDUSTRIES LTD
891,191 HCL TECHNOLOGIES LTD
3,636,452 HDFC BANK LTD
1,276,333 HDFC LIFE INSURANCE COMPANY LTD
3,761,010 HINDALCO INDUSTRIES
1,822,849 HONASA CONSUMER LIMITED
758,264 ICICI BANK LTD
2,904,650 INDUS TOWERS LTD
510,466 INDUSIND BANK LTD
1,314,110 INFOSYS TECHNOLOGIES
140,489 INTERGLOBE AVIATION LTD
219,571 J.B.CHEMICALS & PHARMACEUTIALS LTD
591,074 KPRMILLLTD
485,650 LARSEN & TOUBRO LTD
532,990 MACROTECH DEVELOPERS LIMITED
520,913 MAHINDRA & MAHINDR
676,336 MAX HEALTHCARE INSTITUTE LTD
367,065 PHOENIX MILLS DS

anjep 1axep

usD
11,099,966

8,519,266
6,154,249
15,151,126

6,013,769
12,139,711
27,042,512

6,371,961

8,958,911

5,386,102

8,317,682
8,317,682
38,482,854
38,482,854
28,961,319

15,263,833
13,697,486

12,606,027
12,606,027
593,511,305

6,259,462
32,115,357
34,857,115
33,940,053

8,291,454
29,303,261

6,688,963
11,831,603
11,208,020
11,067,446
12,274,173
17,963,073
82,535,104
12,118,916
30,384,987

6,604,003
12,783,330
14,262,458

5,190,969
24,544,566

9,790,494

4,299,506

7,863,988
20,781,703

8,602,670
19,335,013
10,063,024

6,684,300

BN 40 %

0.37

0.28
0.20
0.50

0.20
0.40
0.91
0.21
0.30
0.18

0.28
0.28
1.28
1.28
0.96

0.50
0.46

0.42
0.42
19.75

0.21
1.07
1.16
1.13
0.28
0.98
0.22
0.39
0.37
0.37
0.41
0.60
2.75
0.40
1.01
0.22
043
0.47
0.17
0.82
0.33
0.14
0.26
0.69
0.29
0.64
0.33
0.22

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

4,940,581 POWER GRID CORP OF INDIA
1,645,141 RELIANCE INDUSTRIES LTD
1,426,576 SHRIRAM FINANCE LIMITED
160,842 SIEMENS DS
130,785 SIEMENS ENERGY INDIALTD
514,239 SUN PHARMACEUTICAL INDUSTRIES
648,826 SYNGENE INTERNATIONAL LTD
458,946 TATA CONSULTANCY SERVICES

Indonesia

57,352,900 BANK CENTRAL ASIA
39,242,800 BANK MANDIRI
15,119,100 INDOFOOD CBP

Luxembourg
4,064,100 SAMSONITE GROUP SA
Malaysia

10,015,700 CIMB GROUP HOLDINGS BERHAD
15,022,300 PUBLIC BANK BHD
4,026,100 TENAGA NASIONAL

Mauritius
143,314 MAKEMYTRIP LTD
Mexico

2,054,000 CORPORACION INMOBILIARIA VESTA SAB
1,971,500 FOMENTO ECO UNIT

4,679,900 GRUPO FIN BANORTE

2,685,300 GRUPO MEXICO SAB DE CV -B-

Philippines
2,812,000 INTERNATIONAL CONTAINER TERMIN
Poland

658,103 BANK PEKAO SA
313,547 POWSZECHNY ZAKLAD UBEZPIECZEN

Qatar
3,455,490 OOREDOO TELECOM
Russia

7,646,700 GAZPROM PJSC

2,305,700 MINING AND METALLURGICAL COMPANY
NORILSK NICKEL PJSC

179,521 OIL COMPANY LUKOILADR 1 SH
10,596,893 SBERBANK OF RUSSIA PJSC
17,319,300 SISTEMA JSFC

Saudi Arabia
958,696 SAUDI AWWAL BANK
Singapore

5,063,600 CAPITALAND INVESTMENT LIMITED
6,552,200 SINGAPORE TELECOMM

anjep 1axen

usb

17,277,060
28,786,138
11,758,110
6,098,156
4,538,283
10,047,930
4,833,664
18,526,953

52,219,992

30,645,904
11,795,800
9,778,288

7,558,727
7,568,727
45,279,149

16,151,654
15,377,284
13,750,211

14,047,638
14,047,638
84,464,718

5,599,242
20,144,925
42,587,733
16,132,818

20,517,173
20,517,173
39,156,702

33,690,507
5,466,195

12,128,821
12,128,821

8,614,381
8,614,381
30,186,689

10,535,317
19,651,372

BN 40 %

0.58
0.96
0.39
0.20
0.15
0.33
0.16
0.62

1.74

1.02
0.39
0.33

0.25
0.25
1.51

0.54
0.51
0.46

0.47
0.47
2.81

0.19
0.67
1.4
0.54

0.68
0.68
1.30

1.12
0.18

0.40
0.40
0.00
0.00
0.00

0.00
0.00
0.00

0.29
0.29
1.00

0.35
0.65

Auend

South Africa

579,374 BIDVEST GROUP
3,663,462 FIRSTRAND
827,268 GOLD FIELDS LIMITED
93,983 NASPERS LTD
2,290,883 SANLAM LTD

South Korea

118,870 BGF RETAIL CO
145,365 DB INSURANCE CO LTD
355,168 HANA FINANCIAL GROUP
25,587 HD HYUND ELECTRIC CO LTD
799,326 KANGWON LAND
204,797 KEPCO PLANT SERVICE & ENGINEERING CO
LTD
245,164 KIA CORPORATION
203,030 KOREAAEROSPACE INDUTRIES LTD
582,859 KT
543,735 MISTO HOLDINGS CORPORATION
108,117 SAMSUNG C & T CORP SHARES
887,458 SAMSUNG ELECTRONICS CO LTD
1,517,606 SAMSUNG ELECTRONICS PREF SHS
34,226 SAMSUNG FIRE & MARINE
72,309 SAMSUNG SDI
161,299 SKHYNIX INC
62,488 SKINC
194,512 SK TELECOM

Switzerland
66,891 CIE FINANCIERE RICHEMONT SA
Taiwan

63,000 ASPEED TECHNOLOGY INC
248,000 ASUSTEK COMPUTER
10,445,000 CHINATRUST FIN HLDG
1,332,000 DELTA ELECTRONIC INDUSTRIAL INC
5,633,000 FAR EASTONE TELECOMMUNICATION
218,000 GLOBAL UNICHIP
127,000 LARGAN PRECISION
464,000 MEDIATEK INC
8,103,000 TAIWAN SEMICONDUCTOR MANUFACTURING
COLTD
10,199,000 UNI-PRESIDENT ENTERPRISES CORP
3,321,000 WISTRON CORP

Thailand

13,320,200 C.P.ALL PCL FOREIGN
7,836,600 KRUNG THAI BANK PUBLIC - F

Turkey

4,425,022 COCA COLAICECEK
1,028,345 HACI OMER SABANCI HOLDING

United Arab Emirates

3,163,801 ABU DHABI ISLAMIC BANK

anjep 1xen
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83,127,001

7,613,156
15,560,543
19,354,924
29,167,982
11,430,396

326,508,742

10,657,432
13,280,605
22,111,173
9,612,188
10,838,520
9,119,961

17,602,543
13,509,258
24,055,459
14,403,176
12,929,819
39,322,755
55,662,048
11,006,287

9,258,295
34,898,717

9,468,581

8,171,925

12,537,838
12,537,838
443,304,850

10,233,281
5,467,335
15,625,288
18,831,826
16,970,977
9,738,794
10,347,104
19,854,829
294,028,791

28,280,089
13,926,536
23,163,250

18,028,646
5,134,604

7,787,760

5,471,022
2,316,738

96,334,644
18,520,254

BN 40 %

2.77

0.25
0.52
0.64
0.98
0.38

10.87

0.35
0.44
0.76
0.32
0.36
0.30

0.59
0.45
0.80
0.48
0.43
1.31
1.85
0.37
0.31
1.16
0.32
0.27

0.42
0.42
14.75

0.34
0.18
0.52
0.63
0.56
0.32
0.34
0.66
9.80

0.94
0.46
0.77

0.60
0.17

0.26

0.18
0.08

3.21
0.62

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

14,993,262 ALDAR PROPERTIES
11,180,811 EMAAR PROPERTIES REIT

Viet Nam
4,366,962 JOINT STOCK COMMERCIAL BK

Warrants, Rights
South Korea

10,225 SAMSUNG SDI CO LTD RIGHTS 22/05/2025
Shares/Units of UCITS/UCIS

Shares/Units in investment funds
Luxembourg

23,429 AMUNDI FUNDS CASH USD Z USD (C)
8,486 AMUNDI FUNDS EMERGING MARKETS EQUITY
FOCUS EX-CHINAZ USD (C)
21,586 AMUNDI MONEY MARKET FUND SHORT TERM
(Usbyov e

Total securities portfolio

anjep 1osen

usb

36,413,323
41,401,067

9,629,557
9,629,557

65,351,944
65,351,944
65,351,944

27,162,319
11,110,948

27,078,677

2,989,219,559

BN 40 %

1.21
1.38

0.32
0.32
0.00
0.00
0.00
218
218
2.18

0.91
0.37

0.90

99.49

The accompanying notes form an integral part of these financial statements
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Securities Portfolio as at 30/06/25
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Long positions 52,364,765 9690 10,159 MAHINDRA & MAHINDR 377077 0.70
90,413 POWER GRID CORP OF INDIA 316171 059
Transferable securities admitted to an official stock exchange 21577 RELIANCE INDUSTRIES LTD 377547 070
rar f 47,288,583  87.51 : ' :
listing and/or dealt in on another regulated market 14,176 SBI CARDS AND PAYMENT SERVICES LTD 157546 0.29
Shares 47,288,583  87.51 25,476 SHRIRAM FINANCE LIMITED 200978  0.39
Brazil 3553806  6.58 18,537 SYNGENE INTERNATIONAL LTD 138,098  0.26
87,050 BANCO BRADESCO-SPONSORED ADR 268985  0.50 5,999 TIMKEN INDIALTD 244710 045
46,494 BANCO DO BRASIL SA 188,860  0.35 Indonesia 926977 1.72
smosmamsmoo T IS e s
: ' : 778,100 BANK MANDIRI 233885 043
31,400 CYRELABRAZIL REALTY SA 150446 0.8
23,900 ELETROBRAS 176430  0.33 Malaysia 1,456,860  2.70
45214 ITAU UNIBANCO HLDG 272,136 0.50 251,300 AMMB HOLDINGS BHD 304,389 0.56
273,891 ITAUSASA 549503 1.2 215800 PRESS METAL BHD SHS 265489 049
29,200 MULTIPL.EMPREEND. 145843 027 267800 PUBLIC BANK BHD Whew 057
55,700 SETROBRAS DISTRIBUIDORA SA PETROBRAS 21867 041 86,900 TENAGA NASIONAL 206787 055
68,418 PETROLEO BRASILERO were 07 222500 WESTPORTS HOLDINGS BHD 285358 053
32,000 SABESP 701287 129 Mauritius 677,906  1.25
51,400 SENDAS DISTRIBUIDORA SA 106702 0.20 6,916 MAKEMYTRIP LTD 677006 125
Chile 771 063 Mexico 1770686  3.28
159,460 PARAUCO 37,771 083 51,200 FOMENTO ECO UNIT 523,165 097
Greece 1474776 273 95,100 GRUPO FIN BANORTE 865423 160
6 RUPO MEXICO SAB DE CV -B- 2 7
315,218 ALPHA SERVICES AND HOLDINGS SA 1106356  2.05 3,600 GRUPO MEXICO SAB DE C 32008 0
6,820 METLEN ENERGY & METALS SA. 368420 068 Philppines 501,766  0.93
Hungary 844550 156 68,770 INTERNATIONAL CONTAINER TERMIN 501,766 093
110,267 MAGYAR TELEKOM TELECOMUNICATIO 576427 106 Poland 953449 1.76
3,369 OTP BANK 268132 050 12,192 BANK PEKAO SA 624149 145
India 0420676 17.44 18,889 POWSZECHNY ZAKLAD UBEZPIECZEN 320300 061
6,305 APOLLO HOSPITALS ENTERPRISE 532426 099 Qatar 429563 0.79
15,346 ASK AUTOMOTIVE LIMITED 95644 018 122,362 OOREDOO TELEGOM 29563 079
15,097 AXIS BANK 223689 041 T
5406 AXIS BANK GLOBAL DEPOSIT RECEIPT 375176 0.69 Saudi Arabia 212292 0.39
53,770 BAJAJ FINANCE LTD 587,169 1.09 23,626 SAUDI AWWAL BANK 212,292 0.39
65,708 BANDHAN BANK LTD 145299 027 ,
15,967 BHARTI AIRTELLTD 374152 069 Singapore 1,035,135 1.92
12,415 COFORGE LTD 278509 052 144,300 CAPITALAND ASCENDAS REIT 303629 056
89,235 ETERNAL LIMITED 274853 051 243,900 SINGAPORE TELECOMM 731506 136
92,330 GAILLTD 205460 0.38 South Africa 1,381,258 2.56
11,633 HDFC BANK LTD 27149 050
15,750 HDFC BANK LTD ADR 1207554 2.2 73,738 FIRSTRAND 314050 058
75,887 HINDALCO INDUSTRIES 613,087  1.13 16,697 GOLD FIELDS LIMITED 390,646  0.72
17244 1CICI BANK SPADR 580088 107 1520 NASPERS LTD 471738 088
26,867 INDIAN RAILWAY CATERING AND TOURISM 244829 045 41,049 SANLAM LTD 204815 038
CORPORATION LTD
10,395 INDUSIND BANK LTD 105708 0.20 South Korea 7,763,666 14.37
24,554 INFOSYS TECHNOLOGIES SPADR 454986 084 2,870 BGF RETAIL CO 257313 048
2,492 INTERGLOBE AVIATION LTD 173664 032 6,431 DOOSAN HEAVY INDUSTRIES 325934 060
14,367 J.B.CHEMICALS & PHARMACEUTIALS LTD 281326 052 9,640 HANA FINANGIAL GROUP 616429 1.4
10,653 LARSEN & TOUBRO-GDR REG S 455948 084 504 HD HYUND ELECTRIC COLTD 189,336 0.3
7,893 MACROTECH DEVELOPERS LIMITED 12739%  0.24 3,141 HYUNDAI ROTEM CO 457326 085

The accompanying notes form an integral part of these financial statements
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17,685 KANGWON LAND 239,801 0.44 3
4,269 KEPCO PLANT SERVICE & ENGINEERING CO 190106 0.35 | Shares/Units of UCITSUUCIS 5076182 9.39
4313 ;TECORPORATION 309,669 057 Shares/Units in investment funds 5,076,182 9.39
' ’ ' Irel 4 4 .
13,716 KT 566080 1.5 reland 368940 808
13,671 MISTO HOLDINGS CORPORATION 362,136 067 435,848 ISHARES IV PLC ISHARES MSCI INDIA UCITS ETF 4,368,940 8.08
2474 SAMSUNG C & T CORP SHARES 295868 0.5 Luxembourg 07242 131
32,875 SAMSUNG ELECTRONICS CO LTD 1,456,671 2.71
23,135 SAMSUNG ELECTRONICS PREF SHS 848,535 157 564 AMUNDI MONEY MARKET FUND SHORT TERM 707,242 1.31
757 SAMSUNG FIRE & MARINE 23434 045 (uspjove
1,445 SAMSUNG SDI 185015  0.34 | Total securities portfolio 52,364,765 96.90
4,178 SKHYNIX INC 903,953 1.67
7,523 SK TELECOM 316,060 0.58
Taiwan 9,832,484  18.19
2,000 ASPEED TECHNOLOGY INC 324,866 0.60
6,000 ASUSTEK COMPUTER 132,274 0.24
305,000 CHINATRUST FIN HLDG 456,267 0.84
43,000 DELTAELECTRONIC INDUSTRIAL INC 607,934 112
323,000 FAR EASTONE TELECOMMUNICATION 990,715 1.83
5,000 GLOBAL UNICHIP 223,367 0.41
12,000 MEDIATEK INC 513,487 0.95
140,000 TAIWAN SEMICONDUCTOR MANUFACTURING 5,080,098 9.41
COLTD
715 TAIWAN SEMICONDUCTOR-SP ADR 161,940 0.30
384,000 UNI-PRESIDENT ENTERPRISES CORP 1,064,767 1.98
66,000 WISTRON CORP 276,769 0.51
Thailand 653,972 1.21
625,100 BANGKOK CHAIN HOSPITAL PUBLIC CO LTD 246,127 0.46
FORIEGN F
235,300 C.P.ALL PCL FOREIGN 318,475 0.58
136,400 KRUNG THAI BANK PUBLIC - F 89,370 0.17
Turkey 202,480 0.37
163,768 COCA COLA ICECEK 202,480 0.37
United Arab Emirates 2,277,856  4.22
159,329 ABU DHABI ISLAMIC BANK 932,680 1.73
201,758 ALDAR PROPERTIES 489,999 0.91
230,950 EMAAR PROPERTIES REIT 855,177 1.58
United States of America 227,386 0.42
87 MERCADOLIBRE 227,386 0.42
Viet Nam 1,344,259 2.49
194,600 KHANG DIEN HOUSE TRADING AND INVESTING 219,033 041
JOINT STOCK
859,400 VIETNAM TECHNOLOGICAL AND COMMERCIAL 1,125,226 2.08
JOINT STOCK BANK
Warrants, Rights " 0.00
South Korea - 0.00
225 SAMSUNG SDI CO LTD RIGHTS 22/05/2025 - 0.00

The accompanying notes form an integral part of these financial statements
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Long positions 1,290,386,504  99.92 3,563,000 GEELY AUTOMOBILE HOLDINGS LTD 7244028 056
717,600 GIANT BIOGENE HOLDING CO LTD 5274601 0.41
T:rafrsferable securifies admitted to an official stock exchange 1262824595 97.79 148,197 JD COM INC 2,414,579 0.19
listing and/or dealt in on another regulated market R 99,507 JD.COM ADR 3,247,908 025
Shares 1262,824,595  97.79 208,468 KE HOLDINGS INC ADR 3698222 029
Argentina 1,751,050 0.1 1,759,000 KINGDEE INTERNATIONAL SFTWR 3450749 027
10,801,400 BOLSAS Y MERCADOS ARGENTINOS SA 1751,00  0.14 8;3233 :\"'E'TTEL@; e 1;2;2;2; :)2(1)
Austria 7,652,354 0.58 90,427 NETEASE SP ADR SHS 12,169,666  0.94
85968 ERSTE GROUP BANK 7552354 056 487,600 givc\)/ Lj)F)I'«’lI’\I;Zg'II:IAKI_DEDUCATION AND TECHNOLOGY 2618139 0.20
Bermuda 3547262 0.27 58,718 NEW ORIENTAL EDUCATION AND TECHNOLOGY 3167836  0.25
GROUP INC USD
15870 CREDICORPLTD. o262 0.2 71,672 PINDUODUO INC ADR 7501192 058
Brazil 97,111,229 7.52 145,000 SILERGY CORP 1764598  0.14
74,403 BANGO BRADESCO PFD 230813 048 1,163,000 SITC INTERNATIONAL HOLDINGS CO 3726054 029
1,391,576 BANCO BRADESCO-SPONSORED ADR 4299970 033 1,106,035 TENCENT HOLDINGS LTD 70870950 549
221600 BANGO DO BRASIL SA 00147 007 133,814 TENCENT MUSIC ENTERTAINMENT GROUP ADR 2608035  0.20
1,048,000 B3 SA BRASIL BOLSA BALCAO 279192 022 1,866,000 TINGYIHOLDING 2733631 0.
1,481,200 CAIXA SEGURIDADE PARTICIPACOES SA 3983988  0.31 119,200 TRIP COM GROUP LTD 6024246 054
293,660 CENTRAIS ELC 5P ADR o180 047 2,743,200 XIAOMI CORPORATION CLASS B 20949712 162
160,400 CIA PARANAESE DE ENERGI PFB 366,185 003 79,705 XP INCORPORATION SHARES A 1610041 0.12
894,400 COMPANHIA PARANAENSE DE ENERGIA-COPEL 1005854 0.1 Chile 12,181,206 0.94
604,400 CYRELABRAZIL REALTY SA 2895839 0.22 3630745 AGUAS ANDINAS 35909 01
gggggg ELMZT:A%E;RQ::DR:F B Zfzgzggg ?Zl 1,572,518 EMBOTELLADORA ANDINA SA. -B- 6,427,205  0.49
: “le : 38,728,418 ENERSIS CHILE SA 2842110 022
175,940 EQUATORIAL SA 1170494 0.09 720450 PARALCO 156072 012
650,725 EZ TEC EMPREENDIMENTOS PARTICI 1686224  0.13
1,161,561 IOCHPE MAXION 2845455  0.22 China 71,780,738 5.56
2,560,468 ITAUSA SA 5137025 040 5,770,000 CHINA COMMUNICATION SERVI-H 3123803 024
336,870 LOJAS RENNER SA 1211604 0.091 44951000 CHINACONSTRUCTION BANK H 14378115 1.12
1,271,500 MRV ENGENHARIA E PARTICIPACOES 1479341 0.11 1327171 CHINA YANGTZE POWER CO LTD 5582416 043
558,300 MULTIPL.EMPREEND. 2788507 0.22 4,071,000 CMOC GROUP LIMITED A48 032
133,900 NATURA CO HOLDING SA 271,005 0.02 150,200 CONTEMPORARY AMPEREX TECHNOLOGY CO 5286005  0.41
1,162,600 PETROBRAS DISTRIBUIDORA SA PETROBRAS 4630928  0.36 LTD
BR 6,660,000 INDUSTRIAL & COMMERCIAL BANK OF CHINA-H 5277108 0.41
54,400 PETROLEO BRASILEIRO 338,888 003 1,682,500 INNER MONGOLIA YILI INDUSTRIAL GROUP CO 6546360  0.51
739,900 PETROLEO BRASILEIRO PREF.SHS 4252710 033 LTD
33,038 PETROLEO BRASILEIRO-SP ADR 381259 0.03 187,300 MAO GEPING COSMETICS CO LTD 2,584,031 0.20
394,100 PRIO SA 3,055,838 024 5,760,000 PETROCHINA CO LTD-H 4,952,878  0.38
327,400 SABESP 7175040 0.56 5,530,000 PICC PROPERTY & CASUALTY-H 10,707,798 0.83
315,263 SABESP SPADR 6,926,328  0.54 393,300 SHENZHEN MEGMEET ELECTRICAL CO LTD 2752075 0.1
1,825,300 SENDAS DISTRIBUIDORA SA 3,789,155 0.29 1,822,000 WEICHAI POWER CO LTD-H 3,699,713 0.29
1,156,700 SER 1911637 015 683,400 ZHUZHOU CRRC TIMES ELECTRI-H 2751018 0.21
102,555 SUZANO SA 93194 007
127,376 TELEF BRASIL SAADR 1452086 0.1 Greece 722222 207
Coyman lolands 238301914 1846 6,721,829 ALPHA SERVICES AND HOLDINGS SA 23,592,353 183
453,303 PIRAEUS FINANCIAL HOLDINGS SOCIETE 3120869 024
843,500 AAC TECHNOLOGIES HOLDINGS IN 4373316 034 ANONYME
631,000 AKESO INC 7391158 057 Hong Kong (China) 165167 086
1,423,900 ALIBABA GROUP HOLDING LTD 19916510  1.54
69,679 ALIBABA GROUP HOLDING-SP ADR 7902295  0.61 585,000 AIAGROUP LTD -H- 5246382 041
1,068,000 ANTA SPORTS PRODUCTS LTD 12,856,847 1.00 1,858,500 CHINA RESOURCES BEER HOLDING COMPANY 5,918,805 0.45
2,070,183 CHINA RESOURCES LAND LTD 7014905 054 LTD SHS -H-
21,184 CTRIP COM INTERNATIONAL LTD 1242230 0.10

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

Hungary

1,341,158 MAGYAR TELEKOM TELECOMUNICATIO
97,472 OTP BANK

India

95,486 ADITYA BIRLA REAL ESTATE LTD
92,596 APOLLO HOSPITALS ENTERPRISE
760,064 AXIS BANK
897,440 BAJAJ FINANCE LTD
527,873 BHARTIAIRTEL LTD
465,873 DLF LTD
1,545,012 ETERNAL LIMITED
1,688,298 GAILLTD
125,413 GRASIM INDUSTRIES LTD
389,995 HCL TECHNOLOGIES LTD
1,253,232 HDFC BANK LTD
488,715 HDFC LIFE INSURANCE COMPANY LTD
1,488,716 HINDALCO INDUSTRIES
209,381 ICICI BANK SP.ADR
1,067,836 INDUS TOWERS LTD
220,502 INDUSIND BANK LTD
493,860 INFOSYS TECHNOLOGIES
178,617 LARSEN & TOUBRO LTD
22,619 LARSEN & TOUBRO-GDR REG
225,953 MACROTECH DEVELOPERS LIMITED
224,599 MAHINDRA & MAHINDR
174,968 MAX HEALTHCARE INSTITUTE LTD
153,891 PHOENIX MILLS DS
773,449 RELIANCE INDUSTRIES LTD
114,163 SBI CARDS AND PAYMENT SERVICES LTD
514,722 SHRIRAM FINANCE LIMITED
64,946 SIEMENS DS
51,060 SIEMENS ENERGY INDIALTD
255,167 STATE BANK OF INDIA
217,666 SUN PHARMACEUTICAL INDUSTRIES
233,672 TATA CONSULTANCY SERVICES

Indonesia

25,378,000 BANK CENTRAL ASIA
16,736,300 BANK MANDIRI
5,390,900 INDOFOOD CBP

Kuwait

514,034 BOURSA KUWAIT SECURTITIES COMPMANY
KPSC

3,687,908 GULF BANK OF KUWAIT
Luxembourg

1,718,400 SAMSONITE GROUP SA
52,219 TERNIUM SAADR

Malaysia

5,016,800 PUBLIC BANK BHD
1,672,600 TENAGA NASIONAL

anjep 1osen

usb

14,768,579

7,010,975
7,757,604

203,443,263

2,712,044
7,819,268
10,628,137
9,800,056
12,369,564
4,551,172
4,758,804
3,756,937
4,159,717
7,860,839
29,248,419
4,640,400
12,027,252
7,043,577
5,194,203
2,242,302
9,224,174
7,643,293
968,093
3,646,971
8,336,564
2,603,303
2,802,375
13,533,556
1,268,759
4,242,436
2,462,360
1,771,799
2,440,838
4,253,067
9,432,984

22,077,711

13,560,461
5,030,682
3,486,568

9,429,473
5,099,216

4,330,257
4,767,805

3,196,013
1,571,792

10,847,727

5,135,349
5,712,378

BN 40 %

1.14

0.54
0.60

15.76

0.21
0.61
0.82
0.76
0.96
0.35
0.37
0.29
0.32
0.61
227
0.36
0.93
0.55
0.40
0.17
0.71
0.59
0.07
0.28
0.65
0.20
0.22
1.05
0.10
0.33
0.19
0.14
0.19
0.33
0.73

1.71

1.05
0.39
0.27

0.73
0.39

0.34
0.37

0.25
0.12

0.84

0.40
0.44

Auend

Mauritius
58,832 MAKEMYTRIP LTD
Mexico

2,014,149 ALFAASHS
1,623,900 AMERICA MOVIL SAB DE CV
2,257,200 CEMENTOS DE MEXICO CPO
942,350 CORPORACION INMOBILIARIA VESTA SAB
277,800 FOMENTO ECO UNIT
51,844 FOMENTO ECONOMICO MEXICANO SA DE CV
FEMSAADR
2,053,506 GRUPO FIN BANORTE
62,360 GRUPO INDUSTRIAL MASECA S.AB.
723,162 GRUPO MEXICO SAB DE CV -B-
769,100 WALMART DE MEXICO-SAB DE CV

Nigeria
64,357,911 UNITED BANK OF AFRICA
Poland

180,746 BANK PEKAO SA
115,923 POWSZECHNY ZAKLAD UBEZPIECZEN
2,767,262 TAURON POLSKA ENERGIA SA

Qatar

1,501,193 OOREDOO TELECOM
724,976 QATAR NAVIGATION MILAH

Russia

1,059,007 DETSKY MIR PJSC
2,235,580 GAZPROM PJSC
112,539 LUKOIL OAO
752,700 MINING AND METALLURGICAL COMPANY
NORILSK NICKEL PJSC
507,421 ROSNEFT OIL COMPANY USD (ISIN
RU000A0J2Q06)
1,982,140 SBERBANK OF RUSSIA PJSC
1,259,970 SBERBANK OF RUSSIA PJSC REGISTERED SHS

4,275,520 UNITED COMPANY RUSAL INTERNATIONAL
PUBLIC JOINT STOCK COMPAN

Saudi Arabia

73,448 CO FOR COOP INS

17,420 DR SULAIMAN AL HAB

13,743 ELM COMPANY

56,969 RIYADH CABLES GROUP COMPANY

3,562,559 SALIK COMPANY PJSC

146,522 SAUDI GROUND SERVICES CO
266,099 SAVOLA
532,327 THE SAUDI NATIONAL BANK

South Africa

147,217 BIDVEST GROUP
47,202 CAPITEC BANK HOLDING LIMITED
650,775 GOLD FIELDS LIMITED

anjep 1osen

usb

5,766,713
5,766,713
41,844,743

1,477,666
1,442,357
1,549,643
2,568,863
2,838,580
5,338,895

18,687,188
1,069,216
4,344,632
2,627,703

1,484,756
1,484,756
17,715,496

9,252,996
2,020,934
6,441,566

7,493,313

5,269,210
2,224,103

25,031,057

3,094,214
1,259,653
3,669,828
2,147,837
5,851,887
1,912,747
1,968,172
5,126,719

64,764,024

1,934,478
9,431,653
15,225,659

BN 40 %

0.45
0.45
3.24

0.1
0.11
0.12
0.20
0.22
0.41

145
0.08
0.34
0.20

0.11
0.11
1.37

0.71
0.16
0.50

0.58

0.41
0.17

0.00

0.00
0.00
0.00
0.00

0.00

0.00
0.00
0.00

1.94

0.24
0.10
0.28
0.17
0.45
0.15
0.15
0.40

5.02

0.15
0.73
1.18

The accompanying notes form an integral part of these financial statements
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587,922 IMPALA PLATINUM HOLDINGS LTD 5257838 0.41 United Kingdom 4561966 0.35
341,208 MTN GROUP LTD 2704126 021
57,206 NASPERS LTD 17,754,100 137 101,226 ANGLOGOLD ASHANTI PLC 4,561,966 0.35
113,155 NEDBANK GROUP LTD 1547573 0.12 Warrants, Rights - 0.00
1,521,887 OUTSURANCE GROUP LIMITED 6,707,986 052 Brazi - 000
362,273 SANLAM LTD 1,807,567  0.14 ‘
544475 SASOL LTD 2,413,044 0.19 19 EQUATORIAL SA RIGHT 13/02/2025 - 0.00
South Korea 137,816,476 10.67 South Korea - 000
66,069 BGF RETAIL CO 5,923,495 0.46 4,137 SAMSUNG SDI CO LTD RIGHTS 22/05/2025 - 0.00
80,975 DB INSURANCE CO LTD 7,891,909 057 gpros/nits of UCITSIUCIS 27,561,009 213
144,227 HANA FINANCIAL GROUP 9222577 0.71
10,851 HD HYUND ELECTRIC CO LTD 4076361  0.32 Shares/Units in investment funds 27,561,909 2413
5,683 HYUNDAI MOTOR CO.LTD 669,108  0.05 Erance 133814 0.01
342,122 KANGWON LAND 4639028  0.36 s .
1 KEPCO PLANT SERVICE & ENGINEERING CO 5000 21 AMUNDI SERENITE PEAFCP 133814 0.01
LT Hong Kong (China) 2,962,033  0.23
116,964 KIACORPORATION 8399340 065 169,841 AMUNDI HK PORTFOLIOS-AMUNDI HK-NEW 2,962,033 023
246,655 KT 10179819 079 " GENERATION ASIA PAC FCP o '
80,382 LG CORP 4740966 037
292,852 MISTO HOLDINGS CORPORATION 7757453 0.60 Luxembourg 24,466,062 1.89
46,846 SAMSUNG C & T CORP SHARES 5602360 043 3,141 AMUNDI FUNDS CASH Z USD C 3641766 028
495,503 SAMSUNG ELECTRONICS COLTD 21955454 1.71 2,129 AMUNDI FUNDS CHINAA SHARES CLASS Z USD 1633963 0.13
435,535 SAMSUNG ELECTRONICS PREF SHS 15,974,350  1.24 ©
18,220 SAMSUNG LIFE INSURANCE CO 1719938  0.13 2,000 AMUNDI FUNDS EMERGING MARKETS EQUITY 2378880  0.18
29,254 SAMSUNG SDI 3745622 0.29 CLIMATE Z USD (C)
79,542 SK HYNIX INC 17,209,741 1.33 9,130 AMUNDI FUNDS EMERGING MARKETS EQUITY 11,953,174 0.92
26,819 SKINC 4,063,786 0.31 FOCUS ZUSD (C)
71101 SK TELECOM 2087127 0.23 3,873 AMUNDI MONEY MARKET FUND SHORT TERM 4858279  0.38
79,190 WONIK IPS CO LTD 1,551,997  0.12 (Uspjove
Total securities portfolio 1,290,386,504  99.92
Switzerland 3,819,213 0.30
20,376 CIE FINANCIERE RICHEMONT SA 3819213 0.30
Taiwan 156,497,135 12.12
500,000 DELTA ELECTRONIC INDUSTRIAL INC 7,069,004 0.5
1,695,000 FAR EASTONE TELECOMMUNICATION 5198953  0.40
15,000 LARGAN PRECISION 1,222,099 0.09
176,000 MEDIATEK INC 7531142 0.58
3,445,203 TAIWAN SEMICONDUCTOR MANUFACTURING 125,014,052 9.69
COLTD
3,773,000 UNI-PRESIDENT ENTERPRISES CORP 10,461,885  0.81
Thailand 7645006  0.59
5,648,400 C.P.ALL PCL FOREIGN 7,645,006  0.59
Turkey 7,504,221 0.58
1,399,125 ASELSAN ELEKTRONIK 5302073 041
977,481 HACI OMER SABANCI HOLDING 2202,148 017
United Arab Emirates 45,412,666 3.52
1,641,513 ABU DHABI ISLAMIC BANK 9,609,087  0.74
2,038,537 ADNOC LOGISTICS AND SERVICES PLC 2586449  0.20
6,520,894 ALDAR PROPERTIES 15,836,942  1.23
4,693,710 EMAAR PROPERTIES REIT 17,380,188  1.35

The accompanying notes form an integral part of these financial statements
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Equity MENA

Securities Portfolio as at 30/06/25

Auend
anjeA 19x4ep

usD
Long positions 39,828,658
Transferable securities admitted to an official stock exchange 39.828.656
listing and/or dealt in on another regulated market T
Shares 39,828,656
Egypt 586,296
132,991 COMMERCIAL INTERNATIONAL BANK EGYPT CIB 226,259
SAE
446,360 IBNSINA PHARMA 82,336
149,957 TALAAT MOUSTAFA GROUP 168,115
1,220,220 TENTH OF RAMADAN FOR PHARMACEUTICAL 109,586
INDUSTRIES AND DIAGNOSTI
Kuwait 5,025,255
59,746 BOURSA KUWAIT SECURTITIES COMPMANY 592,680
KPSC
320,293 BURGAN BANK 288,084
337,729 GULF BANK OF KUWAIT 396,554
15,821 GULF NATIONAL HOLD -
123,050 INTEGRATED HOLDING COMPANY KCSC 233,828
27,210 JAZEERAAIRWAYS CO 131,357
594,888 KUWAIT FINANCE HOUSE 1,560,446
192,565 KUWAIT REAL ESTATE CO 243,111
483,316 NATIONAL BANK OF KUWAIT 1,579,195
Morocco 781,008
10,356 ATTIJARIWAFA BANK SA 781,008
Oman 124,335
174,076 BANK MUSCAT SAOG 124,335
Qatar 2,475,361
68,425 COMMERCIAL BANK SHS 85,508
572,141 DOHA BANK 399,759
145,096 GULF INTERNATIONAL SERVICES 127,522
97,851 OOREDOO TELECOM 343,458
152,537 QATAR GAS TRANSPOR QAR10 207,795
28,494 QATAR ISLAMIC BANK 173,343
207,890 QATAR NATIONAL BANK 990,628
48,030 QATAR NAVIGATION MILAH 147,348
Saudi Arabia 18,671,365
3,489 ACWA POWER 238,152
144,899 AL RAJHI BANK 3,654,853
8,479 ALDRESS PETROLEUM TRANSPORT SERVICES 288,023
112,936 ALINMA BANK 807,615
2,783 ALKHORAYEF WATER AND POWER 106,928
TECHNOLOGIES CO
19,613 ALMARAI CO LTD 265,134
938 ARABIAN INTERNET AND COMMUNICATIONS 66,627
SERVICES COMPANY
20,907 ARRIYADH DEVELOPMENT COMPANY 196,779
5,334 ASTRA INDUSTRIAL GROUP 228,693
7,116 ATAA EDUCATIONAL COMPANY 125,226
101,050 BANQUE SAUDI FRANSI 481,206
12,586 CO FOR COOP INS 530,222

BN 40 %

99.00

99.00
99.00
1.46

0.57

0.20
0.42
0.27

12.49
1.47

0.72
0.99
0.00
0.58
0.33
3.88
0.60
3.92

1.94
1.94
0.31
0.31
6.15

0.21
0.99
0.32
0.85
0.52
043
246
0.37

46.17

0.59
9.07
0.72
2.01
0.27

0.66
0.17

0.49
0.57
0.31
1.20
1.32

Auend

7,302 DR SULAIMAN AL HAB
5,033 ELM COMPANY
54,318 ETIHAD ETISALAT CO

5,456 JAMJOOM PHARMACEUTICALS FACTORY
COMPANY

10,409 NATIONAL AGRICULTURE DEVELOPMENT
COMPANY

2,101 NATIONAL COMPANY FOR LEARNING AND
EDUCATION

15,106 RASAN INFORMATION TECHNOLOGY COMPANY
59,675 RETAL URBAN DEVELOPMENT COMPANY
69,892 RIYAD BANK
13,539 RIYADH CABLES GROUP COMPANY
394,913 SALIK COMPANY PJSC
66,075 SAUDI ARABIAN MINING
49,988 SAUDIARABIAN OIL COMPANY
51,828 SAUDI AWWAL BANK
9,512 SAUDI BASIC INDUSTRIES CORP
18,570 SAUDI GROUND SERVICES CO
103,512 SAUDI TELECOM
20,940 SAVOLA
14,932 SERRAHOLDINGS GROUP
228,780 THE SAUDI NATIONAL BANK

42,133 UMM AL QURA FOR DEVELOPMENT AND
CONSTRUCTION COMPANY

1,969 UNITED ELECTRONICS CO

4,086 UNITED INTERNATIONAL TRANSPORT COMPANY
LTD

Switzerland
1,160 CIE FINANCIERE RICHEMONT SA
Turkey

97,537 AKBANK
180,127 ASELSAN ELEKTRONIK

United Arab Emirates

232,672 1ST AB DHANI BK RG
212,032 ABU DHABI COMMERCIAL BANK
218,641 ABU DHABI ISLAMIC BANK

332,447 ABU DHABI NATIONAL OIL COMPANY FOR
DISTRIBUTION PJSC

229,860 ADNOC DRILLING COMPANY PJSC

535,966 ADNOC GAS PLC

256,869 ADNOC LOGISTICS AND SERVICES PLC
71,256 AGILITY GLOBAL PLC

237,125 AIRARABIA

437,613 ALDAR PROPERTIES

163,919 AMERICANA RESAURANTS INTERNATIONAL PLC

262,403 DUBAI ELECTRICITY AND WATER AUTHORITY

215,728 DUBAI ISLAMIC BANK

186,932 DUBAI TAXI COMPANY PJSC

488,229 EMAAR PROPERTIES REIT

129,707 EMIRATES NBD PJSC

384,909 PARKIN COMPANY PJSC

643,408 PRESIGHT AIHOLDING PLC

anjep 1axep

usb

528,013
1,343,975
858,839
251,962

58,616
90,135

350,012
250,126
535,584
510,445
650,513
944,311
324,147
465,701
138,604
242,419
1,174,090
154,880
101,047
2,203,328
279,952

46,331
78,877

217,427
217,427
849,766

167,164
682,602

11,197,843

1,061,602
778,199
1,279,880
332,191

356,728
499,071
325,909
23,087
221,448
1,062,807
100,524
201,473
532,737
127,240
1,807,849
805,189
681,194
544,811

BN 40 %

1.31
3.34
213
0.63

0.15

0.22

0.87
0.62
1.33
1.27
1.62
2.35
0.81
1.16
0.34
0.60
2.92
0.38
0.25
547
0.70

0.12
0.20

0.54
0.54
2.1

0.42
1.69

27.83

261
1.93
3.18
0.83

0.89
1.24
0.81
0.06
0.55
2.64
0.25
0.50
1.32
0.32
4.50
2.00
1.69
1.35

The accompanying notes form an integral part of these financial statements
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Equity MENA

Securities Portfolio as at 30/06/25
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427,288 RAK PROPERTIES PJSC 167,526 0.42
230,428 TALABAT HOLDING PLC 84,070 0.21
244,446 TECOM GROUP PJSC 214,308 0.53
Shares/Units of UCITS/UCIS 2 0.00
Shares/Units in investment funds 2 000
Luxembourg 2 000
0.001 AMUNDI FUNDS CASH ZUSD C 1 0.00
0.001 AMUNDI MONEY MARKET FUND SHORT TERM 1000

(Uspyov c

Total securities portfolio 39,828,658  99.00

The accompanying notes form an integral part of these financial statements
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Latin America Equity

Securities Portfolio as at 30/06/25

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Shares

Bermuda

15,464 CREDICORP LTD.
Brazil

458,600 AMBEV SA
122,148 AMBEV SP ADS
41,600 AZZAS 2154 SA
1,079,881 BANCO BRADESCO PFD
569,199 BANCO BRADESCO-SPONSORED ADR
337,300 BANCO DO BRASIL SA
27,400 BB SEGURIDADE PARTICIPACOES SA
176,500 BCO BTG PACTUAL SA
349,392 BRADESPAR PREF
1,167,617 B3 SA BRASIL BOLSA BALCAO
430,311 CAIXA SEGURIDADE PARTICIPACOES SA
20,151 CENTRAIS ELC SP ADR
206,100 CIA PARANAESE DE ENERGI PFB
869,500 COMPANHIA PARANAENSE DE ENERGIA-COPEL
468,400 CRUZEIRO DO SUL EDUCACIONAL SA
255,100 CYRELA BRAZIL REALTY SA
27,000 DIRECIONAL ENG
213,900 ELETROBRAS
131,200 ELETROBRAS PREF B
97,220 EMBRAER SAADR
251,903 EQUATORIAL SA
144,009 EZ TEC EMPREENDIMENTOS PARTICI
54,000 GERDAU SA
76,852 GERDAU SPADR
87,520 HAPVIDA PARTICIPACOES E INVESTIMENTOS SA
136,000 IGUATEMI SA
443,367 IOCHPE MAXION
54,984 ITAU UNIBANCO ADR
354,577 ITAU UNIBANCO HLDG
2,803,748 ITAUSA SA
109,500 LOCALIZARENTACAR
141,920 LOJAS RENNER SA
457,500 MOTIVA INFRAESTRUTURA DE MOBILIDADE SA
583,200 MRV ENGENHARIA E PARTICIPACOES
184,300 MULTIPL.EMPREEND.
506,500 NATURA CO HOLDING SA

666,800 PETROBRAS DISTRIBUIDORA SA PETROBRAS
BR

401,600 PETROLEO BRASILEIRO PREF.SHS
530,460 PETROLEO BRASILEIRO-SP ADR
315,300 PRIO SA
154,200 RUMO REGISTERED SHS
190,200 SABESP

50,806 SABESP SP.ADR
657,400 SENDAS DISTRIBUIDORA SA

anjep 1axep

usDb
124,607,505

124,151,498
124,151,498
3,456,513
3,456,513
71,762,378

1,116,702
294,377
328,282

3,325,997

1,758,825

1,370,125
180,078

1,366,311

1,008,258

3,083,951

1,157,409
149,722
470,516

1,852,796
440,263

1,222,251
201,442

1,579,015

1,072,129

5,532,790

1,675,860
368,080
158,304
224,408
589,950
578,850

1,086,108
373,341

2,134,146

5,625,114
818,363
510,437

1,160,965
678,531
920,512

1,025,463

2,656,032

2,308,269
6,121,509
2,444,825

524,091
4,168,274
1,116,208
1,364,702

BN 40 %

97.94

97.58
97.58
2.72
2.72
56.40

0.88
0.23
0.26
261
1.38
1.08
0.14
1.07
0.79
242
0.91
0.12
0.37
1.46
0.35
0.96
0.16
1.24
0.84
4.36
1.32
0.29
0.12
0.18
0.46
0.45
0.85
0.29
1.68
4.43
0.64
0.40
0.91
0.53
0.72
0.81
2.09

1.81
4.82
1.92
0.41
3.28
0.88
1.07

Auend

449,700 SER
176,900 SUZANO SA
91,280 TELEF BRASIL SAADR
96,680 TELEF BRAZIL
140,100 TIMRG
85,967 VALE DO RIO DOCE
23,957 VALE SA-ADR

Cayman Islands

217,142 NU HOLDINGS LIMITED
75,716 XP INCORPORATION SHARES A

Chile

1,778,647 AGUAS ANDINAS
191,691 CENCOSUD SA
4,412 EMBOT AND SP ADR-B
394,962 EMBOTELLADORAANDINAS A. -B-
142,703 EMBOTELLADORAANDINA SAPFD A
18,349,790 ENERSIS CHILE SA
19,101 ENERSIS CHILE SAADR
13,915 INVERSIONES LA CONSTRUCTION SA
744,966 PARAUCO
3,706 SOC QUIM&MIN SP ADR

Colombia

26,273 GRUPO CIBEST SA
31,499 GRUPO CIBEST SAADR

Luxembourg
34,665 TERNIUM SAADR
Mexico

1,767,168 ALFAA SHS
1,423,800 AMERICA MOVIL SAB DE CV
85,284 AMERICA MOVIL SAB DE CV ADR
118,800 ARCA CONTINENTAL
3,067,888 CEMENTOS DE MEXICO CPO
509,063 CORPORACION INMOBILIARIA VESTA SAB
80,100 EL PUERTO DE LIVERPOOL SAB CI
558,600 FIBRA UNO ADMINISTRACION SA
75,400 FOMENTO ECO UNIT

43,992 FOMENTO ECONOMICO MEXICANO SA DE CV
FEMSAADR

445,600 GENTERA
1,870 GRUPO AEROPORT DEL CENTRO NORTE SAB B
93,500 GRUPO AEROPORT.CENTRO NORTE
851,990 GRUPO FIN BANORTE
39,065 GRUPO INDUSTRIAL MASECA S.AB.
853,076 GRUPO MEXICO SAB DE CV -B-
191,400 GRUPO TELEVISA SA-SER
12,400 INDUSTRIAS PENOLES SA DE CV
762,050 WALMART DE MEXICO-SAB DE CV

United States of America

25,885 EVE HOLDING INC

anjep 1axep

usb

743,203
1,661,440
1,040,592

548,955

561,904

830,081

232,622

4,508,651

2,979,188
1,529,463

6,777,052

643,489
653,486
107,388
1,614,291
473,840
1,346,611
69,337
159,897
1,578,002
130,711

1,751,820

296,882
1,454,938

1,043,417
1,043,417
34,180,725

1,296,470
1,264,627
1,529,995
1,247,109
2,106,207
1,387,715

434,970

767,291

770,442
4,530,296

944,882
197,285
1,221,804
7,753,227
669,803
5,125,133
84,596
344,340
2,504,533

624,502
177,571

BN 40 %

0.58
1.31
0.82
043
0.44
0.65
0.18

3.54

2.34
1.20

5.33

0.51
0.51
0.08
1.28
0.37
1.06
0.05
0.13
1.24
0.10

1.38

0.23
1.15

0.82
0.82
26.86

1.02
0.99
1.20
0.98
1.66
1.09
0.34
0.60
0.61
3.56

0.74
0.16
0.96
6.08
0.53
4.03
0.07
0.27
1.97

0.49
0.14

The accompanying notes form an integral part of these financial statements
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Latin America Equity

Securities Portfolio as at 30/06/25

Auend
BN 40 %

anjep 1axen

usb

171 MERCADOLIBRE 446,931 0.35

Venezuela 46,440  0.04

130,332 SIDERURGICA VENEZOLANA SIVENSA 46,440  0.04

118,887 SIVENSAADR - 000

Warrants, Rights 0.00

Brazil - 000

17 EQUATORIAL SA RIGHT 13/02/2025 - 000

Shares/Units of UCITS/UCIS 456,007  0.36

Shares/Units in investment funds 456,007 0.3

Luxembourg 456,007  0.36

393 AMUNDI FUNDS CASH Z USD C 456,006  0.36

0.001 AMUNDI MONEY MARKET FUND SHORT TERM 1 0.00
(usbjov e

Total securities portfolio 124,607,505 97.94

The accompanying notes form an integral part of these financial statements
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Emerging Markets Equity Climate

Securities Portfolio as at 30/06/25

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Shares

Bermuda

296 CREDICORP LTD.
Brazil

15,325 BANCO BRADESCO-SPONSORED ADR
9,700 BANCO DO BRASIL SA

34,100 B3 SA BRASIL BOLSA BALCAO

19,200 CAIXA SEGURIDADE PARTICIPACOES SA

30,580 ITAU UNIBANCO HOLDING SA

16,300 ITAUSA SA

13,900 MULTIPL.EMPREEND.
8,600 RAIADROGASIL

14,917 SABESP

60,500 SENDAS DISTRIBUIDORA SA

Cayman Islands

7,000 AKESO INC
10,400 ANTA SPORTS PRODUCTS LTD
73,000 CHINARESOURCES LAND LTD
2,761 CTRIP COM INTERNATIONAL LTD
13,000 GIANT BIOGENE HOLDING CO LTD
3,500 JD COMINC
54,000 KINGDEE INTERNATIONAL SFTWR
13,800 KINGSOFT CORP LTD
11,500 MEITUAN
11,400 NETEASE INC

39,700 NEW ORIENTAL EDUCATION AND TECHNOLOGY
GROUP INC HKD

5,700 SUNNY OPTICAL TECHNOLOGY
16,400 TENCENT HOLDINGS LTD

92,000 TOPSPORTS INTERNATIONAL HOLDINGS
LIMITED

27,000 XIAOMI CORPORATION CLASS B
1,422 XP INCORPORATION SHARES A

Chile

22,194 EMBOTELLADORAANDINASA. -B-
1,537,341 ENERSIS CHILE SA
18,000 PARAUCO

China

9,500 CHINAMERCHANTS BANK-H
38,900 CHINAYANGTZE POWER CO LTD
2,300 MAO GEPING COSMETICS CO LTD

Czech Republic
2,345 KOMERCNI BANKAAS
Greece

71,001 ALPHA SERVICES AND HOLDINGS SA

anjep 1osen

usDb
15,836,176

14,769,680
14,769,680
66,162
66,162
1,014,324

47,354
39,402
90,844
51,642
206,581
32,702
69,425
23,872
326,910
125,592

3,022,299

81,994
125,198
247,364
161,905

95,554

57,026
106,212

71,901
183,561
306,421
213,167

50,356
1,050,855
35,863

206,198
28,724
241,658

90,711
112,819
38,128

261,734

66,379
163,624
31,731

113,034
113,034
350,883
249,200

BN 40 %

98.15

91.54
91.54
0.41

0.41
6.29

0.29
0.24
0.56
0.32
1.28
0.20
0.43
0.15
2.04
0.78

18.74

0.51
0.78
1.53
1.00
0.59
0.35
0.66
0.45
1.14
1.90
1.32

0.31
6.52
0.22

1.28
0.18
1.50

0.56
0.70
0.24

1.62

0.41
1.01
0.20

0.70
0.70
2.17
1.54

Auend

5,367 HELLENIC TELECOMMUNICATIONS
ORGANIZATIONS OTE

Hong Kong (China)

48,000 CHINA OVERSEAS LAND & INVESTMENT LTD -H-
26,000 CHINA RESOURCES BEER HOLDING COMPANY

LTD SHS -H-
India

2,231 AXIS BANK GLOBAL DEPOSIT RECEIPT
19,305 ETERNAL LIMITED

6,647 HCL TECHNOLOGIES LTD

5,085 HDFC BANK LTD ADR

5,855 ICICI BANK SPADR
21,363 INFOSYS TECHNOLOGIES SP ADR

1,683 MAHINDRA & MAHINDR

8,674 MAX HEALTHCARE INSTITUTE LTD

Indonesia

386,800 BANK CENTRALASIA
115,800 BANK MANDIRI
98,800 BANK NEGARA INDONESIA PERSERO

Luxembourg
36,000 SAMSONITE GROUP SA
Malaysia
49,700 CIMB GROUP HOLDINGS BERHAD
Mauritius
4,186 MAKEMYTRIP LTD
Mexico

52,600 AMERICAMOVIL SAB DE CV
2,276 AMERICAMOVIL SAB DE CV ADR

16,300 FOMENTO ECO UNIT

34,900 GRUPO FIN BANORTE

Philippines

171,900 AYALALAND INC
35,250 INTERNATIONAL CONTAINER TERMIN

Poland

4,807 BANK PEKAO SA
7,939 WARSAW STOCK EXCHANGE

Saudi Arabia
12,132 ALINMA BANK
Singapore

97,400 ASCENDAS INDIATRUST REIT
75,100 SINGAPORE TELECOMM

South Africa

6,322 BIDVEST GROUP
496 CAPITEC BANK HOLDING LIMITED

anjep 1osen

usD
101,683

166,084

83,281
82,803

1,522,484

154,831

59,461
133,979
389,867
196,962
395,857

62,469
129,058

266,563

206,682
34,808
25,073

66,956
66,956
80,148
80,148
410,312
410,312
571,700

46,720
40,831
166,555
317,594

339,589

82,395
257,194

359,116

246,086
113,030

86,757
86,757
305,535

80,295
225,240

1,094,136

83,073
99,108

BN 40 %

0.63

1.03

0.52
0.51

9.44

0.96
0.37
0.83
242
1.22
245
0.39
0.80

1.65

1.27
0.22
0.16

0.41
0.41
0.50
0.50
2.54
2.54
3.54

0.29
0.25
1.03
1.97

2.10

0.51
1.59

2.23

1.53
0.70

0.54
0.54
1.89

0.50
1.39

6.78

0.51
0.61

The accompanying notes form an integral part of these financial statements
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Emerging Markets Equity Climate

Securities Portfolio as at 30/06/25
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25,077 FIRSTRAND 106,806  0.66

8,329 GOLD FIELDS LIMITED 194,867  1.21

1,664 NASPERS LTD 516,429 3.2

18,810 SANLAM LTD 93,853  0.58

South Korea 1,932,202  11.98

4,107 BGF RETAIL CO 368,218  2.28

1,325 DB INSURANCE CO LTD 121,063  0.75

5,319 HANA FINANCIAL GROUP 340,122 2.1

1,223 HYUNDAI MOTOR CO.LTD 143,994  0.89

15,967 KANGWON LAND 216,506  1.34

302 NCSOFT 46,209  0.29

6,685 SAMSUNG ELECTRONICS CO LTD 296,209  1.84

1,087 SAMSUNG SDI 139,177  0.86

1,205 SKHYNIXINC 260,714  1.62

Switzerland 55294  0.34

295 CIE FINANCIERE RICHEMONT SA 55294  0.34

Taiwan 1,999,882  12.40

6,000 ASE INDUSTRIAL HOLDING CO LTD 30,296  0.19

17,000 DELTA ELECTRONIC INDUSTRIAL INC 240,346 149

6,000 TAIWAN SEMICONDUCTOR MANUFACTURING 217,718 1.35

COLTD

5,595 TAIWAN SEMICONDUCTOR-SP ADR 1,267,212 7.86

45,000 UNI-PRESIDENT ENTERPRISES CORP 124,777 0.77

79,000 UNITED MICROELECTRONICS CORP 119,533  0.74

Thailand 322,968  2.00

177,100 BANGKOK CHAIN HOSPITAL PUBLIC CO LTD 69,731 043
FORIEGN F

187,100 C.P.ALL PCL FOREIGN 253237  1.57

Turkey 51,906  0.32

41,982 COCA COLA ICECEK 51,906  0.32

United States of America 67,954 0.42

26 MERCADOLIBRE 67,954 042

Warrants, Rights " 0.00

South Korea - 0.00

154 SAMSUNG SDI CO LTD RIGHTS 22/05/2025 - 000

Shares/Units of UCITS/UCIS 1,066,496  6.61

Shares/Units in investment funds 1,066,496 6.61

Luxembourg 1,066,496 6.61

850 AMUNDI MONEY MARKET FUND SHORT TERM 1,066,496  6.61
(Usbyov e

Total securities portfolio 15,836,176  98.15

The accompanying notes form an integral part of these financial statements
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Emerging Markets Equity Growth Opportunities

Securities Portfolio as at 30/06/25

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Shares

Argentina

12,958 BANCO MACRO BANSUD SAADR B
38,810 YPF SAADR

Bermuda
4,879 CREDICORP LTD.
Brazil

128,800 BCO BTG PACTUAL SA
175,500 CURY CONSTRUTORA E INCORPORADORA LTDA
99,600 DIRECIONAL ENG
58,800 EMBRAER EMPRESA
652,700 ENEVA
478,700 GRUPO MATEUS SA
269,800 PETROLEO BRASILEIRO PREF.SHS
69,100 SABESP
458,400 TIM RG
99,900 VALE DO RIO DOCE

Canada
102,700 FIRST QUANTUM MINERALS LTD
Cayman Islands

376,500 AAC TECHNOLOGIES HOLDINGS IN
33,000 ALCHIP TECHNOLOGIES LIMITED
366,300 ALIBABA GROUP HOLDING LTD
26,467 ALIBABA GROUP HOLDING-SP ADR
53,100 BLOKS GROUP LIMITED
40,018 CHAGEE HOLDING LIMITED ADR
385,000 CHINARESOURCES LAND LTD
26,600 DUALITY BIOTHERAPEUTICS INC
167,261 FULL TRUCK ALLIANCE COMPANY LIMITED ADR
67,254 GDS HOLDINGS LTD ADR
228,000 GREENTOWN CHINA HOLDINGS
486,400 GUMING HOLDINGS LIMITED
41,344 HWORLD GROUP LIMITED USD
1,433,000 HEALTH AND HAPPINESS H&H INTERNATIONAL
HOLDING LIMITED
129,950 JD HEALTH INTERNATIONAL INC
36,152 KANZHUN LIMITED ADR
90,049 KE HOLDINGS INC ADR
1,148,000 KINGDEE INTERNATIONAL SFTWR
251,190 MEITUAN
65,103 MINISO GROUP HOLDING LIMITED ADR
137,826 NETEASE INC
234,900 NEW ORIENTAL EDUCATION AND TECHNOLOGY
GROUP INC HKD
43,379 PINDUODUO INC ADR
22,714 PONY Al INCADR
141,400 POP MART INTERNATIONAL GROUP LIMITED

anjep 1axep

usDb
469,905,342

469,905,342
469,905,342
2,214,028

932,134
1,281,894

1,096,019
1,096,019
11,688,718

985,259
950,838
737,622
831,065
1,638,372
709,562
1,561,219
1,497,376
1,820,044
967,361

1,833,435
1,833,435
104,053,601

1,952,049
3,496,333
5,123,546
2,982,831

955,126
1,045,270
1,304,589

801,729
1,970,335
2,060,663

274,472
1,583,127
1,404,456
2,084,701

711,830

640,613
1,599,270
2,257,983
4,009,450
1,183,898
3,704,631
1,261,281

4,539,612
295,509
4,802,208

BN 40 %

99.76

99.76
99.76
0.47

0.20
0.27

0.23
0.23
2.48

0.21
0.20
0.16
0.18
0.34
0.15
0.33
0.32
0.38
0.21

0.39
0.39
22.10

0.41
0.74
1.09
0.63
0.20
0.22
0.28
0.17
0.42
0.44
0.06
0.34
0.30
0.44

0.15
0.14
0.34
0.48
0.85
0.25
0.79
0.27

0.96
0.06
1.02

Auend

510,400 SANDS CHINALTD
44,430 SEALTDADR
34,500 SHENZHOU INTERNATIONAL GROUP
319,000 SITC INTERNATIONAL HOLDINGS CO
80,387 TAL EDUCATION GROUP
377,900 TENCENT HOLDINGS LTD
137,134 TENCENT MUSIC ENTERTAINMENT GROUP ADR
48,650 TRIP COM GROUP LTD
152,671 VNET GROUP INCORPORATION
1,000 WUXI XDC CAYMEN INC
1,310,400 XIAOMI CORPORATION CLASS B
49,083 XP INCORPORATION SHARES A

Chile
5,611,406 BANCO DE CHILE
China

4,132,000 CHINA CONSTRUCTION BANK H
3,204,000 CMOC GROUP LIMITED

282,665 CONTEMPORARY AMPEREX TECHNOLOGY CO
LTD

169,052 JIANGSU HENGLI HYDRAULIC CO LTD
47,200 MIDEA GROUP CO LTD
117,727 MONTAGE TECHNOLOGY CO LTD
72,000 RANGE INTELLIGENT COMPUTING
TECHNOLOGY GROUP COMPANY LTD
1,543,000 WEICHAI POWER CO LTD-H

14,200 ZHEJIANG SANHUA INTELLIGENT CONTROLS CO
LTD

Egypt
73,761 ELSWEDY CABLES
Greece

699,505 EUROBANK ERGASIAS SERVICES AND
HOLDINGS SA

73,490 JUMBO SA

1,120,715 PIRAEUS FINANCIAL HOLDINGS SOCIETE
ANONYME

10,643 PIRAEUS PORT AUTHORITY
Hong Kong (China)

296,800 AIAGROUP LTD -H-

121,000 CHINA RESOURCES BEER HOLDING COMPANY
LTD SHS -H-

928,000 HKT TRUST AND HKT LTD-SS -H-
618,000 LENOVO GROUP LTD -H-
185,500 TECHTRONIC INDUSTRIES CO LTD -H-

India

376,299 360 ONE WAM LTD
659,938 AADHAR HOUSING FINANCE LTD
487,453 AFCONS INFRASTRUCTURE LIMITED
405,859 AJAX ENGINEERING

41,848 APOLLO HOSPITALS ENTERPRISE
597,577 AXIS BANK

anjep 1axep

usb

1,062,415
7,101,691
245,236
1,022,022
818,742
24,214,544
2,664,651
2,826,045
1,069,537
5,299
10,007,474
980,433

850,826
850,826
24,545,820

4,168,856
3,257,068
9,949,554

1,698,654
447,650
1,347,679
497,683

3,133,182
45,494

111,750
111,750
13,222,864
2,394,368
2,527,601
7,738,072
562,823
7,213,632
2,661,755
385,351

1,385,501
741,602
2,039,323

97,878,147

5,241,246
3,498,226
2,486,432
2,986,680
3,533,854
8,356,045

BN 40 %

0.23
1.51
0.05
0.22
017
5.15
0.57
0.60
0.22
0.00
212
0.21

0.18
0.18
5.21

0.88
0.69
210

0.36
0.10
0.29
0.1

0.67
0.01

0.02
0.02
2.81
0.51
0.54
1.64
0.12
1.53
0.57
0.08

0.29
0.16
043

20.79

1.1
0.74
0.53
0.63
0.75
1.78

The accompanying notes form an integral part of these financial statements
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Emerging Markets Equity Growth Opportunities

Securities Portfolio as at 30/06/25
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249,424 BRAINBEES SOLUTIONS LIMITED 1122641 024 253,000 GRUPO FIN BANORTE 2311039 048
141,097 CARRARO INDIA LIMITED 749249 0.16 210,900 GRUPO MEXICO SAB DE CV -B- 1,265,376 0.27
189,557 DLF LTD 1,851,806 0.39 229,000 KIMBERLY-CLARK DEMEXICO S.AB. 414314 0.09
248,710 DR.AGARWAL'S HEALTH CARE LIMITED 1173949 025 Voroceo 416952 089
27,728 EICHER MOTOR LTD 1,828,865  0.39
187,693 ENTERO HEALTHCARE SOLUTIONS LIMITED 2,510,745 053 55,287 ATTIJARIWAFA BANK SA 4,169,524 0.89
1,963,153 ETERNAL LIMITED 6046723  1.29 Nigeria 14267 0,02
235,379 FIVE STAR BUSINESS FINANCE LIMITED 2118302 045
135,140 HDB FINANCIAL SERVICES LTD 1,166,087 025 3,078,760 ZENITH BANK 14,267 0.02
256,970 HDFC BANK LTD 5997,267  1.27 Panama 903059  0.19
212,331 HDFC LIFE INSURANCE COMPANY LTD 2016105  0.43
84,072 HEXAWARE TECHNOLOGIES LTD 833,809  0.18 22210 BCO LATINOAM -E 903059 019
234,859 HINDALCO INDUSTRIES 1897413 040 Philippines 3,990,101 0.85
186,824 ICICI BANK LTD 3,149,606  0.67 434,700 AYALALAND INC 27419 005
50,331 INTERGLOBE AVIATION LTD 3507501  0.74 1015311 BANCO DE ORO UNIBANK 2754120 059
50,885 mﬁg’;" INSTITUTE OF MEDICAL SCIENCES 390675 008 136,900 INTERNATIONAL CONTAINER TERMIN 998,862  0.21
62,028 LARSEN & TOUBRO LTD 2654273 0.56 Poland 2579739 0.55
134,567 MACROTECH DEVELOPERS LIMITED 2,171,965  0.46 24,889 BANK PEKAO SA o7ats1 028
49,299 MANKIND PHARMA LIMITED 1333534 0.28 25 663 PKO BANK POLSKI SA 534316 041
203,676 MAX HEALTHCARE INSTITUTE LTD 3030441 064 44241 POWSZECHNY ZAKLAD UBEZPIECZEN a2 016
542,164 OSWAL PUMPS LIMITED 4452498 095 ’ ' '
34,801 PHOENIX MILLS DS 633731  0.13 Romania 2974762 0.63
164,005 RAINBOW CHILDRENS MEDICARE LIMITED 2989612 063 330,372 BANCATRANSILVANIA 2428398 051
1,017,241 SHRIRAM FINANCE LIMITED 8,384,202  1.79 3,139,382 SNP PETROM 546364 042
5319 ULTRATECH CEMENT 750,031 0.16
516,586 VARUN BEVERAGES LTD 2,756,110 059 Russia - 000
4,000,234 VISHAL MEGA MART LIMITED 6,249434  1.34 681,390 ALROSA CJSC - 000
Indonesia 5,618,219 1.19 289,181 GAZPROM PJSC-SPON ADR REG - 0.00
18,866 LUKOIL OAO - 000
6,443,300 BANK CENTRAL ASIA 3442008 0.72 534,000 MINING AND METALLURGICAL COMPANY - 000
1,490,200 BANK MANDIRI 447932 0.10 NORILSK NICKEL PJSC
6,344,700 MITRAADIPERKASA 461,148 0.10 386,890 SBERBANK OF RUSSIAPJSC - 000
1,157,600 PT SUMBER ALFARIA TRIJAYA TBK 170414 0.04 o
3,019,000 PT BANK RAKYAT INDONESIA 695476 0.15 Saudi Arabia 1,167,696 025
2,519,200 PT BANK SYARIAH INDONESIA TBK 400341 0.8 708,885 SALIK COMPANY PJSC 1,167,698 025
Kazakhstan 5,861,416 1.24 Singapore 2,480,866  0.53
50,608 KASPI KZ JSC GDR 4291053 0.91 21,907 ASCOTT RESIDENCE REIT 15222 0.00
36,351 NATIONAL ATOMIC COMPANY KAZATOMPROM 1570363 0.33 822,100 SINGAPORE TELECOMM 2465644 053
JSC GDR ,
South Africa 9,688,576 2.06
Kenya 1,152,594 0.4
6,034 CAPITEC BANK HOLDING LIMITED 105682  0.26
995,200 EQUITY GROUP HOLDINGS LIMITED 376,520 0.08 147,723 FIRSTRAND 629,170 0.13
4,012,300 SAFARICOM 776,074 0.16 264,901 GOLD FIELDS LIMITED 6,197,676  1.32
Luxembourg 3,146,879 0.67 5,336 NASPERS LTD 1,656,048 0.35
87,022 INPOST SA 1440326 0.31 South Korea 35,700,016 7.58
515,100 SAMSONITE GROUP SA 958,023 0.20 21,095 HANA FINANCIAL GROUP 1348917 029
125,000 ZABKA GROUP 748530 016 5,955 HD HYUND ELECTRIC CO LTD 2237096 047
Mauritius 4,840,990 1.03 9,400 HYUNDAI MOBIS 1,998,963 0.42
14,595 KB FINANCIAL GROUP 1,199,308  0.25
49,509 MAKEMYTRIP LTD 4840900  1.03 23,040 KIA CORPORATION 1654250  0.35
Mexico 4912859  1.04 247,773 SAMSUNG ELECTRONICS CO LTD 10078679  2.34
124,900 GENTERA 2130 020 23,659 SAMSUNG ELECTRONICS PREF SHS 867,754  0.18

The accompanying notes form an integral part of these financial statements
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Emerging Markets Equity Growth Opportunities

Securities Portfolio as at 30/06/25
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498 SAMYANG FOODS CO LTD 514,753 0.11

56,444 SK HYNIX INC 12,212,246 2.60

19,824 SK SQUARE CO LTD 2,688,050 0.57

Switzerland 478,233 0.10

25,400 BEONE MEDICINES LTD 478,233 0.10

Taiwan 63,645,343 13.52

165,000 ACCTON TECHNOLOGY CORPORATION 4123300  0.88

155,000 DELTA ELECTRONIC INDUSTRIAL INC 2,191,391 047

157,000 E INK HOLDINGS INC 1,187,764 0.25

267,000 KING YUAN ELECTRONICS 932,287 0.20

32,000 LARGAN PRECISION 2,607,144  0.55

21,000 LOTES CO LTD 970,490 0.21

97,000 MEDIATEK INC 4,150,686 0.88

1,195,000 TAIWAN SEMICONDUCTOR MANUFACTURING 43,362,262  9.21

COLTD

194,000 VISUAL PHOTONICS 830,137  0.18

28,000 WIWYNN CORPORATION 2425028  0.51

52,091 YAGEO 864,854 0.18

Thailand 352,582 0.07

260,500 C.P.ALL PCL FOREIGN 352,582 0.07

Turkey 773,107 0.16

970,493 YAPI VE KREDI BANKASI 773,107 0.16

United Arab Emirates 6,099,331 1.29

1,210,909 ADNOC GAS PLC 1,127,553 0.24

1,043,470 EMAAR PROPERTIES REIT 3,863,831  0.81

626,046 PARKIN COMPANY PJSC 1,107,947 0.24

United Kingdom 1,232,200 0.26

19,442 ANTOFAGASTAPLC 482,097 0.10

60,300 PRUDENTIAL PLC 750,103 0.16

United States of America 2,789,248  0.59

711 MERCADOLIBRE 1,847,178 0.39

9,217 SOUTHERN COPPER CORP 942,070 0.20

Viet Nam 40,524,993 8.60

307,100 FPT CORPORATION 1,389,683 0.30

4,065,487 HO CHI MINH CITY DEVELOPMENT JOINT STOCK 3,393,029 0.72
COMMERCIAL BANK

3,754,452 HOA PHAT GROUP 3,262,803 0.69

3,938,788 MILITARY COMMERCIAL JOINT STOCK BANK 3,890,458 0.83

1,385,000 MOBILE WORLD INVESTMENT CORP 3473038  0.74

1,208,400 PHUNHUAN JEWELRY JOINT STOCK COMPANY 3,844,414 0.82

4,077,400 VIETNAM TECHNOLOGICAL AND COMMERCIAL 5,338,606 113
JOINT STOCK BANK

7,813,800 VINCOM RETAIL JOINT STOCK COMPANY 7,373,907 1.56

2,914,822 VINHOMES JOINT STOCK CO 8,559,055 1.81

Total securities portfolio 469,905,342  99.76

The accompanying notes form an integral part of these financial statements
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Russian Equity

Securities Portfolio as at 30/06/25
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Long positions 815,649 8.60 Real Estate Investment and Services - 0.00
Transferable securities admitted to an official stock exchange 815649  8.60 30,000 PIK SPECIALIZED HOMEBUILDERPUBLIC JOINT - 0.00
listing and/or dealt in on another regulated market ! ! STOCK COMPANY
Shares 815649  8.60 Software and Computer Services - 000
Banks 815,649  8.60
36,000 CIAN PLC CRT - 000
39,000 HALYK SAVINGS GDR SPONSORED 815649  8.60 4,000 NEBIUS GROUP NV - 000
900,000 SBERBANK OF RUSSIA PJSC REGISTERED SHS - 000 20,000 OZON HOLDINGS PLC ADR - 000
20,000 TCS GROUP HOLDING - 000 Telecommunications Service Providers - 0.00
Chemicals - 0.00
365,000 MOBILE TELESYSTEMS - 000
99,360 PHOSAGRO P.SC GOR -+ 000 | 1otal securities portfolio 815649  8.60
640 PHOSAGRO PJSC USD - 000
General Industrials - 0.00
40,000 DETSKY MIR PJSC - 000
Health Care Providers - 0.00
8,000 UNITED MEDICAL GROUP CY PLC GDR - 000
Industrial Materials - 0.00
1,000,000 GROUP OF COMPANIES SEGEZHA PUBLIC JOINT - 000
STOCK COMPANY
Industrial Metals and Mining - 0.00
2,500,000 MAGNITOGORSK IRON & STEEL WORK - 000
1,280,000 MINING AND METALLURGICAL COMPANY - 000
NORILSK NICKEL PJSC
115,000 NOVOLIPETSK STEEL - 000
485,000 NOVOLIPETSK STEEL - 000
115,000 SEVERSTAL OAO - 000
2,030,000 UNITED COMPANY RUSAL INTERNATIONAL - 000
PUBLIC JOINT STOCK COMPAN
Investment Banking and Brokerage Services - 0.00
715,000 MOSCOW EXCHANGE MICEX-RTS PJSC - 000
Oil, Gas and Coal - 000
1,855,000 GAZPROM PJSC - 000
180,000 GAZPROMNEFT PJSC - 000
81,500 LUKOIL OAO - 0.00
205,000 NOVATEK JOINT STOCK COMPANY - 000
1,000 NOVATEK OAO-SPONS GDR REG S - 000
545,000 ROSNEFT OIL COMPANY USD (ISIN - 000
RU000A0J2Q06)
250,000 SURGUTNEFTEGAS PUBLIC JOINT STOCK - 000
COMPANY USD (ISIN RU0009029524)
210,000 TATNEFT PJSC PREF SHS - 000
410,000 TATNEFT PJSC - 000
Personal Care, Drug and Grocery Stores - 0.00
49,417 MAGNIT PJSC - 000
Precious Metals and Mining - 0.00
2,400,000 ALROSA CJSC - 000
20,750 POLYUS GOLD - 000

The accompanying notes form an integral part of these financial statements
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SBI FM India Equity

Securities Portfolio as at 30/06/25
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Long positions 943,337,156  96.82 135,140 HDB FINANCIAL SERVICES LTD 1,166,087 0.12
2,103,180 HDFC LIFE INSURANCE COMPANY LTD 19,969,916 2.05
Transferable securities admitted to an official stock exchange 043337156 96.82 . . .
listing and/or dealt in on another regulated market oh " Medical Equipment and Services 9,806,975 1.01
Shares 943,337,156 96.82 300,771 DR. LAL PATHLABS LTD 9,806,975  1.01
Automobiles and Parts 75,203,967 7.72 Oil. Gas and Coal 74.316.464 763
352,321 ENDURANCE TECHNOLOGIES LTD 1,380,185 147 4247220 RELIANCE INDUSTRIES LTD 74316460 763
271,802 MARUTI SUZUKI SHS 39,299,739  4.03
1,270,106 SONA BLW PRECISION FORGINGS LIMITED 7128798 073 Personal Care, Drug and Grocery Stores 12515295  1.28
511,246 TVS MOTOR 17,395,245 1.79 445,894 COLGATE PALMOLIVE (INDIA) 12,515,295 1.28
Banks 256,275,063 26.29 Personal Goods 14,323,488  1.47
2,492,193 AXIS BANK 34,848,865 3.58 24,861 PAGE INDUSTRIES LTD 14,323,488 147
3,910,049 HDFC BANK LTD 91,254,258 9.36 . .
4340372 1GICI BANK LTD 73.172,942 750 Pharmaceuticals and Biotechnology 15,773,096 1.62
1,371,193 KOTAK MAHINDRA BANK LTD 34,591,614 3.55 198,649 DIVI'S LABS 15,773,096 1.62
2,342,484 STATE BANK OF INDIA 22,407,384 230 Real Estate Investment and Services 26,861,867  2.76
Chemicals 18,566,571 1.91 1,575,857 DLF LTD 15394745 158
1,574,998 CHEMPLAST SANMAR LTD 8,063,235 0.83 419,709 GODREJ PROPERTIES LTD 11,467,122 1.18
186,877 NAVIN FLUORINE INTERNATIONAL LTD 10,503,336 1.08 Retailers 6.008.448 0.62
Construction and Materials %.227,666 0.8 3,845,980 VISHAL MEGA MART LIMITED 6,008448 062
766,819 KAJARIA CERAMICS LTD 9,665,713 0.99 Software and Computer Services 110,256,741  11.32
1,090,444 LARSEN & TOUBRO LTD 46,661,759  4.79
44,890 SHREE CEMENT 16,242,270 167 2,647,325 INFOSYS TECHNOLOGIES 49,445,969 5.08
167,775 ULTRATECH CEMENT 23657,924 243 189,724 L&T TECHNOLOGY SERVICES LTD 9,738,622 1.00
c Seni 11704499 120 283,149 LTIMINDTREE LIMITED 17,554,846 1.80
OnSUmer Senvices 0% : 830,284 TATA CONSULTANCY SERVICES 33517,304 344
4,816,822 FSN E COMMERCE VENTURES LIMITED 11,704,499 1.20 Travel and Leisure 12 569.932 1.9
Electriciy 31343280 3221 4 536046 JUBILANT FOOD WORKS LTD 12569932 1.29
5,498,264 POWER GRID CORP OF INDIA 19227260 1.98 | Total securities portfolio 943337156 96.82
708,006 TORRENT POWER LTD 12,116,020 124
Food Producers 17,385,601 1.78
604,790 NESTLE INDIALTD 17,385,601 178
Industrial Engineering 36,544,037 3.75
246,316 ABB LTD 17,464,142 1.79
467,739 TIMKEN INDIALTD 19,079,895 1.96
Industrial Materials 7,542,028 0.77
669,951 CARBORUNDUM UNIVERSAL LTD 7,542,028 0.77
Industrial Metals and Mining 50,754,290 5.21
2,072,318 HINDALCO INDUSTRIES 16,742,140 1.72
355,802 SCHAEFFLER INDIALTD 16,791,486 1.72
9,244,140 TATASTEEL LTD 17,220,664 1.77
Industrial Transportation 20,785,137 2.13
315,130 EICHER MOTOR LTD 20,785,137 213
Investment Banking and Brokerage Services 38,572,711 3.96
918,533 CHOLAMANDALAM INVESTMENT AND FINANCE 17,436,708 1.79
COLTD

The accompanying notes form an integral part of these financial statements
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India Equity Contra

Securities Portfolio as at 30/06/25
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Long positions 26,488,485 94.88 Life Insurance 570,692  2.04

Transferable securities admitted to an official stock exchange 74,392 ICICI PRUDENTIAL LIFE INSURANCE COMPANY 570,692 2.04
. . 26,488,485 94.88

listing and/or dealt in on another regulated market LTD

Shares 26488485  94.88 Oil, Gas and Coal 2917215 1045
Automobiles and Parts 1,723,767 6.17

166,582 GAIL LTD 370692  1.33

14,990 MAHINDRA & MAHINDR 556,392 1.99 330,150 INDIAN OIL CORPORATION 565,752 2.03

4,539 MARUTI SUZUKI SHS 656,293  2.35 113,202 RELIANCE INDUSTRIES LTD 1,980,771 7.09
63,707 TATAMOTORS 511,082 1.83

’ ’ Personal Care, Drug and Grocery Stores 714,673  2.56
Banks 5,731,238  20.53

5,073 AVENUE SUPERMARTS LTD 258,637 0.93

68,285 AXIS BANK 954,844 342 80,597 DABUR INDIA 456,036  1.63
261,955 BANDHAN BANK LTD 579,258 2.07

266,377 BANK OF BARODA 2730 277 Personal Goods si63te 143

84,123 HDFC BANK LTD 1,963,295 7.04 62,369 RELAXO FOOTWEARS LTD 316,318 113

50,697 KOTAK MAHINDRA BANK LTD 1278952 458 Pharmaceuticals and Biotechnology 1,637,751 587
19,043 STATE BANK OF INDIA 182,159  0.65

. 5,885 ALKEM LABORATORIES LTD 338,923 1.21

Chemicals 562623 198 195,612 BIOCON LTD 811,096 2.1

146,297 RALLIS INDIA 552,623 1.98 27,776 CIPLALTD 487,732 1.75

Construction and Materials 2,186,575  7.83 Real Estate Investment and Services 765420  2.74

80,802 BERGER PAINTS INDIALTD 558,388 2.00 181,684 MAHINDRA LIFESPACEDEVELOPERS L 765,420 2.74

25489 DALMIA BHARAT LTD 65,128 2.35 Real Estate Investment Trusts 430,835 1.54
235,358 NUVOCO VISTAS CORPORATION LIMITED 972,059 348

» 94,861 EMBASSY OFFICE PARKS REITS 430,835 1.54
Electricity 556,750 1.99

Software and Computer Services 2,165,238 7.76
32,534 TORRENT POWER LTD 556,750  1.99

) ‘ ) 38,445 INFOSYS TECHNOLOGIES 718,065 2.57

Finance and Credit Services 488,258 1.75 8,153 LTIMINDTREE LIMITED 505,475 181

152,061 MANAPPURAM GENER FIN 488,258 1.75 47,872 TECH MAHINDRALTD 941,698 3.38

Food Producers 563312  2.02 Telecommunications Equipment 272,890  0.98

3,671 BRITANNIA INDUSTRIES LTD 250,455 0.90 55,576 INDUS TOWERS LTD 272,890 0.98

28,023 HATSUN AGRO PRODUCT LTD 312,857 112 Travel and Leisure 599,010 215

General Industrials 315825  1.13 139085 EIH LTD 509,010  2.15

37,274 SHEELAFOAMLTD 315825 1.13 | Total securities portfolio 26,488,485 94.88
Industrial Engineering 415,412 1.49
15,290 KENNAMETAL INDIA LTD 415412 149
Industrial Materials 1,161,814  4.16
49,726 CARBORUNDUM UNIVERSAL LTD 559,795  2.01
5,600 WENDT INDIALTD 602,019 2.15
Industrial Metals and Mining 1,166,201 4.18
63,719 HINDALCO INDUSTRIES 514,782 1.84
17,969 TUBE INVESTMENTS OF INDIALTD 651,419 2.34
Industrial Support Services 437,334 1.57
108,508 ASHIANA HOUSING LTD 437,334 157
Investment Banking and Brokerage Services 799,334  2.86
8,048 AAVAS FINANCIERS LTD 196,367  0.70
25,151 BAJAJ FINSERV LTD 602,967 2.16

The accompanying notes form an integral part of these financial statements
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Euroland Equity Dynamic Multi Factors

Securities Portfolio as at 30/06/25

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Shares

Austria

57,103 ANDRITZAG

76,487 ERSTE GROUP BANK

48,246 OMV AG

146,588 RAIFFEISEN INTL BANK HOLDING
137,391 VOESTALPINE AG

Belgium

10,140 ACKERMANS V.HAAREN
22,372 AEDIFICAREIT

5,093 FINANCIERE DE TUBIZE(NOUV)
17,252 KBC GROUPE
23,545 UCB SA

Finland

89,5627 KONE B
26,680 KONECRANES OYJ
1,395,502 NOKIAOYJ
244,265 SAMPO OYJA

France

13,996 AIR LIQUIDE
151,271 AXASA
129,588 BNP PARIBAS
196,226 BOUYGUES
140,832 CARREFOUR SA
5,130 CHRISTIAN DIOR SE
258,057 CIE GENERALE DES ETABLISSEMENTS
MICHELIN SA
323,067 CREDIT AGRICOLE SA
94,439 DANONE SA
184,482 DASSAULT SYSTEMES SE
29,365 EIFFAGE
437,125 ENGIE SA
2,871 HERMES INTERNATIONAL
55,647 IPSEN
70,565 LA FRANCAISE DES JEUX UNITED
14,152 LEGRAND
14,710 LOREAL SA
11,003 LVMH MOET HENNESSY LOUIS VUITTON SE
339,399 ORANGE
53,332 PUBLICIS GROUPE
56,258 SAFRAN
49,719 SANOFI
24,982 SCHNEIDER ELECTRIC SA
147,299 SOCIETE GENERALE SA
46,261 SPIE SA
5,245 THALES SA
414,498 TOTAL ENERGIES SE

anjep 1osen

EUR
706,240,343

694,922,346
694,922,346
18,438,652

3,603,199
5,530,011
2,228,000
3,793,697
3,283,645

9,798,568

2,200,380
1,477,671

677,369
1,512,310
3,930,838

15,178,388

5,002,769
1,796,898
6,148,582
2,230,139

167,343,403

2,451,259
6,303,463
9,890,156
7,635,078
1,685,759
2,178,198
8,139,118

5,190,071
6,550,289
5,669,132
3,501,776
8,709,716
6,600,429
5,625,912
2,349,815
1,606,252
5,341,201
4,891,934
4,383,338
5,102,806
15,621,682
4,087,399
5,640,936
7,151,366
2,206,650
1,309,152
21,595,345

BN 40 %

99.92

98.32
98.32
2.61

0.51
0.78
0.32
0.54
0.46

1.39

0.31
0.21
0.10
0.21
0.56

2.15

0.71
0.25
0.87
0.32

23.68

0.35
0.89
1.40
1.07
0.24
0.31
1.15

073
0.93
0.80
0.50
1.23
0.93
0.80
0.33
0.23
0.76
0.69
0.62
0.72
219
0.58
0.80
1.01
0.31
0.19
3.05

Auend

48,963 VINCI SA
Germany

73,766 ALLIANZ SE-NOM
20,325 AURUBIS AG
30,345 BAYERISCHE MOTOREN WERKE PFD
64,691 BAYERISCHE MOTORENWERKE
36,779 BECHTLE
40,679 BEIERSDORF
29910 BRENNTAG AG
67,567 DAIMLER TRUCK HOLDING AG
42,186 DEUTSCHE BOERSE AG
477,893 DEUTSCHE TELEKOM AG-NOM
428,639 E.ON SE
30,726 GEAGROUP AG
10,854 HANNOVER RUECK SE
23976 HEIDELBERG MATERIALS AG
28,527 HENKEL KGAA
9,311 HENKEL KGAA VZ PFD
127,233 INFINEON TECHNOLOGIES AG-NOM
45,751 KION GROUP
26,953 KNORR BREMSE AG
19,965 MUENCHENER RUECKVERSICHERUNGS AG-
NOM
20,382 NEMETSCHEK
68,143 PORSCHE AUTOMOBIL HOLDING SE
25,171 RENK GROUP AG
5,391 RHEINMETALLAG
130,143 SAP SE
64,767 SIEMENS AG-NOM
50,580 SIEMENS ENERGY N
283,480 THYSSENKRUPP AG
63,193 VOLKSWAGEN AG PFD
82,209 ZALANDO

Ireland

41,980 KINGSPAN GROUP PLC
43,999 RYANAIR HOLDINGS PLC

Italy

109,922 ASSICURAZIONI GENERALI
108,698 AZIMUT HOLDING SPA
2,166,823 A2A SPA
222,946 BANCA MEDIOLANUM
173,724 BANCA POPOLARE DI SONDRIO
388,625 BPER BANCA SPA
964,698 ENEL SPA
306,947 ENISPA
989,867 HERA SPA
562,444 INTESA SANPAOLO SPA
411,686 ITALGAS SPA
55,696 LEONARDO AZIONE POST RAGGRUPPAMENTO
56,052 MEDIOBANCA SPA
1,244,652 NEXI SPA
66,559 RECORDATI INDUSTRIA CHIMICAE

anjep 1osen

EUR
6,125,271

188,807,320

25,382,880
1,794,698
2,133,254
4,881,583
1,463,069
4,336,381
1,680,942
2,714,166

11,681,303

14,800,346
6,697,484
1,825,124
2,900,189
4,782,013
1,754,411

620,671
4,595,020
2,161,277
2,211,494

10,992,729

2,506,986
2,295,738
1,708,104
9,687,627
33,596,414
14,096,538
4,959,875
2,585,905
5,663,357
2,297,742

4,087,812

3,030,956
1,056,856

71,752,418

3,320,744
2,954,412
4,951,191
3,259,471
2,049,943
2,998,631
7,771,607
4,223,591
4,060,434
2,751,195
2,964,139
2,661,155
1,106,186
6,315,364
3,554,251

BN 40 %

0.87
26.71

3.59
0.25
0.30
0.69
0.21
0.61
0.24
0.38
1.65
2.09
0.95
0.26
0.41
0.68
0.25
0.09
0.65
0.31
0.31
1.56

0.35
0.32
0.24
1.37
476
1.99
0.70
0.37
0.80
0.33

0.58

0.43
0.15

10.15

0.47
0.42
0.70
0.46
0.29
0.42
1.10
0.60
0.57
0.39
0.42
0.38
0.16
0.89
0.50

The accompanying notes form an integral part of these financial statements
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Euroland Equity Dynamic Multi Factors

Securities Portfolio as at 30/06/25

Auend
anjeA 1xe

EUR
4,422 REPLY SPA 648,265
1,362,838 SAIPEM SPA 3,168,598
417,806 SNAM RETE GAS 2,148,358
190,562 UNICREDIT SPA 10,844,883
Netherlands 118,707,745
66,104 AIRBUS BR BEARER SHS 11,717,594
11,849 ASM INTERNATIONAL NV 6,438,747
50,694 ASML HOLDING N.V. 34,350,253
17,076 BE SEMICONDUCTOR INDUSTRIES NV BESI 2,169,506
33,529 EURONEXT 4,865,058
98,757 ING GROUP NV 1,839,448
188,715 IVECO GROUPO NV 3,151,541
352,154 KONINKLIJKE AHOLD DELHAIZE 12,501,467
570,096 KONINKLIJKE KPN NV 2,357,917
68,185 NN GROUP NV 3,846,998
142,359 PROSUS N V 6,757,782
97,509 QIAGEN NV 3,986,655
152,264 SIGNIFY NV 3,499,027
506,447 STELLANTIS NV 4,308,851
131,927 STMICROELECTRONICS NV 3,421,527
84,263 TECHNIP ENERGIES NV 3,011,560
98,604 UNIVERSAL MUSIC GROUP NV 2,709,638
54,767 WOLTERS KLUWER CVA 7,774,176
Spain 92,499,020
258,608 AENA SME SA 5,860,057
38,091 AMADEUS IT GROUP SA 2,722,745
1,021,204 BANCO BILBAO VIZCAYA ARGENTA 13,331,818
1,248,336 BANCO DE SABADELL 3,374,252
3,313,657 BANCO SANTANDER SA 23,285,068
607,789 CAIXABANK 4,469,680
120,591 ENDESA 3,242,692
193,658 GRIFOLS SA 2,004,360
898,492 IBERDROLA SA 14,636,435
361,721 INDITEX 15,980,834
288,788 REPSOL 3,591,079
Switzerland 2,069,933
22,933 DSM FIRMENICH LTD 2,069,933
United Kingdom 6,239,187
79,785 COCA COLA EUROPEAN PARTNERS PLC 6,239,187
Shares/Units of UCITS/UCIS 11,317,997
Shares/Units in investment funds 11,317,997
France 11,317,997
104 AMUNDI EURO LIQUIDITY SHORT TERM 11,317,997
RESPONSIBLE FCP EUR (ISIN FR0014005XL2)
Total securities portfolio 706,240,343

BN 40 %

0.09
0.45
0.30
1.54

16.79

1.66
0.91
4.85
0.31
0.69
0.26
0.45
1.77
0.33
0.54
0.96
0.56
0.50
0.61
0.48
0.43
0.38
1.10

13.09

0.83
0.39
1.89
0.48
329
0.63
0.46
0.28
2.07
2.26
0.51

0.29
0.29
0.88
0.88
1.60

1.60
1.60

1.60

99.92

The accompanying notes form an integral part of these financial statements
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Euroland Equity Risk Parity

Securities Portfolio as at 30/06/25

2 5 3 e 5 3
g Z ° g - °
2 e =z = e =z
= 5 B = 5 B
5 5
EUR EUR
Long positions 155,612,016  97.36 13,944 BUREAU VERITAS 403539 025
9,278 CAPGEMINI SE 1345774 0.84
T:raflsferable securifies admitted to an official stock exchange 155.612.016  97.36 98,246 CARREFOUR SA 1,176,005  0.74
listing and/or dealt in on another regulated market e 21533 CIE GENERALE DES ETABLISSEMENTS 679,151 042
Shares 155,612,016  97.36 MICHELIN SA
Austria 3468592 217 3,191 COMPAGNIE DE SAINT-GOBAIN SA 317,951 0.20
7,731 COVIVIO SAREIT 413995 026
3,348 ERSTE GROUP BANK 242,060 0.15 18,747 CREDIT AGRICOLE SA 01171 019
44,569 OMV AG 2058197 129 29,592 DANONE SA 2052501 127
17,933 VERBUNDA 1168335  0.73 150 DASSAULT AVIATION SA 45030 0,03
Belgium 6818840  4.27 48,007 DASSAULT SYSTEMES SE 1475255 092
5557 AGEAS NV 318694  0.20 ggﬁ Elﬁf\z? ;g?;g; g?g
25,092 ANHEUSER BUSCH INBEV SANV 1461357 091 ’ ’ '
2436 D'IETEREN GROUP 444326 0.28 18914 ENGIE SA s76861 024
9.366 ELIA TRANSMISSION BELGIUM NV 017482 057 10,182 ENGIE SALOYALTY BONUS 2027 202,876 0.13
4836 GROUPE BRUXELLES LAMBERT Mosss 022 8,037 ENGIE SALOYALTY BONUS 2020 160,137 0.10
3,586 KBC GROUPE 3434 020 32,415 ENGIE SA LOYALTY BONUS 2026 645,869  0.40
140 LOTUS BAKERIES 1143800 072 3 ESSILOR LUXOTTICA SA 699 000
o 3,042 EURAZEO SALOYALTY BONUS 184,193 0.12
1,010 SOFINA SA 282,800 018
12,922 SYENSQO SA 846,133 053 1,090 EURAZEO SE 66,000 004
4434 UCB SA 110256 046 153 EURAZEO SE LOYALTY BONUS 9264 001
’ ' 4,400 GECINAACT 410520 026
Bermuda 235401 0.15 24,884 GETLINK SE 407,849  0.26
38,289 AEGON LIMITED 235401 015 229 HERMES INTERNATIONAL 526471  0.33
7,603 IPSEN 768,663 048
Finland 12,037,700 7.53 2,172 KERING 400,864 0.25
38,239 ELISAOYJ 1,800292  1.12 13,235 KLEPIERRE REITS 442,578  0.28
79,396 FORTUM OYJ 1261602 079 17,489 LA FRANCAISE DES JEUX UNITED 582,384 036
77,223 KESKO OYJ B 1,617,050  1.01 3910 LEGRAND 443,785 0.28
7.799 KONE B 435808 027 3,123 L'OREAL PRIME 2013 1133961 071
28,865 METSO CORPORATION 316938  0.20 403 LOREAL SA 146,329 0.09
120,618 NESTE CORPORATION 1,389,519 0.87 583 LOREAL SA LOYALTY BONUS 2027 211,687  0.13
304572 NOKIA OYJ 1341944 084 987 LVMH MOET HENNESSY LOUIS VUITTON SE 438820  0.27
26,386 NORDEA BANK ABP 332727 021 159,434 ORANGE 2,059,000  1.28
13,429 ORION NEW B 857,442 054 15,673 PERNOD RICARD 1,325,936  0.83
38,485 SAMPO OYJ A 351,368 0.22 16,466 PUBLICIS GROUPE 1,575,467  0.99
102,228 STORAENSO OYJR 942951 059 8,497 RENAULT SA 332488 0.21
46,074 UPM KYMMENE OYJ 1,067,074 067 11,044 REXEL 288690  0.18
16,117 WARTSILAOYJ 322,985  0.20 1,276 SAFRAN 352,048 0.2
11,544 SANOFI 949032 059
France 36,609,256 22.95 2,822 SARTORIUS STEDIM BIOTECH 572302 0.36
12,824 ACCOR SA 568488  0.36 1,534 SCHNEIDER ELECTRIC SA 346,377 0.22
2,537 ADP 269,937 0.7 4,482 SOCIETE GENERALE SA 217,601 0.14
452 AR LIQUIDE 79163 0.05 3,249 SODEXO 169,508 0.1
1,028 AIR LIQUIDE PRIME FIDEL 2027 180,044 0.1 6,037 SODEXO PRIME DE FIDELITE 315131 0.20
6,941 AIR LIQUIDE PRIME FIDELITE 1215647 076 2,306 TELEPERFORMANCE SE 189,830  0.12
14,874 ALSTOM 294505  0.18 1,090 THALES SA 272064 017
4,863 AMUNDI SA 334088 0.21 40,049 TOTAL ENERGIES SE 2,086,553 1.30
15,030 ARKEMA 940,127 059 5,426 UNIBAIL RODAMCO SE REITS 440266  0.28
8,436 AXASA 351,528 0.2 39,772 VEOLIA ENVIRONNEMENT 1,203,103 075
9,189 BIOMERIEUX SA 1,078,789 067 2,642 VINCI SA 330514 021
3,661 BNP PARIBAS 279,408 0.7 Germany 33,549,829 2099
280,026 BOLLORE SA 1492539 093
9,666 BOUYGUES 371,174 0.23 1,508 ADIDAS NOM 298,509 0.19
1,116 ALLIANZ SE-NOM 384,016 0.24

The accompanying notes form an integral part of these financial statements
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Euroland Equity Risk Parity

Securities Portfolio as at 30/06/25

Auend

22,911 BASF SE
21,192 BAYERAG
4,776 BAYERISCHE MOTOREN WERKE PFD
4,648 BAYERISCHE MOTORENWERKE
14,434 BEIERSDORF
5,757 BRENNTAG AG
3,926 COMMERZBANK
4,827 CONTINENTALAG
20,209 COVESTROAG
10,740 CTS EVENTIM AKT
5,653 DAIMLER TRUCK HOLDING AG
5,893 DELIVERY HERO AG
4,230 DEUTSCHE BANK AG-NOM
1,461 DEUTSCHE BOERSE AG
38,588 DEUTSCHE LUFTHANSA NOM
9,163 DEUTSCHE POST AG-NOM
57,604 DEUTSCHE TELEKOM AG-NOM

8,681 DR PORSCHE AKTIENGESELLSCHAFT
PREFERRED STOCK

81,769 E.ON SE
56,795 EVONIK INDUSTRIES AG
12,277 FRESENIUS MEDICAL CARE AG
19,132 FRESENIUS SE & CO KGAA
8,731 GEAGROUP AG
768 HANNOVER RUECK SE
4,595 HEIDELBERG MATERIALS AG
27,222 HENKEL KGAA
23,266 HENKEL KGAA VZ PFD
29,115 INFINEON TECHNOLOGIES AG-NOM
4,288 KNORR BREMSE AG
2,739 LEG IMMOBILIEN SE
7,390 MERCEDES BENZ GROUP AG
7,087 MERCK KGAA
721 MTU AERO ENGINES HLDG AG
545 MUENCHENER RUECKVERSICHERUNGS AG-
NOM
9,764 NEMETSCHEK
10,721 PORSCHE AUTOMOBIL HOLDING SE
109 RATIONALAG
75 RHEINMETALLAG
35,969 RWE AG
5,788 SAP SE
2,694 SARTORIUS AG PFD
13,429 SCOUT 24 AG
1,982 SIEMENS AG-NOM
3,049 SIEMENS ENERGY N
18,752 SIEMENS HEALTHINEERS AG
12,348 SYMRISE
1,770 TALANXAG
3,495 VOLKSWAGEN AG PFD
6,070 VONOVIA SE NAMEN AKT REIT
13,075 ZALANDO

Ireland

27,924 AIB GROUP PLC

anjep 1axen

EUR

959,054
541,138
335,753
350,738
1,538,664
323,543
105,138
357,681
1,220,624
1,131,996
227,081
135,362
106,469
404,551
277,062
359,281
1,783,995
364,081

1,277,641
993,913
597,276
816,554
518,621
205,210
916,473

1,674,153

1,550,912

1,051,488
351,830
206,384
367,209
779,570
271,961
300,077

1,200,972
361,190
77,608
134,775
1,274,382
1,494,172
581,904
1,572,536
431,382
298,985
882,469
1,100,701
194,523
313,222
181,554
365,446

2,390,642
195,049

BN 40 %

0.60
0.34
0.21
0.22
0.96
0.20
0.07
0.22
0.76
0.71
0.14
0.08
0.07
0.25
0.17
0.22
113
0.23

0.80
0.62
0.37
0.51
0.32
0.13
0.57
1.06
0.97
0.66
0.22
0.13
0.23
0.49
0.17
0.19

0.75
0.23
0.05
0.08
0.80
0.93
0.36
0.98
0.27
0.19
0.55
0.69
0.12
0.20
0.11
0.23

1.50
0.12

Auend

6,481 BANK OF IRELAND GROUP PLC
18,384 KERRY GROUP A

2,647 KINGSPAN GROUP PLC

8,437 RYANAIR HOLDINGS PLC

Italy

10,518 ASSICURAZIONI GENERALI
16,104 BANCA MEDIOLANUM
18,911 BANCO BPM SPA
28,088 BPER BANCA SPA
8,666 DIASORIN SPA
176,626 ENEL SPA
151,628 ENI SPA
14,641 FINECOBANK
172,004 INFRASTRUTTURE WIRELESS ITALIANE SPA
66,080 INTESA SANPAOLO SPA
4,316 LEONARDO AZIONE POST RAGGRUPPAMENTO
12,667 MEDIOBANCA SPA
9,126 MONCLER SPA
39,908 NEXI SPA
16,629 POSTE ITALIANE SPA
5,028 PRYSMIAN SPA
17,817 RECORDATI INDUSTRIA CHIMICAE
299,431 SNAM RETE GAS
2,721,014 TELECOM ITALIA SPA
169,948 TERNA SPA
2,516 UNICREDIT SPA
19,753 UNIPOL GRUPPO S P A

Jersey
3,368 CVC CAPITAL PARTNERS PLC
Luxembourg

22,163 ARCELORMITTAL SA
12,934 EUROFINS SCIENTIFIC SE
17,877 INPOST SA

87,013 TENARIS SA

Netherlands

13,157 ABN AMRO GROUP N.V.
47 ADYEN BV
1,734 AERCAP HOLDINGS NV
2,085 AIRBUS BR BEARER SHS
17,874 AKZO NOBEL NV
1,214 ARGEN-XNV
1,805 ASM INTERNATIONAL NV
1,561 ASML HOLDING N.V.
5,671 ASR NEDERLAND N.V
7,919 BE SEMICONDUCTOR INDUSTRIES NV BESI
211,607 DAVIDE CAMPARI MILANO NV
2,526 EURONEXT
1,141 EXOR NV
1,115 FERRARINV
11,408 FERROVIAL SE
41 HEINEKEN HOLDING NV

anjep 1xen

EUR

78,323
1,723,500
191,113
202,657

14,932,561

317,749
235,440
187,446
216,727
787,393
1,422,899
2,086,402
275,763
1,785,403
323,230
206,218
249,983
441,607
202,493
303,313
301,881
951,428
1,539,674
1,139,016
1,482,966
143,186
332,344

58,536
58,536
2,996,726

595,520
781,731
252,066
1,367,409

20,391,758

305,769
73,245
172,935
369,587
1,061,716
570,337
980,837
1,057,734
319,731
1,006,109
1,208,275
366,523
97,670
463,952
527,620
2,593

BN 40 %

0.05
1.08
0.12
0.13

9.34

0.20
0.15
0.12
0.14
0.49
0.89
1.30
017
1.1
0.20
0.13
0.16
0.28
0.13
0.19
0.19
0.60
0.95
0.71
0.93
0.09
0.21

0.04
0.04
1.88

0.37
0.49
0.16
0.86

12.76

0.19
0.05
0.11
0.23
0.66
0.36
0.61
0.66
0.20
0.63
0.76
0.23
0.06
0.29
0.33
0.00

The accompanying notes form an integral part of these financial statements
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Euroland Equity Risk Parity

Securities Portfolio as at 30/06/25

2 ;< 2 i <

8 * =3 ] * =3

2 e =z = e =z

= 5 < = s <

5 5
EUR EUR

36 HEINEKEN NV 2,665 0.00 Netherlands ) 0.00
2,322 IMCD B.V 264,824 0.17

14,155 ING GROUP NV 263,651 0.16 13,157 ABN AMRO BANK NV RIGHTS - 0.00

55,334 JDEPEETSBV 1,341,295 0.84 | Total securities portfolio 155,612,016  97.36
48,895 KONINKLIJKE AHOLD DELHAIZE 1,735,772 1.09
492,872 KONINKLIJKE KPN NV 2,038,518 1.28
38,707 KONINKLIJKE PHILIPS N.V. 790,010 0.49
5,699 NN GROUP NV 321,538 0.20
11,470 PROSUS NV 544,481 0.34
22,781 QIAGEN NV 931,401  0.58
8,291 RANDSTAD HOLDING NV 325,007  0.20
31,163 STELLANTIS NV 265,135 0.17
43,961 STMICROELECTRONICS NV 1,140,129 0.71
52,143 UNIVERSAL MUSIC GROUP NV 1,432,889  0.90
2,887 WOLTERS KLUWER CVA 409,810 0.26
Portugal 4,274,254 2.67
601,044 BANCO ESPERITO SANTO REG 1 0.00
351,120 EDP S.A 1,292,824 081
110,503 GALP ENERGIA SGPS SA-B 1,720,532 1.07
58,701 JERONIMO MARTINS SGPS SA 1,260,897 0.79
Spain 14,946,736 9.35
7,237 ACCIONA SA 1,105,814 0.69
4,513 ACS 266,041 017
19,550 AENA SME SA 443,003 0.28
8,959 AMADEUS IT GROUP SA 640,389  0.40
6,352 BANCO BILBAO VIZCAYAARGENTA 82,925  0.05
91,156 BANCO DE SABADELL 246,395 0.15
33,471 BANCO SANTANDER SA 235,201 0.15
14,792 BANKINTER 163,895 0.10
29,228 CAIXABANK 214,943 0.13
39,422 CELLNEX TELECOM S.A. 1,298,955 0.81
103,498 EDP RENOVAVEIS 980,644 0.61
54,345 ENDESA 1,461,337 0.91
43,158 GRIFOLS SA 446,685  0.28
97,046 IBERDROLA SA 1,580,879 0.99
12,929 INDITEX 571,203 0.36
49,317 INTERNATIONAL CONSOLIDATED AIRLINES 196,578 0.12

GROUP SA

82,015 REDEIA CORPORACION SA 1,488,572 0.93
138,446 REPSOL 1,721,576 1.08
404,150 TELEFONICA SA 1,801,701 1.14
Switzerland 1,068,498 0.67
11,838 DSM FIRMENICH LTD 1,068,498 0.67
United Kingdom 1,742,687 1.09
22,285 COCA COLA EUROPEAN PARTNERS PLC 1,742,687 1.09
Warrants, Rights " 0.00
Belgium - 0.00
55 ELIA TRANSMISSION BELGIUM NV RIGHTS - 0.00

The accompanying notes form an integral part of these financial statements
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European Equity Conservative

Securities Portfolio as at 30/06/25

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Shares

Austria

24,210 VERBUND A
Belgium

17,276 ACKERMANS V.HAAREN
166,950 ANHEUSER BUSCH INBEV SA/NV
34,302 KBC GROUPE

20,201 UCB SA

Bermuda
97,476 HISCOX LTD
Denmark

58,938 CARLSBERG B

18,892 GENMAB

43,486 NOVO NORDISK AS

13,450 RINGKJOBING LANDBOBANK
399,367 TRYGVESTA

Finland

103,500 ELISAQYJ

112,301 FORTUM OYJ
56,915 HUHTAMAKI OYJ
72,971 KONE B

473,401 NOKIAQYJ

37,478 ORION NEW B

1,366,807 SAMPO OYJA

128,996 UPM KYMMENE OYJ

France

40,421 AIR LIQUIDE
11,276 BIOMERIEUX SA
136,788 CARREFOUR SA
184,177 CIE GENERALE DES ETABLISSEMENTS
MICHELIN SA
50,976 COMPAGNIE DE SAINT-GOBAIN SA
193,448 DANONE SA
40,957 EIFFAGE
16,165 ESSILOR LUXOTTICA SA
33,241 GAZTRANSPORT ET TECHNIGAZ
31,876 IPSOS
66,537 LA FRANCAISE DES JEUX UNITED
29,720 LEGRAND
3,098 LOREAL SA
698,739 ORANGE
25,964 PUBLICIS GROUPE
54,445 REXEL
135,215 SANOFI
47,082 SPIE SA
245,129 TOTAL ENERGIES SE

anjep 1axen

EUR
625,601,505

625,601,505
625,601,505
1,577,282
1,577,282
19,851,630

3,748,892
9,723,168
3,006,913
3,372,557

1,428,116
1,428,116
24,240,755

7,089,181
3,329,801
2,562,251
2,502,225
8,757,297

32,403,519

4,872,780
1,784,463
1,723,386
4,077,619
2,085,805
2,392,970
12,478,949
2,987,547

102,672,315

7,079,334
1,323,802
1,637,352
5,808,943

5,079,249
13,417,554
4,884,122
3,764,829
5,591,136
1,450,358
2,215,682
3,373,220
1,124,884
9,024,214
2,484,236
1,423,192
11,116,025
2,245,811
12,771,221

BN 40 %

98.35

98.35
98.35
0.25

0.25
3.12

0.59
1.53
0.47
0.53

0.22
0.22
3.81

1
0.52
0.40
0.39
1.39

5.09

0.77
0.28
0.27
0.64
0.33
0.38
1.95
047

16.13

1.1
0.21
0.26
0.91

0.80
2.1
0.77
0.59
0.88
0.23
0.35
0.53
0.18
142
0.39
0.22
1.75
0.35
2.01

Auend

54,014 VINCI SA
Germany

76,174 BEIERSDORF

36,774 DEUTSCHE BOERSE AG
293,719 DEUTSCHE TELEKOM AG-NOM
150,753 FREENET

32,757 FUCHS PFD SE

44,999 GEA GROUP AG

24,978 HANNOVER RUECK SE

42 HENKEL KGAA

70,708 HENKEL KGAAVZ PFD

18,174 HOCHTIEF

26,287 MERCEDES BENZ GROUP AG

29,645 MERCK KGAA

6,204 MUENCHENER RUECKVERSICHERUNGS AG-

NOM
41,357 SAP SE
56,384 SCOUT 24 AG
8,841 SIEMENS AG-NOM
24,856 SIEMENS HEALTHINEERS AG
58,652 SYMRISE

Ireland

228,431 AIB GROUP PLC
14,385 KERRY GROUP A

Italy

49,112 AZIMUT HOLDING SPA
31,516 RECORDATI INDUSTRIA CHIMICAE
860,701 SNAM RETE GAS

Luxembourg
26,455 EUROFINS SCIENTIFIC SE
Netherlands

6,853 ARGEN-XNV

99,194 HEINEKEN NV

119,249 JDE PEETSBV
290,991 KONINKLIJKE AHOLD DELHAIZE

1,318,100 KONINKLIJKE KPN NV

138,520 QIAGEN NV

72,254 SIGNIFY NV

53,357 WOLTERS KLUWER CVA

Norway

155,199 AKER BP SHS

185,279 DNB BANK ASA

230,246 NORSK HYDRO ASA
606,537 ORKLAASA

202,140 TELENOR

125,664 YARA INTERNATIONAL ASA

Portugal
1,230,873 EDP S.A

anjep 1xen

EUR
6,757,151

83,788,204

8,120,148
10,182,721
9,096,477
4,166,813
1,534,338
2,672,941
6,674,122
2,583
4,713,395
3,040,510
1,306,201
3,260,950
3,415,922

10,676,311
6,602,566
1,924,244
1,169,723
5,228,239

2,944,184

1,595,590
1,348,594

7,443,543

1,334,864
1,682,954
4,425,725

1,598,940
1,598,940
44,132,130

3,219,539
7,342,340
2,890,596
10,330,180
5,451,662
5,663,390
1,660,397
7,574,026

21,026,613

3,368,140
4,345,358
1,115,271
5,696,109
2,666,487
3,935,248

8,623,778
4,532,074

BN 40 %

1.06
13.17

1.28
1.60
1.43
0.66
0.24
0.42
1.05
0.00
0.74
0.48
0.21
0.51
0.54

1.67
1.04
0.30
0.18
0.82

0.46

0.25
0.21

1.17

0.21
0.26
0.70

0.25
0.25
6.94

0.51
1.15
0.45
1.63
0.86
0.89
0.26
1.19

3.31

0.53
0.68
0.18
0.88
0.42
0.62

1.36
0.72

The accompanying notes form an integral part of these financial statements
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° 5 N ° 5 2

s 2 £y s 2 £y

2 o = = o =

= 5 < = s <

5 5
EUR EUR

190,489 JERONIMO MARTINS SGPS SA 4,091,704 064 380,665 SMITH & NEPHEW 4,946,068 078

Spain 25566025 4,02 274,440 SMITHS GROUP 7195800  1.13

65,132 SOFTCAT PLC 1,305,529 0.1

48,359 ACS 2,850,763 045 202,424 UNILEVER 10,456,762  1.64

397,315 AENA SME SA 9,003,158 142 324,001 UNITED UTILITIES GROUP PLC 4317618 068

150,852 BANKINTER 1671440026 [ 7¢2) securities portfolio 625,601,505 98.35
557,660 CAIXABANK 4,101,032 064
179,711 INDITEX 7,939,632 125
Sweden 3,864,829  0.61
165,026 ESSITY AB 3,864,829 061
Switzerland 113,938,485  17.91
73,711 ABB LTD-NOM 3732292 059
45,731 ALCON INC 3435882 054
17,409 AMRIZE LTD 737463  0.12
12,829 BALOISE-HOLDING NOM. 2,570,331 0.40
95,868 CLARIANT (NAMEN) 864,438  0.14
185,186 COCA COLAHBC 8,096,332 127
27,604 DKSH HOLDING 1,819,882 0.29
20,663 FLUGHAFEN ZUERICH AG 4,997,954 079
34,157 GALENICA SANTE LTD 3174972 050
17,409 HOLCIM LTD 1,097,437 0417
242 LINDT AND SPRUENGLI PS 3,457,698 054
33,238 LOGITECH INTERNATIONAL NOM 2,541,363 040
117,350 NESTLE SA 9,900,680  1.56
149,681 NOVARTIS AG-NOM 15,406,242 242
49,009 ROCHE HOLDING LTD 13,553,728  2.13
19,549 SCHINDLER HOLDING PS 6,172,157 097
34,494 SGS LTD 2971870 047
18,121 SIEGFRIED HOLDING LTD 1,731,905 0.27
37,906 SWISS REAG 5,564,090  0.87
21,574 SWISSCOM N 12,988,040  2.04
15,371 ZURICH INSURANCE GROUP AG 9123729 143
United Kingdom 130,601,257 20.53
74,513 ASTRAZENECAPLC 8,803,077  1.38
178,711 AUTO TRADER GROUP PLC 1719932 027
237,976 BALFOUR BEATTY 1,450,192 0.23
79,169 BUNZL 2144199 034
219,513 COMPASS GROUP PLC 6,321,954  0.99
459,039 CONVATEC GROUP PLC 1545492  0.24
785,981 GSK PLC 12,754,069  2.01
140,599 HIKMA PHARMACEUTICALS 3,263,026 051
774,975 HSBC HOLDINGS PLC 7977737 125
142,384 1G GROUP HOLDINGS 1,768,580  0.28
148,636 INFORMA PLC 1398213 0.22
15,376 INTERCONTINENTAL HOTELS GROUP PLC 1490571 023
1,127,088 NATIONAL GRID PLC 13,966,891  2.20
716,636 PEARSON 8,964,225  1.41
85,812 RECKITT BENCKISER GROUP PLC 4963792 078
209,334 RELX PLC 9,621,153 151
56,358 RIO TINTO PLC 2792899 044
403,783 SAGE GRP 5894591 093
173,541 SEVERN TRENT PLC 5,538,887  0.87

The accompanying notes form an integral part of these financial statements
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o = S el = E
5 S S g Eh °
2 o = E o =
< 5 % < é 2
5 5
EUR EUR

Long positions 127,067,437  99.13 17,851 SANOFI 1467531  1.14
1,421 SCHNEIDER ELECTRIC SA 320,862 025
Transferable securities admitted to an official stock exchange 14.457 SOCIETE GENERALE SA 701887 055

o . 125,914,472 98.23 : ! :
listing and/or dealt in on another regulated market 2500 THALES SA 624000 049
Shares 125914472 98.23 26,114 TOTAL ENERGIES SE 1360539  1.06
Austria 2,409,653  1.88 1,452 VINCI SA 181645  0.14
9,958 ANDRITZAG 628,350  0.49 Germany 18,909,139  14.75
3,848 (E)RSTEGGROUP BANK 278210 022 9,301 ALLIANZ SE-NOM 3200475 249
123{9}2 Rm\l::\EISEN INTL BANK HOLDING 12128(7) g?g 8,168 BEIERSDORF 80709 D68
28* 63 WIENERBERGER 909'486 0' . 13,231 COMMERZBANK 354326 0.8
Y ’ 7 4,151 DEUTSCHE BOERSE AG 1149412 0.90
Belgium 994,036  0.78 58,989 DEUTSCHE TELEKOM AG-NOM 1,826,890 143
2973 AEDIFICAREIT 196,366 0.15 ;‘?;ﬂ (ESE:IGSFI{EOUP . 1 gg?;?g ggz
2434 AGEAS NV 139560 011 1108 HANNOVER RUECK SE 1290’446 0'23

1,527 KBC GROUPE 133,857 0.10 087 G SAG ’ :
3140 UCB SA 524223 042 4,430 HEIDELBERG MATERIALS Al 883564  0.69
6,240 HENKEL KGAA VZ PFD 415958  0.32
Denmark 5233423  4.08 8,878 MERCEDES BENZ GROUP AG 441,148 034
11,784 DANSKE BANK A'S 407973 032 2,209 mg’slNCHENER RUECKVERSICHERUNGS AG- 1216275  0.95
2603 DSVAS w0k 574 RHEIVETALLAG Lo oo
40,252 NOVO NORDISK AS 2,371,699  1.85 10,000 SAP SE 2,581,500 20t
10,953 NOVONESIS A/S 666,652  0.52 7,293 SCOUT 24 AG 854,010 067
5’ 060 PANDORA AB 75 4’ 17 0'59 4,158 SIEMENS AG-NOM 904,989  0.71
1’989 TRYGVESTA 43’6 5 0'03 3,971 SIEMENS ENERGY N 389,396  0.30
' ' : 6,283 VOLKSWAGEN AG PFD 563,082  0.44
Finland 2069542 161 Ireland 1134645  0.89
14521 KONEB B1.ds4 063 18,167 DCC PLC 1,002,727 0.79
4955 KONECRANES OYJ 8379 026 5492 RYANAIR HOLDINGS PLC 131,918 0.10

10,309 ORION NEW B 658,230  0.51 ’ ' ‘
29,196 SAMPO OYJ A 266,559  0.21 Italy 6,724,647  5.25
France 17,272,080  13.48 10,978 ASSICURAZIONI GENERALI 331645 0.6
310,625 A2A SPA 709,778 055

14,950 AXA SA 622967 049 ' '

22,301 BOUYGUES 856,358 067 1291213 ENEL SPA 11040'940 0.81
82,845 CARREFOUR SA 991655 077 51 ' 217 ENI SPA ’7 0 4'7 " 0'55

15,913 CIE GENERALE DES ETABLISSEMENTS 501,896  0.39 ' ' ‘
MICHELIN SA 49,005 INTESA SANPAOLO SPA 239,708 0.19
5355 COMPAGNIE DE SAINT-GOBAIN SA 533572 042 4,000 LEONARDO AZIONE POST RAGGRUPPAMENTO 191120  0.15
4,955 CREDIT AGRICOLE SA 79602 0.06 8,748 MEDIOBANCA SPA 172642 0.13
9,265 DANONE SA 642620 050 4,591 POSTE ITALIANE SPA 83,740  0.07
9,545 DASSAULT SYSTEMES SE 293318 023 6,707 RECORDATI INDUSTRIA CHIMICA E 358,154  0.28
46,120 ENGIE SA 918941  0.72 2825 REPLY SPA 414145 032
1,901 ESSILOR LUXOTTICA SA 42743 035 13,765 UNICREDIT SPA 783,366 061
452 HERMES INTERNATIONAL 1,039,148 0.81 Netherlands 10,373,498 8.09
1,890 LEGRAND 214515 047 8,000 AIRBUS BR BEARER SHS 1,418,080 1.1
1428 LOREAL SA S18507 040 11163 ASM INTERNATIONAL NV 1631'974 0.49
832 LVMH MOET HENNESSY LOUIS VUITTON SE 369,907  0.29 5*307 ASML HOLDING M.V s 596'023 2'80
63,248 ORANGE 816848 064 ’317 FERRARI NV - ’131’904 0'10
4,508 PUBLICIS GROUPE 431325 034 6,655 ING GROUP NV 161'208 0'13
16,074 RENAULT SA 628976 049 441868 KONINKLIJKE AHOLD DELHAIZE 1 92’814 1'24
11,754 REXEL 30725 - 024 7’190 NN GROUP NV ’205’660 0'32

5,304 SAFRAN 1463374 1.4 ' i :

The accompanying notes form an integral part of these financial statements

85



European Equity Dynamic Multi Factors

Securities Portfolio as at 30/06/25

° 5 & ° 5 2
g B =Y g B =Y
2 o = = o =
= 5 < = s <
5 5
EUR EUR
26,613 PROSUSNV 1263319 0.99 United Kingdom 26,960,048  21.03
11,983 TECHNIP ENERGIES NV 428272 033
5,243 WOLTERS KLUWER CVA 744,244 0.58 33,700 31 GROUP 1,620,873 126
18,052 ADMIRAL GROUP 689,120 054
Norway 38728% 302 5231 ASTRAZENECA PLC 617998 048
14,011 DNB BANK ASA 328601  0.26 34,781 AUTO TRADER GROUP PLC 334,736  0.26
14,078 EQUINOR ASA 302322 024 169,207 BALFOUR BEATTY 1,031,124 0.80
20,172 KONGSBERG GRUPPEN ASA 663,708 052 317,870 BARCLAYS PLC 1,251,664  0.98
62,907 MOWI ASA 1,030,529 0.79 92,689 BT GROUP PLC 209,649 0.6
153,447 NORSK HYDRO ASA 743270 058 451,642 CENTRICAPLC 851,772 0.66
19,702 ORKLAASA 181,777 0.14 12,453 COCA COLA EUROPEAN PARTNERS PLC 973,825 076
19,883 YARA INTERNATIONAL ASA 622,649 049 5,277 CRANSWICK 329581 0.26
Spain 8270510 646 65,000 GSK PLC 1,054,751 0.82
27,303 HOWDEN JOINERY GROUP PLC 272,839 021
16,862 AENA SME SA 382,093 030 165,926 HSBC HOLDINGS PLC 1,708,073  1.34
5,507 AMADEUS IT GROUP SA 393,640  0.31 42,099 IMI PLC 1,029,130  0.80
75,975 BANCO BILBAO VIZCAYAARGENTA 991,854  0.77 41,844 KINGFISHER 142,053 0.1
370,923 BANCO DE SABADELL 1,002,605  0.78 950,719 LLOYDS BANKING GROUP PLC 851,274  0.66
274,323 BANCO SANTANDER SA 1,927,668  1.50 5,547 LONDON STOCK EXCHANGE 688,680  0.54
4,242 ENDESA 114,067 0.09 109,998 MARKS AND SPENCER GROUP 455093  0.36
70,238 IBERDROLA SA 1144177 0.89 17,010 NATIONAL GRID PLC 210,788 0.16
15,245 INDITEX 673524 053 62,561 NATWEST GROUP PLC 373,496 029
276,088 INTERNATIONAL CONSOLIDATED AIRLINES 1,100,487 0.86 1,932 NEXT PLC 280,575 0.22
GROUP SA 7,671 PEARSON 95955 007
39,19 REPSOL 487402 038 10,738 RELX PLC 493089 038
13,906 TELEFONICA SA 61,993  0.05 24,245 RELX PLC 114319 087
Sweden 4834800  3.77 24,290 RIGHTMOVE PLC 223618 0417
17,913 RIO TINTO PLC 887,704  0.69
5,618 ALFALAVAL 199,767 016 119,678 ROLLS-ROYCE HOLDINGS PLC 1,351,861  1.05
27,680 ASSAABLOY AB 730,397 057 58,825 SHELL PLC 1764162 139
45,967 ATLAS COPCO AB SEK (ISIN SE0017486897) 552438 043 ; 0:353 SMITHS GROUP ’27 1: 155 021
40,955 BOLIDEN AB 1,080,320  0.84 46,041 SSEPLC W16 077
4802 ESSITY AB 112461 0.09 77,261 STANDARD CHARTERED 1,088,653  0.85
6,316 INDUSTRIVARDEN AB A 193,761 0.15 1265 TBC BANK GROUP PLC 68522  0.05
28,382 INVESTOR AB 709,724 055 65,496 TESCO PLC 06636 024
18,891 SANDVIK 366,261 029 14,655 THE BERKELEY GROUP HOLDINGS PLC 660,382  0.52
31,960 SKANSKAAB-B SHS 629,073 049 32650 UNILEVER 1666624 133
3,817 SVENSKA HANDELSBANKEN AB 43144 0,03 5935 UNILEVER PLC 51916 012
1,673 SWEDBANKASHS A 37461003 9181188 VODAFONE GROUP 833'722 0.65
24,878 TELEFON AB LM ERICSSON 179,993  0.14 ' '
Switzerland 16,846,195 13.14 Warrants, Rights 000
Netherlands - 0.00
37,584 ABB LTD-NOM 1,903,033 148
5366 ALCON INC 403161 031 6,722 ABN AMRO BANK NV RIGHTS - 000
4,416 CIE FINANCIERE RICHEMONT SA 706,343 0.55 | Shares/Units of UCITS/UCIS 1,152,965 0.90
26,506 COCA COLA HBC 1,158,842 0.90
6,305 LOGITECH INTERNATIONAL NOM 482,078 0.38 Shares/Units in investment funds 115295 090
26,655 NESTLE SA 2248851 175 France 1,152,965  0.90
25,644 NOVARTIS AG-NOM 2639463 207 11 AMUNDI EURO LIQUIDITY SHORT TERM 1152,965  0.90
9,451 ROCHE HOLDING LTD 2613730 2.0 RESPONSIBLE FCP EUR (ISIN FRO014005XL2)
9481 SANDOZ GROUP LTD 440590 - 0.34 Total securities portfolio 127,067,437  99.13
3,243 SCHINDLER HOLDING PS 1,023,904  0.80
2,371 SWISS REAG 348,031 027
23,835 UBS GROUP INC NAMEN AKT 684,936 053
3,695 ZURICH INSURANCE GROUP AG 2193233 171

The accompanying notes form an integral part of these financial statements
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° 5 & ° 5 N
g B =Y g B =Y
2 o = E o =
= s < = s <
5 5
usD uUsD
Long positions 314,455,658  99.98 47,357 ENI SPA 764919 0.24
171,575 SNAM RETE GAS 1,035,616 0.33
T:raflsferable securifies admitted to an official stock exchange 305622920 9747 118,647 TERNA SPA 1,215,303 0.39
listing and/or dealt in on another regulated market B
Shares 305,622,929 97.17 Japan 41,915,728 13.33
Australia 5,147,375 1.64 114,700 ASAHI GROUP HOLDINGS 1,530,577 0.49
152,900 ASTELLAS PHARMA INC 1499414 048
5525 COCHLEAR LIMITED 1,087,783 0.35 48,100 BRIDGESTONE CORP 1,964,693  0.62
57,241 COLES GRP RG LTD 781782 025 64,200 CENTRAL JAPAN RAILWAY 1436494 046
143,995 ORIGIN ENERGY 1018238 0.32 5,000 DAITO TRUST CONSTRUCTION CO LTD 542504 047
337,167 TELSTRA CORPORATION LTD 1,069476  0.34 47,300 DAIWA HOUSE INDUSTRY 1622238 052
187,003 THE LOTTERY CORPORATION LIMITED 653215  0.21 68.200 EAST JAPAN RAILWAY CO 1467440 047
58,599 TRANSURBAN GROUP 536881 047 19,600 HANKYU HANSHIN HOLDINGS INC. 531912 047
Austria 484,189 0.15 12,000 IHI CORP 1,299,318 041
8,932 OMVAG 484189 0.5 38,900 KAO CORP 1,738913 055
257,100 KDDI CORP 4414192 139
Belgium 594,001 0.19 64,400 KIRIN HOLDINGS CO LTD 900,383  0.29
6,999 GROUPE BRUXELLES LAMBERT 594001 0.19 20,600 MELTHOLDINGS COLTD 454514 014
629 NIPPON BUILDING FUND 578,726 0.18
Canada 5,666,366 1.61 2,505,600 NIPPON TELEGRAPH & TELEPHONE 2671345  0.85
24,712 ALTAGAS 714995 023 6,800 NITORI 655308  0.21
9,400 CANADIAN IMPERIAL BANK OF COM 664,738  0.21 31,500 NOMURA RESEARCH 1,261,134 0.40
16,700 CGI INC 1749274 055 54,000 OBAYASHI 817,038  0.26
27,900 HYDRO ONE LTD 1,001,988  0.32 26,700 OBIC 1,037,168 0.33
8,350 WASTE CONNECTIONS INC 1,557,371 0.50 30,200 OSAKA GAS CO LTD 772,118 025
) 15,000 SANRIO 723597 023
Finland 645725 020 35,000 SECOM CO LTD 1255876 040
11,648 ELISAQYJ 643,725  0.20 32,300 SEKISUI CHEMICAL CO LTD 584,081  0.19
France 6044200 221 63,300 SHIONOGI & CO LTD 1,136,766 0.36
2,378,600 SOFTBANK CORP 3672179 147
3,519 BIOMERIEUX SA 484953 0.15 134,400 TAKEDA PHARMACEUTICAL CO LTD 4117277 1.30
9,131 DANONE SA 743,430 0.24 17,500 TIS INC 586,140 0.19
82,740 ENGIE SA 1935203 0.62 27,200 TOKYO GAS CO LTD 902,367  0.29
156,020 ORANGE 2,365,306 0.75 41,300 TOKYU CORP 490,070  0.16
14,667 SANOFI 1415398 045 37,100 WEST JAPAN RAILWAY CO 848,103  0.27
Germany 6,235,622 1.98 21,500 YAKULT HONSHA 403,744 0.13
14,930 COVESTROAG 1058545  0.34 Netheriands 4,667,515 148
68,186 DEUTSCHE TELEKOM AG-NOM 2478843 078 53,269 KONINKLIJKE AHOLD DELHAIZE 2,219,809  0.70
37,683 E.ON SE 691,159 0.22 323,694 KONINKLIJKE KPN NV 1,571,548 0.50
5,427 SCOUT 24 AG 745984 0.4 18,256 QIAGEN NV 876,158  0.28
4,936 SIEMENS AG-NOM 1,261,091 040
New Zealand 659,309  0.21
Ireland 6,226,780  1.98
140,231 AUCKLAND INTL AIRPORT 659,309 021
8,153 ACCENTURE SHS CLASS A 2436849 078
22,103 MEDTRONIC PLC 1926719 061 Norway 252465 0.80
66,081 RYANAIR HOLDINGS PLC 1863212 059 43,381 EQUINOR ASA 1,093,556  0.34
Israel 3616344 115 58,036 ORKLAASA 628549  0.20
51,829 TELENOR 802551  0.26
104,610 BANK HAPOALIM B.M 2007414 064 )
7,272 CHECK POINT SOFTWARE TECHNOLOGIES 1608930 051 Spain 9954892 304
laly 6147309 195 39,140 AENA SME SA 1,041,102 0.33
57,764 BANKINTER 751,293 0.24
96,293 BANCO BPM SPA 1,120,388 0.36 26,309 ENDESA 830,439 0.26
212,666 ENEL SPA 2,011,083 0.63 204,593 IBERDROLA SA 3912232 125

The accompanying notes form an integral part of these financial statements
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E S 2 S
2 F 2 g ES
g & z B3 e =
< 5 % =< 5 2

3 5

uUsD usD
34,407 REDEIA CORPORACION SA 733054 0.23 9,755 EMERSON ELECTRIC CO 1300634 041
80,079 REPSOL 1168899  0.37 21,726 ESSENTIAL UTILITIESING 806,004  0.26
213,619 TELEFONICA SA 1117873 036 12,677 EVERSOURCE ENERGY 80651 026
Sweden 663703 021 48,138 EXELON CORP 2000152 0.66
15,565 EXXON MOBIL CORP 1677907 053
45,753 TELE2B 663,703 021 17,107 FASTENAL CO 718494 023
Switzerland 15707385 502 18,248 FOX CORP CLASS AWHEN ISSUED 1022618 033
3205 F5INC 943296  0.30
13,879 CHUBB LIMITED 4,021,024 1.28 45,732 GENERAL MILLS INC 2,369,375  0.75
586 GEBERITAC-NOM 459,304 015 16,425 GILEAD SCIENCES INC 1821040 058
79 LINDT AND SPRUENGLI PS 1324986 042 4704 GODADDY ING b2 027
51,177 NOVARTIS AG-NOM 6183260  1.97 18527 GRACOING. e 0%
3434 SCHINDLER HOLDING PS 1272698 0.40 2706 HEICO CORPORATION s 028
6,627 SWISS PRIME SITE REIT 989,001  0.31 8914 HOLOGIC ING o 0%
2,189 SWISSCOMN 1546932 049 21,026 HORMEL FOODS 636037 020
United Kingdom 12,347,704  3.93 14,009 INCYTE 954,013 0.30
812 INTUIT 639,556  0.20
74,637 AUTO TRADER GROUP PLC usrez 0 6,154 JACK HENRY & ASSOCIATES 1108766 0.35
421,144 CENTRICAPLC 982355 030 4621 JACOBS SOLUTIONS INC 607430 049
694,505 HALEON PLC 3563708 1.3 5438 1 SMUCKER oo
131,533 NATIONAL GRID PLC 1913327 061 15978 JOHNSON & JOHNSON some 1o
20773 PEARSON 75520 024 28246 JUNIPER NETWORKS 1127863 036
30,758 ROYALTY PHARMA PLC A 1108211 035 22698 KELLANOVA faon 0a
32572 SHELLPLC 1,146,657 0.36 73,252 KEURIG DR PEPPER INC 241711 077
34,545 UNILEVER 2004754 067 4,446 KIMBERLY-CLARK CORP 573178 048
United States of America 175,764,036 55.89 50481 KRAFT HEINZ COITHE 1303419 041
29,349 ABBOTT LABORATORIES 3991757 127 35,026 KROGER CO 2512415 0.80
3,320 AMAZON.COM ING 18975 023 15,260 LKQ CORPORATION 564773 048
10.856 AMERICAN INTL GRP 020165 030 7506 LSHARRIS TECHNOLOGIES 1882805 060
12,122 AMERICAN WATER WORKS 1686201 054 6,603 MC DONALD'S CORP 1955494 0.62
4,563 AMGEN INC (203 041 3,322 MCKESSON CORP 2434205 077
3,352 ANSYS 1177289 037 22,857 MERCKAND CO INC 1,809,360  0.58
7,481 APPLE INC 1534877 049 1,928 META PLATFORMS INC 1,423,038 0.45
13,408 ATMOS ENERGY CORP 2066307  0.66 6,446 MICROSOFT CORP 3206305  1.02
86,889 AT&T INC 2514568 0.80 15,130 MOLSON COORS BREWING CO-B 727,602  0.23
3,293 AUTOMATIC DATA PROCESSING INC 1015561  0.32 47,118 MONDELEZ INTERNATIONAL 3177638 101
462 AUTOZONE INC. (115050 055 21,363 MONSTER BEVERAGE CORP 1338178 043
1,570 BERKSHIRE HATAW B 762,650 024 5,477 MOTOROLA SOLUTIONS INC 2,302,859  0.73
10,130 BOSTON SCIENTIFIC CORP 1088063  0.35 4,643 M&T BANK CORFORATION 900,69 029
8,813 CBOE GLOBAL MARKETS INC 2055280 065 31,265 NEW NEWSCORP 929,196 0.30
11,610 CENCORAINC 351229 113 20,773 OREILLY AUTOMOTIVE INC 1872270 060
22,729 CENTERPOINT ENERGY INC 835063 027 7,998 PACCAR INC 760,290 0.24
20,498 CHURCH & DWIGHT INC 1970063  0.63 11,390 PAYCHEX INC 1656789 0.53
6,621 CINTAS CORP 1475622 047 24,569 PEPSICO INC 3,244,091 1.03
21,498 CISCO SYSTEMS INC 1491531 047 33,687 PFIZER INC 816573 0.26
10566 CME GROUP INC 2912201 09 30,373 PROCTER AND GAMBLE CO 4830025 154
26,298 COCA-COLACO Ls0sed 059 8916 PROGRESSIVE CORP 2379324 076
35678 COGNIZANT TECH SO-A 278395 089 15,876 PUBLIC SERVICE ENTERPRISE GROU 1336442 042
28,494 COLGATE PALMOLIVE CO 2500105  0.82 9,153 REGENCY CENTERS CORP 65198  0.21
30,335 CONSOLIDATED EDISON INC 304,17 097 32,738 REGIONS FINANCIAL CORP 769998 0.24
11,972 COPART 587466  0.19 2,567 RELIANCE INC 805,781 0.26
3,238 DARDEN RESTAURANTS INC 705787 0.2 13,892 REPUBLIC SERVICES INC 3425906 1.09
11,547 ELECTRONIC ARTS INC 1844056 059 3,853 ROCKWELL AUTOMATION INC 1,279,851 0.41
4,140 ELEVANCE HEALTH INC 1610204 051 24,223 ROLLINS 1366662 043

The accompanying notes form an integral part of these financial statements
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7,098 ROPER TECHNOLOGIES INC 4,023,429 128
5,341 ROSS STORES INC 681,405  0.22
3,783 RTX CORPORATION 552,394  0.18
4,444 SNAP ON INC 1,382,884 044
8,119 STERIS PLC 1,950,346  0.62
14,710 T ROWE PRICE GROUP INC 1,419,515 045
6,601 THE HARTFORD INSURANCE GROUP INC 837,469  0.27
4,707 THE HERSHEY CO 781127  0.25
21,744 TJX COMPANIES INC 2,685,167  0.85
11,414 T-MOBILE US INC 2,719,500  0.86
6,508 TRAVELERS COMPANIES INC 1,741,150  0.55
3,539 TYLER TECHNOLOGIES 2,098,061 0.67
24,020 TYSON FOODS -A- 1,343,679 043
3,566 UNITED THERAPEUTICS CORP 1,024,690  0.33
2,926 VEEVA SYSTEMS INC 842,629  0.27
7,110 VERISIGN 2,053,368  0.65
5,918 VERISK ANALYTICS INC 1,843,457  0.59
86,848 VERIZON COMMUNICATIONS INC 3,757,913 119
4,033 VERTEX PHARMACEUTICALS INC 1795492 057
7,896 VISAINC-A 2,803,475  0.89
8,156 WASTE MANAGEMENT INC 1,866,256  0.59
13,786 W.R.BERKLEY CORP. 1,012,857  0.32
6,591 YUM BRANDS INC 976,654  0.31
Shares/Units of UCITS/UCIS 8,832,729 2.81
Shares/Units in investment funds 8,832,729 28
Luxembourg 8,832,729 2.81
3,832 AMUNDI FUNDS CASH Z USD C 4441985 141
3,500 AMUNDI MONEY MARKET FUND SHORT TERM 4,390,744 140
(Usbjov e
Total securities portfolio 314,455,658  99.98

The accompanying notes form an integral part of these financial statements
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Long positions 137,044,831  96.70 3,117 NOVONESIS A/S 222698  0.16
942 PANDORAAB 164,810 0.12
T:raflsferable securifies admitted to an official stock exchange 135.931551 9591 1,174 ROYAL UNIBREW SHS 95589  0.07
listing and/or dealt in on another regulated market B 1407 SYDBANK 104000 007
Shares 135,931,551  95.91 '
Australia 1,114,846  0.79 Finlend 361,164 0.8
3,234 KONE B 212133 015
1,143 ARISTOCRAT LEISURE 48817 003 11249 KONECRANES OYJ 06744 007
10,238 COLES GRP RG LTD 139,828  0.10 53006 NOKIAOYJ 74612 020
1,054 COMMONWEALTH BANK OF AUSTRALIA 127616 0.09 1552 ORION NEW B 16323 0,08
1,088 CSLLTD 170,757 013 11,025 WARTSILA OYJ 259352 0.18
40,490 MEDIBANK 134,005  0.09
3,582 NORTHEN STAR RESOURCES 43546 0.03 France 3,506,329 247
5,189 QBE INSURANCE GROUP LTD 79542 0.06 2428 AXASA 18764 0.08
2,246 WESFARMERS LTD 124,747 0.09 2584 BNP PARIBAS 2314% 0.6
6,665 WESTPAC BANKING CORP 147,900 0.10 2597 BOUYGUES 17062 008
4,811 WOOLWORTHS GROUP LTD 98,088  0.07 7639 CARREFOUR SA 107335 008
Austria 366758 026 5961 CIE GENERALE DES ETABLISSEMENTS 220695 016
MICHELIN SA
1,402 ANDRITZ AG 103,846 0.07 1,889 DANONE SA 153,799 0.11
1,264 BAWAG GROUP AG 160838  0.12 996 DASSAULT SYSTEMES SE 35928 0.03
3,360 RAIFFEISEN INTL BANK HOLDING 102,074 0.07 3,600 ELIS SA 102,857 0.07
Belgium 271,233 0.19 8,230 ENGIE SA 192,491 0.14
514 GAZTRANSPORT ET TECHNIGAZ 101485  0.07
4,028 AGEAS NV mas 019 37 HERMES INTERNATIONAL 99,851 007
Bermuda 125745 0.09 895 IPSEN 106,215  0.07
2,886 LA FRANCAISE DES JEUX UNITED 112811 008
370 EVEREST GROUP LTD 125745  0.09 515 LEGRAND 01885 o
Canada 4494556 3.17 159 LOREAL SA 67,770 0.05
21,801 BARRICK MINING CORPORATION 453807 032 22,432 ORANGE 340076 023
1,300 CGIINC 136247 010 1,559 SANOFI 150447 0.1
3,300 DOLLARAMA ING 464022 033 629 SCHNEIDER ELECTRIC SA 166,720  0.12
7800 ENBRIDGE 32979 025 4,846 SOCIETE GENERALE SA 276,176 0.19
300 FAIRFAX FINANCIAL HOLDINGS LTD 540407 038 1,025 TELEPERFORMANCE SE 99,047 0.07
1,700 FRANCO NEVADA 278535 020 4,640 TOTAL ENERGIES SE 283772 020
8,600 KINROSS GOLD 134,118 0.09 1496 VINCI SA 21968 016
1,700 METRO INC 133269 0.09 Germany 2,855,754 2.02
4,700 NATIONAL BANK OF CANADA 484009 034
500 ROVALBANK OFCANADA s ok | 1B AUANZSENON w03
9,400 TORONTO DOMINION BANK 689,986  0.49 ' ' :
5700 TOURMALINE OIL 130001 0.0 667 DEUTSCHE BOERSE AG 216,801 0.15
’ ’ 5,540 DEUTSCHE TELEKOM AG-NOM 201402 0.14
Cayman Islands 540,720 0.38 7,632 E.ON SE 139,982 0.10
29,000 CK ASSET HOLDINGS LTD 127822 0.09 3,121 FREENET 101,262 0.07
17,000 CK HUTCHISON HOLDINGS LTD 104599  0.07 1811 FUCHS PFD SE 99,574 0.07
1215 SEALTD ADR 194327 014 3,905 GEA GROUP AG 272283 0.19
118,500 WH GROUP LTD 13972 008 833 HEIDELBERG MATERIALS AG 195026 0.14
270 MUENCHENER RUECKVERSICHERUNGS AG- 174507 0.12
Curacao 461,032 0.33 NOM
13640 SLB B0 033 2,822 PORSCHE AUTOMOBIL HOLDING SE 111,602 0.08
1,533 SAP SE 464543 034
Denmark 1,044,640  0.74 215 SIEMENS AG-NOM 54930  0.04
443 DSVASS 106,083 0.07 9,899 THYSSENKRUPP AG 105997 007
1,191 NKT REGA/S 96,03  0.07 10,614 TUIAG 92423 0.07
3,693 NOVO NORDISK AS 255424 0.18

The accompanying notes form an integral part of these financial statements
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Hong Kong (China) 131,766 0.09 3,900 OBIC 151,496 0.1
11,000 ORIX CORP 248262 0.19
12,500 BOC HONG KONG HOLDINGS LTD -H- 54300 0.04 6,400 PAN PACFIC INTERNATIONAL HOL RRG SHS 219722 0.6
1,400 HKG EXCHANGES & CLEARING LTD -H- 74690 0.5 6,300 PANASONIC HOLDINGS CORPORATION 67,843 0.05
453 SINO LAND -H- 482 0.00 2,000 RECRUIT HOLDING CO LTD 118,176  0.08
200 SUN HUNG KAI PROPERTIES -H- 2,294 0.00 6,000 SEIKO EPSON CORP 79,463 0.06
reland 1012440 071 6,500 SEKISUI CHEMICAL CO LTD 17540 008
4,100 SHIMADZU CORP 101,389 007
22,053 AlB GROUP PLC 180,820  0.13 44,600 SOFTBANK CORP 68855 005
113 AONPLC 40314 003 3,100 SOMPO HOLDINGS SHS 93250  0.07
787 CRHPLC 72387 0.0 3,200 SONY GROUP CORPORATION 82634  0.06
246 LINDE PLC 114,929 0.08 1,800 SUMITOMO MITSUI FINANCIAL GRP 45285 0.03
2,966 TE CONNECTIVITY PLC 500275  0.35 15.400 SUZUKI MOTOR CORP 185830 0.3
Israel 99497 007 3,400 TIS INC 13879 008
4,900 TOKIO MARINE HLDGS INC 207,303 0.15
2,138 PLUS500 LTD o497 007 5700 TOKYO GAS COLTD 189,009 0.3
Italy 1038706  0.73 7,200 TOYOTA TSUSHO CORP 162,946 0.1
1,429 ASSICURAZIONI GENERALI 50675  0.04 1,900 TREND MICRO INC 131,235 0.09
29,742 BPER BANCA SPA 269386 0.19 5,500 YAKULT HONSHA 103,283 0.07
15,682 ENEL SPA 148297 010 Luxembourg 477,478 0.34
8,796 ENI SPA 142075 010 6,501 INPOST SA 107600 008
12,304 ITALGAS SPA 103,990 007 204 SPOTIFY TECHNOLOGY SA 156537 0.1
589 REPLY SPA 101,359 007 5273 SUBSEAT SA 98637 0.7
3,337 UNICREDIT SPA 22202 016 6.218 TENARIS SA 14704 008
Japan 6063862 4.28 Netherlands 2,298,183  1.62
2,900 ADVANTEST 213,920 0.15 1,000 AIRBUS BR BEARER SHS 226804 016
17,200 ASAHI KASEI 122202 0.09 191 ASM INTERNATIONAL NV 121833 009
5,600 ASICS CORPORATION 142670 010 658 ASML HOLDING NV 602454 043
5,500 BANDAINAMCO HOLDINGS INC 196,895 014 8,199 KONINKLIJKE AHOLD DELHAIZE 341666 0.24
6,600 CANON INC 191,404 0.14 5189 NN GROUP NV 343660 024
1,700 CHUGAI PHARM 88,563  0.06 4388 PROSUS NV a5 047
1,100 DAITO TRUST CONSTRUCTION CO LTD 19371 0.08 2024 WOLTERS KLUWER CVA 3725 0.24
1,800 DAIWA HOUSE INDUSTRY 61734 0.04
5,500 DENSO CORP 74269 0.05 New Zealand 33701 0.02
9,300 ENEOS HOLDINGS INC 46041 0.03 286 XEROLTD 38701 002
300 FAST RETAILING 102,849 007
6,100 FUJITSU LIMITED 148441 010 Norway 668,969  0.47
300 HIKARI TSUSHIN INC 88,394  0.06 5,615 AKER BP SHS 143,042  0.10
1,800 HOYA CORP 23777 045 1,830 DNB BANK ASA 50,381 004
8,100 INPEX CORPORATION 1355  0.08 4,805 EQUINOR ASA 121125 0.09
8,900 ISUZU MOTORS LTD 112,787  0.08 13,289 MOWI ASA 255,545 017
2,500 KAO CORP 1,755 0.08 5,397 SPAREBANK 1 SOR NORGE ASA 98,876 007
9,100 KDDI CORP 156,239 0.11 ,
1,100 KONAMI GROUP CORPORATION 173,744 012 Singapore 518261 057
5,600 MATSUKIYOCOCOKARA CO 115,047 0.08 6,000 DBS GROUP HOLDINGS LTD 211561 016
4,900 MENI HOLDINGS CO LTD 108,112 0.08 12,473 OVERSEA-CHINESE BANKING 159,723 0.11
15,200 MITSUBISHI HC CAPITAL INC 111597 0.08 5,200 UNITED OVERSEAS BANK LTD 146,977 0.10
4,700 MS AD ASSURANCE 105009 007 Spain 174 122
1,700 NINTENDO CO LTD 163,356 012
3,000 NIPPON YUSEN 107,750  0.08 1,670 AENA SME SA 44421 003
6,400 NITTO DENKO 123,684 0.09 3,200 AMADEUS IT GROUP SA 268,502 0.19
4,600 NP STI & STOMO 87035  0.06 24,937 BANCO BILBAO VIZCAYAARGENTA 382151 028
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86,200 BANCO DE SABADELL 273505 0.9 8,620 SSE PLC 216287 0.5
36,742 BANCO SANTANDER SA 303,072 0.21 14,910 STANDARD CHARTERED 246,615 0417
9,721 IBERDROLA SA 185885 013 52,081 TESCO PLC 286407 020
2,202 INDITEX 114,197 0.08 4,537 UNILEVER 275,116 0.19
8,572 INTERNATIONAL CONSOLIDATED AIRLINES 40,108 0.03 United States of America 04070038 67,01
GROUP SA
7,899 REPSOL 115300 008 3,596 ABBOTT LABORATORIES 489092 035
Swodon 208 078 2,879 ABBVIE INC 534400 038
684 ADOBE INC 264,626 0.19
6,504 ALFALAVAL 271,478 020 1,536 ALNYLAM PHARMACEUTICALS 500,874  0.35
5220 ASSAABLOY AB 161,687 0.1 8,405 ALPHABET INC 1481213 1.05
7,532 BOLIDEN AB 233222 0.16 7,044 ALPHABET INC SHS C 1,249,535  0.88
11,231 SKANSKA AB-B SHS 269,493  0.18 13,295 AMAZON.COM INC 2,916,790  2.06
21,923 TELEFON AB LM ERICSSON 186,188 0.13 269 AMERICAN EXPRESS CO 85806  0.06
Switzerland 4202039 303 3,534 AMERICAN TOWER REDIT 781,085  0.55
227 AMGEN INC 63381 0.04
3,754 ABB LTD-NOM 223126 0.16 24831 APPLE INC 5004576 358
1,498 ACCELLERON INDUSTRIES AG 105014 0.07 8,583 APPLIED MATERIALS INC 1571200 111
204 BUCHER INDUSTRIES AG-NOM 100979 007 041 ATMOS ENERGY CORP 145018 010
7,143 CHUBB LIMITED 2069471 147 58253 AT&T INC 1685842 149
5,274 COCA COLAHBC 270,665 0.19 115 AUTODESK INC 35601 003
2,167 GARMIN LTD 452296 032 4,969 AUTOMATIC DATA PROCESSING INC 1532440 108
1270 NESTLE SA 125776 0.09 706 AVERY DENNISON CORP 123882 009
2,827 NOVARTIS AG-NOM 341561 0.4 12,089 BAKER HUGHES REGISTERED SHS A 463492 033
875 ROCHE HOLDING LTD 284,05  0.20 2.261 BALL CORP 126819 009
365 SWISS REAG 62891 0.04 17,855 BANK OF AMERICA CORP 844,899  0.60
369 ZURICH INSURANCE GROUP AG 257,104 0.18 2,391 BANK OF NEW YORK MELLON CORP 217,884 015
United Kingdom 5734725 405 237 BOOKING HOLDINGS INC 1372050 097
5,097 BROADCOM INC 1404988 099
2;22 /TD%F:;):LPGROUP ?32:;; gf; 1,096 BUILDERS FIRSTSOURCE 127,892 0.09
26,719 AUTO TRADER GROUP PLC 01851 021 535 BURLINGTON STORES 12462 009
’ : 1,302 CAPITAL ONE FINANCIAL CORP 277,014 0.20
14,517 BALFOUR BEATTY 103844 0.7 257 OARLISLE COS 133304 0,00
23,980 BARCLAYS PLC 10,841  0.08 081 CARVANA GO 30558 023
12,809 BEAZLEY PLC SHS 164,120 0.12 632 CBOE GLOBAL MARKETS INC 147389 0.10
117,484 CENTRICAPLC 260,088 0.18 2453 OBRE GROUP 183834 034
522 COCA COLA EUROPEAN PARTNERS PLC 47917 0.03 1706 CENGORAING 51154 036
1412 CRANSWICK 103,520 007 2715 CENTENE W30 040
17,801 GSKPLC 339073 0.25 3,942 CENTERPOINT ENERGY INC 144829 010
18,661 HSBC HOLDINGS PLC 2254% 016 1,288 CF INDUSTRIES HOLDINGS INC 118496 0,08
gi; :;li'igup HOLDINGS 132521 gg; 1,047 CHARTER COMMUNICATIONS INC 428024 030
o e 0508 007 2,122 CHENIERE ENERGY INC 516749 036
118,183 LLOYDS BANKING GROUP PLC 124218 009 2§§Zg g:?&%gﬁiﬁgs INC | Zzgigi ?‘3‘5
46,101 MARKS AND SPENCER GROUP 223892 018 3215 CITIZENS FINANGIAL GROUP w3t 010
6,653 NATWEST GROUP PLC 46624 0.03 025 GLOROX CO 123072 0.09
, 7f3 ':Ej\(:z P'-ﬁ ;i3'252 0"1)9 2,705 CME GROUP INC 745552 053
432: REincL)C 26::?? 312 58,897 COMCAST CLASS A 2,102,034 148
, ' 1,787 COOPER COMPANIES INC 127,163 009
17,110 RIGHTMOVE PLC 184,902 013 5633 CORNING ING 206239 021
2,706 RIOTINTO PLC 157413 0.1t 1101 COSTCO WHOLESALE 1089924 077
14,945 ROLLS-ROYCE HOLDINGS PLC 198,165  0.14 2751 CROWN CASTLE ING 982610 020
?gﬁg zﬁgLOLR';LE'-C 323;2; gg; 1160 CVS HEALTH CORP 80017 006
Yo e aroUP oato 017 654 DARDEN RESTAURANTS INC 142552 0.10
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1,680 DOCUSIGN INC
3,760 DR HORTON INC
2,366 DYNATRACE INC
6,010 EBAY INC
138 ECOLAB INC
252 ELEVANCE HEALTH INC
287 EMCOR GROUP INC
1,916 ENTERGY CORP
2,056 EQUITY RESIDENTIAL REIT
465 ESSEX PROPERTY TRUST INC
827 EXPEDIA GROUP
1,113 EXPEDIT INTL WASH
8,168 EXXON MOBIL CORP
305 FACTSET RESH SYS
265 FAIR ISAAC
11,579 FASTENAL CO
2,242 FERGUSON ENTERPRISES INC
3,802 FIFTH THIRD BANCORP
752 FIRST SOLARINC
3,490 FIRSTENERGY CORP
33,689 FORD MOTOR CO
3,312 FORTINET
447 F5INC
2,662 GAM & LEIR PRPR REIT
1,120 GARTNER
6,339 GE HEALTHCARE TECHNOLOGIES INC
4,259 GEN DIGITAL INC
18,935 GILEAD SCIENCES INC
814 GODADDY INC
483 GOLDMAN SACHS GROUP
1,473 GRACO INC.
5,898 HALLIBURTON CO
406 HEICO CORPORATION
777 HOME DEPOT INC
3,035 HOWMET AEROSPACE INC
8,973 HUNTINGTON BANCSHARES INC
906 IDEXX LABS
671 INTERACTIVE BROKERS
4,031 INVITATION HOMES INC REIT
8,390 JOHNSON & JOHNSON
3,829 JP MORGAN CHASE & CO
7,926 KEYCORP
5,982 KIMCO REALTY CORP REIT
1,681 KLA CORPORATION
7,218 KROGER CO
528 LABCORP HOLDINGS INC
241 LENNOX INTL INC
1,446 LOEWS CORP
194 MARSH & MCLENNAN COMPANIES
2,781 MASTERCARD INC SHS A
168 MERCADOLIBRE
5,230 META PLATFORMS INC
10,665 MICROSOFT CORP

anjep 1axen

usb

130,855
484,739
130,627
447,505
37,183
98,018
153,513
159,258
138,759
131,781
139,498
127,160
880,510
136,420
484,409
486,318
489,118
156,376
124,486
140,507
365,526
350,145
131,561
124,262
452,726
469,530
125,215
2,099,323
146,569
341,843
126,634
120,201
133,168
284,879
564,905
150,387
485,924
37,180
132,217
1,281,673
1,110,065
138,071
125,742
1,505,739
517,747
138,605
138,151
132,540
42,416
1,562,755
439,090
3,860,211
5,304,878

BN 40 %

0.09
0.34
0.09
0.32
0.03
0.07
0.1
0.11
0.10
0.09
0.10
0.09
0.62
0.10
0.34
0.34
0.35
0.1
0.09
0.10
0.26
0.25
0.09
0.09
0.32
0.33
0.09
148
0.10
0.24
0.09
0.08
0.09
0.20
0.40
0.1
0.34
0.03
0.09
0.90
0.78
0.10
0.09
1.06
0.37
0.10
0.10
0.09
0.03
1.10
0.31
272
373

Auend

876 MID-AMERICA APARTMENT COMMUNITIES INC
REIT

167 MOTOROLA SOLUTIONS INC
1,327 NETAPP INC
623 NETFLIXINC
8,946 NEWMONT CORPORTAION
3,377 NISOURCE
53,223 NVIDIA CORP
20 NVR
1,301 OKTAINC
4,042 ONEOK INC
4,879 OTIS WORLDWIDE CORPORATION
3,199 PAYCHEX INC
498 PAYCOM SOFTWARE INC
82,977 PFIZERINC
26,769 PG&E CORP
4,103 PROGRESSIVE CORP
794 PTC
1,335 PULTE HOMES
5,321 QUALCOMM INC
8,609 REALTY INCOME CORP
6,223 REGIONS FINANCIAL CORP
2,279 ROLLINS
489 ROPER TECHNOLOGIES INC
1,146 RPM INTERNATIONAL INC
972 SALESFORCE.COM
152 SERVICENOW INC
413 SNAP ON INC
5,388 SOUTHERN CO
881 S&P GLOBAL INC
1,636 SS&C TECHNOLOGIES HOLDINGS
1,010 STEEL DYNAMICS
6,223 SYSCO CORP
2,735 TARGA RESOURCES
1,426 TERADYNE
2,810 TESLAINC
817 THE CIGNA GROUP
3,707 THE HARTFORD INSURANCE GROUP INC
16,513 TJX COMPANIES INC
930 TRADEWEB MARKETS INC
10,515 TRUIST FINANCIAL CORPORATION
1,115 TWILIO INC
6,401 UNION PACIFIC CORP
2,985 UNITED DOMINION REALTY INC REIT
10,707 US BANCORP
1,712 VALERO ENERGY CORPORATION
2,374 VENTAS INC REIT
507 VERISIGN
1,551 VERISK ANALYTICS INC
12,989 VERIZON COMMUNICATIONS INC
371 VERTEX PHARMACEUTICALS INC
14,405 VICI PROPERTIES INC
4,138 VISAINC-A
2,282 WABTEC
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129,657

70,217
141,392
834,278
521,194
136,228

8,408,703
147,713
130,061
329,948
483,119
465,327
115,237

2,011,362
373,160

1,094,927
136,838
140,789
847,422
495,964
146,365
128,581
277,185
125,877
265,055
156,268
128,517
494,780
464,542
135,461
129,290
471,330
476,109
128,226
892,625
270,084
470,307

2,039,190
136,152
452,040
138,661

1,472,742
121,878
484,492
230,127
149,918
146,422
483,137
562,034
165,169
469,603

1,469,197
477,737

BN 40 %

0.09

0.05
0.10
0.59
0.37
0.10
5.92
0.10
0.09
0.23
0.34
0.33
0.08
1.42
0.26
0.77
0.10
0.10
0.60
0.35
0.10
0.09
0.20
0.09
0.19
0.1
0.09
0.35
0.33
0.10
0.09
0.33
0.34
0.09
0.63
0.19
0.33
1.44
0.10
0.32
0.10
1.04
0.09
0.34
0.16
0.11
0.10
0.34
0.40
0.12
0.33
1.04
0.34

The accompanying notes form an integral part of these financial statements
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Global Equity Dynamic Multi Factors

Securities Portfolio as at 30/06/25

o = 2

g H E

E e z

Z 5 B

&
usD

3,120 WALMART INC 305,074 0.22

294 WATSCO INC 129,836 0.09

385 WELLTOWER INC REIT 59,186 0.04

2,357 WESTERN DIGITAL CORP 150,824 0.11

1,980 WP CAREY INC REIT 123,512 0.09

457 WW GRAINGER INC 475,390 0.34

1,742 YUM BRANDS INC 258,130 0.18

1,731 ZOOM COMMUNICATIONS INC 134,983  0.10

Warrants, Rights 0.00

United Kingdom - 0.00

6,381 PRUDENTIAL PLC RIGHTS 2024 - 0.00

Shares/Units of UCITS/UCIS 1,113,280  0.79

Shares/Units in investment funds 1,113,280 0.79

Ireland 1,113,280 0.79

10,000 ISHARES IV PLC ISHARES EDGE MSCI EM VALUE 591,850 0.42

ETF

14,000 ISHARES VI PLC EDGE MSCI EM MINIMUM 521,430 0.37
VOLATILITY UCITS ETF

Total securities portfolio 137,044,831 96.70

The accompanying notes form an integral part of these financial statements
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European Convertible Bond

Securities Portfolio as at 30/06/25

) 5 8 Q 5 &
3 z S 3 E °
2 o = E o =
< 5 % < é 2
5 5
EUR EUR
Long positions 22,074,274 99.32 Italy 1,464,011 6.59
Transferable securities admitted to an official stock exchange 300,000 ENI SPA 2.95% 14/09/2030 CV 309,081 1.39
e ; 22,056,366  99.24
listing and/or dealt in on another regulated market 300,000 PIRELLI C SPA 0% 22/12/2025 CV 322,032 145
Shares 1,654,125  7.44 100,000 SAIPEM SPA 2.875% 11/09/2029 CV 142,367 0.64
France 1022621  4.61 300,000 SNAM SPA 3.25% 29/09/2028 CV 397,095 179
200,000 WEBUILD SPA 4.00% 30/05/2028 CV 293436 1.32
1,700 BNP PARIBAS 129,744 058
590 KERING 108,890  0.49 Jersey 203740 0.92
16,000 KLEPIERRE REITS 535040 242 200,000 GOLDMAN SACHS FINANCE CORP 203740 092
355 LVMH MOET HENNESSY LOUIS VUITTON SE 157,833 0.71 INTERNATIONAL LTD 0% 07/05/2030 CV.
1,077 PERNOD RICARD 91,114 041 Luxembourg 2803 141
G 254172 1.14
ermany 300,000 CITIGROUP GLOBAL MARKETS FUNDING 312,843 141
674 ADIDAS NOM 133419 0.60 LUXEMBOURG SCA 0% 15/03/2028 CV
5257 DELIVERY HERO AG 120,753 054 Netherlands 2513563 11.31
ltaly 164304 069 200,000 BE SEMICONDUCTOR INDUSTRIES NV BESI 265604 120
12,000 PIRELLI C SPA 70248 0.32 1.875% 06/04/2029 CV
1400 PRYSMIAN SPA 84056  0.37 200,000 EURONEXT NV 1.50% 30/05/2032 CV 205450  0.92
1,000,000 LEG PROPERTIES B V 1.00% 04/09/2030 CV 1023470 460
Netherlands 115808 0.52 300,000 MERRILL LYNCH BV 0.10% 28/04/2030 CV 204,789 1.33
28,000 KONINKLIJKE KPN NV 115,808  0.52 800,000 QIAGEN NV 2.50% 10/09/2031 CV 724270 326
Spain 107,220 0.48 Spain 2,629,028  11.83
1,500 AMADEUS IT GROUP SA 107,220 048 900,000 CELLNEX TELECOM SA 0.50% 05/07/2028 CV 956,574  4.30
) 20402241 9180 600,000 IBERDROLA FINANZAS SAU 0.80% 07/12/2027 CV 748188  3.37
Convertible bonds e : 700,000 INTERNATIONAL CONSOLIDATED AIRLINES 924266 416
France 5,228,571 2352 GROUP SA 1.125% 18/05/2028 CV
15,247 ACCOR SA 0.70% 07/12/2027 CV 842698  3.79 Sweden 482,172 217
300,000 CARA OBLIGATIONS SAS 1.50% 01/12/2030 CV 298686  1.34 .
100,000 ELIS SA 2.25% 221092020 OV 8048 071 400,000 FASTIGHTS BALDER AB 3.50% 23/02/2028 CV 482172 247
300,000 LEGRAND SA 1.50% 23/06/2033 CV 301404 136 United Kingdom 1,074,310  4.83
300,000 SCHNEIDER ELECTRIC SE 1.625% 28/06/2031 CV 320697 144 300000 BARCLAYS BANK PLC LONDON 1.00% 16/02/2029 276925 125
900,000 SCHNEIDER ELECTRIC SE 1.97% 27/11/2030 CV 1137402 5.12 Y '
200,000 SPIE SA2.00% 17/01/2028 CV 301,290 1.36 400,000 OCADO GROUP PLC 0.875% 09/12/2025 CV 455316 2.04
700,000 VINCI SA 0.70% 18/02/2030 CV 745108 3.35 300,000 TRAINLINE PLC 1.00% 14/01/2026 CV 342,069 154
1,100,000 WENDEL SE 2.625% 27/03/2026 CV 1123243 5.05 ) ,
United States of America 1,292,880 5.82
Germany 4,897,893 22.04
700,000 CITIGROUP GLOBAL MARKETS HOLDINGS INC 722862  3.25
300,000 BECHTLE AKTIENGESELLSCHAFT 2.00% 319,500  1.44 0.80% 05/02/2030 CV
08/12/2030 CV 200,000 JP MORGAN CHASE FINANCIAL COMPANY LLC 168,826  0.76
500,000 FRESENIUS SE AND CO KGAA 0% 11/03/2028 CV 530,945  2.39 0% 11/04/2028 CV
800,000 MTU AERO ENGINES AG 0.05% 18/03/2027 CV 910296  4.09 400,000 JP MORGAN CHASE FINANCIAL COMPANY LLC 401,192 1.81
300,000 NORDEX SE 4.25% 14/04/2030 CV 408378  1.84 0.50% 27/03/2030 CV
800,000 RAG STIFTUNG 1.875% 16/11/2029 CV 899,160 405 | gpares/Units of UCITSIUCIS 108 0.00
300,000 SGL CARBON SE 5.75% 28/06/2028 CV 294636  1.33
200,000 TAG IMMOBILIEN AG 0.625% 11/03/2031 CV 213078 0.96 Shares/Units in investment funds 108 0.00
800,000 TUI AG 1.95% 26/07/2031 CV 905,688  4.07 France 108 0.00
0,
400,000 VONOVIA SE 0% 20105/2030 CV 6212 1.87 0.001 AMUNDI EURO LIQUIDITY SHORT TERM 108 0.00
Ireland 303210 1.36 RESPONSIBLE FCP EUR (ISIN FR0014005XL2)
300,000 GLANBIA CO-OPERATIVE SOCIETY LIMITED 303210 1.36
1.875% 27/01/2027 CV

The accompanying notes form an integral part of these financial statements
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European Convertible Bond

Securities Portfolio as at 30/06/25

Auend

Derivative instruments
Options
Germany

25 DJ EURO STOXX 50 EUR - 4,700 - 19.12.25 PUT
Short positions

Derivative instruments
Options
Germany
-25 DJ EURO STOXX 50 EUR - 4,300 - 19.12.25 PUT
Total securities portfolio

anjep 1osen

EUR

17,800
17,800
17,800

17,800
-9,375

9,375
9,375
-9,375

9,375
22,064,899

BN 40 %

0.08
0.08
0.08

0.08
-0.04

-0.04
-0.04
-0.04

-0.04
99.28

The accompanying notes form an integral part of these financial statements
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Montpensier Global Convertible Bond

Securities Portfolio as at 30/06/25

o = g o = g
5 S S g Eh °
2 o = E o =
< 5 2 < 5 <
5 5
EUR EUR
Long positions 31,084,324 9654 200,000 WUXI APPTEC HONGKONG LIMITED 0% 183,863  0.57
19/10/2025 CV
Transferable securities admitted to an official stock exchange 31084324  96.54 200,000 XIAOMI BEST TIME INTERNATIONAL LIMITED 0% 277,853 0.86
listing and/or dealt in on another regulated market B ! 1711212027 CV
Convertible bonds 31,084,324 96.54 Israel 175191 0.54
Australia 432,505 1.34 200,000 CYBERARK SOFTWARE LTD 0% 15/06/2030 CV 175191 054
300,000 DEXUS FINANCE PTY LTD 3.50% 24/11/2027 CV 181,250  0.56 o 1189413 369
100,000 IREN LIMITED 3.50% 15/12/2029 CV 110413 0.34 y e :
200,000 TELIX PHARMACEUTICALS LTD 2.375% 140,842 044 200,000 DIASORIN SPA 0% 05/05/2028 CV 181,556 0.56
30/07/2029 CV 400,000 ENI SPA 2.95% 14/09/2030 CV 412,108 128
Bermuda 436395 136 100,000 LAGFIN SCA 3.50% 08/06/2028 CV 96,027 0.30
200,000 PIRELLI C SPA 0% 22/12/2025 CV 214688 0.67
250,000 JAZZ INVESTMENTS | LTD 3.125% 15/09/2030 CV 226,730 0.71 200,000 SAIPEM SPA 2.875% 11/09/2029 CV 284,734 0.88
250,000 NCL CORP LTD 1.125% 15/02/2027 CV 209665 065
Japan 2048143  6.36
British Virgin Islands 757,772 2.35
50,000,000 ANA HOLDINGS INC 0% 10/12/2031 CV 324255  1.01
500,000 ANLLIAN CAPITAL 2 LIMITED 0% 05/12/2029 CV 535,985 1.66 30,000,000 CYBERAGENT INC 0% 16/11/2029 CV 220,652 0.69
2,000,000 DEEP DEVELOPMENT 2025 0.75% 20/05/2032 CV 221787 069 50,000,000 DAIWA HOUSE INDUSTRY CO. LTD 0% 29/03/2030 312541 097
Cayman Islands 2,233,157 6.94 cv
20,000,000 FERROTEC HOLDINGS CORP 0% 23/06/2028 CV 128878 040
300,000 ALIBABA GROUP HOLDING LTD 0.50% 01/06/2031 325721 1.01 30,000,000 INFRONEER HOLDINGS INC 0% 30/03/2029 CV 174715 054
cv . 30,000,000 JFE HOLDINGS INC 0% 28/09/2028 CV 173972 054
400,000 BILIBILIINC 0.625% 01/06/2030 CY 386,741 1201 34400000 KANSAI PAINT CO LTD 0% 07/03/2031 CV 176045 055
200,000 CHINA HONGQIAQ GROUP 1.50% 26/03/2030 CV 192849 060 45000,000 NAGOYA RAILROAD CO LTD 0% 16/06/2034 CV 238818 074
141,000 GRAB HOLDINGS LIMITED 0% 15/06/2030 CV 128454 040 30,000,000 PARK24 CO LTD 0% 24/02/2028 CV 78471 055
300,000 H WORLD GROUP LIMITED 3.00% 01/05/2026 CV 270691  0.84 10,000,000 ROHM CO LTD 0% 24/04/2031 CV 58700 018
390,000 JD COMINC 0.25% 01/06/2029 CV 347,301 1081 44,000,000 ROHTO PHARMACEUTICAL CO LTD 0% 61096 019
100,000 NIO INC 3.875% 15/10/2029 CV 61,261  0.19 15/03/2032 CV
550,000 TRIP COM GROUP LTD 0.75% 15/06/2029 CV 520139 162
Jersey 986,997 3.07
China 760,533 2.36
400,000 GOLDMAN SACHS FINANCE CORP 351227 1.09
700,000 PING AN INSURANCE COMPANY OF CHINA LTD 760533 2.36 INTERNATIONAL LTD 0% 04/04/2028 CV
0.875% 22/07/2029 CV 300,000 GOLDMAN SACHS FINANCE CORP 263,883  0.82
France 2300550 742 INTERNATIONAL LTD 0% 07/03/2030 CV
o ’ 100,000 GOLDMAN SACHS FINANCE CORP 101,870 0.32
500,000 LEGRAND SA 1.50% 23/06/2033 CV 502,340 156 INTERNATIONAL LTD 0% 07/05/2030 GV
300,000 SCHNEIDER ELECTRIC SE 1.625% 28/06/2031 CV 320697 1.00 300,000 GOLDMAN SACHS FINANCE CORP 270017 0.84
500,000 SCHNEIDER ELECTRIC SE 1.97% 27/11/2030 CV 631,890  1.95 INTERNATIONAL LTD 0% 13/03/2028 CV
200,000 SPIE SA 2.00% 17/01/2028 CV 301290 094 Luxembourg 312843 0.97
500,000 VINCI SA 0.70% 18/02/2030 CV 532220 165 T1GROUP GLOBAL MARKETS FUNDIN - ;
100,000 WENDEL SE 2.625% 27/03/2026 CV 102,113 032 300,000 EUXSMggUSG%C A O% 1 5/03/25025 oV G 312843 09
(]
Germany 2301837 715 Mauritus 94338 0.29
100,000 DEUTSCHE LUFTHANSAAG 2.00% 17/11/2025 CV 101,369 0.31 104.000 MAKEMYTRIP LIVITED 0% 01/07/2030 GV 04338 029
100,000 FRESENIUS SE AND CO KGAA 0% 11/03/2028 CV 106,189  0.33 ’ ' '
300,000 MTU AERO ENGINES AG 0.05% 18/03/2027 CV 341361 1.07 Netheriands 1,583,594  4.92
300,000 RAG STIFTUNG 1.875% 16/11/2029 Cv 337,185 1.05 200,000 DAVIDE CAMPARI MILANO NV 2.375% 17/01/2029 192,182 0.60
300,000 RAG STIFTUNG 2.25% 28/11/2030 CV 340461  1.06 oV
200,000 TAG IMMOBILIEN AG 0.625% 11/03/2031 CV 213,078 066 100,000 EURONEXT NV 1.50% 30/05/2032 CV 102725 0.32
300,000 TUIAG 1.95% 26/07/2031 CV 339633 1.05 400,000 LEG PROPERTIES B V/ 1.00% 04/09/2030 CV 409,388 127
300,000 VONOVIA SE 0% 20/05/2030 CV 312,159 097 100,000 MERRILL LYNCH BV 0% 30/01/2026 CV 99,087  0.31
200,000 VONOVIA SE 0.875% 20/05/2032 CV 210,102 065 300,000 MERRILL LYNCH BV 0.10% 28/04/2030 CV 2904789 092
Hong Kong (China) 781203 243 400,000 QIAGEN NV 2.50% 10/09/2031 CV 362,135 112
100,000 SIMON GLOBAL DEVELOPMENT BV 3.50% 123288 0.38
300,000 LENOVO GROUP LTD 2.50% 26/08/2029 CV 319567  1.00 14/11/2026 CV

The accompanying notes form an integral part of these financial statements
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Montpensier Global Convertible Bond

Securities Portfolio as at 30/06/25

2 ;- 2 ;  °
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EUR EUR
500,000 LIVE NATION ENTERTAINMENT INC 2.875% 463743 144
New Zealand 215677 0.67 1510112030 OV
200,000 XERO INVESTMENTS LTD 1.625% 12/06/2031 CV 215677 0.67 400,000 LUMENTUM HOLDINGS INC 0.50% 15/06/2028 CV 352406 1.09
South Korea 7523 085 240,000 MARA HOLDINGS INC 0% 01/03/2030 CV 183,186 057
120,000 MERIT MEDICAL SYSTEMS INC 3.00% 01/02/2029 127,988 040
200,000 LG CHEM LTD 1.75% 16/06/2028 CV 178,323 055 cv
0,
Spain 396 077 320,000 I(\:/I\I/CROCHIP TECHNOLOGY INC 0.75% 01/06/2030 268,153 0.83
200,000 IBERDROLA FINANZAS SAU 0.80% 07/12/2027 CV 2493% 077 390,000 MICROSTRATEGY INC 0% 01/03/2030 CV 389,086  1.21
, 600,000 MICROSTRATEGY INC 0% 01/12/2029 CV 484299 150
Taiwan 396,666 1.23 514,000 MKS INSTRUMENTS INC 1.25% 01/06/2030 CV 433098  1.35
200,000 HON HAI PRECISION INDUSTRY CO LTD 0% 190,931 059 200,000 MORGAN STANLEY FINANCE LLC 0% 10/04/2028 171076 053
2411012029 CV cv
200,000 QUANTA COMPUTER INC 0% 16/09/2029 CV 205735  0.64 260,000 NEXTERA ENERGY CAPITAL HOLDINGS PLC 251,402 0.78
o 3.00% 01/03/2027 CV
United Kingdom 30,855 0.10 300,000 NUTANIX INC 0.25% 01/10/2027 CV 360133 1.2
42,000 IMMUNOCORE HOLDINGS PLC 2.50% 01/02/2030 30855  0.10 150,000 ON SEMICONDUCTOR CORP 0% 01/05/2027 CV 151660 047
cv 300,000 ON SEMICONDUCTOR CORP 0.50% 01/03/2029 236,747 0.74
‘ , cv
Unied States of America 13620456 4203 150,000 PARSON CORPORATION 2.625% 01/03/2029 CV 136161 042
175,000 AFFIRM HOLDINGS INC 0.75% 15/12/2029 CV 157463 049 400,000 REXFORD INDUSTRIAL REALITY 4.125% 333157 1.03
300,000 ALARM COM HOLDINGS INC 2.25% 01/06/2029 CV 247,884 0.77 15/03/2029 CV
200,000 ALNYLAM PHARMACEUTICALS INC 1.00% 221,863 0.69 300,000 RIVIAN AUTOMOTIVE INC 3.625% 15/10/2030 CV 230,513 0.72
15/09/2027 CV 300,000 RIVIAN AUTOMOTIVE INC 4.625% 15/03/2029 CV 260,193  0.81
35,000 AXON ENTERPRISE INC 0.50% 15/12/2027 CV 108002 034 100,000 RUBRIK INC 0% 15/06/2030 CV 89,378 028
340,000 BLACKLINE INC 1.00% 01/06/2029 CV 308,122 096 75,000 SHIFT4 PAYMENTS INC 0% 15/12/2025 CV 80,876 025
100,000 BRIDGEBIO PHARMA INC 2.50% 15/03/2027 CV 106,566 033 400,000 SNAP INC 0.50% 01/05/2030 CV 289461  0.90
100,000 CHEESECAKE FACTORY 2.00% 15/03/2030 CV 92511 029 250,000 SNOWFLAKE INC 0% 01/10/2029 CV 331590  1.03
400,000 CITIGROUP GLOBAL MARKETS HOLDINGS INC 413064 128 300,000 SPOTIFY USAINC 0% 15/03/2026 CV 387315 120
0.80% 05/02/2030 CV 150,000 TETRATECH INC 2.25% 15/08/2028 CV 143961 045
115,000 CLEANSPARK INC 0% 15/06/2030 CV 9,001 0.30 230,000 UBER TECHNOLOGIES INC 0% 15/05/2028 CV 208474 065
275,000 CLOUDFLARE INC 0% 15/06/2030 CV 253030 079 600,000 UBER TECHNOLOGIES INC 0.875% 01/12/2028 CV 729925  2.26
450,000 COINBASE GLOBAL INC 0.25% 01/04/2030 CV 502,355 1.6 300,000 WORKIVA INC 1.25% 15/08/2028 CV 27360 074
110,000 CORE SCIENTIFIC INC 0% 15/06/2031 CV 102,305 032 i i
80,000 CORE SCIENTIFIC INC 3.00% 01/09/2029 CV 116,831 0.6 | otal securities portfolio 51,084,324 96.54
130,000 CYTOKINRTICS INC 3.50% 01/07/2027 CV 17,351 0.36
350,000 DATADOG INC 0% 01/12/2029 CV 285102 0.89
210,000 DIGITAL REALTY TRUST 1.875% 15/11/2029 CV 188,194 058
91,000 DOORDASH INC 0% 15/05/2030 CV 83944 026
150,000 ETSY INC 0.125% 01/10/2026 CV 124228 039
300,000 EXACT SCIENCE CORP 2.00% 31/03/2030 CV 259428 0.81
200,000 EXPEDIA GROUP INC 0% 15/02/2026 CV 166,239 052
250,000 FIVEY INC 1.00% 15/03/2029 CV 186,744 058
350,000 GUIDEWIRE SOFTW 1.25% 01/11/2029 CV 352,168 1.09
225,000 HAEMONETICS CORP 2.50% 01/06/2029 CV 190,859 059
250,000 HALOZYME THERAPEUTICS INC 1.00% 243261 076
15/08/2028 CV
200,000 HIMS HERS HEALTH 0% 15/05/2030 CV 177,687 055
350,000 INTEGER HOLDINGS CORP 1.875% 15/03/2030 310574 096
cv
300,000 IONIS PHARMACEUTICALS INC 1.75% 15/06/2028 260,048  0.84
oV
100,000 JP MORGAN CHASE FINANCIAL COMPANY LLC 97,263 030
0.10% 20/05/2030 CV
300,000 JP MORGAN CHASE FINANCIAL COMPANY LLC 300,894  0.93
0.50% 27/03/2030 CV
110,000 LANTHEUS HOLDINGS INC 2.625% 15/12/2027 CV 119,134 037

The accompanying notes form an integral part of these financial statements
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Euro Aggregate Bond

Securities Portfolio as at 30/06/25

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Bonds

Austria

7,000,000 AUSTRIA 0% 20/02/2031
2,000,000 BAWAG GROUP AG VAR PERPETUAL EUR (ISIN
X$2819840120)
900,000 BAWAG GROUP AG VAR 24/02/2034
2,600,000 ERSTE GROUP BANK AG VAR PERPETUAL EUR
(ISIN ATO000A3CTX2)
1,200,000 ERSTE GROUP BANK AG VAR PERPETUAL EUR
(ISIN ATO000A3M597)
500,000 OMV AG VAR PERPETUAL EUR (ISIN
X82224439385)
600,000 RAIFFEISEN BANK INTERNATIONAL AG VAR
18/02/2032
5,340,000 REPUBLIC OF AUSTRIA 0.90% 20/02/2032
2,000,000 REPUBLIC OF AUSTRIA 1.85% 23/05/2049
7,300,000 REPUBLIC OF AUSTRIA 2.90% 20/02/2033
500,000 SUPERNOVA INVEST GMBH 5.00% 24/06/2030

1,000,000 VIENNA INSURANCE GROUP AG WIENER
VERSICHERUNG GRUPPE VAR 02/04/2045

1,000,000 VOLKSBANK WIEN AG VAR 04/12/2035
900,000 VOLKSBANK WIEN AG VAR 21/06/2034

Belgium

900,000 BARRY CALLEBAUT SERVICES NV 3.75%
19/02/2028
1,200,000 BELFIUS BANQUE SA/NV VAR PERPETUAL
300,000 BELFIUS BANQUE SA/NV 4.875% 11/06/2035
6,460,000 BELGIUM 4.25% 28/03/2041
3,000,000 BNP PARIBAS FORTIS SA 3.75% 30/10/2028
800,000 BPOST SA DE DROIT PUBLIC 3.29% 16/10/2029
1,100,000 BPOST SA DE DROIT PUBLIC 3.479% 19/06/2032
1,100,000 CRELAN SA VAR 23/01/2032
3,100,000 EUROPEAN UNION 0.10% 04/10/2040
1,700,000 EUROPEAN UNION 0.40% 04/02/2037
1,310,000 EUROPEAN UNION 2.50% 04/10/2052
1,000,000 EUROPEAN UNION 2.50% 04/12/2031
4,480,000 EUROPEAN UNION 2.75% 04/12/2037
450,000 EUROPEAN UNION 2.875% 06/12/2027
2,060,000 EUROPEAN UNION 3.00% 04/03/2053
3,300,000 EUROPEAN UNION 3.00% 04/12/2034
1,950,000 EUROPEAN UNION 3.25% 04/02/2050
6,500,000 EUROPEAN UNION 3.25% 04/07/2034
6,641,818 EUROPEAN UNION 3.375% 05/10/2054
1,400,000 KBC GROUP SA/NV VAR PERPETUAL
800,000 KBC GROUP SA/NV VAR PERPETUAL EUR (ISIN
BE0390152180)
1,025,000 KINGDOM OF BELGIUM 1.40% 22/06/2053
4,900,000 KINGDOM OF BELGIUM 2.75% 22/04/2039
2,000,000 KINGDOM OF BELGIUM 2.85% 22/10/2034
2,050,000 KINGDOM OF BELGIUM 3.30% 22/06/2054
1,700,000 KINGDOM OF BELGIUM 3.50% 22/06/2055

anjep 1axep

EUR
924,317,567

853,767,233
853,767,233
31,302,873

6,085,310
2,086,860

987,327
2,753,400

1,212,168
496,835
599,472

4,776,416
1,468,320
7,365,189

501,170
1,014,440

1,022,180
933,786

64,816,089
908,793

1,214,604

314,751
6,964,849
3,125,280

809,288
1,100,044
1,203,686
1,875,996
1,246,559
1,016,992

990,300
4,232,749

458,469
1,767,789
3,304,026
1,788,462
6,653,400
6,050,297
1,409,618

822,624

589,068
4,515,056
1,963,200
1,819,724
1,567,081

BN 40 %

99.15

91.58
91.58
3.36

0.65
0.22

0.11
0.30

0.05

0.06

0.51
0.16
0.80
0.05
0.1

0.1
0.10

6.95
0.10

0.13
0.03
0.75
0.34
0.09
0.12
0.13
0.20
0.13
0.1
0.1
0.45
0.05
0.19
0.35
0.19
0.71
0.65
0.15
0.09

0.06
0.48
0.21
0.20
0.17

Auend

1,500,000 PROXIMUS SA VAR PERPETUAL
1,000,000 PROXIMUS SA 4.125% 17/11/2033
1,200,000 SILFIN 5.125% 17/07/2030
1,500,000 SYENSQO SANV VAR PERPETUAL
1,800,000 VGP SA 4.25% 29/01/2031

Canada

900,000 BANK OF NOVA SCOTIA 3.50% 17/04/2029
1,000,000 EQUITABLE BANK 3.50% 28/05/2027
600,000 MAGNA INTERNATIONAL INC 3.625% 21/05/2031

Chile

6,700,000 REPUBLIC OF CHILE 0.555% 21/01/2029
800,000 REPUBLIC OF CHILE 3.75% 14/01/2032

Croatia

800,000 ERSTE AND STEIERMARKISCHE BANK VAR
31/01/2029
500,000 RAIFFEISENBANK AUS DD VAR 21/05/2029
2,727,000 REPUBLIC OF CROATIA 3.375% 12/03/2034

Czech Republic

1,100,000 CESKA SPORITEINAA S VAR 15/01/2030
1,600,000 CEZ AS 4.125% 30/04/2033

Denmark

770,000 JYSKE BANKAS VAR 19/11/2031
1,500,000 NYKREDIT REALKREDIT AS VAR 24/04/2035
280,000 VESTAS WIND SYSTEMS A/S 4.125% 15/06/2031

Finland

500,000 KOJAMO PLC 3.875% 12/03/2032
1,000,000 MUNICIPALITY FINANCE PLC 3.00% 25/09/2028
900,000 NESTE CORPORATION 3.75% 20/03/2030
1,000,000 NORDIC INVESTMENT BANK 2.625% 24/01/2031
4,000,000 REPUBLIC GOVERNMENT OF 3.00% 15/09/2034
7,010,000 REPUBLIC OF FINLAND 1.50% 15/09/2032
250,000 UPM KYMMENE CORP 3.375% 29/08/2034

France

5,000,000 AGENCE FRANCAISE DE DEVELOPPEMENT SA
2.875% 21/01/2030
4,000,000 AGENCE FRANCAISE DE DEVELOPPEMENT SA
3.375% 25/05/2033
1,400,000 AIR FRANCE KLM VAR PERPETUAL
800,000 ARKEMA SA VAR PERPETUAL EUR (ISIN
FR0014000RA4)
900,000 ARKEMA SA VAR PERPETUAL EUR (ISIN
FR0014002ZD7)
900,000 AXA SAVAR PERPETUAL EUR (ISIN
X83085146929)
1,200,000 AYVENS 3.875% 24/01/2028
1,000,000 BANQUE STELLANTIS FRANCE 3.125%
20/01/2028
1,100,000 BNP PARIBAS HOME LOAN COVERED 2.519%
29/10/2027
400,000 BNP PARIBAS SA VAR PERPETUAL EUR

anjep 1axep

EUR

1,500,975
1,045,890
1,273,056
1,486,515
1,806,948

2,544,794

918,360
1,021,940
604,494

7,022,545

6,207,081
815,464

4,130,530
831,384
499,990

2,799,156

2,774,132

1,155,220
1,618,912

2,580,210

772,618
1,516,725
290,867

14,154,849

493,215
1,022,530
920,367
1,002,680
4,018,760
6,448,919
248,378

173,343,271
5,040,800

4,054,520

1,393,938
827,096

908,991
923,616

1,235,436
1,008,300

1,108,734

441,224

BN 40 %

0.16
0.1
0.14
0.16
0.19

0.27

0.10
0.1
0.06

0.75

0.66
0.09

0.44
0.09
0.05
0.30
0.30

0.12
0.18

0.28

0.08
0.17
0.03

1.52

0.05
0.1
0.10
0.1
043
0.69
0.03

18.58
0.53

043

0.15
0.09

0.10

0.10

0.13
0.1

0.12

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

300,000 BNP PARIBAS SA VAR REGS 12/08/2035

600,000 BNP PARIBAS SA VAR 10/10/2032
1,900,000 BNP PARIBAS SA VAR 15/01/2031

300,000 BNP PARIBAS SA VAR 15/11/2035

900,000 BNP PARIBAS SA VAR 16/07/2035
1,200,000 BNP PARIBAS SA VAR 18/02/2037
2,800,000 BNP PARIBAS SA VAR 28/08/2034
1,666,000 BPCE SA VAR REGS 14/01/2031
1,100,000 BPCE SFH 2.625% 24/07/2030
1,600,000 BPCE SFH 3.25% 26/06/2035
3,500,000 BPCE SFH 3.375% 13/03/2029
4,800,000 BPIFRANCE SA 3.00% 25/05/2032
4,200,000 BPIFRANCE SA 3.375% 25/05/2034
1,700,000 CAISSE CEN CREDIT IM 2.625% 18/01/2028
5,600,000 CAISSE D AMORTISSEMENT DE LADETTE

SOCIALE 2.375% 24/09/2028

1,000,000 CAISSE D AMORTISSEMENT DE LADETTE
SOCIALE 3.00% 25/05/2028
4,300,000 CAISSE DES DEPOTS ET CONSIGNATIONS
3.125% 25/05/2033
400,000 CARMILA SAS 5.50% 09/10/2028
450,000 CMA CGM 5.50% REGS 15/07/2029
700,000 COMPAGNIE DE FINANCEMENT FONCIER 2.625%
29/10/2029

6,000,000 COMPAGNIE DE FINANCEMENT FONCIER 3.125%
17/05/2029
8,500,000 COMPAGNIE DE FINANCEMENT FONCIER 3.375%
16/09/2031
1,300,000 COVIVIO HOTELS SCA 4.125% 23/05/2033
600,000 COVIVIO SA 4.625% 05/06/2032
1,000,000 CREDIT AGRICOLE ASSURANCES SA VAR
PERPETUAL EUR (ISIN FRO01400Y7R4)
800,000 CREDIT AGRICOLE ASSURANCES SA 5.875%
25/10/2033
3,800,000 CREDIT AGRICOLE HOME LOAN SFH 3.125%
18/10/2030
1,000,000 CREDIT AGRICOLE SA VAR PERPETUAL EUR
(ISIN FROO1400F067)
3,600,000 CREDIT AGRICOLE SA VAR PERPETUAL EUR
(ISIN FRO01400N2U2)
1,000,000 CREDIT AGRICOLE SA VAR REGS 09/01/2036
1,500,000 CREDIT AGRICOLE SA VAR 09/11/2034
900,000 CREDIT AGRICOLE SA VAR 23/01/2031
2,300,000 CREDIT MUTUEL HOME LOAN SFH SA 3.00%
03/02/2031
1,200,000 CRH CAISSE DE REFINANCEMENT DE LHABITAT
2.75% 06/09/2030
1,300,000 CRH CAISSE DE REFINANCEMENT DE LHABITAT
2.75% 12104/2028
2,900,000 CRH CAISSE DE REFINANCEMENT DE LHABITAT
3.125% 23/02/2033
5,000,000 DEXIA 2.75% 18/01/2029
700,000 EDENRED 3.25% 27/08/2030
1,000,000 ELECTRICITE DE FRANCE VAR PERPETUAL EUR
(ISIN FRO01400EFQ8)
1,000,000 ELECTRICITE DE FRANCE 3.75% 05/06/2027
2,200,000 ELECTRICITE DE FRANCE 4.125% 17/06/2031

anjep 1axep

EUR

224,786

620,778
1,934,675

361,874

917,712
1,196,196
2,866,920
1,472,143
1,096,986
1,602,000
3,606,610
4,797,024
4,227,468
1,713,549
5,608,120

1,020,740
4,308,256

426,320
465,152
701,575

6,136,800
8,728,140

1,317,498
638,526
1,030,110

897,688
3,881,624
1,079,370
3,795,012

881,033
1,776,237
925,875
2,323,966

1,204,704
1,313,871
2,916,037

5,033,150
701,358
1,103,320

1,022,610
2,291,608

BN 40 %

0.02
0.07
0.21
0.04
0.10
0.13
0.31
0.16
0.12
0.17
0.39
0.51
0.45
0.18
0.59

0.11

0.46

0.05
0.05
0.08

0.93

0.14
0.07
0.1

0.10

0.42

0.12

0.41

0.09
0.19
0.10
0.25

0.13

0.14

0.53
0.08
0.12

0.1
0.25

Auend

2,000,000 ENGIE SA VAR PERPETUAL EUR (ISIN
FR001400Q0L3)

1,000,000 ENGIE SA 4.25% 11/01/2043

2,300,000 FRANCE OAT 0.50% 25/06/2044
5,830,000 FRANCE OAT 0.75% 25/05/2053
2,130,000 FRANCE OAT 1.50% 25/05/2050

500,000 FRENCH REPUBLIC 0% 25/02/2027

2,000,000 FRENCH REPUBLIC 3.00% 25/06/2049
1,050,000 FRENCH REPUBLIC 3.60% 25/05/2042
5,700,000 FRENCH REPUBLIC 3.75% 25/05/2056

900,000 HOLDING D INFRASTRUCTURES DE
TRANSPORT 3.375% 21/04/2029

1,200,000 ICADE SA 4.375% 22/05/2035
100,000 INDIGO GROUP SA 4.50% 18/04/2030
600,000 IPSEN 3.875% 25/03/2032
600,000 IPSOS SA 3.75% 22/01/2030
500,000 LABANQUE POSTALE VAR 05/03/2034
1,900,000 LA BANQUE POSTALE 3.125% 29/01/2034
2,500,000 LA BANQUE POSTALE 3.25% 23/01/2030
1,700,000 LA FRANCAISE DES JEU 3.00% 21/11/2030
600,000 LAMONDIALE SOCIETE D ASSURANCE A FORME

MUTUELLE VAR PERPETUAL EUR (ISIN
FR001400RI88)
1,200,000 MALAKOFF HUMANIS PREVOYANCE 4.50%
20/06/2035
1,000,000 ORANGE SA VAR PERPETUAL EUR (ISIN
FR0014000XS4)
3,000,000 ORANGE SA VAR PERPETUAL EUR (ISIN
FR00140005L7)
500,000 ORANO SA 4.00% 12/03/2031
600,000 PRAEMIA HEALTHCARE 5.50% 19/09/2028
3,000,000 SAFRAN SA 0.125% 16/03/2026
4,900,000 SFIL SA2.875% 18/01/2028
1,000,000 SOCIETE GENERALE SA VAR PERPETUAL
2,000,000 SOCIETE GENERALE SA VAR 14/05/2030
1,669,000 SOCIETE GENERALE SA VAR 22/05/2031
3,100,000 SOCIETE GENERALE SFH 3.00% 01/02/2027
3,100,000 SOCIETE GENERALE SFH 3.375% 31/07/2030
3,000,000 SOCIETE GENERALE SFH 3.625% 31/07/2026
1,500,000 SOCIETE NATIONALE SNCF SA 3.125%
02/11/2027
800,000 STE ANONYME DE GESTION DES STOCKS DE
SECURITE 3.00% 25/11/2031
800,000 SUEZ SA5.00% 03/11/2032
1,000,000 TDF INFRASTRUCTURE SAS 5.625% 21/07/2028
1,800,000 TOTALENERGIES SE VAR PERPETUAL EUR (ISIN
X82290960876)
2,100,000 TRANSDEV GROUP SA 3.845% 21/05/2032
1,000,000 UNEDIC SA 3.375% 25/11/2033
600,000 UNIBAIL RODAMCO WESTFIELD SE VAR
PERPETUAL EUR (ISIN FR001400Y8Z5)

1,500,000 UNIBAIL RODAMCO WESTFIELD SE 0.75%
25/10/2028
500,000 UNIBAIL RODAMCO WESTFIELD SE 3.875%
11/09/2034
900,000 VALEO SA 5.125% 20/05/2031

anjep 1axep

EUR
2,097,980

989,440
1,293,221
2,689,670
1,313,507

484,345
1,724,260
1,031,394
5,373,618

912,105

1,205,160
105,431
604,320
609,534
534,645

1,906,916

2,562,525

1,692,163
634,734

1,206,516
1,035,460
2,844,870

513,125

641,574
2,955,570
4,964,680
1,089,500
2,013,380
1,440,052
3,139,618
3,196,379
3,048,960
1,530,675

800,288

871,216
1,067,090
1,567,072

2,118,480
1,017,870
603,060

1,408,260
498,205

906,327

BN 40 %

0.23

0.1
0.14
0.29
0.14
0.05
0.18
0.1
0.57
0.10

0.13
0.01
0.06
0.07
0.06
0.20
0.27
0.18
0.07

0.13

0.11

0.31

0.06
0.07
0.32
0.53
0.12
0.22
0.15
0.34
0.34
0.33
0.16

0.09

0.09
0.1
0.17

0.23
0.1
0.06

0.15

0.05

0.10

The accompanying notes form an integral part of these financial statements
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° 5 & o 5 N
=4 s 2 < s <
5 5
EUR EUR
Germany 38643307 415 1,400,000 HELLENIC REPUBLIC 3.375% 15/06/2034 1422974 0.5
1,050,000 HELLENIC REPUBLIC 3.625% 15/06/2035 1,079,390  0.12
2,000,000 AAREAL BANK AG VAR 12/12/2034 2,023,280 022 8,000,000 HELLENIC REPUBLIC 3.875% 15/06/2028 8,379,600  0.89
1,000,000 AAREAL BANK AG 2.625% 10/04/2030 9%,720 0.1 4,900,000 HELLENIC REPUBLIC 4.125% 15/06/2054 4877901 052
1,117,000 AAREAL BANK AG 2.75% 08/10/2030 117,022 012 1,400,000 HELLENIC REPUBLIC 4.25% 15/06/2033 1,518,258  0.16
1,400,000 AAREAL BANK AG 9.875% PERPETUAL 1,226,743 0.13 2,150,000 HELLENIC REPUBLIC 4.375% 18/07/2038 2,317,227 0.25
600,000 ALLIANZ SE VAR REGS PERPETUAL USD (ISIN 503,149 0.05 1,600,000 NATIONAL BANK OF GREECE SA VAR 19/11/2030 1,612,640 0.7
USX10001AA78) 700,000 PIRAEUS BANK SA VAR 17/07/2029 730,065  0.08
800,000 ALLIANZ SE VAR 25/07/2053 901,000  0.10
800,000 COMMERZBANK AG VAR PERPETUAL EUR (ISIN 889,624  0.10 Guernsey 2020400 0.22
DEO00CZ45WBS) 2,000,000 PERSHING SQUARE HOLDINGS LTD 4.25% 2020400  0.22
600,000 COMMERZBANK AG VAR 16/10/2034 626,202  0.07 29/04/2030
2,000,000 COMMERZBANK AG 3.00% 13/03/2034 2,007,600  0.22
1,000,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN 1,069,280  0.11 Ireland 11,061,143 1.19
DEO00A383JS3) 2,000,000 AIB GROUP PLC VAR PERPETUAL EUR (ISIN 1,988,500  0.21
1,000,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN 1,019,710  0.11 XS$2959514519)
DEOOOA4DE982) 900,000 BANK OF IRELAND GROUP PLC VAR PERPETUAL 922,077 0.10
800,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN 826,040  0.09 EUR (ISIN XS2898168443)
DEO0ODL19WGT) 800,000 BANK OF IRELAND GROUP PLC VAR PERPETUAL 789,112 0.08
1,500,000 DEUTSCHE BANK AG VAR 04/04/2030 1,550,715 0.17 EUR (ISIN X$3021369809)
400,000 DEUTSCHE BANK AG VAR 13/02/2031 400,968  0.04 500,000 BANK OF IRELAND GROUP PLC VAR 13/11/2029 528,720  0.06
1,000,000 DEUTSCHE BANK AG VAR 15/01/2030 1,031,470 0.11 800,000 FISVER FUNDING UNLIMITED 3.50% 15/06/2032 798576 0.09
900,000 DEUTSCHE BANK AG VAR 16/05/2029 900,324 0.10 2,000,000 IRISH REPUBLIC 2.60% 18/10/2034 1,949,060  0.21
900,000 DEUTSCHE LUFTHANSAAG 3.625% 03/09/2028 925,884 0.10 2,670,000 IRISH REPUBLIC 3.00% 18/10/2043 2538583 0.8
1,500,000 DEUTSCHE LUFTHANSA AG 4.125% 03/09/2032 1,559,535 0.7 1,000,000 SECURITAS TREASURY IRELAND DAC 4.375% 1,047,890 0.1
500,000 DVI DT VERMOEGENS IMMVWL 4.875% 507,975  0.05 06/03/2029
21/08/2030 500,000 VODAFONE INTL FINANCING DAC 3.375% 498625  0.05
900,000 ENBW ENERGIE BADEN-WUERTTEMBERG VAR 952,038 0.10 01/08/2033
23/01/2084
600,000 FRESENIUS MEDICAL CARE AG AND CO 3.125% 606,318  0.07 fsrael 1636540 016
08/12/2028 2,000,000 STATE OF ISRAEL 0.625% 18/01/2032 1,638,540  0.18
3,000,000 GERMANY BUND 0% 09/10/2026 2931600 030
1,750,000 HAMBURG COMMERCIAL BANK AG 3.50% 1,759,573 0.19 laly 92116801 088
31/01/2030 700,000 AEROPORTI DI ROMA SPA 3.625% 15/06/2032 700315 0.08
1,500,000 HAMBURG COMMERCIAL BANK AG 4.50% 1,551,030 0.17 3,000,000 BANCA MONTE DEI PASCHI DI SIENA 2.75% 2,988,060  0.32
24/07/2028 18/01/2031
1,600,000 LANDESBANK BADEN WUERTTEMBERG VAR 1,614,448 017 500,000 BANCA POPOLARE DI SONDRIO SPA VAR 520,975 0.06
PERPETUAL 04/06/2030
800,000 METRO AG 4.00% 05/03/2030 824.8%  0.09 1,200,000 BANCO BPM SPA VAR PERPETUAL EUR (ISIN 1,220,364 0.3
800,000 NORDDEUTSCHE LANDESBANK GIROZENTRALE 829728 0.09 IT0005651788)
VAR 23/08/2034 1,000,000 BANCO BPM SPA VAR 14/06/2028 1,060,800 0.1
1,000,000 PORSCHE AUTOMOBIL HOLDING SE 3.75% 1,011,250 0.1 1,350,000 BANCO BPM SPA VAR 17/01/2030 1,427,315 0.15
27/09/2029 2,000,000 BANCO BPM SPA 3.75% 27/06/2028 2072220 0.22
500,000 g‘g%ggg"g; 51)8’06’2055 EUR (ISIN 503010 005 300,000 BPER BANCA SPA VAR 20/02/2030 313584 003
o om| SO o
1,200,000 SIXT SE 3.25% 22/01/2030 204,044 013 2’7001000 CREDIT AGRICOLE iTALIA SPA 3.25% 15/02/2034 21698’083 0'29
2,000,000 UNICREDIT BK AG GERMANY 0.257% 15/01/2032 1701020 048 110001000 CREDIT AGRICOLE ITALIA SPA 3'50% 11/03/2036 11006’020 0'11
1,000,000 VOLKSWAGEN FINANCIAL SERVICES AG 3.25% 1,011,480 0.1 o ) . :
19052027 760,000 CREDIT EMILIANO SPA CREDEM 3.25% 775550  0.08
1,500,000 VONOVIA SE 0.625% 14/12/2029 1349040 014 1810472029
1,000,000 ENEL SPA VAR PERPETUAL EUR (ISIN 1,117,890  0.12
Greece 27,541,870  2.95 XS2576550243)
1,200,000 EUROBANK ERGASIAS SA VAR PERPETUAL 1,209,708 0.13 2,700,000 )E(ng;g?g\géifERPETUAL EUR(ISIN 2604566 0.9
1,200,000 EUROBANK SA VAR 12/03/2030 1196676 0.13 750,000 ENI SPAVAR PERPETUAL EUR (ISIN 756,923 0.08
1,250,000 EUROBANK SA VAR 24/09/2030 1,282,125  0.14 XS52963891028)
2,150,000 GREECE 0.75% 18/06/2031 1915306  0.21 500,000 ENI SPA 4.25% 19/05/2033 523,155  0.06

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

1,500,000 FERROVIE DELLO STATO ITALIANE SPA 3.375%
24/06/2032

700,000 FERROVIE DELLO STATO ITALIANE SPA 4.125%
23/05/2029

1,900,000 FIBERCORP SPA 4.75% 30/06/2030
2,400,000 ICCREA BANCA SPA 3.50% 04/03/2032
2,400,000 ICCREA BANCA SPA 3.50% 05/06/2034
2,000,000 INTESA SANPAOLO SPA VAR PERPETUAL EUR

(ISIN XS2678939427)
1,800,000 INTESA SANPAOLO SPA VAR PERPETUAL EUR
(ISIN XS3079581479)
1,000,000 INTESA SANPAOLO SPA VAR 14/03/2029
1,200,000 INTESA SANPAOLO SPA VAR 16/09/2032
3,800,000 INTESA SANPAOLO SPA 3.625% 30/06/2028
2,000,000 ITALIAN REPUBLIC 0.75% 30/06/2029
5,000,000 ITALIAN REPUBLIC 3.375% 11/02/2032
9,600,000 ITALIAN REPUBLIC 3.50% 15/02/2031

10,000,000 ITALIAN REPUBLIC 3.85% 15/09/2026
3,300,000 ITALIAN REPUBLIC 3.875% 13/02/2029
3,383,000 TALIAN REPUBLIC 4.10% 30/04/2046

300,000 ITALIAN REPUBLIC 4.30% 01/10/2054
2,300,000 ITALIAN REPUBLIC 4.45% 01/09/2043
1,250,000 ITALIAN REPUBLIC 4.50% 01/10/2053

800,000 LEASYS SPA 3.875% 01/03/2028

1,000,000 MEDIOBANCA BANCA DI CREDITO FINANZIARIO
SPA VAR 01/02/2030

1,940,000 MEDIOBANCA BANCA DI CREDITO FINANZIARIO
SPA 3.25% 30/11/2028

2,900,000 SNAM SPA VAR PERPETUAL
700,000 SNAM SPA 4.00% 27/11/2029

1,400,000 UNICREDIT SPA VAR 10/06/2031

1,800,000 UNICREDIT SPA VAR 24/06/2037

Latvia
2,980,000 LATVIA 0% 17/03/2031
Luxembourg

1,500,000 AROUNDTOWN SA 4.80% 16/07/2029
900,000 BANQUE ET CAISSE DEPARGNE DE |EAT VAR
19/03/2031
650,000 CPI PROPERTY GROUP S.A. 7.00% 07/05/2029
270,000 EUROFINS SCIENTIFIC BONDS VAR PERPETUAL
500,000 EUROPEAN INVESTMENT BANK EIB 0.375%
15/09/2027
2,500,000 EUROPEAN INVESTMENT BANK EIB 2.625%
04/09/2034
4,100,000 EUROPEAN INVESTMENT BANK EIB 2.75%
16/01/2034
4,509,000 EUROPEAN INVESTMENT BANK EIB 2.75%
30/07/2030
3,300,000 EUROPEAN INVESTMENT BANK EIB 2.875%
15/10/2031
3,250,000 EUROPEAN INVESTMENT BANK EIB 3.00%
15/07/2033
500,000 EUROPEAN STABILITY MECHANISM 2.375%
30/09/2027

anjep 1axep

EUR
1,502,130

732,214

1,914,008
2,462,328
2,431,152
2,320,960

1,849,374

1,212,923
1,224,564
3,936,648
1,854,840
5,039,900
9,942,912
10,220,000
3,443,154
3,419,874
300,327
2,440,127
1,297,188
821,888
1,047,370

1,983,883

2,958,348

730,737
1,401,498
1,797,246

2,526,802
2,526,802
34,938,151

1,564,620
907,200

696,677
288,716
482,520

2,453,525
4,087,454
4,574,380
3,354,945
3,305,087

503,910

BN 40 %

0.16

0.08

0.21
0.26
0.26
0.25

0.20

0.13
0.13
0.42
0.20
0.54
1.07
1.09
0.37
0.37
0.03
0.26
0.14
0.09
0.1

0.32
0.08
0.15
0.19

0.27
0.27
3.75

017
0.10

0.07
0.03
0.05

0.26

0.45

0.50

0.36

Auend

700,000 EUROPEAN STABILITY MECHANISM 2.75%
15/09/2034

600,000 EUROPEAN STABILITY MECHANISM 2.75%
26/02/2035
1,350,000 EUROPEAN STABILITY MECHANISM 3.00%
23/08/2033
800,000 GRAND CITY PROPERTIES S A 4.375% 09/01/2030

850,000 GRAND DUCHY OF LUXEMBOURG 2.625%
23/10/2034

2,400,000 GRAND DUCHY OF LUXEMBOURG 2.875%
01/03/2034

3,100,000 LUXEMBOURG 0% 14/09/2032
1,100,000 REPSOL EUROPE FINANCE VAR PERPETUAL
500,000 SELP FINANCE S.A.R.L 3.75% 16/01/2032
400,000 SIG COMBIBLOC PURCHCO SARL 3.75%
19/03/2030
800,000 TRATON FINANCE LUXEMBOURG SA 3.75%
14/01/2031

600,000 TRATON FINANCE LUXEMBOURG SA 4.50%
23/11/2026

Netherlands

1,000,000 ABN AMRO BANK NV VAR PERPETUAL EUR (ISIN
X82774944008)
800,000 ABN AMRO BANK NV 4.375% 16/07/2036
600,000 ABN AMRO BANK NV 5.50% 21/09/2033
400,000 ACHMEA BV VAR PERPETUAL
800,000 ACHMEABV VAR 02/11/2044
800,000 ACHMEABV VAR 26/12/2043
500,000 ALLIANDER NV VAR PERPETUAL
1,500,000 ARCADIS RIGHTS NV 4.875% 28/02/2028
1,000,000 ASR NEDERLAND NV VAR 07/12/2043
800,000 ATHORANETHERLANDS NV VAR PERPETUAL
4,000,000 BNG BANK NV 1.25% 30/03/2037
4,000,000 BNG BANK NV 1.875% 13/07/2032
500,000 CITYCON TREASURY BV 5.375% 08/07/2031
1,000,000 CNH INDUSTRIAL NV 3.75% 11/06/2031
400,000 COOPERATIEVE RABOBANK UA VAR
PERPETUAL EUR (ISIN XS2202900424)
1,000,000 COOPERATIEVE RABOBANK UA VAR 25/04/2029

1,500,000 COOPERATIEVE RABOBANK UA 2.875%
19/01/2033

3,000,000 COOPERATIEVE RABOBANK UA 3.106%
07/06/2033

4,000,000 COOPERATIEVE RABOBANK UA 3.202%
06/05/2036

2,100,000 CTP NV 4.75% 05/02/2030

1,200,000 DAIMLER TRUCKS INTERNATIONAL FINANCE BV
3.00% 27/11/2029

1,000,000 DANFOSS FINANCE | BV 0.125% 28/04/2026

1,900,000 DE VOLKSBANK NV VAR 27/11/2035

2,000,000 ELM BV 3.875% 13/09/2029

4,000,000 IBERDROLA INTERNATIONAL BV VAR
PERPETUAL

2,500,000 ING BANK NV NETHERLANDS 2.75% 10/01/2032
3,000,000 ING BANK NV NETHERLANDS 3.00% 21/05/2034
800,000 ING GROEP NV ING BANK NV VAR 19/11/2032

anjep 1axep

EUR
693,462

592,776
1,371,371

830,728
831,547

2,407,632

2,550,897
1,108,800
501,480
407,108

808,328

614,988

75,018,215
1,074,170

818,840
638,274
402,692
853,688
914,768
512,915
1,569,660
1,169,690
826,280
3,236,640
3,772,760
514,945
1,018,410
399,224

1,044,320
1,502,415

3,047,340
4,030,720

2,203,068
1,200,504

981,750
1,911,343
2,050,200
3,969,040

2,496,750
3,000,720
801,048

BN 40 %

0.07

0.06

0.15

0.09
0.09

0.26

0.27
0.12
0.05
0.04

0.09

0.07

8.05
0.12

0.09
0.07
0.04
0.09
0.10
0.06
0.17
0.13
0.09
0.35
0.39
0.06
0.11
0.04

0.11
0.16

0.33

0.42

0.24
0.13

0.1
0.21
0.22
0.42

0.27
0.32
0.09

The accompanying notes form an integral part of these financial statements
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Euro Aggregate Bond

Securities Portfolio as at 30/06/25

Auend

800,000 JAB HOLDINGS BV 4.375% 19/05/2035
10,040,000 KINGDOM OF THE NETHERLANDS 0.50%
15/07/2032
2,900,000 NATIONALE NEDERLANDEN BANK NV 3.25%
28/05/2027
1,000,000 NE PROPERTY BV 1.875% 09/10/2026
4,800,000 NETHERLANDS 0% 15/07/2031
750,000 NN GROUP NV VAR PERPETUAL
800,000 NN GROUP NV VAR 03/11/2043
1,000,000 REPSOL INTERNATIONAL FINANCE BV VAR
PERPETUAL
800,000 SIEMENS FINANCIERINGSMAATSCHAPPIJ NV
3.625% 22/02/2044
1,000,000 TELEFONICA EUROPE BV VAR PERPETUAL EUR
(ISIN XS1795406658)
1,000,000 UNIVERSAL MUSIC GROUP NV 4.00% 13/06/2031

1,500,000 VOLKSWAGEN INTERNATIONAL FINANCE NV
VAR PERPETUAL EUR (ISIN XS3071335478)

1,000,000 WINTERSHALL DEA FINANCE BV 3.83%
03/10/2029
500,000 WINTERSHALL DEA FINANCE BV 4.357%
03/10/2032
1,000,000 WINTERSHALL DEA FINANCE 2 BV VAR
PERPETUAL EUR (ISIN XS3066590574)
850,000 WOLTERS KLUWER NV 3.375% 20/03/2032
1,000,000 ZF EUROPE FINANCE BV 7.00% 12/06/2030

Norway

500,000 NORSK HYDRO ASA 3.625% 23/01/2032
1,000,000 VAR ENERGI ASA VAR 15/11/2083
1,100,000 VAR ENERGIASA 3.875% 12/03/2031

Philippines

3,400,000 ASIAN DEVELOPMENT BANK ADB 2.55%
10/01/2031

Poland

800,000 BANK GOSPODARSTWA KRAJOWEGO 3.875%
13/03/2035
300,000 MBANK SA VAR 25/09/2035
1,000,000 PKO BANK POLSKI SA VAR 16/06/2028
900,000 REPUBLIC OF POLAND 3.00% 16/01/2030

Portugal

2,200,000 BANCO BPI SA 3.625% 04/07/2028

1,000,000 BANCO COMERCIAL PORTUGUES SA VAR
21/10/2029

3,400,000 BANCO SANTANDER TOTTA SA 3.25% 15/02/2031

4,500,000 BANCO SANTANDER TOTTA SA 3.375%
19/04/2028

700,000 CAIXA CENTRAL DE CREDITO AGRICOLE MUTUO

CRL VAR 29/01/2030

1,000,000 NOVO BANCO SA 3.25% 01/03/2027

2,350,000 REPUBLIC OF PORTUGAL 2.875% 20/10/2034

3,440,000 REPUBLIC OF PORTUGAL 3.50% 18/06/2038

5,500,000 REPUBLIC OF PORTUGAL 3.625% 12/06/2054

anjep 1axep

EUR

809,728
8,734,298

2,957,159

989,350
4,151,568
789,075
892,840
1,006,310

765,808
1,006,280

1,042,690
1,515,180

1,011,270
501,185
1,022,870
858,500
1,001,930
2,706,837

502,660
1,100,140
1,104,037

3,391,262
3,391,262

3,026,059
800,840
302,382

1,009,670
913,167

24,239,378
2,274,668
1,008,200

3,491,188
4,620,825

707,217

1,015,320
2,332,657
3,501,163
5,288,140

BN 40 %

0.09
0.93

0.32

0.1
0.44
0.08
0.10
0.1

0.08

0.1

0.11
0.16

0.1
0.05
0.1
0.09
0.1
0.29

0.05
0.12
0.12

0.36
0.36

0.32
0.09
0.03

0.10
0.10

2.60
0.24
0.1

0.37
0.50

0.08

0.1
0.25
0.38
0.56

Auend

Romania

1,000,000 RAIFFEISEN BANK VAR 01/07/2031
2,000,000 ROMANIA 1.75% REGS 13/07/2030

1,500,000 ROMANIA 3.875% REGS 29/10/2035
1,200,000 ROMANIA 5.125% REGS 24/09/2031

Slovakia
900,000 SLOVAK REPUBLIC 3.75% 27/02/2040
Slovenia

1,100,000 NOVA LJUBLJANSKA BANKA DD VAR 21/01/2029
2,604,000 REPUBLIC OF SLOVENIA 3.125% 02/07/2035
1,600,000 REPUBLIC OF SLOVENIA 3.625% 11/03/2033
1,750,000 SLOVENIA 0% 12/02/2031

Spain

2,000,000 ABANCA CORPORACION BANCARIA SAVAR
02/04/2030

1,500,000 ABERTIS INFRAESTRUCTURAS SA 4.125%
31/01/2028

600,000 BANCO BILBAO VIZCAYAARGENTARIA VAR
PERPETUAL EUR
1,200,000 BANCO BILBAO VIZCAYAARGENTARIA VAR
PERPETUAL EUR (ISIN XS2840032762)

400,000 BANCO BILBAO VIZCAYAARGENTARIA VAR
08/02/2036

1,200,000 BANCO BILBAO VIZCAYAARGENTARIA VAR
13/01/2031

800,000 BANCO BILBAO VIZCAYAARGENTARIA VAR
29/08/2036

1,700,000 BANCO DE CREDITO SOCIAL COOPERATIVO SA
VAR 03/09/2030

1,100,000 BANCO DE CREDITO SOCIAL COOPERATIVO SA
VAR 13/06/2031

1,000,000 BANCO DE CREDITO SOCIAL COOPERATIVO SA
VAR 14/09/2029

600,000 BANCO DE SABADELL SA VAR PERPETUAL EUR
(ISIN XS3037646661)
500,000 BANCO DE SABADELL SA VAR 07/06/2029
500,000 BANCO DE SABADELL SA VAR 08/09/2029
800,000 BANCO DE SABADELL SA VAR 15/01/2030
1,100,000 BANCO DE SABADELL SA 2.75% 15/04/2030
3,600,000 BANCO DE SABADELL SA 3.25% 05/06/2034
3,600,000 BANCO DE SABADELL SA 3.50% 28/08/2026
1,400,000 BANCO SANTANDER SA VAR PERPETUAL EUR
(ISIN XS3100756637)
800,000 BANCO SANTANDER SA VAR 22/11/2032
1,000,000 BANCO SANTANDER SA 5.50% 11/06/2029
800,000 BANKINTER SA VAR PERPETUAL EUR (ISIN
XS3009152756)
1,300,000 BANKINTER SA VAR 04/02/2033
1,340,000 BASQUE GOVERNMENT 3.25% 30/04/2035
1,232,000 CAIXABANK SA VAR 03/07/2031
600,000 CAIXABANK SA VAR 09/02/2032
1,000,000 CAIXABANK SA VAR 19/07/2029
4,900,000 COMUNIDAD DE MADRID 3.362% 31/10/2028

anjep 1axep

EUR

5,158,146

1,004,480
1,719,220
1,249,290
1,185,156

885,780
885,780
6,920,030

1,106,963
2,602,567
1,690,432
1,520,068

130,558,751
2,192,460

1,562,260
664,716
1,272,828
419,680
1,278,652
818,056
1,754,757
1,102,398
1,135,220
615,696

530,580
540,745
829,096
1,105,335
3,644,892
3,655,800
1,407,840

611,124
1,195,902
802,640

1,304,342
1,344,127
1,062,403

625,062
1,062,100
5,059,593

BN 40 %

0.55

0.1
0.18
0.13
0.13

0.10
0.10
0.74

0.12
0.28
0.18
0.16

14.01
0.24

0.17

0.07

0.14

0.05

0.14

0.09

0.19

0.12

0.12

0.07

0.06
0.06
0.09
0.12
0.39
0.39
0.15

0.07
0.13
0.09

0.14
0.14
0.1
0.07
0.1
0.54

The accompanying notes form an integral part of these financial statements
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Securities Portfolio as at 30/06/25

Auend

1,100,000 CRITERIA CAIXA SA 3.25% 25/02/2031

500,000 EDP SERVICIOS FINANCIEROS ESPANA SA
3.50% 21/07/2031
500,000 IBERCAJABANCO SAU VAR 18/08/2036
800,000 IBERDROLA FINANZAS SAU VAR PERPETUAL
EUR (ISIN XS2748213290)
1,250,000 INSTITUTO DE CREDITO OFFICIAL 2.70%
31/10/2030

2,300,000 INSTITUTO DE CREDITO OFFICIAL 3.05%
31/10/2027

4,090,000 KINGDOM OF SPAIN 1.00% 30/07/2042
5,950,000 KINGDOM OF SPAIN 1.90% 31/10/2052
1,100,000 KINGDOM OF SPAIN 2.70% 31/10/2048
16,000,000 KINGDOM OF SPAIN 3.15% 30/04/2033
2,173,000 KINGDOM OF SPAIN 3.15% 30/04/2035
4,400,000 KINGDOM OF SPAIN 3.25% 30/04/2034
9,900,000 KINGDOM OF SPAIN 3.45% 31/10/2034
10,200,000 KINGDOM OF SPAIN 3.55% 31/10/2033
7,850,000 KINGDOM OF SPAIN 3.90% 30/07/2039
3,100,000 KINGDOM OF SPAIN 4.00% 31/10/2054
1,000,000 SANTANDER CONSUMER FINANCE SA 3.75%
17/01/2029
6,720,000 SPAIN 0.85% 30/07/2037
16,000,000 SPAIN 5.15% 31/10/2028
500,000 UNICAJABANCO SA VAR 30/06/2031

Sweden

900,000 FASTIGHTS BALDER AB 4.00% 19/02/2032
1,000,000 HEIMSTADEN HOLDING BV VAR PERPETUAL
EUR (ISIN XS2930588657)
1,300,000 HEIMSTADEN HOLDING BV 3.875% 05/11/2029
700,000 SAGAX AB 4.00% 13/03/2032
1,400,000 SAGAX AB 4.375% 29/05/2030
2,000,000 STADSHYPOTEK AB 3.125% 04/04/2028
1,100,000 TELIA COMPANY AB VAR 21/12/2082

Switzerland

1,000,000 BANQUE CANTONALE DE GENEVE 3.414%
27/03/2030

1,000,000 UBS GROUP INC VAR 17/03/2032
4,200,000 UBS SWITZERLAND AG 3.146% 21/06/2031

United Kingdom

500,000 AMCOR UK FINANCE PLC 3.95% 29/05/2032

2,000,000 ANGLO AMERICAN CAPITAL PLC 4.125%
15/03/2032

840,000 BARCLAYS BANK PLC LONDON VAR 26/03/2037
2,000,000 BARCLAYS PLC VAR PERPETUAL GBP (ISIN
X83069217621)
1,600,000 BARCLAYS PLC VAR 14/08/2031
1,200,000 BARCLAYS PLC VAR 31/01/2033
1,000,000 BARCLAYS PLC VAR 31/05/2036
900,000 BP CAPITAL MARKETS PLC VAR PERPETUAL
EUR (ISIN X82193662728)
2,000,000 CREDIT AGRICOLE SA LONDON BRANCH VAR
REGS 03/10/2029
500,000 EASYJET PLC 3.75% 20/03/2031

anjep 1axep

EUR

1,091,794
507,235

496,880
838,600

1,254,400
2,349,910

2,701,731
3,932,415
905,773
16,246,560
2,167,872
4,460,852
10,157,598
10,609,020
8,131,737
3,083,167
1,032,360

5,023,603
17,490,400
498,640

8,557,805
898,308
1,012,720

1,308,203

707,049
1,452,934
2,045,580
1,133,011

6,354,216
1,011,620
1,074,850
4,267,746
48,357,289
508,000
2,052,460

857,111
2,410,273

1,611,376
1,262,832
1,046,000

894,681

1,790,774

509,560

BN 40 %

0.12
0.05

0.05
0.09

0.29
0.42
0.10
1.74
0.23
0.48
1.09
1.14
0.87
0.33
0.1

0.54
1.87
0.05

0.92

0.10
0.1

0.14
0.08
0.16
0.21
0.12

0.68
0.1
0.12
0.45
5.19
0.05
0.22

0.09
0.27

0.17
0.14
0.1
0.10

Auend

1,400,000 HSBC HOLDINGS PLC VAR PERPETUAL
1,800,000 HSBC HOLDINGS PLC VAR 13/05/2030
2,000,000 HSBC HOLDINGS PLC VAR 19/05/2036
2,600,000 HSBC HOLDINGS PLC VAR 25/09/2030
1,000,000 INFORMA PLC 3.375% 09/06/2031

1,000,000 LLOYDS BANKING GROUP PLC VAR PERPETUAL
GBP

1,498,000 LLOYDS BANKING GROUP PLC VAR PERPETUAL
USD (ISIN US53944YBB83)
500,000 LLOYDS BANKING GROUP PLC VAR 02/06/2033
500,000 LLOYDS BANKING GROUP PLC VAR 06/11/2030

1,400,000 LLOYDS BANKING GROUP PLC 3.625%
09/05/2035
1,600,000 NATIONWIDE BUILDING SOCIETY VAR
PERPETUAL GBP (ISIN X$2896922312)
240,000 NATIONWIDE BUILDING SOCIETY VAR
PERPETUAL GBP (ISIN XS3086813436)
800,000 NATIONWIDE BUILDING SOCIETY VAR 30/07/2035
1,200,000 NATWEST GROUP PLC VAR PERPETUAL GBP
(ISIN XS3016221981)
500,000 NATWEST GROUP PLC VAR 06/06/2033
500,000 NATWEST GROUP PLC VAR 12/09/2032
1,000,000 NATWEST GROUP PLC VAR 13/05/2030
550,000 NATWEST GROUP PLC VAR 25/02/2035

500,000 OMNICOM FINANCE HOLDINGS PLC 3.70%
06/03/2032

1,400,000 SSE PLC VAR PERPETUAL EUR (ISIN
X83095397454)
12,090,000 UNITED KINGDOM OF GREAT BRITAIN AND
NORTHERN IRELAND 4.375% 31/07/2054
600,000 VOLKWAGEN BANK GMBH 2.75% 19/06/2028

United States of America

1,350,000 AMERICAN EXPRESS CO VAR 20/05/2032
2,000,000 AMERICAN HONDA FINANCE CORP 3.50%
27/06/2031
950,000 BANK OF AMERICA CORP VAR 28/01/2031
1,150,000 CITIGROUP INC USA VAR 14/05/2032
2,016,000 CITIGROUP INC USA VAR 19/11/2034
1,100,000 FORD MOTOR CREDIT CO LLC 4.066% 21/08/2030
2,300,000 FORD MOTOR CREDIT CO LLC 4.165% 21/11/2028
1,400,000 FORD MOTOR CREDIT CO LLC 4.445% 14/02/2030
2,000,000 FORD MOTOR CREDIT CO LLC 6.054% 05/11/2031
600,000 GENERAL MOTORS FINANCIAL CO INC 3.70%
14/07/2031
500,000 HARLEY DAVIDSON FINANCIAL SERVICES INC
4.00% 12/03/2030
3,900,000 JPMORGAN CHASE AND CO VAR 13/11/2031
1,500,000 SANTANDER HOLDINGS USA INC VAR 09/03/2029
2,272,000 SANTANDER HOLDINGS USA INC VAR 20/03/2029
USD (ISIN US80282KBN54)
427,000 STELLANTIS FINANCE US INC 5.35% REGS
17/03/2028
1,000,000 VERIZON COMMUNICATIONS INC 4.25%
31/10/2030
2,000,000 WEA FINANCE LLC 2.875% REGS 15/01/2027

anjep 1axep

EUR
1,207,243
1,814,058
2,022,800
2,632,630

994,960
1,174,107

1,250,926

604,728
509,880
1,411,452

1,888,433
287,207

808,344
1,391,641

617,470
506,185
1,008,070
549,175
505,585

1,402,646
12,228,458

598,224
25,435,158

1,363,338
1,999,460

957,163
1,178,624
1,741,108
1,096,975
2,339,192
1,423,086
1,690,863

600,342

504,190

4,158,765
1,332,436
1,966,479

366,609
1,058,360

1,658,168

BN 40 %

0.13
0.19
0.22
0.29
0.1
0.13

0.13

0.06
0.05
0.15

0.20

0.03

0.09
0.15

0.07
0.05
0.1
0.06
0.05

1.32

0.06
2.73

0.15
0.21

0.10
0.13
0.19
0.12
0.25
0.15
0.18
0.06

0.05

0.46
0.14
0.21

0.04

0.1

0.18

The accompanying notes form an integral part of these financial statements
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Euro Aggregate Bond

Securities Portfolio as at 30/06/25

Auend
BN 40 %

anjep 1axen

EUR
Shares/Units of UCITS/UCIS 70,484,163  7.56
Shares/Units in investment funds 70,484,163 7.56
France 60,029,250  6.44

2,500 AMUNDI BUY AND WATCH HIGH YEILD 2029 FCP 2,556,250  0.27

289 AMUNDI COVERED BONDS 1-3 EURO 5333667  0.57
11 AMUNDI EURO LIQUIDITY SELECT FCP EUR (ISIN 11,936,609 1.29
FR0014005XMO0)
9 AMUNDI EURO LIQUIDITY SELECT FCP EUR (ISIN 9,496,860 1.02
FR0014005XN8)
60 AMUNDI EURO LIQUIDITY SHORT TERM 6,465,120  0.69
RESPONSIBLE FCP EUR (ISIN FR0014005XL2)

3,500 AMUNDI FRN CREDIT EURO VALUE FACTOR FCP 4,182,402 045
453 AMUNDI LCR GOV EUROPE IC FCP 4,699,051 0.50
630 AMUNDI MULTI FACTOR OPPORTUNITY CREDIT 6,215,694  0.67

FCP
700 AMUNDI RESPONSIBLE INVESTING SICAV 7,159,997  0.77
IMPACT EURO
22,800 AMUNDI REVENUS FCP 1,983,600  0.21
Luxembourg 10,454,913 1.12
1,000 AMUNDI FUNDS ABSOLUTE RETURN GLOBAL 995,100 0.11
OPPORTUNITIES BOND M2 EUR (C)
1,000 AMUNDI FUNDS QUANTITATIVE GLOBAL 933,990  0.10
ABSOLUTE RETURN BOND Z EUR HC
8,000 AMUNDI FUNDS ABSOLUTE RETURN FOREX | 8,525,823 091
EUR (C)
Derivative instruments 66,171 0.01
Options 66,171 0.01
Luxembourg 66,171 0.01

65,000,000 ITRAXX XOVER MAIN 843 V1 5Y - 2.50 - 16.07.25 CALL 2,505  0.00
65,000,000 ITRAXX XOVER MAIN S43 V1 5Y - 3.125 - 16.07.25 PUT 61,710  0.01

65,000,000 ITRAXX XOVER MAIN S43 V1 5Y - 4.50 - 16.07.25 PUT 1,956  0.00
Short positions 98,431 -0.01
Derivative instruments -98,431  -0.01

Options -98,431  -0.01
Luxembourg -98,431  -0.01

65,000,000 ITRAXX XOVER MAIN 843 V15Y-2.75-16.07.25 CALL ~ -61,259  -0.01
65,000,000 ITRAXX XOVER MAIN S43 V15Y-3.375-16.07.25 PUT ~ -25503  0.00
-65,000,000 ITRAXX XOVER MAIN S43 V1 5Y -3.625-16.07.25 PUT ~ -11,669  0.00

Total securities portfolio 924,219,136  99.14

The accompanying notes form an integral part of these financial statements
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Securities Portfolio as at 30/06/25

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Bonds

Australia

2,000,000 WESTFIELD AMERICAN MANAGEMENT LTD
2.625% 30/03/2029

Austria

2,000,000 A1 TOWERS HOLDING GMBH 5.25% 13/07/2028

1,600,000 BAWAG GROUP AG VAR PERPETUAL EUR (ISIN
X$2819840120)

3,000,000 BAWAG GROUP AG VAR 24/02/2034

1,000,000 ERSTE GROUP BANK AG VAR PERPETUAL EUR
(ISIN ATO000A3CTX2)

1,800,000 ERSTE GROUP BANK AG VAR PERPETUAL EUR
(ISIN ATO000A3M597)

2,000,000 ERSTE GROUP BANK AG VAR 15/01/2035

1,000,000 RAIFFEISEN BANK INTERNATIONAL AG VAR
18/02/2032

3,000,000 RAIFFEISEN BANK INTERNATIONAL AG VAR
20/12/2032

1,300,000 SUPERNOVA INVEST GMBH 5.00% 24/06/2030

2,000,000 VIENNA INSURANCE GROUP AG WIENER
VERSICHERUNG GRUPPE VAR 02/04/2045

3,400,000 VOLKSBANK WIEN AG VAR 04/12/2035
2,200,000 VOLKSBANK WIEN AG VAR 21/06/2034
Belgium
1,000,000 BARRY CALLEBAUT SERVICES NV 3.75%
19/02/2028
800,000 BELFIUS BANQUE SA/NV VAR PERPETUAL
500,000 BELFIUS BANQUE SA/NV 4.875% 11/06/2035
2,000,000 BPOST SA DE DROIT PUBLIC 3.29% 16/10/2029
2,900,000 BPOST SA DE DROIT PUBLIC 3.479% 19/06/2032
3,000,000 CRELAN SA VAR 23/01/2032
1,800,000 KBC GROUP SA/NV VAR PERPETUAL
600,000 KBC GROUP SA/NV VAR PERPETUAL EUR (ISIN
BE0390152180)
2,500,000 PROXIMUS SA VAR PERPETUAL
2,000,000 PROXIMUS SA 4.125% 17/11/2033
2,000,000 SILFIN 5.125% 17/07/2030
3,000,000 VGP SA 4.25% 29/01/2031

Canada

1,500,000 MAGNA INTERNATIONAL INC 3.625% 21/05/2031
Croatia

1,200,000 RAIFFEISENBANK AUS DD VAR 21/05/2029
Czech Republic

2,000,000 CESKA SPORITEINAA S VAR 15/01/2030
3,000,000 CEZ AS 4.125% 30/04/2033

anjep 1axep

EUR
764,808,608

649,263,459
649,263,459
2,148,587
2,148,587

25,290,332
2,117,120
1,669,488

3,291,090
1,059,000

1,818,252

2,025,240
999,120

3,221,100

1,303,042
2,028,880

3,475,412
2,282,588
22,706,286
1,009,770
809,736
524,585
2,023,220
2,900,116
3,282,780

1,812,366
616,968

2,501,625
2,091,780
2,121,760
3,011,580

1,511,235
1,511,235
1,199,976
1,199,976
5,135,860

2,100,400
3,035,460

BN 40 %

95.59

81.15
81.15
0.27
0.27

3.16
0.26
0.21

042
0.13

0.25
0.12

0.40

0.16
0.25

0.44
0.29
2.84
013
0.10
0.07
0.25
0.36
0.40

0.23
0.08

0.31
0.26
0.27
0.38

0.19
0.19
0.15
0.15
0.64

0.26
0.38

Auend

Denmark

1,000,000 JYSKE BANK AS VAR 01/05/2035
2,000,000 JYSKE BANK AS VAR 19/11/2031
3,000,000 NYKREDIT REALKREDIT AS VAR 24/04/2035
2,200,000 TDC NET AS 5.00% 09/08/2032
600,000 VESTAS WIND SYSTEMS A/S 4.125% 15/06/2031

Finland

900,000 KOJAMO PLC 3.875% 12/03/2032
2,000,000 NESTE CORPORATION 3.75% 20/03/2030

France

3,000,000 AIR FRANCE KLM VAR PERPETUAL

1,500,000 ARKEMA SA VAR PERPETUAL EUR (ISIN
FRO014000RA4)

2,000,000 ARKEMA SA VAR PERPETUAL EUR (ISIN
FR001400ZZD7)

2,000,000 AXA SA VAR PERPETUAL EUR (ISIN
X$1069439740)

1,800,000 AXA SA VAR PERPETUAL EUR (ISIN
X83085146929)

1,000,000 AXA SA 3.75% 12/10/2030

2,000,000 AYVENS 3.875% 24/01/2028

1,000,000 BANQUE FEDERATIVE DU CREDIT MUTUEL
4.375% 02/05/2030

2,000,000 BANQUE STELLANTIS FRANCE 3.125%
20/01/2028

2,000,000 BNP PARIBAS CARDIF VAR PERPETUAL
1,000,000 BNP PARIBAS SA VAR PERPETUAL EUR
800,000 BNP PARIBAS SA VAR REGS 12/08/2035
1,200,000 BNP PARIBAS SA VAR 10/10/2032
3,800,000 BNP PARIBAS SA VAR 15/01/2031
600,000 BNP PARIBAS SA VAR 15/11/2035
2,000,000 BNP PARIBAS SA VAR 16/07/2035
2,300,000 BNP PARIBAS SA VAR 18/02/2037
2,000,000 BNP PARIBAS SA VAR 28/08/2034
3,000,000 BPCE SA VAR REGS 14/01/2031
2,000,000 BPCE SA VAR 25/01/2035
700,000 CARMILA SAS 5.50% 09/10/2028
1,000,000 COVIVIO HOTELS SCA 1.00% 27/07/2029
2,500,000 COVIVIO HOTELS SCA 4.125% 23/05/2033
2,000,000 COVIVIO SA 4.625% 05/06/2032
4,500,000 CREDIT AGRICOLE ASSURANCES SA VAR
PERPETUAL EUR (ISIN FR001400Y7R4)
2,000,000 CREDIT AGRICOLE ASSURANCES SA VAR
27/09/2048

2,000,000 CREDIT AGRICOLE ASSURANCES SA 5.875%
25/10/2033

1,000,000 CREDIT AGRICOLE SA VAR PERPETUAL EUR
(ISIN FRO01400F067)

6,000,000 CREDIT AGRICOLE SA VAR PERPETUAL EUR
(ISIN FRO01400N2U2)

1,500,000 CREDIT AGRICOLE SA VAR REGS 09/01/2036

4,100,000 CREDIT AGRICOLE SA VAR 22/10/2035

3,000,000 CREDIT AGRICOLE SA VAR 23/01/2031

1,000,000 CREDIT AGRICOLE SA 4.125% 26/02/2036

anjep 1axep

EUR

8,971,342

1,065,820
2,006,800
3,033,450
2,251,986

623,286

2,933,047

887,787
2,045,260

133,566,036

2,987,010
1,550,805

2,019,980
2,004,780
1,847,232

1,044,670
2,059,060
1,053,300

2,016,600

2,006,820
1,103,060

599,429
1,241,556
3,869,350

723,747
2,039,360
2,292,709
2,047,800
2,650,918
2,116,080

746,060

915,520
2,533,650
2,128,420
4,635,495

2,093,520
2,244,220
1,079,370
6,325,020

1,321,549
4,875,487
3,086,250
1,034,640

BN 40 %

1.12

0.13
0.25
0.38
0.28
0.08

0.37

0.11
0.26

16.70

0.37
0.19

0.25

0.25

0.23

0.13
0.26
0.13

0.25

0.25
0.14
0.07
0.16
0.48
0.09
0.25
0.29
0.26
0.33
0.26
0.09
0.1
0.32
0.27
0.58

0.26

0.28

0.13

0.80

017
0.62
0.39
0.13

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

1,000,000 CREDIT AGRICOLE SA 4.375% 27/11/2033

2,000,000 EDENRED 3.25% 27/08/2030

4,600,000 ELECTRICITE DE FRANCE VAR PERPETUAL EUR
(ISIN FRO01400EFQ6)

3,000,000 ELECTRICITE DE FRANCE 4.125% 17/06/2031

2,000,000 ELECTRICITE DE FRANCE 4.625% 25/01/2043

2,500,000 ENGIE SA VAR PERPETUAL EUR (ISIN
FR001400Q0L3)

2,000,000 ENGIE SA4.25% 11/01/2043

2,000,000 HOLDING D INFRASTRUCTURES DE
TRANSPORT 3.375% 21/04/2029

2,500,000 ICADE SA 4.375% 22/05/2035

1,500,000 IPSEN 3.875% 25/03/2032

1,600,000 IPSOS SA 3.75% 22/01/2030

2,000,000 JCDECAUX SE 5.00% 11/01/2029

2,000,000 LABANQUE POSTALE VAR 05/03/2034

3,400,000 LA FRANCAISE DES JEU 3.00% 21/11/2030

1,000,000 LAMONDIALE SOCIETE D ASSURANCE A FORME
MUTUELLE VAR PERPETUAL EUR (ISIN
FR001400RI88)

2,500,000 MALAKOFF HUMANIS PREVOYANCE 4.50%
20/06/2035

3,000,000 ORANGE SA VAR PERPETUAL EUR (ISIN
FR0014000XS4)

1,000,000 ORANO SA 4.00% 12/03/2031

1,000,000 PRAEMIA HEALTHCARE 5.50% 19/09/2028

4,000,000 SOCIETE GENERALE SA VAR 14/05/2030

3,000,000 SOCIETE GENERALE SA VAR 22/05/2031

1,000,000 SUEZ SA 5.00% 03/11/2032

1,000,000 TDF INFRASTRUCTURE SAS 5.625% 21/07/2028

2,000,000 TOTALENERGIES SE VAR PERPETUAL EUR (ISIN
X81501166869)

3,000,000 TOTALENERGIES SE VAR PERPETUAL EUR (ISIN
X82290960876)

2,500,000 TRANSDEV GROUP SA 3.845% 21/05/2032

1,200,000 UNIBAIL RODAMCO WESTFIELD SE VAR
PERPETUAL EUR (ISIN FR0013330537)

1,500,000 UNIBAIL RODAMCO WESTFIELD SE VAR
PERPETUAL EUR (ISIN FR001400Y8Z5)

700,000 UNIBAIL RODAMCO WESTFIELD SE 3.875%
11/09/2034

2,000,000 VALEO SA 5.125% 20/05/2031
Germany

2,500,000 AAREAL BANK AG VAR 12/12/2034

2,000,000 AAREAL BANK AG 5.875% 29/05/2026

2,000,000 AAREAL BANK AG 9.875% PERPETUAL

1,000,000 ALLIANZ SE VAR 25/07/2053

2,000,000 BERTELSMANN SE & CO 3.50% 29/05/2029

1,400,000 COMMERZBANK AG VAR PERPETUAL EUR (ISIN
DE000CZ45WB5)

2,000,000 COMMERZBANK AG VAR 16/10/2034

1,500,000 COMMERZBANK AG VAR 17/01/2031

1,000,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN
DEO00A30VT97)

1,000,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN
DE000A383JS3)

anjep 1axep

EUR

1,057,490
2,003,880
5,075,272

3,124,920
1,984,280
2,622,475

1,978,880
2,026,900

2,510,750
1,510,800
1,625,424
2,126,620
2,138,580
3,384,326
1,057,890

2,513,575
3,106,380

1,026,250
1,069,290
4,026,760
2,604,072
1,089,020
1,067,090
2,008,700

2,595,120

2,522,000
1,196,628

1,507,650
697,487

2,014,060
49,673,460

2,529,100
2,053,280
1,752,490
1,126,250
2,051,400
1,556,842

2,087,340
1,584,525
1,116,750

1,069,280

BN 40 %

0.13
0.25
0.64

0.39
0.25
0.33

0.25
0.25

0.31
0.19
0.20
0.27
0.27
042
0.13

0.39

0.13
0.13
0.50
0.33
0.14
0.13
0.25

0.32

0.32
0.15

0.19

0.09

0.25
6.21

0.32
0.26
0.22
0.14
0.26
0.19

0.26
0.20
0.14

Auend

1,600,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN
DE000A4DE982)

1,000,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN
DE000DL19VZ9)

1,000,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN
DEO0ODL19WG7)

3,000,000 DEUTSCHE BANK AG VAR 04/04/2030

1,300,000 DEUTSCHE BANK AG VAR 13/02/2031

3,000,000 DEUTSCHE LUFTHANSAAG 3.75% 11/02/2028

1,000,000 DEUTSCHE LUFTHANSAAG 4.00% 21/05/2030

2,000,000 DEUTSCHE LUFTHANSA AG 4.125% 03/09/2032

1,500,000 ENBW ENERGIE BADEN-WUERTTEMBERG VAR
23/01/2084

3,100,000 HAMBURG COMMERCIAL BANK AG 3.50%
31/01/2030

2,900,000 HAMBURG COMMERCIAL BANK AG 4.50%
24/07/2028

1,400,000 LANDESBANK BADEN WUERTTEMBERG VAR
PERPETUAL

1,500,000 METRO AG 4.00% 05/03/2030

3,500,000 NORDDEUTSCHE LANDESBANK GIROZENTRALE
VAR 23/08/2034

1,200,000 RWE AG VAR 18/06/2055 EUR (ISIN
X83094765735)

2,000,000 SIXT SE 3.25% 22/01/2030

1,000,000 VOLKSWAGEN FINANCIAL SERVICES AG 3.25%
19/05/2027

Greece

2,600,000 EUROBANK ERGASIAS SA VAR PERPETUAL
3,000,000 EUROBANK SA VAR 12/03/2030

3,000,000 EUROBANK SA VAR 24/09/2030

3,000,000 EUROBANK SA VAR 30/04/2031

2,900,000 NATIONAL BANK OF GREECE SA VAR 19/11/2030
1,800,000 PIRAEUS BANK SA VAR 17/07/2029

Guernsey

3,000,000 PERSHING SQUARE HOLDINGS LTD 4.25%
29/04/2030

Hungary
2,000,000 OTP BANK PLC VAR 30/07/2035
Ireland

1,400,000 AIB GROUP PLC VAR PERPETUAL EUR (ISIN
X82959514519)

2,000,000 AIB GROUP PLC VAR 16/02/2029

1,400,000 BANK OF IRELAND GROUP PLC VAR PERPETUAL
EUR (ISIN XS2898168443)

1,500,000 BANK OF IRELAND GROUP PLC VAR PERPETUAL
EUR (ISIN XS3021369809)

1,500,000 BANK OF IRELAND GROUP PLC VAR 04/07/2031

1,000,000 BANK OF IRELAND GROUP PLC VAR 13/11/2029

1,500,000 FISVER FUNDING UNLIMITED 3.50% 15/06/2032

2,000,000 SECURITAS TREASURY IRELAND DAC 4.375%
06/03/2029

1,000,000 VODAFONE INTL FINANCING DAC 3.375%
01/08/2033

anjep 1axep

EUR
1,631,636

962,490
1,032,550

3,101,430
1,303,146
3,074,280
1,044,220
2,079,380
1,586,730

3,116,957
2,998,658
1,412,642

1,546,680
3,630,060

1,207,224

2,006,740
1,011,480

16,678,564

2,621,034
2,991,690
3,077,100
3,188,520
2,922,910
1,877,310

3,030,600
3,030,600

1,743,868
1,743,868
13,728,777
1,391,950

2,153,480
1,434,342

1,479,585

1,621,620
1,057,440
1,497,330
2,095,780

997,250

BN 40 %

0.20

0.12

0.13

0.39
0.16
0.38
0.13
0.26
0.20

0.39

0.37

0.18

0.19
0.46

0.15

0.25
0.13

2.08

0.33
0.37
0.38
0.40
0.37
0.23

0.38
0.38

0.22
0.22
1.72
0.17

0.28
0.18

0.18

0.20
0.13
0.19
0.27

0.12

The accompanying notes form an integral part of these financial statements
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EUR EUR
taly 56842267 740 2,000,000 TRATON FINANCE LUXEMBOURG SA 3.75% 2020820 0.5
14/01/2031
1,500,000 AEROPORTI DI ROMA SPA 3.625% 15/06/2032 1,500,675  0.19 Netheriands 63584286 7.95
1,000,000 BANCA POPOLARE DI SONDRIO SPA VAR 1041950 013
04/06/2030 1,000,000 ABN AMRO BANK NV VAR PERPETUAL EUR (ISIN 1074170 0.13
1,000,000 BANCO BPM SPA VAR PERPETUAL 1,144,820  0.14 XS2774944008)
1,800,000 BANCO BPM SPA VAR PERPETUAL EUR (ISIN 1,830,546  0.23 2,000,000 ABN AMRO BANK NV 4.375% 16/07/2036 2,047,100 0.26
IT0005651788) 1,000,000 ACHVMEA BV VAR PERPETUAL 1,006,730  0.13
3,000,000 BANCO BPM SPA VAR 17/01/2030 3171810 0.40 2,000,000 ACHMEA BV VAR 02/11/2044 2134220 027
2,000,000 BANCO BPM SPA 4.625% 29/11/2027 2093520 0.6 2,500,000 ACHMEA BV VAR 26/12/2043 2858650  0.36
600,000 BPER BANCA SPA VAR 20/02/2030 627,168  0.08 1,000,000 ARCADIS RIGHTS NV 4.875% 28/02/2028 1,046,440  0.13
20,000 ENEL SPA VAR PERPETUAL EUR (ISIN 21,609  0.00 1,000,000 ASR NEDERLAND NV VAR PERPETUAL EUR (ISIN 1,054,060  0.13
XS2576550086) XS2790191303)
2,500,000 ENEL SPA VAR PERPETUAL EUR (ISIN 2794725 035 2,000,000 ASR NEDERLAND NV VAR 07/12/2043 2339380 0.29
X82576550243) 1,000,000 ATHORA NETHERLANDS NV VAR PERPETUAL 1,032,850  0.13
1,300,000 ENEL SPA VAR PERPETUAL EUR (ISIN 1,339,858 0.17 1,400,000 CITYCON TREASURY BV 5.375% 08/07/2031 1441846  0.18
X82770512064) 2,000,000 CNH INDUSTRIAL NV 3.75% 11/06/2031 2,036,820 025
3,000,000 Eg%;’:@;égi)PERPETUAL EUR (ISIN 2982840 037 2,000,000 CTP NV 4.75% 0510212030 2098160  0.26
2,000,000 ENI SPA VAR PERPETUAL EUR (SIN 1040260 024 3,000,000 DE VOLKSBANK NV VAR 27/11/2035 3,017,910  0.38
XS2242931603) 4,000,000 ELM BV 3.875% 13/09/2029 4100400  0.50
1,000,000 ENI SPA VAR PERPETUAL EUR (ISIN 1,009,230 0.13 1,500,000 ING GROEP NV ING BANK NV VAR 19/11/2032 1,501,965 0.19
XS2963891028) 2,000,000 JAB HOLDINGS BV 4.375% 19/05/2035 2024320 0.5
1,000,000 ENI SPA 4.25% 19/05/2033 1,046,310  0.13 3,000,000 KONINKLIJKE AHOLD DELHAIZE NV 3.50% 3074490  0.38
5,000,000 FIBERCORP SPA 4.75% 30/06/2030 5037,100  0.62 04/04/2028
1,000,000 INTESA SANPAOLO SPA VAR PERPETUAL EUR 1,160,480  0.15 1,500,000 NE PROPERTY BV 2.00% 20/01/2030 1,408,485 018
(ISIN XS2678939427) 2,000,000 NN GROUP NV VAR 03/11/2043 2232100  0.28
3,000,000 INTESA SANPAOLO SPA VAR 16/09/2032 3,061,410  0.38 2,000,000 REPSOL INTERNATIONAL FINANCE BV VAR 2038360  0.25
2,000,000 INTESA SANPAOLO SPA 4.875% 19/05/2030 2167420 027 PERPETUAL
3,000,000 INTESA SANPAOLO SPA 6.625% 31/05/2033 3,764,639 0.47 2,000,000 SIEMENS FINANCIERINGSMAATSCHAPPIJ NV 1,914,520 0.24
1,500,000 LEASYS SPA 3.875% 01/03/2028 1541040  0.19 3.625% 22/02/2044
2,000,000 MEDIOBANCA BANCA DI CREDITO FINANZIARIO 2004740 026 1,000,000 UNIVERSAL MUSIC GROUP NV 3.00% 30/06/2027 1,009410  0.13
SPAVAR 01/02/2030 2,500,000 UNIVERSAL MUSIC GROUP NV 4.00% 13/06/2031 2606725  0.33
850,000 NEXI SPA 3.875% 21/05/2031 856,724 0.1 2,500,000 VOLKSWAGEN INTERNATIONAL FINANCE NV 2,829,875 0.35
250,000 SNAMSPAVAR PERPETUAL 2550300032 2,500,000 xgﬁfsEvF\{/ApgngEg;}E|hcl):q(ii6F7|15\3\813<7:?531)qv 2525300  0.32
1,500,000 SNAM SPA 4.00% 27/11/2029 1,565,865  0.20 P VAR PERPETUAL EUR (ISIN XS3074335478) D
3,800,000 UNICREDIT SPA VAR 10/06/2031 3804066 048 2,000,000 WINTERSHALL DEA FINANCE BV 3.83% 2022540 025
2,000,000 UNICREDIT SPA VAR 15/11/2027 2091200 0.6 0311012029
4,600,000 UNICREDIT SPA VAR 24/06/2037 4,592,962 0.57 1,000,000 WINTERSHALL DEA FINANCE BV 4.357% 1002370 013
Japan 1875534 0.23 0311072032
1,000,000 WINTERSHALL DEA FINANCE 2 BV VAR 983810  0.12
500,000 RAKUTEN GROUP INC VAR REGS PERPETUAL 471730 0.06 PERPETUAL EUR (ISIN XS2286041517)
1,500,000 RAKUTEN GROUP INC 9.75% REGS 15/04/2029 1,403,804 017 2,000,000 WINTERSHALL DEA FINANCE 2 BV VAR 2045740  0.26
PERPETUAL EUR (ISIN XS3066590574)
Jersey 997,610 012 2,000,000 WOLTERS KLUWER NV 3.25% 18/03/2029 2041680 026
1,000,000 HEATHROW FUNDING LTD 1.50% 12/10/2025 997610 0.12 3,000,000 WOLTERS KLUWER NV 3.375% 20/03/2032 3,030,000  0.38
Luxembourg 15520900 1.94 2,000,000 ZF EUROPE FINANCE BV 7.00% 12/06/2030 2003860  0.25
Norway 6,217,435 078
2,000,000 AROUNDTOWN SA 4.80% 16/07/2029 2,086,160  0.26
2,200,000 BANQUE ET CAISSE DEPARGNE DE IEAT VAR 2217600  0.28 1,500,000 NORSK HYDRO ASA 3.625% 23/01/2032 1,507,980  0.19
19/03/2031 2,000,000 VAR ENERGI ASA VAR 15/11/2083 2200280  0.28
1,000,000 CPI PROPERTY GROUP S.A. 7.00% 07/05/2029 1071810 013 2,500,000 VAR ENERGI ASA 3.875% 12/03/2031 2509175  0.31
2,000,000 GRAND CITY PROPERTIES S A 4.375% 09/01/2030 2076820  0.26
3,000,000 REPSOL EUROPE FINANCE VAR PERPETUAL 3,024,000  0.38 Poland 5,936,156 0.49
2,000,000 SELP FINANCE S.AR.L 3.75% 16/01/2032 2005920 0.5 900,000 MBANK SA VAR 25/09/2035 907,146 0.1
1,000,000 SIG COMBIBLOC PURCHCO SARL 3.75% 1,017,770 0.3 3,000,000 PKO BANK POLSKI SA VAR 16/06/2028 3,020,010  0.38
19/03/2030

The accompanying notes form an integral part of these financial statements
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EUR EUR
Portugal 6640908 083 2,500,000 REDEIA CORPORACION SA VAR 30/12/2099 2,576,800  0.32
o ' 1,400,000 UNICAJA BANCO SA VAR 30/06/2031 1396192 017
3,000,000 BANCO COMERCIAL PORTUGUES SA VAR 3024600  0.38
21105009 Sweden 12,576,841  1.57
2,000,000 CAIXA CENTRAL DE CREDITO AGRICOLE MUTUO 2,020,620 0.25 1,800,000 HEIMSTADEN HOLDING BV VAR PERPETUAL 1,822,896 0.23
CRL VAR 29/01/2030 EUR (ISIN XS2930588657)
1,600,000 CAIXA ECONOMICA MONTEPIO GERAL CAIXA 1,604,688 0.20 2,000,000 HEIMSTADEN HOLDING BV 3.875% 05/11/2029 2012620 025
ECONOMICA BANCARIA SA VAR 250612029 1,500,000 SAGAX AB 4.00% 13/03/2032 1515105 0.19
Romania 251,200  0.31 2,000,000 SAGAX AB 4.375% 29/05/2030 2075620 026
0,
2,500,000 RAIFFEISEN BANK VAR 01/07/2031 2511200 031 zgggggg IEEEAZ ggnjﬁf ,j:(i\zé 1\1/;222291 1212082 ;2;:2;2 322
Sloveni 2817,724 035 o , Y
ovenia Switzerland 3,034,860 0.38
2,800,000 NOVA LJUBLJANSKA BANKA DD VAR 21/01/2029 2817724  0.35 3 000,000 BANQUE CANTONALE DE GENEVE 3.414% 03560 038
i ) B 0 ) f .
Spain 67,813702  8.48 27/03/2030
4,500,000 ABANCA CORPORACION BANCARIA SA VAR 4933035 061 United Kingdom 60,420,546 7.5
$00.000 gi’ﬂ‘ggogfw 7O VIZCAYAARGENTARIA VAR woss 0 2,050,000 BARCLAYS BANK PLC LONDON VAR 26/03/2037 2001759 0.26
PERPETUAL EUR (ISIN XS2840032762) 1,800,000 ig\?&;@g&c VAR PERPETUAL GBP (ISIN 2169246 0.27
1,000,000 BANCO BILBAO VIZCAYAARGENTARIA VAR 1049200  0.13 400,000 BARCLAYS PL)C VAR 0910612029 2e0340 035
08/02/2036 000, 803, :
3,000,000 BANCO BILBAO VIZCAYAARGENTARIA VAR 3,196,380  0.40 4,000,000 BARCLAYS PLC VAR 14/08/2031 4028440 0.50
13101/2031 2,850,000 BARCLAYS PLC VAR 31/01/2033 2999226  0.37
2,000,000 BANCO BILBAO VIZCAYAARGENTARIA VAR 2045140  0.26 3,000,000 BARCLAYS PLC VAR 31/05/2036 3138000  0.39
20/08/2036 1,000,000 EASYJET PLC 3.75% 20/03/2031 1019120 013
2,000,000 BANCO BILBAO VIZCAYA ARGENTARIA 3.875% 2085540  0.26 1,800,000 HSBC HOLDINGS PLC VAR PERPETUAL 1552169 019
15/01/2034 4,800,000 HSBC HOLDINGS PLC VAR 13/05/2030 4837488 061
3,500,000 BANCO DE CREDITO SOCIAL COOPERATIVO SA 3612735 045 4000000 HSBC HOLDINGS PLC VAR 19/05/2036 4045600 052
VAR 03/09/2030 e b :
1,000,000 HSBC HOLDINGS PLC VAR 20/05/2029 1026030 013
2,900,000 BANCO DE CREDITO SOCIAL COOPERATIVO SA 2,906,322  0.36 3000000 HSBG HOLDINGS PLG VAR 25/0912030 S03en 038
VAR 13/06/2031 000, 037, -
2,000,000 BANCO DE CREDITO SOCIAL COOPERATIVO SA 2270440 028 2000000 INFORMAPLC 3.375% 09/06/2031 1989920 025
VAR 14/09/2029 1,000,000 LLOYDS BANKING GROUP PLC VAR PERPETUAL 117407 015
1,000,000 BANCO DE SABADELL SA VAR PERPETUAL 1134270 0.14 GBP
2,000,000 BANCO DE SABADELL SAVAR PERPETUAL EUR 2052320 026 2,000,000 LLOYDS BANKING GROUP PLC VAR 06/11/2030 2039520 025
(ISIN XS3037646661) 3,000,000 LLOYDS BANKING GROUP PLC 3.625% 3024540  0.38
3,000,000 BANCO DE SABADELL SA VAR 07/02/2029 3,185,610  0.40 09/05/2035
4,000,000 BANCO DE SABADELL SA VAR 07/06/2029 4244640 053 800,000 'PWEEF?EI\ITWUIELEc?E:JFlL(%#uenggslggs\ﬁ; 957,357 0.12
1,000,000 BANCO DE SABADELL SA VAR 08/09/2029 1081490 014
oot o 2,000,000 NATIONWIDE BUILDING SOCIETY VAR 30/07/2035 2020860  0.25
2,000,000 BANCO DE SABADELL SA VAR 15/01/2030 2072740 0.26 500,000 NATWEST GROUP PL VAR PERPETUAL GBP a5 0.5
3,800,000 BANCO SANTANDER SA VAR PERPETUAL EUR 3821280 048 P (SIN Xs3016221981) R :
(ISIN XS3100756637)
1,000,000 NATWEST GROUP PLC VAR 06/06/2033 1234940 015
2,000,000 BANCO SANTANDER SA 5.50% 11/06/2029 2,391,805  0.30 3000000 NATWEST GROUP PLG VAR 13/05/2030 04210 038
1,000,000 BANKINTER SA VAR PERPETUAL 1074920 013 ot Do :
2,200,000 BANKINTER SA VAR PERPETUAL EUR (ISIN 2,207,260  0.28 2,500,000 NATWEST GROUP PLC VAR 25/0212035 249,250 0.31
XS3099152756) 2,000,000 ooggggsng FINANCE HOLDINGS PLC 3.70% 2022340 025
3,000,000 BANKINTER SA VAR 04/02/2033 3010020 0.38
3,207,000 CAIXABANK SA VAR 03/07/2031 2739494  0.34 3,000,000 ig?@;&‘;ﬁ;’;ERPETUAL EUR (ISIN 3005670 0.38
1,300,000 CAIXABANK SA VAR 09/02/2032 1,354,301 07 4,300,000 VOLKWAGEN BANK GMBH 2.75% 19/06/2028 1296152 0.16
3,000,000 CAIXABANK SA VAR 19/07/2029 3186300 0401 4,500,000 WPP FINANCE 2013 3.625% 12/09/2029 1531020 019
2,800,000 CRITERIA CAIXA SA 3.25% 25/02/2031 2779112 035 ' '
1,000,000 EDP SERVICIOS FINANCIEROS ESPANA SA 1,014,470 013 United States of America 56,146,520 7.02
3.50% 21/07/2031 3,550,000 AMERICAN EXPRESS CO VAR 20/05/2032 3585074 045
1,000,000 IBERCAJA BANCO SAU VAR PERPETUAL 1103820  0.14 5200000 AMERIGAN HONDA FINANCE CORP 3.50% 198595 065
1,400,000 IBERCAJABANCO SAU VAR 18/08/2036 1,391,264 017 27/06/2031
1,000,000 IBERDROLA FINANZAS SAU VAR PERPETUAL 1,048,250  0.13 2,500,000 AMERICAN TOWER CORP 4.625% 16/05/2031 2672550  0.33
EUR (ISIN XS2748213290) 1,800,000 BANK OF AMERICA CORP VAR 28/01/2031 1813572 023

The accompanying notes form an integral part of these financial statements
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° 5 N ° F N
S 2 ° S 2 °
2 o = = o =
< 5 % < é %
& &
EUR EUR
2,000,000 BOOKING HOLDING INC 3.75% 01/03/2036 1,986,140  0.25 400 AMUNDI FUNDS GLOBAL CORPORATE BOND 377,840  0.05
3,000,000 CARNIVAL CORP 7.00% 144A 15/08/2029 2695361  0.34 SELECT-ZEURHGD C
4,000,000 CITIGROUP INC USA VAR 14/05/2032 4099560 051 | yoney market instruments 38925900  4.87
4,000,000 CITIGROUP INC USA VAR 19/11/2034 3454581 043
2,500,000 FORD MOTOR CREDIT CO LLC 4.066% 21/08/2030 2493125 031 France 38925900  4.87
3,000,000 FORD MOTOR CREDIT CO LLC 4.165% 21/11/2028 3,051,120 038 39,000,000 FRANCE BTF 0% 06/08/2025 38925900 487
600,000 FORD MOTOR CREDIT CO LLC 4.445% 14/02/2030 609,894 0.8
1,000,000 FORD MOTOR CREDIT CO LLC 6.054% 05/11/2031 845432 0.1 | Derivative instruments 101,801 0.01
1,500,000 GENERAL MOTORS FINANCIAL CO INC 3.70% 1,500,855  0.19 101801 0.01
14/07/2031 Options ’ :
800,000 GENERAL MOTORS FINANCIAL CO INC 4.00% 820,568  0.10 Luxembourg 101,801 0.01
10/07/2030
100,000,000 ITRAXX XOVER MAIN S43 V1 5Y - 2.50 - 16.07.25 CALL 3,854 0.00
30,000 GOLDMAN SACHS GROUP INC VAR 23/01/2033 30,256 0.00 e '
800000 HARLEY DAVIDSON FINANGIAL SERVICES ING 806704 010 100,000,000 ITRAXX XOVER MAIN S43 V1 5Y - 3.125 - 16.07.25 PUT 94938  0.01
T 4 00% 1210312030 ' : 100,000,000 ITRAXX XOVER MAIN S43 V1 5Y - 4.50 - 16.07.25 PUT 3,009 0.0
4,000,000 IWG US FINANCE LLC 6.50% 28/06/2030 4296720  0.54 | Short positions 151433 -0.02
5,150,000 JPMORGAN CHASE AND CO VAR 13/11/2031 5491702  0.69
4,000,000 SANTANDER HOLDINGS USA INC VAR 20/03/2029 3462112 0.43 | Derivative instruments 151,433 -0.02
USD (ISIN US80282KBN54) . 151433 002
930,000 STELLANTIS FINANCE US INC 5.35% REGS 798,468  0.10 Options ’ ’
17/03/2028 Luxembourg -151,433  -0.02
3,000,000 STELLANTIS FINANCE US INC 5.75% 144A 2576292  0.32
T 80312030 " o -100,000,000 ITRAXX XOVER MAIN S43V15Y -2.75-16.07.25CALL 94,245  -0.02
2000.000 VERIZON COMMUNICATIONS INC 4.25% 2116720 026 | -100,000,000 ITRAXX XOVER MAIN S$43V15Y-3375-16.07.25PUT 39,235  0.00
31/10/2030 -100,000,000 ITRAXX XOVER MAIN $43 V1 5Y - 3.625-16.07.25PUT ~ -17,953  0.00
2,000,000 WEAFINANCE LLC 2.875% REGS 15/01/2027 1,658,168 0.21 | Total securities portfolio 764,657,175  95.57
100,050 WEA FINANCE LLC 2.875% 144A 15/01/2027 82,950  0.01
Other transferable securities - 0.00
Shares 0.00
United Kingdom - 0.00
188 MRIYA FARMING PLC - 000
Shares/Units of UCITS/UCIS 76,517,448  9.56
Shares/Units in investment funds 76,517,448 9.56
France 65,920,958 8.24
68 AMUNDI ABS AAA FCP 14,095,701  1.76
165 AMUNDI ABS FCP 17,017476 214
2,500 AMUNDI BUY AND WATCH HIGH YEILD 2029 FCP 2,556,250  0.32
50 AMUNDI CREDIT EURO-I2 FCP 3D 4963945 062
0.002 AMUNDI EURO LIQUIDITY SHORT TERM 217 0.00
RESPONSIBLE FCP EUR (ISIN FR0014005XL2)
4,500 AMUNDI FRN CREDIT EURO VALUE FACTOR FCP 5377374 067
150 AMUNDI MULTI FACTOR OPPORTUNITY CREDIT 1,479,927 0.8
FCP
900 AMUNDI RESPONSIBLE INVESTING SICAV 9205710 115
IMPACT EURO
122,231 AMUNDI REVENUS FCP 10,634,139  1.33
500 EUROPEAN HIGH YIELD SRI SICAV 590,219 0.07
Luxembourg 10,596,490  1.32
1,000 AMUNDI FUNDS SICAV - EURO SUBORDINATED 1,207,050  0.15
BOND ESG ZEUR (C)
6,500 AMUNDI FUNDS EURO HIGH YIELD SHORT TERM 9,011,600  1.12
BOND - O EUR (C)

The accompanying notes form an integral part of these financial statements
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Euro Government Bond Responsible

Securities Portfolio as at 30/06/25

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Bonds

Austria

5,750,000 AUSTRIA 0% 20/02/2030

4,776,000 AUSTRIA 0% 20/10/2040

3,170,000 REPUBLIC OF AUSTRIA 1.85% 23/05/2049
2,320,000 REPUBLIC OF AUSTRIA 2.50% 20/10/2029
2,570,000 REPUBLIC OF AUSTRIA 2.90% 20/02/2033
2,100,000 REPUBLIC OF AUSTRIA 2.90% 23/05/2029
2,200,000 REPUBLIC OF AUSTRIA 2.95% 20/02/2035

Belgium

4,098,000 BELGIUM 1.70% 22/06/2050

8,942,000 BELGIUM 3.00% 22/06/2034

2,000,000 EUROPEAN UNION 3.25% 04/02/2050
7,100,000 EUROPEAN UNION 3.375% 05/10/2054
2,752,742 EUROPEAN UNION 3.75% 12/10/2045
6,200,000 KINGDOM OF BELGIUM 2.70% 22/10/2029
4,160,000 KINGDOM OF BELGIUM 2.75% 22/04/2039
1,532,000 KINGDOM OF BELGIUM 3.30% 22/06/2054
1,330,000 KINGDOM OF BELGIUM 3.50% 22/06/2055

Canada

2,400,000 ONTARIO TEACHERS FINANCE TRUST 2.85%
04/12/2031

Chile

4,330,000 REPUBLIC OF CHILE 0.555% 21/01/2029
1,520,000 REPUBLIC OF CHILE 3.75% 14/01/2032
2,550,000 REPUBLIC OF CHILE 3.80% 01/07/2035

Croatia

1,765,000 REPUBLIC OF CROATIA 3.375% 12/03/2034
Estonia

1,300,000 REPUBLIC OF ESTONIA 3.25% 17/01/2034
Finland

3,960,000 FINLAND 0% 15/09/2030
1,783,000 FINLAND 0.50% 15/09/2029
780,000 NORDIC INVESTMENT BANK 2.375% 11/09/2029
1,000,000 NORDIC INVESTMENT BANK 2.625% 24/01/2031
500,000 NORDIC INVESTMENT BANK 2.875% 19/03/2032
3,370,000 REPUBLIC GOVERNMENT OF 3.00% 15/09/2034
4,210,000 REPUBLIC OF FINLAND 1.50% 15/09/2032

France

1,100,000 ACTION LOGEMENT SERVICES 3.625%
25/10/2039
4,000,000 ACTION LOGEMENT SERVICES 4.125%
03/10/2038
300,000 AGENCE FRANCAISE DE DEVELOPPEMENT SA
0.125% 29/09/2031

anjep 1axep

EUR
556,095,193

543,135,473
543,135,473
19,630,062

5,160,165
2,867,177
2,327,287
2,337,655
2,592,950
2,151,450
2,193,378

35,359,651

2,672,511
8,930,019
1,834,320
6,467,674
2,759,706
6,284,134
3,833,190
1,359,910
1,218,187

2,395,612
2,395,512

8,101,567

4,011,441
1,549,382
2,540,744

1,811,702
1,811,702
1,308,723
1,308,723
14,689,709

3,487,572
1,654,856

779,719
1,002,680

506,045
3,385,805
3,873,032

126,309,555
1,070,938

4,116,680

251,871

BN 40 %

99.96

97.63
97.63
3.53

0.92
0.52
0.42
0.42
047
0.39
0.39

6.36

0.48
1.61
0.33
1.16
0.50
1.13
0.69
0.24
0.22

0.43
043

1.46

0.72
0.28
0.46

0.33
0.33
0.24
0.24
2.64

0.63
0.30
0.14
0.18
0.09
0.61
0.69

22.70
0.19

0.74

Auend

800,000 BPIFRANCE SA 2.75% 25/02/2029
3,200,000 BPIFRANCE SA 3.00% 10/09/2026

2,500,000 COUNCIL OF EUROPE DEVELOPMENT BANK
0.125% 10/03/2027

3,650,000 COUNCIL OF EUROPE DEVELOPMENT BANK
2.75% 16/04/2031

2,100,000 DEXIA 2.75% 18/01/2029
2,836,000 FRANCE OAT 0% 25/11/2029
13,681,000 FRANCE OAT 0% 25/11/2030
5,819,000 FRANCE OAT 0.50% 25/06/2044
6,390,000 FRANCE OAT 0.75% 25/05/2053
950,000 FRANCE OAT 1.50% 25/05/2050
9,628,000 FRANCE OAT 1.75% 25/06/2039
49,436,000 FRANCE OATI 0.10% 01/03/2028
2,096,000 FRENCH REPUBLIC 3.00% 25/05/2054
1,880,000 FRENCH REPUBLIC 3.00% 25/06/2049
2,900,000 FRENCH REPUBLIC 3.60% 25/05/2042
3,506,000 FRENCH REPUBLIC 3.75% 25/05/2056
4,889,000 FRENCH REPUBLICI 0.60% 25/07/2034
2,100,000 SFIL SA2.875% 18/01/2028
5,000,000 UNEDIC SA 0.10% 25/11/2026

Germany

20,550,000 FEDERAL REPUBLIC OF GERMANY 0%
15/08/2031 EUR (ISIN DE0001030732)

2,306,000 FEDERAL REPUBLIC OF GERMANY 1.80%
15/08/2053

34,938,000 FEDERAL REPUBLIC OF GERMANY 2.30%
15/02/2033
1,423,000 GERMANY BUND 0% 15/08/2050
6,725,000 GERMANY BUNDI 0.10% 15/04/2033
8,889,000 GERMANY BUNDI 0.50% 15/04/2030

2,690,000 KREDITANSTALT FUER WIEDERAUFBAU KFW
2.00% 15/11/2029

Ireland

3,075,000 IRELAND 0% 18/10/2031
582,000 IRELAND 1.50% 15/05/2050
1,150,000 IRISH REPUBLIC 2.60% 18/10/2034
2,100,000 IRISH REPUBLIC 3.00% 18/10/2043
470,000 IRISH REPUBLIC 3.15% 18/10/2055

Italy

1,900,000 CASSA DEPOSITI E PRESTITI SPA 3.25%
17/06/2033

19,131,000 ITALIAN REPUBLIC 2.70% 01/10/2030
13,222,000 ITALIAN REPUBLIC 3.15% 15/11/2031
340,000 ITALIAN REPUBLIC 3.25% 01/03/2038
4,305,000 ITALIAN REPUBLIC 3.50% 15/02/2031
2,318,000 ITALIAN REPUBLIC 3.85% 01/10/2040
12,640,000 ITALIAN REPUBLIC 4.00% 30/10/2031
5,080,000 ITALIAN REPUBLIC 4.05% 30/10/2037
4,483,000 ITALIAN REPUBLIC 4.10% 30/04/2046
1,487,000 ITALIAN REPUBLIC 4.15% 01/10/2039
2,778,000 ITALIAN REPUBLIC 4.30% 01/10/2054
3,011,000 ITALIAN REPUBLIC 4.45% 01/09/2043

anjep 1axep

EUR

806,984
3,235,776
2,420,575

3,673,798

2,113,923
2,547,692
11,890,704
3,271,849
2,948,027
585,837
7,644,029
58,092,720
1,730,520
1,620,804
2,848,612
3,305,246
5,136,350
2,127,720
4,868,900

76,998,723
17,928,437

1,756,688
34,634,039

672,239
7,881,634
11,470,817
2,654,869

6,573,781

2,623,497
397,035
1,120,709
1,996,638
435,902

75,951,793
1,885,066

19,094,650
13,381,986
325,485
4,458,775
2,306,480
13,476,262
5,298,694
4,531,865
1,542,242
2,781,028
3,181,995

BN 40 %

0.15
0.58
0.44

0.66

0.38
0.46
214
0.59
0.53
0.11
1.37
10.43
0.31
0.29
0.51
0.59
0.92
0.38
0.88

13.84
3.22

0.32

6.22

0.12
1.42
2.06
0.48

1.18

047
0.07
0.20
0.36
0.08

13.65
0.34

343
241
0.06
0.80
0.41
242
0.95
0.81
0.28
0.50
0.57

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

406,000 ITALIAN REPUBLIC 4.50% 01/10/2053
4,420,000 ITALY BTP 2.45% 01/09/2050

Japan
1,224,600,000 THE GOVERNMENT OF JAPAN 2.40% 20/03/2055
Latvia
2,370,000 LATVIA 0% 17/03/2031
Luxembourg

1,600,000 GRAND DUCHY OF LUXEMBOURG 2.875%
01/03/2034
1,000,000 LUXEMBOURG 0% 14/09/2032

Netherlands

5,000,000 BNG BANK NV 1.25% 30/03/2037
1,504,000 NETHERLANDS 0% 15/01/2052
9,100,000 NETHERLANDS 0% 15/07/2031
11,717,000 NETHERLANDS 0.50% 15/01/2040
4,310,000 NETHERLANDS 0.75% 15/07/2027

Philippines
1,700,000 ASIAN DEVELOPMENT BANK ADB 2.55%
10/01/2031

3,000,000 ASIAN DEVELOPMENT BANK ADB 2.95%
05/06/2029

Portugal

670,000 PORTUGAL 4.10% 15/04/2037

578,000 REPUBLIC OF PORTUGAL 1.65% 16/07/2032
4,230,000 REPUBLIC OF PORTUGAL 2.875% 20/10/2034
1,860,000 REPUBLIC OF PORTUGAL 3.50% 18/06/2038
1,420,000 REPUBLIC OF PORTUGAL 3.625% 12/06/2054

Romania
3,620,000 ROMANIA 5.125% REGS 24/09/2031
Slovenia

4,557,000 REPUBLIC OF SLOVENIA 3.125% 02/07/2035
600,000 REPUBLIC OF SLOVENIA 3.625% 11/03/2033

1,150,000 SLOVENIA 0% 12/02/2031

2,000,000 SLOVENIA 0.125% 01/07/2031

Spain

650,000 BASQUE GOVERNMENT 3.25% 30/04/2035
2,200,000 COMUNIDAD DE MADRID 3.362% 31/10/2028
4,150,000 INSTITUTO DE CREDITO OFFICIAL 2.80%

30/04/2032
1,150,000 INSTITUTO DE CREDITO OFFICIAL 3.05%
31/10/2027
6,576,000 KINGDOM OF SPAIN 0.70% 30/04/2032
15,930,000 KINGDOM OF SPAIN 1.00% 30/07/2042
2,380,000 KINGDOM OF SPAIN 1.90% 31/10/2052
2,540,000 KINGDOM OF SPAIN 3.15% 30/04/2033
8,635,000 KINGDOM OF SPAIN 3.15% 30/04/2035
5,780,000 KINGDOM OF SPAIN 3.25% 30/04/2034
4,689,000 KINGDOM OF SPAIN 3.45% 31/10/2034

anjep 1osen

EUR

421,327
3,265,938

6,638,072
6,638,072
2,009,570
2,009,570
2,427,958
1,605,088

822,870
25,047,401

4,045,800

661,670
7,870,681
8,257,087
4,212,163

4,764,241
1,695,631

3,068,610

8,726,181

728,665
540,361
4,198,782
1,893,071
1,365,302

3,675,221
3,575,221
7,921,567

4,554,493
633,912
998,902

1,734,260

98,097,729

652,002
2,271,654
4,144,896

1,174,955

5,731,444
10,522,880
1,572,966
2,579,141
8,514,857
5,859,937
4,811,008

BN 40 %

0.08
0.59

1.19
1.19
0.36
0.36
0.44
0.29

0.15
4.50

0.73
0.12
141
1.48
0.76

0.86
0.30

0.56

1.57

0.13
0.10
0.75
0.34
0.25

0.64
0.64
1.42

0.82
0.1
0.18
0.31

17.63

0.12
0.41
0.75

1.03
1.89
0.28
0.46
1.53
1.05
0.86

Auend

3,990,000 KINGDOM OF SPAIN 3.55% 31/10/2033
4,089,000 KINGDOM OF SPAIN 4.00% 31/10/2054
22,105,000 SPAIN 1.25% 31/10/2030
12,825,000 SPAIN 1.40% 30/04/2028
3,142,000 SPAIN 2.90% 31/10/2046
3,250,000 XUNTA DE GALICIA 2.87% 30/04/2032
2,750,000 XUNTA DE GALICIA 3.296% 30/04/2031

United Kingdom

7,603,000 UNITED KINGDOM OF GREAT BRITAIN AND
NORTHERN IRELAND 4.375% 31/07/2054

United States of America

4,000,000 INTERNATIONAL BANK FOR RECONSTRUCTION
& DEVELOPMENT IBRD 2.90% 14/02/2034

3,130,000 INTERNATIONAL DEVELOPMENT ASSOCIATION
3.50% 12/06/2045

Shares/Units of UCITS/UCIS

Shares/Units in investment funds
France

5 AMUNDI EURO LIQUIDITY SELECT FCP EUR (ISIN
FR0014005XN8)
29 AMUNDI EURO LIQUIDITY SHORT TERM
RESPONSIBLE FCP EUR (ISIN FR0014005XL2)
453 AMUNDI LCR GOV EUROPE IC FCP

Total securities portfolio

anjep 1osen

EUR

4,149,999
4,066,797
20,667,291
12,579,914
2,726,910
3,247,075
2,824,003

7,690,071
7,690,071

7,106,684
4,008,360

3,098,324

12,959,720
12,959,720
12,959,720

5,079,640
3,181,029

4,699,051
556,095,193

BN 40 %

0.75
073
3.72
2.26
0.49
0.58
0.51

1.38
1.38

1.28

0.72

0.56

233

233
2.33

0.92

0.57

0.84
99.96

The accompanying notes form an integral part of these financial statements
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Euro Inflation Bond

Securities Portfolio as at 30/06/25

o = g
g H 5
E s =
< s 2
5
EUR
Long positions 42,622,799  99.08
Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market 42,621,061 99.08
Bonds 42,621,061  99.08
France 13,677,186  31.79
4,924,000 FRANCE OATI 0.10% 01/03/2028 5,787,110 1345
1,960,000 FRANCE OATI 0.10% 01/03/2029 2,357,386  5.48
2,297,000 FRANCE OATI 0.10% 01/03/2032 2477917 576
1,160,000 FRANCE OATI 0.10% 25/07/2047 1,046,470 243
240,000 FRANCE OATI 1.80% 25/07/2040 363,148  0.84
880,000 FRENCH REPUBLICI 0.10% 25/07/2038 882,129  2.05
700,000 FRENCH REPUBLICI 0.10% 25/07/2053 539,990  1.26
240,000 FRENCH REPUBLICI 0.95% 25/07/2043 223,036  0.52
Germany 4618297 10.74
1,526,000 GERMANY BUNDI 0.10% 15/04/2033 1,788,763  4.16
728,000 GERMANY BUNDI 0.10% 15/04/2046 773,496  1.80
1,593,000 GERMANY BUNDI 0.50% 15/04/2030 2,056,038  4.78
Italy 16,181,605  37.62
2,180,000 ITALIAN REPUBLICI 0.10% 15/05/2033 2,337,640 543
1,400,000 ITALIAN REPUBLICI 1.80% 15/05/2036 1,446,358  3.36
430,000 ITALIAN REPUBLICI 2.40% 15/05/2039 474103 110
837,000 ITALY BTPI 0.15% 15/05/2051 637,578 148
2,010,000 ITALY BTPI 0.40% 15/05/2030 2421250  5.64
1,820,000 ITALY BTPI 1.25% 15/09/2032 2,333985 543
1,540,000 ITALY BTPI 1.30% 15/05/2028 1,996,606  4.64
975,000 ITALY BTPI 2.35% 15/09/2035 1,607,891  3.74
1,010,000 ITALY BTPI 2.55% 15/09/2041 1,511,215 351
1,010,000 ITALY BTPI 3.10% 15/09/2026 1414979 329
Spain 6,548,274  15.22
666,000 KINGDOM OF SPAINI 2.05% 30/11/2039 752,814 175
1,250,000 SPAINI 0.65% 30/11/2027 1,600,141  3.72
1,945,000 SPAINI 0.70% 30/11/2033 2,350,283 546
1,432,000 SPAINI 1.00% 30/11/2030 1,845,036  4.29
United Kingdom 620,932 1.44
635,000 UNITED KINGDOM OF GREAT BRITAIN AND 620,932 144
NORTHERN IRELANDI 0.625% 22/03/2045
United States of America 974,767 2.27
1,192,000 UNITED STATES OF AMERICAI 2.125% 15/02/2054 974,767 227
Shares/Units of UCITS/UCIS 1,738 0.00
Shares/Units in investment funds 1,738 0.00
France 1,738  0.00
0.001 AMUNDI EURO LIQUIDITY SELECT FCP EUR (ISIN 1,088 0.00
FR0014005XM0)
0.006 AMUNDI EURO LIQUIDITY SHORT TERM 650  0.00
RESPONSIBLE FCP EUR (ISIN FR0014005XL2)
Total securities portfolio 42,622,799  99.08

The accompanying notes form an integral part of these financial statements
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Impact Euro Corporate Short Term Green Bond

Securities Portfolio as at 30/06/25

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Bonds

Austria

2,500,000 BAWAG PSK VAR 03/10/2029
1,500,000 UNIQA INSURANCE GROUP AG VAR 09/12/2041

Belgium

2,000,000 KBC GROUP SA/NV VAR 01/03/2027
3,000,000 VGP SA 4.25% 29/01/2031

Canada

1,500,000 BANK OF NOVA SCOTIA 3.50% 17/04/2029

3,000,000 FEDERATION CAISSES DESJARDINS DU
QUEBEC 3.467% 05/09/2029

Czech Republic
3,500,000 CESKA SPORITEINAA S VAR 08/03/2028
Denmark

4,000,000 DANSKE BANK AS VAR 21/06/2030
3,000,000 JYSKE BANK AS VAR 10/11/2029
2,800,000 ORSTED 2.25% 14/06/2028

Finland
2,100,000 NORDEA BANK ABP VAR 23/02/2034
France

1,500,000 AXA SA VAR 07/10/2041
5,600,000 AYVENS 4.00% 05/07/2027

3,000,000 BANQUE FEDERATIVE DU CREDIT MUTUEL
0.25% 29/06/2028

5,000,000 BANQUE STELLANTIS FRANCE 3.875%
19/01/2026

3,500,000 BNP PARIBAS SA VAR 13/04/2031

1,400,000 BPCE SA VAR 14/01/2028

3,000,000 CNP ASSURANCES VAR 27/07/2050

4,500,000 COVIVIO HOTELS SCA 1.00% 27/07/2029

1,500,000 COVIVIO SA 1.125% 17/09/2031

800,000 CREDIT AGRICOLE SA 0.375% 21/10/2025

3,000,000 ELECTRICITE DE FRANCE 1.00% 13/10/2026

3,200,000 ELECTRICITE DE FRANCE 4.125% 17/06/2031

4,000,000 ENGIE SA VAR PERPETUAL EUR (ISIN
FR0014000RR2)

1,300,000 ILIAD SA 4.25% 15/12/2029

5,000,000 LABANQUE POST HOME LOAN 1.625%
12/05/2030

3,500,000 RCI BANQUE SA 4.875% 14/06/2028

4,000,000 SOCIETE GENERALE SA VAR 13/11/2030

3,200,000 SOCIETE GENERALE SFH 0.125% 18/07/2029

3,000,000 UNIBAIL RODAMCO WESTFIELD SE 3.50%
11/09/2029

1,100,000 VALEO SA 5.125% 20/05/2031

anjep 1axep

EUR
353,679,711

320,831,541
320,831,541
3,849,445

2,524,750
1,324,695

4,984,560

1,972,980
3,011,580

4,592,970

1,530,600
3,062,370

3,660,930
3,660,930
10,213,904

4,271,280
3,181,740
2,760,884

2,199,624
2,199,624
61,968,310

1,333,860
5,762,008
2,804,610

5,036,950

3,678,710
1,359,288
2,774,100
4,119,840
1,315,035

795,624
2,948,520
3,333,248
3,770,760

1,317,615
4,762,450

3,691,345
4,060,240
2,904,544
3,051,990

1,107,733

BN 40 %

92.04

83.49
83.49
1.00

0.66
0.34

1.30

0.51
0.79

1.20

0.40
0.80

0.95
0.95
2.66

11
0.83
0.72

0.57
0.57
16.12

0.35
1.49
0.73

1.31

0.96
0.35
0.72
1.07
0.34
0.21
0.77
0.87
0.98

0.34
1.24

0.96
1.06
0.76
0.79

0.29

Auend

2,000,000 VEOLIA ENVIRONMENT SA VAR PERPETUAL EUR
(ISIN FRO01400YRU1)

Germany

3,200,000 AAREAL BANK AG 0.75% 18/04/2028
1,100,000 AAREAL BANK AG 5.875% 29/05/2026
1,000,000 COMMERZBANK AG VAR 14/01/2032
3,400,000 COMMERZBANK AG VAR 14/09/2027
1,000,000 COMMERZBANK AG VAR 20/02/2037
1,800,000 E ON SE 3.75% 01/03/2029
2,000,000 EUROGRID GMBH 3.075% 18/10/2027
2,000,000 EUROGRID GMBH 3.598% 01/02/2029
700,000 ING DIBAAG 2.375% 13/09/2030
3,000,000 RWE AG VAR 18/06/2055 EUR (ISIN
X83094762989)

Greece

3,100,000 EUROBANK SA VAR 24/09/2030

3,200,000 NATIONAL BANK OF GREECE SA VAR 19/11/2030
800,000 PIRAEUS BANK SA VAR 03/12/2028

2,500,000 PIRAEUS BANK SA VAR 17/07/2029

Ireland

2,500,000 AIB GROUP PLC VAR 16/02/2029
1,700,000 AIB GROUP PLC VAR 30/05/2031
2,600,000 BANK OF IRELAND GROUP PLC VAR 04/07/2031
2,150,000 BANK OF IRELAND GROUP PLC VAR 11/08/2031
4,500,000 BANK OF IRELAND GROUP PLC VAR 13/11/2029

Italy

3,000,000 ASSICURAZIONI GENERALI SPA 2.124%
01/10/2030

2,500,000 A2A SPA VAR PERPETUAL

1,900,000 A2A SPA 2.50% 15/06/2026

4,200,000 BANCA POPOLARE DI SONDRIO SPA VAR
04/06/2030

6,100,000 BANCO BPM SPA VAR 17/01/2030

1,500,000 BANCO BPM SPA 4.875% 18/01/2027

3,000,000 BPER BANCA SPA VAR 22/05/2031

1,600,000 INTESA SANPAOLO SPA VAR 08/03/2028

3,600,000 INTESA SANPAOLO SPA VAR 14/03/2029

1,200,000 INTESA SANPAOLO SPA 3.625% 16/10/2030

3,000,000 INTESA SANPAOLO SPA 4.75% 06/09/2027

1,100,000 UNICREDIT SPA VAR 14/02/2030

2,300,000 UNICREDIT SPA VAR 15/11/2027

Japan
2,000,000 MIZUHO FINANCIAL GROUP INC VAR 27/08/2030
Netherlands

2,500,000 ABN AMRO BANK NV VAR 144A 13/12/2029
3,500,000 ABN AMRO BANK NV 2.375% 01/06/2027
4,700,000 ABN AMRO BANK NV 4.00% 16/01/2028
1,200,000 ABN AMRO BANK NV 4.25% 21/02/2030
1,000,000 ALLIANDER NV VAR PERPETUAL
4,900,000 ALLIANDER NV 2.625% 09/09/2027

anjep 1axep

EUR
2,039,840

19,255,113

3,018,432
1,129,304
1,008,820
3,425,840
1,005,190
1,875,438
2,024,180
2,054,300

692,909
3,020,700

9,812,245

3,179,670
3,225,280

799,920
2,607,375

14,076,081

2,691,850
1,697,042
2,810,808
2,117,901
4,758,480

36,853,813
2,862,600

2,593,400
1,901,919
4,376,190

6,449,347
1,565,500
3,135,300
1,665,808
4,366,523
1,235,160
3,141,120
1,166,066
2,404,880

2,038,460
2,038,460
65,676,979

1,987,051
3,503,290
4,879,493
1,263,540
1,025,830
4,920,776

BN 40 %

0.53

5.01

0.79
0.29
0.26
0.89
0.26
0.49
0.53
0.53
0.18
0.79

2.55

0.83
0.83
0.21
0.68

3.66

0.70
0.44
0.73
0.55
1.24

9.59
0.74

0.67
0.49
1.14

1.69
0.40
0.82
043
1.14
0.32
0.82
0.30
0.63

0.53
0.53
17.10

0.52
0.91
1.27
0.33
0.27
1.29

The accompanying notes form an integral part of these financial statements
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Impact Euro Corporate Short Term Green Bond

Securities Portfolio as at 30/06/25

Auend

3,300,000 ASR NEDERLAND NV 3.625% 12/12/2028

2,000,000 COOPERATIEVE RABOBANK UA VAR 01/11/2030

2,800,000 COOPERATIEVE RABOBANK UA VAR 144A
241022027

2,000,000 CTP NV 4.75% 05/02/2030

2,000,000 DE VOLKSBANK NV VAR 27/11/2035

2,382,000 EDP FINANCE BV 1.71% REGS 24/01/2028

2,500,000 EDP FINANCE BV 1.875% 21/09/2029

3,100,000 IBERDROLA INTERNATIONAL BV VAR
PERPETUAL EUR (ISIN XS2295333988)

2,800,000 IBERDROLA INTERNATIONAL BV VAR
PERPETUAL EUR (ISIN XS2295335413)

4,700,000 ING GROUP NV VAR 07/12/2028

4,500,000 ING GROUP NV VAR 24/08/2033

1,400,000 ING GROUP NV 2.50% 15/11/2030

4,000,000 LEASEPLAN CORPORATION NV 0.25% 23/02/2026

3,000,000 NE PROPERTY BV 2.00% 20/01/2030

2,600,000 NIBC BANK NV 0.25% 09/09/2026

1,000,000 TELEFONICA EUROPE BV VAR PERPETUAL EUR
(ISIN X$2582389156)

2,000,000 TENNET HOLDING BV VAR PERPETUAL

2,500,000 TENNET HOLDING BV 3.875% 28/10/2028

Norway

1,900,000 DNB BANK ASA VAR 01/11/2029

3,000,000 DNB BANK ASA VAR 19/07/2028

2,500,000 SPAREBANK 1 SR BANK ASA 3.75% 23/11/2027

5,000,000 SPAREBANKEN VEST BOLIGKREDITT 0.01%
28/06/2027

Poland

1,500,000 MBANK SA VAR 27/09/2030
Romania

1,200,000 RAIFFEISEN BANK VAR 01/07/2031
Spain

2,500,000 ABANCA CORPORACION BANCARIA SA VAR
14/09/2028

1,600,000 ACCIONA ENERGIA FINANCIACION FILIALES SAU
5.125% 23/04/2031

900,000 BANCO BILBAO VIZCAYA ARGENTARIA 4.375%

141012029

3,000,000 BANCO DE CREDITO SOCIAL COOPERATIVO SA
VAR 14/09/2029

3,200,000 BANCO DE SABADELL SA VAR 07/06/2029

4,000,000 BANCO DE SABADELL SA VAR 10/11/2028

3,000,000 BANCO SANTANDER SA VAR 24/06/2029

3,000,000 CAIXABANK SA VAR 09/02/2029

4,300,000 CAIXABANK SA VAR 18/06/2031

1,700,000 EDP SERVICIOS FINANCIEROS ESPANA SA
4.125% 04/04/2029

3,000,000 IBERDROLA FINANZAS SAU VAR PERPETUAL

800,000 INMOBILIARIA COLONIAL SOCIMI SA 3.25%

221012030

3,000,000 REDEIA CORPORACION SA VAR 30/12/2099

2,500,000 UNICAJA BANCO SA VAR 30/06/2031

anjep 1axep

EUR

3,377,616
2,353,187
2,332,932

2,098,160
2,011,940
1,899,309
2,399,425
2,858,572

2,729,832

5,071,019
4,601,700
1,359,848
3,945,800
2,816,970
2,532,244
1,072,390

2,046,380
2,589,675
12,483,703

2,007,483
3,114,270
2,568,600
4,793,350

1,518,180
1,518,180
1,205,376
1,205,376
37,548,544
2,642,150

1,727,824
959,850
3,405,660

3,395,712
4,224,080
2,828,070
2,837,010
4,244,229
1,773,661

3,122,130
802,808

3,092,160
2,493,200

BN 40 %

0.88
0.61
0.61

0.55
0.52
0.49
0.62
0.74

1.33
1.20
0.35
1.03
0.73
0.66
0.28

0.53
0.67
3.25

0.52
0.81
0.67
1.25

0.40
0.40
0.31
0.31
9.77
0.69

0.45

0.25

0.89

0.88
1.10
0.74
0.74
1.10
0.46

0.81
0.21

0.80
0.65

Auend
anjeA 19x4ep

EUR
Sweden 12,795,985
3,000,000 SAGAX AB 4.375% 29/05/2030 3,113,430
1,600,000 SKANDINAVISKA ENSKILDA BANKEN AB 3.375% 1,628,320
19/03/2030
1,000,000 SVENSKA HANDELSBANKEN AB VAR 04/11/2036 1,005,530
2,500,000 SWEDBANK AB 2.875% 30/04/2029 2,504,225
1,500,000 SWEDBANK AB 4.25% 11/07/2028 1,572,900
2,300,000 TELIA COMPANY AB VAR 30/06/2083 2,252,827
700,000 VOLVO CAR AB 4.75% 08/05/2030 718,753
United Kingdom 4,614,240
1,500,000 DS SMITH PLC 4.375% 27/07/2027 1,548,270
1,500,000 LLOYDS BANKING GROUP PLC VAR 06/11/2030 1,529,640
1,500,000 NATWEST GROUP PLC VAR 05/08/2031 1,536,330
United States of America 11,483,079
1,700,000 BANK OF AMERICA CORP 4.134% 12/06/2028 1,778,319
4,000,000 CITIGROUP INC USA VAR 22/09/2028 4,111,520
4,500,000 GENERAL MOTORS CO 5.40% 15/10/2029 3,911,935
2,000,000 VERIZON COMMUNICATIONS INC 3.875% 1,681,305
08/02/2029
Shares/Units of UCITS/UCIS 32,807,450
Shares/Units in investment funds 32,807,450
France 32,807,450
3,500 AMUNDI RESPONSIBLE INVESTING SICAV 3,573,996
266 AMUNDI ULT SH TM GREEN BOND FCP 29,233,454
Derivative instruments 40,720
Options 40,720
Luxembourg 40,720

40,000,000 ITRAXX XOVER MAIN S43 V1 5Y - 2.50 - 16.07.25 CALL 1,542
40,000,000 ITRAXX XOVER MAIN S43 V1 5Y - 3.125 - 16.07.25 PUT 37,974

40,000,000 ITRAXX XOVER MAIN S43 V1 5Y - 4.50 - 16.07.25 PUT 1,204
Short positions -60,573
Derivative instruments -60,573

Options -60,573
Luxembourg -60,573

-40,000,000 ITRAXX XOVER MAIN S43 V1 5Y - 2.75 - 16.07.25 CALL -37,698
-40,000,000 ITRAXX XOVER MAIN S43 V1 5Y - 3.375 - 16.07.25 PUT -15,694
-40,000,000 ITRAXX XOVER MAIN S43 V1 5Y - 3.625 - 16.07.25 PUT -7,181

Total securities portfolio 353,619,138

BN 40 %

3.33

0.81
0.42

0.26
0.65
0.41
0.59
0.19

1.20

0.40
0.40
0.40

2.99

0.46
1.07
1.02
0.44

8.54
8.54
8.54
0.93
761
0.01
0.01
0.01

0.00
0.01
0.00
-0.02

-0.02
-0.02
-0.02

-0.02
0.00
0.00

92.02

The accompanying notes form an integral part of these financial statements
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Securities Portfolio as at 30/06/25

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Shares

Cyprus

75,757 PHOENIX VEGAMEZZ LTD
10,822 SUNRISEMEZZ PLC

Kazakhstan
43,789 FORTEBANK JSC GDR 500 SHS
Spain
2,484,452 ABENGOACL.B
United Kingdom
3,190,350 NOSTRUM OILAND GAS PLC

Bonds
Argentina

10,892,797 COMPANIA LATINOAMERICANA DE
INFRAESTRUCTURAAND SERVICIOS SA CLISA
VAR REGS 10/12/2034

2,204,112 COMPANIA LATINOAMERICANA DE
INFRAESTRUCTURAAND SERVICIOS SA CLISA
7.00% 10/12/2034

1,000,000 PAMPA ENERGIA SA 7.95% REGS 10/09/2031

5 PROVINCIA DE BUENOS AIRES VAR REGS
01/09/2037

Austria

1,300,000 AMS OSRAM AG 10.50% REGS 30/03/2029

1,000,000 BENTELER INTERNATIONAL
AKTIENGESELLSCHAFT 7.25% 15/06/2031 EUR
(ISIN XS3103603091)

3,000,000 ERSTE GROUP BANK AG VAR PERPETUAL EUR
(ISIN XS2108494837)

1,400,000 RAIFFEISEN BANK INTERNATIONAL AG VAR
PERPETUAL EUR (ISIN XS2785548053)

Bahamas
2,756,000 BAHAMAS 6.625% 15/05/2033
Bermuda

2,500,000 AEGON LIMITED VAR PERPETUAL EUR
3,800,000 AEGON LIMITED VAR PERPETUAL USD
4,750,000 GEOPARK LTD 8.75% REGS 31/01/2030

14,866,725 RUSSIAN STANDARD LTD 0% REGS 31/12/2049
DEFAULTED

anjep 1osen

EUR
461,971,104

398,137,440
528,875
7,349

5,204
2,145

394,870
394,870
25
25
126,631

126,631
380,587,418
5,115,100
3,698,139

549,897

867,061
3

6,769,692

1,360,502
1,032,860

2,919,840

1,456,490

2,150,096
2,150,096
8,274,292

2,030,850
2,633,635
3,563,400

146,407

BN 40 %

97.94

84.39
0.11
0.00

0.00
0.00

0.08
0.08
0.00
0.00
0.03

0.03
80.67
1.08

0.78

0.12

0.18
0.00

1.44

0.29
0.22

0.62

0.46
0.46
1.75

043
0.54
0.75
0.03

Auend

British Virgin Islands

1,200,000 ATLAS MARA 0% 31/12/2049 DEFAULTED USD
(ISIN XS1297883214)

3,000,000 ATLAS MARA 0% 31/12/2049 DEFAULTED USD
(ISIN XS1298407229)

Canada

600,000 CANACOL ENERGY LTD 5.75% REGS 24/11/2028
1,500,000 CLARIOS GLOBAL LP 4.75% 15/06/2031 EUR (ISIN
X83091295801)
4,200,000 FRONTERA ENERGY CORPORATION 7.875%
REGS 21/06/2028

3,700,000 THE TORONTO DOMINION BANK CANADA VAR
31/10/2081

Cayman Islands

2,915,333 ABRA GLOBAL FINANCE 14.00% REGS 22/10/2029
2,000,000 FANTASIA HOLDING VAR 31/12/2049 DEFAULTED
5,600,000 FANTASIA HOLDING 0% 09/01/2038
2,700,000 FANTASIA HOLDING 0% 18/10/2022
7,750,000 KAISA GROUP HOLDINGS LIMITED 0% REGS
31/12/2049
10,015,000 KAISA GROUP HOLDINGS LIMITED 0% 01/06/2026
5,620,000 KAISA GROUP HOLDINGS LIMITED 0% 11/11/2025
7,550,000 KAISA GROUP HOLDINGS LIMITED 0% 31/12/2049
DEFAULTED USD (ISIN XS2101310196)
9,800,000 KAISA GROUP HOLDINGS LIMITED 0% 31/12/2049
USD (ISIN XS1627597955)
4,661,550 MODERN LAND CHINA CO LTD VAR REGS
30/12/2026
6,803,272 MODERN LAND CHINACO LTD VAR REGS
30/12/2027
3,496,162 MODERN LAND CHINA CO LTD 0% REGS
30/12/2025
1,960,202 MODERN LAND CHINA CO LTD 0% REGS
31/12/2049 DEFAULTED USD (ISIN XS2500897678)
858,607 MODERN LAND CHINACO LTD 0% REGS
31/12/2049 DEFAULTED USD (ISIN XS2737639372)
21,000,000 TARQUIN LTD 0% 17/03/2026
5,000,000 ZHENRO PROPERTIES GROUP LIMITED 0%
04/08/2026 DEFAULTED

Chile

4,000,000 LATAM AIRLINES GROUP SA7.875% REGS
15/04/2030
6,113,220 WOM HOLDING SPA VAR 01/04/2031

Czech Republic

1,920,000 CZECHOSLOVAK GROUP AS 5.25% 10/01/2031
2,000,000 ENERGO PRO AS 8.00% 27/05/2030

Finland

2,000,000 CITYCON OYJ VAR PERPETUAL EUR (ISIN
X$2830463118)
710,000 MEHILAINEN YHTIOT QY 5.125% 30/06/2032 EUR
(ISIN XS3094324368)

anjep 1osen

EUR

6,191,327

181,909
1,508,490

2,427,796

2,073,132

3,765,268

1,889,000
48,643
139,660
68,624
285,017

372,411
212,764
285,123

361,286
19,935
36,919
15,100

7,615
2,026

18
21127

8,601,808
3,461,464

5,140,344
4,023,706

1,953,926
2,069,780

2,709,855
1,996,120

713,735

BN 40 %

0.00
0.00

0.00

1.31

0.04
0.32

0.51

0.44

0.80

0.41
0.01
0.03
0.01
0.06

0.08
0.05
0.06

0.08

0.00

0.01

0.00

0.00

0.00

0.00
0.00

1.82
073

1.09
0.85

041
0.44

0.57
0.42

0.15

The accompanying notes form an integral part of these financial statements
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Securities Portfolio as at 30/06/25

o 5 = ° 5 =
< § 2 < § 2
5 5
EUR EUR
France 38,463,789 8.15 Indonesia 2,193 0.00
1,250,000 AFFLELOU SAS 6.00% REGS 25/07/2029 1302500 028 3,004 PT GARUDA INDONESIA PERSERO TBK 6.50% 2193 0.00
6,200,000 ALTICE FRANCE SA 11.50% 01/02/2027 5998500  1.26 28/12/2031
1,500,000 ALTICE FRANCE SA 4.00% REGS 15/07/2029 1262460 027 Ireland 0480359 201
1,500,000 ALTICE FRANCE SA 4.25% REGS 15/10/2029 1260225 027 .
140,000 ARKEMA SA VAR PERPETUAL EUR (ISIN 1413986 030 2,566,000 ARAGV! FINANCE INTERNATIONAL 11.125% 2207588 047
FRO0140022D7) REGS 20/11/2029 0
4,950,000 ATOS SE VAR REGS 18/1212030 423557 090 2,200,000 ASG FINANCE DAC 9.75% REGS 15/05/2029 1760150 037
1,000,000 ATOS SE VAR REGS 18/12/2032 430960 009 3,200,000 é@gﬁ@%“g@'g;g;g;‘fED ACTIVITY 1407726 0.30
0 . 0
1,200,000 CAB SELAS 3.375% REGS 01/02/2028 1,143,324 024 5,100,000 AVENIR ISSUER IV DESIGNATED ACTIVITY 4104805  0.87
2,250,000 CHROME BIDCO SAS 3.50% REGS 31/05/2028 1,640,003 035 COMPANY 6.00% 30/12/2027
4,100,000 CHROME HOLDCO SAS 5.00% REGS 31/05/2029 962680 020 [ 40,048000 CBOM FINANCE PLC VAR REGS PERPETUAL . om0
1,400,000 CLARIANE VAR PERPETUAL 1631018 0.35 3,170,000 CBOM FINANCE PLC VAR REGS 05/10/2027 - 000
900,000 CLARIANE 7.875% 27/06/2030 907,722 049
2,700,000 CREDIT AGRICOLE SA VAR REGS PERPETUAL 2,146,338 045 ltaly 39,018,560 827
USD (ISIN USF2R125C.J25) 36,355,000 ALITALIA SOCIETAAEREA ITALIANAS P A 0% 255030 0.05
2,000,000 ELECTRICITE DE FRANCE VAR PERPETUAL EUR 1947,060 041 31/12/2049 DEFAULTED
(ISIN FR0014003856) 710,000 BANCO BPM SPA VAR PERPETUAL EUR (ISIN 722,049 0.5
2,000,000 ELO 6.00% 22/03/2029 1,864,900 040 IT0005651788)
2,800,000 EMERIA 7.75% REGS 31/03/2028 2622340 056 2,800,000 ENEL SPA VAR PERPETUAL EUR (ISIN 2783984 059
2,000,000 IN LI 1.125% 02/07/2029 1856460 039 X52975137964)

960,000 KAPLA HOLDING 5.00% REGS 30/04/2031 972470 021 1,400,000 ENGINEERING SPA 8.625% REGS 15/02/2030 1,502,130  0.32
3,500,000 QUATRIM SASU 4.95% 15/01/2027 1515641 032 3,300,000 ENI SPA VAR PERPETUAL EUR (ISIN 3216279 0.68
2,400,000 QUATRIM SASU 8.50% 15/01/2027 1085637 022 X52242931603)

1,200,000 SOCIETE GENERALE SA VAR REGS PERPETUAL 112089  0.24 2,000,000 GOLDEN GOOSE SPA FRN 15/05/2031 2029780 043
1,190,000 VIRIDIEN 8.50% REGS 15/10/2030 1177112 0.25 3,000,000 L’N%L;S;FEZ\SM%?&';'Z'S‘QEBAUTOMAT'C"'E IMA SPA 2981490 063
. 0
Georgia 340,105 0.07 1,100,000 INTESA SANPAOLO SPA VAR PERPETUAL EUR 1276528 027
(ISIN XS2678939427)
400,000 TBC BANK JSC VAR REGS PERPETUAL o105 007 5,000,000 INTESA SANPAOLO VITA S P A 2.375% 22/12/2030 4,666,900 0.9
Germany 22,495,846  4.77 920,000 ITELYUM REGENERATION S.PA5.75% REGS 929,126 0.20
15/04/2030
0,
3300000 ABLER PELZER HOLDING GIEH 9.50% REGS 3260070 0891 4500,000 MAGELLANO SPE SRL VAR 31/07/2029 EUR (ISIN 2068890  0.63
IT0005383168)
2,000,000 ASK CHEMICAL DEUTSCHLAND HOLDINGS 2000360 0421 15 000,000 MAGELLANO SPE SRL VAR 31/07/2029 EUR (ISIN 2976350  0.63
GMBH 10.00% REGS 15/11/2029 TO005383184)
0,
2,200,000 CHEPLAPHARM 4.375% REGS 15/01/2028 2175514046 1 45 100,000 MEDIOLANUM FERINANDO MAGELLANO VAR 2970382 0.63
2,200,000 CHEPLAPHARM 7.50% REGS 15/05/2030 2247938 048 3110712029 EUR (ISIN IT0005383176)
2,800,000 COMMERZBANK AG VAR PERPETUAL EUR (ISIN 2824584 060 | 15000,000 MEDIOLANUM FERINANDO MAGELLANO VAR 2068890  0.63
X52189784288) 31/07/2029 EUR (ISIN T0005383192)
800,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN 893400  0.19 1500,000 TEAMSYSTEM SPA 5.00% 01/07/2031 1500720 0.32
DEOO0A3OVTS7) 2,200,000 UNICREDIT SPA VAR PERPETUAL EUR (ISIN 2319702 049
3,600,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN 367095  0.78 IT0005611758)
DEO00A4DE9B2) 3,000,000 UNICREDIT SPA VAR PERPETUAL EUR (ISIN 2,950,350  0.63
2,400,000 IHO VERWALTUNGS GMBH 7.00% REGS 2,534,568 0.54 XS2121441856)
15/11/2031 4,500,000 WASTE ITALIA SPA 0% REGS 15/11/2019 - 000
1,300,000 IHO VERWALTUNGS GMBH 8.75% REGS 1,363,076 029 DEFAULTED
15/05/2028
1,500,000 MAHLE GMBH 6.50% REGS 02/05/2031 1525380 032 Japan 3,160,591  0.67
Greece 3455258 073 3,350,000 SOFTBANK GROUP CORP 3.375% 06/07/2029 3,160,501  0.67
1,200,000 ALPHA SERVICES AND HOLDINGS SA VAR 1407,348 030 Jersey 5945911 1.26
PERPETUAL
1,000,000 EUROBANK ERGASIAS SA VAR PERPETUAL 1,008,000 021 2,240,000 %S ;?g%MFfERGT'SNS%zEQZLQHOLD'NGS LIMITED 2an1m 052
1,000,000 PIRAEUS FINANCIAL HOLDINGS SOCIETE 1039820 022 3,000,000 TVL FINANCE PLC 10.25% REGS 28/04/2028 3504740 074
ANONYME VAR PERPETUAL EUR (ISIN
XS2354777265)

The accompanying notes form an integral part of these financial statements
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EUR EUR
Kazakhstan 1531969 032 1,500,000 TOTAL PLAY TELECOMUICATIONS 6.375% REGS 903782 0.19
ks : 20/09/2028
1,800,000 FORTEBANK JSC 7.75% REGS 04/02/2030 1531269 032 Netheriands 27793418 589
Latvia 5949342 126 1,000,000 ACHMEA BV VAR PERPETUAL 1006730 021
6,300,000 AIR BALTIC CORPORATION AS 14.50% REGS 5949342 126 2,603,000 STICHTING AK RABOBANK CERTIFICATION VAR 2,970,700 0.63
14/08/2029 PERPETUAL
5,200,000 TELEFONICA EUROPE BV VAR PERPETUAL EUR 4879004  1.03
Luxembourg 36,439,394 7.72 (ISIN XS2293060658)
1,800,000 3R LUX 9.75% REGS 05/02/2031 1557,230 033 1,400,000 TEVA PHARMACEUTICAL FINANCE 1425690 030
3,400,000 ALTICE FINANCING SA 3.00% REGS 15/01/2028 2520556  0.53 NETHERLANDS II BV 4.375% 09/05/2030
0/
1,899,000 AMBIPAR LUX SARL 10.875% REGS 05/02/2033 1540312 033 2,666,000 EEXQ/ZEQRMACEUT'CALS FIN.IVBY 4.125% 2875171 0.57
3,640,000 AROUNDTOWN FINANCE SARL VAR PERPETUAL 3391861 0.72
EUR (ISIN XS2799493825) 710,000 TRIVIUM PACKAGING FINANCE B V 6.625% 735759 0.16
15/07/2030
2,609,000 AROUNDTOWN FINANCE SARL VAR PERPETUAL 2745816 0.58
EUR (ISIN XS2799494120) 3,000,000 UPC HOLDINGS BV 3.875% REGS 15/06/2029 2981670 063
1,950,000 AROUNDTOWN FINANCE SARL VAR PERPETUAL 161895 034 1,500,000 UPFIELD BV 6.875% REGS 02/07/2029 1528275 032
UsD 2,800,000 WINTERSHALL DEA FINANCE 2 BV VAR 2,631,384 056
3,200,000 CIRSA FINANCE INTERNATIONAL SARL 4.50% 3203200 068 PERPETUAL
REGS 15/03/2027 2,000,000 ZF EUROPE FINANCE BV 6.125% 13/03/2029 1966140 042
1,840,000 CPI PROPERTY GROUP S.A. VAR PERPETUAL 1792307 038 1,500,000 ZF EUROPE FINANCE BV 7.00% 12/06/2030 1,502,895 032
1,500,000 CPI PROPERTY GROUP S.A. 6.00% 27/01/2032 1530240 032 4,000,000 ZIGGO BOND COMPANY BV 3.375% REGS 3490000  0.74
1,800,000 CPI PROPERTY GROUP S.A. 7.00% 07/05/2029 1929258 041 28/02/2030
1,600,000 CURRENTA GROUP HOLDINGS 5.50% 15/05/2030 1634272 035 Nigeria 1383935  0.29
710,000 FS LUXEMBOURG SARL 8.875% REGS 12/02/2031 620682 013 500,000 SEPLAT PETROLEUM DEVELOPVENT COMPANY s 07
00000 GRAND OITY PROPERTIES SAVAR PERFETUAL 2610080 02 PLO.126% 211152050
) ’ v il . 0/
EUR (I8N XS2271225281) 222,254 TNOG OIL AND GAS LTD 10.00% 12/01/2028 113603 0.02
500,000 HD CAPITAL SA 0% PERPETUAL DEFAULTED 1000 Norway 849478  0.18
0/
3,300,000 LUNE HOLDINGS SARL 5.625% REGS 15/11/2028 1374747 029 1,000,000 DNO ASA VAR 17/06/2086 80478 018
13,000,000 MAND G FINANCE SA 0% PERPETUAL 13 000
4,200,000 OHI GROUP SA 13.00% REGS 22/07/2029 3741984 079 Papua New Guinea 2,424,891 051
750,000 SUMMER HOLDCO SARL 5.875% REGS 746,145 0.16 3,614,000 FRIGORIFICO CONCEPCION SA7.70% REGS 2424891 051
15/02/2030 21/07/2028
400,000 SWISSPORT INVESTMENTS 0% REGS 15/12/2022 4002 000
DEFAULTED Peru 1,388,130  0.29
1,014,552 VIVION INVESTMENTS SARL VAR 31/08/2028 998,532  0.21 1,600,000 COMPANIADE MINAS BUENAVENTURA SA 6.80% 1388130 029
Malta 3,146,477  0.67 REGS 04/02/2032
4,400,000 CRUISE YACHT UPPER HOLDCO LTD 11.875% 3146477 067 Portugal 24605344 522
05/07/2028 3,000,000 EDP SA VAR 16/09/2054 3,046,380  0.65
Mexico 13,021,209 276 3,200,000 FIDELIDADE COPANHIA VAR 04/09/2031 3221824 068
4500000 CE OAXACADOS S DE RL DE CV 7 25% REGS p1o8561 047 8,000,000 NOVO BANCO SA 0% PERPETUAL DEFAULTED 1,880,000 040
e 031 o 1% : 7,150,000 NOVO BANCO SA 0% 03/04/2048 2907190 0.62
4,800,000 CE OAXAVA CUATRO S DE RL DE CV 7.25% 2432583 052  12:100,000 NOVO BANCO SA 0% 09/04/2052 4262830 0.9
REGS 31/12/2031 14,260,000 NOVO BANCO SA 0% 12/02/2049 5597620  1.19
3,750,000 GRUPO AEROMEXICO SAB DE CV 8.25% REGS 3,100,604  0.66 11,000,000 NOVO BANCO SA 0% 15/01/2018 DEFAULTED 25585000  0.55
1511/2029 4,700,000 NOVO BANCO SA 0% 31/12/2049 DEFAULTED 1,104,500 023
0
5,411,850 g%\/Lz gsLéw TELECOMUICATIONS 11.125% REGS 4385589  0.92 SaudiAvabia w0us7s 021
1,100,000 JSCB AGROBANK 9.25% REGS 02/10/2029 994,878 0.21
Spain 14,604,921 3.10
2,600,000 BANCO DE SABADELL SA VAR PERPETUAL EUR 2,668,016 057
(ISIN XS3037646661)
3,500,000 CELLNEX FINANCE COMPANY SAU 2.00% 3115280  0.66
15/02/2033

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

2,500,000 GRIFOLS SA 3.875% REGS 15/10/2028
2,500,000 GRIFOLS SA7.50% REGS 01/05/2030

3,010,000 GROUPO ANTOLIN IRAUSA SA 10.375% REGS
30/01/2030

1,600,000 LORCA TELECOM BONDCO 5.75% REGS
30/04/2029

Sri Lanka

566,244 DEMOCRATIC SOCIALIST REPUBLIC OF SRI
LANKA 4.00% REGS 15/04/2028

Sweden

2,200,000 HEIMSTADEN AB 4.375% 06/03/2027
3,100,000 INTRUM AB 4.875% REGS 15/08/2025

Togo

1,000,000 BANQUE OUEST AFRICAINE D VAR REGS
13/02/2055

Trinidad and Tobago

1,000,000 TRINIDAD GENERATION UNLIMITED 7.75%
16/06/2033

Turkey

1,800,000 AKBANK T A S VAR REGS 04/09/2035

3,300,000 LIMAK CIMENTO SANAYI VE TICARET AS 9.75%
REGS 25/07/2029

1,000,000 TURKIYE GARANIT BANKSAI AS VAR REGS
03/01/2035

1,500,000 ZORLU ENERJI ELEKTRIK 11.00% REGS
23/04/2030

Ukraine

2,300,000 NATIONAL POWER COMPANY UKRENERGO PVT
JOINT STOCK COMPANY 0% REGS 09/11/2028

United Kingdom

2,700,000 AVIANCA MIDCO 2 LIMITED 9.625% REGS
14/02/2030
4,000,000 CARNIVAL PLC 1.00% 28/10/2029
2,900,000 EDGE FINCO PLC 8.125% REGS 15/08/2031
600,000 ENQUEST PLC 11.625% REGS 01/11/2027

1,500,000 INEOS QUATTRO FINANCE 2 PLC 6.75% REGS
15/04/2030

2,627,000 MARYLAND BIDCO LIMITED 10.00% REGS
26/01/2028

2,500,000 MOBICO GROUP PLC 4.875% 26/09/2031

3,700,000 NEWDAY BONDCO PLC 13.25% REGS 15/12/2026

2,600,000 OCADO GROUP PLC 10.50% REGS 08/08/2029

1,100,000 PUNCH FINANCE PLC 7.875% 30/12/2030

557,099 SEAGULL BIDCO LIMITED 10.00% 01/11/2030

1,600,000 SIG PLC 9.75% REGS 31/10/2029

2,100,000 STONEGATE PUB COMPANY FINANCING 2019
PLC 10.75% REGS 31/07/2029

4,400,000 THE VERY GROUP FUNDING PLC 13.25%
01/08/2027

3,048,000 TRIDENT ENERGY FINANCE PLC 12.50% REGS
30/11/2029

anjep 1axen

EUR

2,392,200
2,619,200
2,137,281

1,672,944

330,415
330,415

4,848,717

2,136,992
2,711,725

853,099
853,099

878,136
878,136

6,362,791
1,523,786
2,820,005

857,478

1,181,522

1,604,132
1,604,132

42,284,528
2,124,187

3,605,280
3,528,920

521,780
1,391,505

2,322,684

2,029,950
4,114,257
2,956,734
1,306,915

285,307
1,566,800
2,542,407

5,428,550

2,604,581

BN 40 %

0.51
0.56
0.45

0.07
0.07

1.03

0.45
0.58

0.18
0.18

0.19
0.19

1.35
0.32
0.60
0.18

0.25

0.34
0.34

8.97
0.45

0.76
0.75
0.1
0.29

0.49

043
0.87
0.63
0.28
0.06
0.33
0.54

1.16

Auend

1,400,007 TULLOW OIL PLC 10.25% REGS 15/05/2026

2,789,000 UK SPV CREDIT FINANCE PLC 0% 31/12/2049
DEFAULTED

2,700,000 VEDANTA RESOURCES FNANCIAL Il PLC 10.25%
REGS 03/06/2028

1,800,000 VEDANTA RESOURCES FNANCIAL Il PLC
10.875% REGS 17/09/2029

1,380,000 VFU FUNDING PLC 6.20% REGS 11/02/2027

United States of America

3,000,000 IQVIAINC 2.875% REGS 15/06/2028
269,000 KOSMOS ENERGY LTD 7.125% REGS 04/04/2026
720,000 SHIFT4 PAYMENTS LLC 5.50% 15/05/2033
4,300,000 SILGAN HOLDINGS INC 2.25% 01/06/2028
3,400,000 SOUTHERN CO VAR 15/09/2081

Convertible bonds
Belgium

4,750,000 BNP PARIBAS FORTIS SA FRN PERPETUAL CV
Chile

7,744,547 WOM CHILE HOLDCO SPA 5.00% 01/04/2032 CV
Luxembourg

10,300,000 MITSUBISHI UF J INVESTOR SERVICES AND
BANKING S AFRN 15/12/2050 CV
Warrants, Rights
United Kingdom

12,070 VISIOCORP PLC PLAC A SERIES WTS 01/01/12
12,070 VISIOCORP PLC PLAC B SERIES WTS 01/01/12

Other transferable securities

Shares
Luxembourg
6,968,241 ATENTO CLASS A REDEEMABLE PREFERRED

SHARES
786,978,348 ATENTO ORDINARY SHARES

United Kingdom
56,831 MRIYA FARMING PLC
United States of America
24,164 WOM CHILE HOLDCO SPA

Bonds
Luxembourg

1,515,312 ATENTO LUXCO 1 SA 12.00% 17/05/2028 USD
(ISIN XS2597953897)

4,513,463 ATENTO LUXCO 1 SA 12.00% 17/05/2028 USD
(ISIN XS2597954432)

7,332,802 ATENTO LUXCO 1 SA 14.00% 30/11/2029 USD
(ISIN XS2654171839)

Convertible bonds
Iceland
97,678 LBI EHF 0% 30/11/2035 CV

anjep 1xen

EUR

1,034,265
88,176

2,392,588
1,594,124

845,518
11,362,182

2,965,440
221,330
746,078

4,167,646

3,261,688

17,021,147
4,421,490
4,421,490
6,555,205
6,555,205
6,044,452
6,044,452

13,046,520
5,080,028
4,452,178
4,452,171

7

627,850

627,850
7,946,956
7,946,956

1,290,891
3,845,007

2,811,058

19,536

19,536
19,536

BN 40 %

0.22
0.02

0.51

0.34

0.18
2.41

0.63
0.05
0.16
0.88
0.69

3.61
0.94
0.94
1.39
1.39
1.28
1.28

0.00
0.00

0.00
0.00

2.79
1.09
0.95
0.95

0.00
0.00
0.00
0.14

0.14
1.70
1.70

0.27

0.83

0.60

0.00

0.00
0.00

The accompanying notes form an integral part of these financial statements
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Auend
BN 40 %

anjep 1osen

EUR
Shares/Units of UCITS/UCIS 45,302,536  9.60
Shares/Units in investment funds 45,302,536  9.60
Iceland 26 0.00
258,599 LBI CLASS A SHARES SICAV 26 0.00
Ireland 81,084 0.02
1,000 ISHS USD HIGH YIELD CORP BOND UCITS ETF 81,084  0.02
Jersey 287,935 0.06
10,000 WISDOM TREE METAL SECURITIES LIMITED 280,000  0.06
1,000 WISDOMTREE COMMODITY SECURITIES 7,935  0.00
LIMITED USD (ISIN GB0O0B15KXV33)
Luxembourg 44,933,491 9.52
8,749 AMUNDI FUNDS EMERGING MARKETS CORP 9,988,243 212
HIGH YIELD BOND EUR C
1,000 AMUNDI INVESTMENT FUNDS EMERGING 1,094,840 023
MARKETS SOVEREIGN BOND H EUR (C)
14,000 AMUNDI INVESTMENT FUNDS EMERGING 16,079,397  3.41
MARKETS SOVEREIGN BOND S USD (C)
1,978 AMUNDI PLANET SICAV SIF EMERGING GREEN 17,771,011 376
ONE
Money market instruments 5,484,608 1.16
Egypt 5,484,608  1.16
340,000,000 EGYPT 0% 23/09/2025 5484608  1.16
Total securities portfolio 461,971,104  97.94

The accompanying notes form an integral part of these financial statements
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Euro High Yield Bond

Securities Portfolio as at 30/06/25

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Bonds

Austria

780,000 BENTELER INTERNATIONAL
AKTIENGESELLSCHAFT 7.25% 15/06/2031 EUR
(ISIN X$3103603091)

2,000,000 SAPPI PAPIER HOLDING GMBH 3.625% REGS
15/03/2028

Belgium
600,000 KBC GROUP SA/NV VAR PERPETUAL
Canada

900,000 CLARIOS GLOBAL LP 4.75% 15/06/2031 EUR (ISIN
X83091295801)

Czech Republic
1,229,000 CZECHOSLOVAK GROUP AS 5.25% 10/01/2031
Denmark

900,000 ORSTED VAR 08/12/3022
780,000 ORSTED VAR 14/03/2034

Finland

200,000 MEHILAINEN YHTIOT OY FRN 30/06/2032

650,000 MEHILAINEN YHTIOT OY 5.125% 30/06/2032 EUR
(ISIN XS3094324368)

France

800,000 ACCOR SA VAR PERPETUAL
1,000,000 AFFLELOU SAS 6.00% REGS 25/07/2029
1,200,000 AIR FRANCE KLM VAR PERPETUAL
500,000 ALSTOM SA VAR PERPETUAL
1,200,000 BERTRAND FRANCHISE FINANCE 6.50% REGS
18/07/2030
600,000 CCF HOLDING VAR 27/05/2035
500,000 CONSTELLIUM SE 3.125% REGS 15/07/2029
2,000,000 ELECTRICITE DE FRANCE VAR PERPETUAL EUR
(ISIN FR0013534336)
600,000 ELECTRICITE DE FRANCE VAR PERPETUAL EUR
(ISIN FR0013534351)
2,200,000 ELECTRICITE DE FRANCE VAR PERPETUAL EUR
(ISIN FRO01400EFQ6)
800,000 ELECTRICITE DE FRANCE VAR PERPETUAL EUR
(ISIN FR001400SMS8)
1,000,000 ELECTRICITE DE FRANCE VAR PERPETUAL EUR
(ISIN FR001400SMT6)
1,200,000 ELECTRICITE DE FRANCE VAR PERPETUAL EUR
(ISIN FR0014003856)
500,000 ELIOR GROUP SA 5.625% 15/03/2030
400,000 ELO 3.25% 23/07/2027
800,000 ELO 4.875% 08/12/2028
1,100,000 EUTELSAT SA 1.50% 13/10/2028
460,000 FNAC DARTY SA 4.75% 01/04/2032

anjep 1axep

EUR
218,616,365

201,412,005
201,412,005
2,798,011
805,631

1,992,380

665,628
665,628
905,094
905,094

1,250,716
1,250,716
1,708,835

917,541
791,294

854,267

200,848
653,419

40,308,222

817,896
1,042,000
1,194,804

527,325
1,217,832

601,830
482,310
1,896,500

591,714
2,427,304
821,632
1,038,760
1,168,236

511,400
386,144
726,592
1,005,796
474,688

BN 40 %

100.66

92.74
92.74
1.29

0.37

0.92

0.31
0.31
0.42
0.42

0.58
0.58
0.79

0.43
0.36

0.39

0.09
0.30

18.55

0.38
0.48
0.55
0.24
0.56

0.28
0.22
0.87

0.27

1.13

0.38

0.48

0.54

0.24
0.18
0.33
0.46
0.22

Auend

300,000 FNAC DARTY SA 6.00% 01/04/2029
700,000 FORVIA 2.375% 15/06/2027
200,000 FORVIA 2.75% 15/02/2027
700,000 FORVIA 3.75% 15/06/2028
400,000 FORVIA 5.125% 15/06/2029
400,000 FORVIA 5.50% 15/06/2031
500,000 FORVIA 5.625% REGS 15/06/2030
120,000 FORVIA 5.625% 15/06/2030
1,500,000 GOLDSTORY SAS 6.75% REGS 01/02/2030
260,000 ILIAD HOLDING 5.375% REGS 15/04/2030
2,200,000 ILIAD HOLDING 5.625% REGS 15/10/2028
1,700,000 ILIAD HOLDING 6.875% REGS 15/04/2031
1,100,000 ILIAD SA 1.875% 11/02/2028
1,500,000 KAPLA HOLDING 5.00% REGS 30/04/2031
300,000 LOXAM SAS 6.375% REGS 31/05/2029
700,000 LOXAM SAS 6.375% 15/05/2028
700,000 OPMOBILITY 4.875% 13/03/2029
900,000 OVH GROUPE SAS 4.75% REGS 05/02/2031
600,000 PAPREC HOLDING SA 6.50% REGS 17/11/2027
800,000 PICARD GROUPE 6.375% REGS 01/07/2029
800,000 RCI BANQUE SA VAR 24/03/2037
700,000 ROQUETTE FRERES SA VAR 31/12/2049
900,000 SNF GROUP SACA 4.50% REGS 15/03/2032
900,000 SPCM SA 2.625% REGS 01/02/2029
300,000 TEREOS FINANCE GROUPE | 7.25% REGS
15/04/2028
400,000 VALEO SA 4.50% 11/04/2030
500,000 VALEO SA 5.125% 20/05/2031
800,000 VALEO SA 5.875% 12/04/2029

1,400,000 VEOLIA ENVIRONMENT SA VAR PERPETUAL EUR
(ISIN FR00140007L3)
750,000 VIRIDIEN 8.50% REGS 15/10/2030

Germany

1,400,000 BAYER AG VAR 12/11/2079
600,000 BAYER AG VAR 13/09/2054
500,000 BAYER AG VAR 25/03/2082 EUR (ISIN
X$2451803063)
800,000 BAYER AG VAR 25/09/2083
150,000 CHEPLAPHARM 4.375% REGS 15/01/2028
1,200,000 CHEPLAPHARM 7.125% 15/06/2031
500,000 CHEPLAPHARM 7.50% REGS 15/05/2030
800,000 COMMERZBANK AG VAR PERPETUAL
600,000 COMMERZBANK AG VAR PERPETUAL EUR (ISIN
DEO000CZ45WB5)
1,100,000 CT INVESTMENT GMBH 6.375% REGS 15/04/2030
400,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN
DEO00A383JS3)
400,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN
DE000A4DE982)
800,000 DEUTSCHE LUFTHANSAAG VAR 15/01/2055
900,000 DYNAMO NEWCO Il GMBH 6.25% REGS
15/10/2031
500,000 GRUENENTHAL GMBH 4.125% REGS 15/05/2028
200,000 GRUENENTHAL GMBH 6.75% REGS 15/05/2030
300,000 HT TROPLAST GMBH 9.375% REGS 15/07/2028

anjep 1axep

EUR

314,889
681,646
197,290
690,340
403,340
395,028
500,925
120,163
1,560,615
267,441
2,244,374
1,817,232
1,066,076
1,519,485
313,161
723,667
720,300
910,125
627,198
835,056
807,760
709,142
926,073
876,087
309,720

398,604
503,515
853,072
1,341,256

741,879
21,299,068

1,369,956
616,926
503,895

862,912
148,331
1,209,120
510,895
815,920
667,218

1,136,619
427,712

407,884

795,080
923,436

502,535
211,502
316,050

BN 40 %

0.14
0.31
0.09
0.32
0.19
0.18
0.23
0.06
0.72
0.12
1.03
0.84
0.49
0.70
0.14
0.33
0.33
0.42
0.29
0.38
0.37
0.33
0.43
0.40
0.14

0.18
0.23
0.39
0.62

0.34
9.81

0.62
0.28
0.23

0.40
0.07
0.56
0.24
0.38
0.31

0.52
0.20

0.19

0.37
0.43

0.23
0.10
0.15

The accompanying notes form an integral part of these financial statements
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Euro High Yield Bond

Securities Portfolio as at 30/06/25

o = S el = E
5 Eh 5 g S °
2 o = = o =
< é 2 < é 2
g g
EUR EUR
1,000,000 IHO VERWALTUNGS GMBH 6.75% REGS 1044790 0.48 1,300,000 BPER BANCA SPA VAR 25/07/2032 1306292 0.60
15/11/2029 1,200,000 BUBBLES BIDCO SPA 6.50% REGS 30/09/2031 1218960  0.56
200,000 IHO VERWALTUNGS GMBH 7.00% REGS 211214 010 300,000 DOLCETTO HOLDCO SPA FRN REGS 14/07/2032 300,723 0.14
15/1/2031 930,000 DOLCETTO HOLDCO SPA 5.625% REGS 937,551 043
300,000 IHO VERWALTUNGS GMBH 8.75% REGS 314,556 0.14 14/07/2032
15/05/2028 1,000,000 DOVALUE SPA 7.00% REGS 28/02/2030 1,066,330 049
670,000 g;%%ggsE()ALTHCARE HOLDINGAG FRN 674509 0.31 1,000,000 FIBERCORP SPA 4.75% 30/06/2030 1007420 0.46
0
700,000 NIDDA HEALTHCARE HOLDING AG 5.375% 710745 033 1,900,000 FIBERCORP SPA 5.125% 30/06/2032 1,904,655 0.8
231012030 400,000 FLOS B AND B ITALIA SPA 10.00% REGS 336435 015
500,000 NIDDA HEALTHCARE HOLDING AG 7.00% REGS 523575 024 15/11/2028
2110212030 200,000 INTESA SANPAOLO SPA VAR PERPETUAL EUR 208944 0410
600,000 ONE HOTELS GMBH 7.75% REGS 02/04/2031 645540 030 700,000 |(|NST”;sXAS gi‘shls::gi?sm VAR PERPETUAL EUR 812,336  0.37
600,000 PROGROUP AG 5.125% REGS 12/04/2029 607,662 028 SN Xeo7seasaz) ' :
0
1,700,000 SCHAEFFLER AG 4.25% 01/04/2028 1713532 0.78 800,000 INTESA SANPAOLO SPA VAR PERPETUAL EUR 821944 038
600,000 TECHEM VERWALTUNG SGESELLSCHAFT 675 619434 029 (ISIN XS3079581475)
MBH 5.375% REGS 15/07/2029 800,000 IRCA SPA FRN REGS 15/12/2029 803600 037
500,000 ZF FINANCE GMBH 2.25% 03/05/2028 454,970 0.1 1,000,000 LOTTOMATICA GROUP S P A 4.875% 31/01/2031 1026700 047
1,000,000 ZF FINANCE GMBH 2.75% 25/05/2027 957,340 044 EUR (ISIN XS3047452316)
1,500,000 ZF FINANCE GMBH 3.75% 21/09/2028 1395210 063 600,000 LOTTOMATICA SPA 5.375% REGS 01/06/2030 624,486  0.29
Greece 5056600 274 400,000 OPTICS BIDCO SPA 2.375% 12/10/2027 389,908 018
400,000 OPTICS BIDCO SPA6.875% 15/02/2028 427652 020
1:337,000 ALPHA SERVICES AND HOLDINGS SA VAR 1429400  0.66 200000 OPTIOS BIDCO SPA7 75% 24/01/2033 2068 011
13/00/2034 ’ o : ‘
1,200,000 EUROBANK ERGASIAS SA VAR PERPETUAL 1200708 0.56 ) gggggg ?:;L‘;S;EE(EXE’LSEPTATQZ: ﬁ:;(gﬁizegvm , gigfgg ggg
500,000 EUROBANK ERGASIAS SA VAR 25/04/2034 537,775 025 P PERPETUAL EUR (1SIN X52798260080) 210 :
1,500,000 NATIONAL BANK OF GREECE SA VAR 28/06/2035 1602570 073 1,000,000 UNICREDIT SPA VAR PERPETUAL EUR (SIN 1050410 049
1,070,000 PIRAEUS FINANCIAL HOLDINGS SOCIETE 1,179,236 054 T 1T0005611758) o
ANONYME VAR 17/04/2034 1,100,000 X3G MERGECO SPA 7.00% 15/05/2030 1062017 049
Ireland 5,381,846 2.48 Japan 2158734 0.99
850,000 AIB GROUP PLG VAR PERPETUAL EUR (ISIN 899,904 041 431,000 RAKUTEN GROUP INC VAR REGS PERPETUAL 406631 019
XS2808268390) ’ . '
400,000 AIB GROUP PLC VAR PERPETUAL EUR (SN w7700 018 1,718,000 SOFTBANK GROUP CORP 5.00% 15/04/2028 1,752,103 0.80
XS2959514519) Luxembourg 14,826,102 6.83
1,000,000 BANK OF IRELAND GROUP PLC VAR PERPETUAL 1024530 048 .
EUR (ISIN XS2898168443) 300,000 AE\Sgc()IFSam\QESssTO L%E%J; 2s)A 5.625% 15/05/2032 303072 014
1,000,000 EIRCOM FINANCE LTD 5.00% 30/04/2031 1007620  0.46 500,000 ACCORINVEST GROUD SA8475% REGS ot 03
600,000 EIRCOM FINANCE LTD 5.75% 15/12/2029 626862 029 O o000 S75% : :
260,000 VIRGIN MEDIA 02 VENDOR 7.875% REGS 310580 014 800,000 ARAMARK INTERNATIONAL FINANCE SAR L 791472 036
1,000,000 J/?QS:;O&ZEDM VENDOR FINANCING NOTES Il 1114650  0.52 4.375% REGS 15/04/2033
YR salisv e 500,000 AE\EgL(Jg?NT%VZI;QZTm%) SARL VAR PERPETUAL 526220 024
Isle of Man 617460  0.28 400,000 AROUNDTOWN SA VAR PERPETUAL 377700 047
500,000 PLAYTECH PLC 5875% 280612026 6740 08 2,000,000 CIDRON AIDA FINCO SARL 7.00% 27/10/2031 2,050,960  0.95
’ R : ' 400,000 CIRSA FINANCE INTERNATIONAL SARL 10.375% 379127 047
Italy 22,099,155  10.18 REGS 30/11/2027
1,100,000 CIRSA FINANCE INTERNATIONAL SARL 6.50% 1154351 053
300,000 ALMAVIVA THE ITALIAN INNOVATION COMPAGNY 301395 014 REGS 15/03/2029 °
0,
500,000 f\fAO gpﬁi\?ﬁg& ZFE)'?SAL woss 03 306,000 CPI PROPERTY GROUP S.A. VAR PERPETUAL 208068 014
: : ' 800,000 CPI PROPERTY GROUP S.A. VAR PERPETUAL 785512 036
800,000 BANCO BPM SPA VAR PERPETUAL EUR (ISIN 855424 039 EUR (SN XS2231191748)
IT0005604803) 1,550,000 CPl PROPERTY GROUP S.A. VAR PERPETUAL 1416127 0.66
680,000 BANCO BPM SPA VAR PERPETUAL EUR (ISIN 691540 032 EUR (ISIN XS2290533020)
IT0005651788)
500,000 CPI PROPERTY GROUP S.A. 1.75% 1410112030 440425 020
420,000 BANCO BPM SPAVAR 18/06/2034 437,598 0.20 500,000 CPI PROPERTY GROUP S.A. 6.00% 27/01/2032 510080 023
800,000 ﬁ%ﬁ&gg%g)sm VAR PERPETUAL EUR (ISIN 821648 0.38 700,000 CPI PROPERTY GROUP S.A. 7.00% 07/05/2029 750267 035
840,000 EPHOIS SUBCO SARL 7.875% REGS 31/01/2031 906335 042

The accompanying notes form an integral part of these financial statements
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Euro High Yield Bond

Securities Portfolio as at 30/06/25

Auend

7,474,000 HELLAS TELECOMMUNICATIONS Il 0% REGS
PERPETUAL DEFAULTED
1,400,000 INPOST SA 2.25% REGS 15/07/2027
1,000,000 LUNA 2.5 SARL 5.50% 01/07/2032
900,000 PLT VIl FINANCE SARL 6.00% REGS 15/06/2031

Mexico

1,400,000 NEMAK SAB DE CV 2.25% REGS 20/07/2028

2,200,000 PETROLEOS MEXICANOS PEMEX 2.75%
21/04/2027

Netherlands

200,000 ABERTIS INFRSESTRUCTURAS FINANCE BV VAR
PERPETUAL EUR (ISIN XS2282606578)
600,000 ABERTIS INFRSESTRUCTURAS FINANCE BV VAR
PERPETUAL EUR (ISIN XS2937255193)
1,400,000 ABERTIS INFRSESTRUCTURAS FINANCE BV VAR
PERPETUAL EUR (ISIN XS3074459994)
2,500,000 DUFRY ONE BONDS 3.375% 15/04/2028
1,200,000 ENERGIZER GAMMAACQUISITION BV 3.50%
REGS 30/06/2029
600,000 IGT LOTTERY HOLDINGS BV 4.25% REGS
15/03/2030

400,000 Ol EUROPEAN GROUP BV 5.25% REGS
01/06/2029
240,000 Ol EUROPEAN GROUP BV 6.25% REGS
15/05/2028
400,000 Q PARK HOLDING | BV 2.00% REGS 01/03/2027
700,000 Q PARK HOLDING | BV 4.25% 01/09/2030
600,000 Q PARK HOLDING | BV 5.125% REGS 01/03/2029
1,300,000 TELEFONICA EUROPE BV VAR PERPETUAL EUR
(ISIN XS2056371334)
1,800,000 TELEFONICA EUROPE BV VAR PERPETUAL EUR
(ISIN XS2462605671)
600,000 TELEFONICA EUROPE BV VAR PERPETUAL EUR
(ISIN XS2582389156)
1,500,000 TELEFONICA EUROPE BV VAR PERPETUAL EUR
(ISIN XS2646608401)
1,000,000 TELEFONICA EUROPE BV VAR PERPETUAL EUR
(ISIN XS2755535577)
500,000 TEVA PHARMACEUTICAL FINANCE
NETHERLANDS 11 BV 1.625% 15/10/2028
1,100,000 TEVA PHARMACEUTICAL FINANCE
NETHERLANDS 11 BV 3.75% 09/05/2027
1,800,000 TEVA PHARMACEUTICAL FINANCE
NETHERLANDS |1 BV 4.375% 09/05/2030
1,360,000 TEVA PHARMACEUTICAL FINANCE
NETHERLANDS 11 BV 7.375% 15/09/2029

200,000 TEVA PHARMACEUTICAL FINANCE
NETHERLANDS I BV 7.875% 15/09/2031
1,585,000 TEVA PHARMACEUTICALS FIN.IV BV 4.125%
01/06/2031

1,100,000 TRIVIUM PACKAGING FINANCE B V 6.625%
15/07/2030

600,000 UNITED GROUP BV 3.625% REGS 15/02/2028
700,000 UNITED GROUP BV 4.00% REGS 15/11/2027
800,000 UNITED GROUP BV 5.25% REGS 01/02/2030
900,000 UNITED GROUP BV 6.50% REGS 31/10/2031

anjep 1axep

EUR

1,372,966
1,020,600
902,628

3,407,828

1,309,490
2,098,338

34,709,994
197,216
614,574

1,423,142

2,490,925
1,147,752

611,964
412,244
248,189

392,504
703,591
619,644
1,274,832

1,977,876

643,434
1,661,515
1,039,390

472,290
1,106,611
1,833,030
1,543,695

239,190
1,590,453
1,139,908

587,670
222,217
793,584
913,374

BN 40 %

0.00

0.63
047
0.42

1.57

0.60
0.97

15.98

0.09

0.28

0.66

1.16
0.53

0.19

0.1

0.18
0.32
0.29
0.59

0.30

0.76

0.48

0.22

0.11

0.73

0.52

0.27
0.10
0.37
0.42

Auend

900,000 VOLKSWAGEN INTERNATIONAL FINANCE NV
VAR PERPETUAL EUR (ISIN XS3071335478)

900,000 WINTERSHALL DEA FINANCE 2 BV VAR
PERPETUAL

1,100,000 WINTERSHALL DEA FINANCE 2 BV VAR
PERPETUAL EUR (ISIN XS3066590574)
600,000 WP/AP TELECOM HOLDINGS 3.75% REGS
15/01/2029
400,000 ZF EUROPE FINANCE BV 2.50% 23/10/2027
700,000 ZF EUROPE FINANCE BV 4.75% 31/01/2029
1,500,000 ZF EUROPE FINANCE BV 7.00% 12/06/2030

1,380,000 ZIGGO BOND COMPANY BV 3.375% REGS
28/02/2030
1,400,000 ZIGGO BOND COMPANY BV 6.125% REGS
15/11/2032
300,000 ZIGGO BV 2.875% REGS 15/01/2030

Norway
800,000 VAR ENERGI ASA VAR 15/11/2083
Poland
1,200,000 CANPACK SA 2.375% REGS 01/11/2027
Portugal

300,000 EDP SA VAR 14/03/2082 EUR (ISIN
PTEDPYOMO0020)

600,000 EDP SA VAR 16/09/2054

700,000 EDP SA VAR 23/04/2083

500,000 EDP SA VAR 27/05/2055

400,000 EDP SA VAR 29/05/2054

Spain

600,000 ABANCA CORPORACION BANCARIA SA VAR
PERPETUAL EUR (ISIN ES0865936019)

1,200,000 ABANCA CORPORACION BANCARIA SA VAR
111212036
1,200,000 BANCO BILBAO VIZCAYA ARGENTARIA VAR
PERPETUAL EUR (ISIN XS2840032762)
1,100,000 BANCO DE CREDITO SOCIAL COOPERATIVO SA
VAR 27/11/2031
600,000 BANCO DE SABADELL SA VAR PERPETUAL
800,000 BANCO DE SABADELL SA VAR PERPETUAL EUR
(ISIN XS3037646661)
1,200,000 BANCO SANTANDER SA VAR PERPETUAL
600,000 BANKINTER SA VAR PERPETUAL EUR (ISIN
XS3099152756)
600,000 CAIXABANK SA VAR PERPETUAL EUR (ISIN
ES0840609046)
200,000 CAIXABANK SA VAR PERPETUAL EUR (ISIN
ES0840609061)
1,800,000 LORCA TELECOM BONDCO 4.00% REGS
1810912027
500,000 LORCA TELECOM BONDCO 5.75% REGS
30/04/2029

700,000 NATURGY FINANCE IBERIA SA 2.374%
PERPETUAL

Sweden

1,800,000 ASMODEE GROUP AB 5.75% REGS 15/12/2029

anjep 1axep

EUR
909,108

845,802
1,125,157
594,966

377,424
659,218
1,502,895
1,204,050

1,318,590

281,970
880,112
880,112
1,176,120
1,176,120
2,638,778
275,691
609,276
743974

499,145
410,692

11,492,192
609,114

1,224,396
1,272,828
1,116,170

680,562
820,928

1,276,044
601,980

672,444

204,500

1,801,764

522,795

688,667

5,965,378
1,006,358

BN 40 %

0.42

0.39

0.52

0.27

017
0.30
0.69
0.55

0.61

0.13
0.41
0.41
0.54
0.54
1.17
0.13

0.28
0.34
0.23
0.19

5.29
0.28

0.56

0.59

0.51

0.31
0.38

0.59
0.28

0.31

0.09

0.83

0.24

0.32

2.75
0.45

The accompanying notes form an integral part of these financial statements
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Euro High Yield Bond

Securities Portfolio as at 30/06/25

Auend

900,000 ASSEMBLIN CAVERION GROUP AB 6.25% REGS

01/07/2030
1,000,000 CASTELLUM AB VAR PERPETUAL

400,000 HEIMSTADEN HOLDING BV VAR PERPETUAL
EUR (ISIN XS2294155739)

200,000 HEIMSTADEN HOLDING BV VAR PERPETUAL
EUR (ISIN XS2357357768)

840,000 HEIMSTADEN HOLDING BV VAR PERPETUAL
EUR (ISIN X82930588657)

700,000 VERISURE HOLDING AB 7.125% REGS 01/02/2028

900,000 VERISURE MIDHOLDING AB 5.25% REGS
15/02/2029

United Kingdom

710,000 ALLWYN ENTERTAINMENT FINANCING UK PLC
7.25% REGS 30/04/2030

600,000 BCP V MODULAR SERVICES FINANCE Il PLC
4.75% REGS 30/11/2028

800,000 BELRON UK FINANCE PLC 4.625% REGS
15/10/2029

600,000 CD AND R FIREFLY BIDCO LIMITED 8.625% REGS
30/04/2029

500,000 INEOS FINANCE PLC 6.375% REGS 15/04/2029

200,000 INEOS FINANCE PLC 6.625% REGS 15/05/2028

900,000 INEOS QUATTRO FINANCE 2 PLC 6.75% REGS
15/04/2030

400,000 INEOS QUATTRO FINANCE 2 PLC 8.50% REGS
15/03/2029

740,000 JERROLD FINCO PLC 7.875% REGS 15/04/2030

1,260,000 PINNACLE BIDCO PLC 8.25% REGS 11/10/2028

200,000 SHERWOOD FINANICING PLC 7.625% REGS
15/12/2029

200,000 SHERWOOD FINANICING PLC 9.625% REGS
16/12/2029

400,000 STONEGATE PUB COMPANY FINANCING 2019
PLC 10.75% REGS 31/07/2029

500,000 SYNTHOMER PLC 7.375% REGS 02/05/2029

500,000 VIRGIN MEDIA SECURED FINANCE PLC 4.25%
REGS 15/01/2030

500,000 VIRGIN MEDIA SECURED FINANCE PLC 5.25%
REGS 15/05/2029

1,200,000 VMED 02 UK FINANCING | PLC 4.50% REGS

15/07/2031

800,000 VMED 02 UK FINANCING | PLC 5.625% REGS
15/04/2032

800,000 VODAFONE GROUP PLC VAR 27/08/2080 EUR
(ISIN X$2225204010)

United States of America

600,000 CELANESE US HOLDINGS LLC 0.625% 10/09/2028
300,000 CELANESE US HOLDINGS LLC 2.125% 01/03/2027
1,100,000 CELANESE US HOLDINGS LLC 5.00% 15/04/2031
1,100,000 GTCR W DUT W 2 MERGER SU 8.50% REGS
15/01/2031
700,000 IQVIAINC 2.25% REGS 15/01/2028
500,000 OLYMPUS WATER US HOLDING CORPORATION
9.625% REGS 15/11/2028
1,800,000 ORGANON AND COMPANY 2.875% REGS
30/04/2028

anjep 1osen

EUR
928,503

979,200
380,416

186,950
850,685

727,902
905,364

12,411,355
755,916
590,892
817,744
723,278

507,435
205,728
834,903

399,508

891,723
1,324,550
202,786

238,011
484,268

496,500
534,742

564,639

1,257,380

821,352

760,000

7,998,421

540,498
295,866
1,096,711
1,379,828

682,591
525,625

1,758,276

BN 40 %

0.43

0.45
0.18

0.09

0.39

0.34
0.42

5.71
0.35

0.38

0.33

0.23
0.09
0.38

0.18

0.41
0.62
0.09

0.11

0.22

0.23
0.25

0.26

0.58

0.38

0.35

3.68

0.25
0.14
0.50
0.64

0.31
0.24

0.81

Auend

1,040,000 RAY FINANCING LLC 6.50% REGS 15/07/2031
600,000 SCIL IV LLC USAH 9.50% REGS 15/07/2028

295,000 WINSTAR COMMUNICATIONS INC 0% 31/12/2049
DEFAULTED

Shares/Units of UCITS/UCIS

Shares/Units in investment funds
France

2,000 AMUNDI BUY AND WATCH HIGH YIELD 2029 FCP
9 AMUNDI EURO LIQUIDITY SELECT FCP EUR (ISIN
FR0014005XMO0)
30 AMUNDI EURO LIQUIDITY SHORT TERM
RESPONSIBLE FCP EUR (ISIN FR0014005XL2)
21 BFTAUREUS ISR FCP

Total securities portfolio

anjep 1osen

EUR

1,087,736
631,290

17,204,360
17,204,360
17,204,360

2,045,000
9,594,327

3,233,048

2,331,985

BN 40 %

0.50
0.29
0.00

7.92
7.92
7.92

0.94
442

1.49

1.07

218,616,365 100.66

The accompanying notes form an integral part of these financial statements
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Euro High Yield Short Term Bond

Securities Portfolio as at 30/06/25

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Bonds

Austria

2,000,000 SAPPI PAPIER HOLDING GMBH 3.625% REGS
15/03/2028

Belgium

1,710,000 AZELIS FINANCE 5.75% REGS 15/03/2028
600,000 SYENSQO SANV VAR PERPETUAL

Denmark

300,000 ORSTED VAR 08/12/3022
1,400,000 ORSTED VAR 09/12/3019

Finland
800,000 HUHTAMAKI OYJ 4.25% 09/06/2027
France

900,000 AFFLELOU SAS 6.00% REGS 25/07/2029

500,000 AIR FRANCE KLM 7.25% 31/05/2026

500,000 AIR FRANCE KLM 8.125% 31/05/2028
2,380,000 CAB SELAS 3.375% REGS 01/02/2028

200,000 CROWN EUROPEAN HOLDINGS 2.875% REGS
01/02/2026

700,000 CROWN EUROPEAN HOLDINGS 5.00% REGS
15/05/2028

(ISIN FR0013464922)
(ISIN FR0013534351)
(ISIN FRO01400EFQ6)

(ISIN FR0014003S56)
600,000 ELIOR GROUP SA 5.625% 15/03/2030
1,700,000 ELO 3.25% 23/07/2027
200,000 ELO 4.875% 08/12/2028
500,000 ELO 5.875% 17/04/2028
1,500,000 EUTELSAT SA 2.25% 13/07/2027
800,000 FORVIA 2.375% 15/06/2027
4,700,000 FORVIA 2.75% 15/02/2027
1,000,000 FORVIA 3.75% 15/06/2028
1,400,000 GOLDSTORY SAS 6.75% REGS 01/02/2030
800,000 HOLDING DINFRASTRUCTURES ET DES

500,000 ILIAD HOLDING 5.375% REGS 15/04/2030
2,700,000 ILIAD HOLDING 5.625% REGS 15/10/2028

800,000 ILIAD SA 1.875% 11/02/2028

400,000 ILIAD SA 2.375% 17/06/2026

500,000 ILIAD SA5.375% 14/06/2027

200,000 LOXAM SAS 4.50% REGS 15/02/2027

700,000 LOXAM SAS 6.375% 15/05/2028

900,000 OPMOBILITY 4.875% 13/03/2029

1,400,000 ELECTRICITE DE FRANCE VAR PERPETUAL EUR
2,200,000 ELECTRICITE DE FRANCE VAR PERPETUAL EUR
1,400,000 ELECTRICITE DE FRANCE VAR PERPETUAL EUR

600,000 ELECTRICITE DE FRANCE VAR PERPETUAL EUR

METIERS DE ENVIRONMENT 0.625% 16/09/2028

anjep 1axep

EUR
221,602,193

216,257,206
216,257,206
1,992,380
1,992,380

2,357,941

1,763,335
594,606

1,628,749

305,847
1,322,902

819,480
819,480
41,954,459

937,800
518,285
561,510
2,267,592
200,060

737,079
1,375,374
2,169,618
1,544,648

584,118

613,680
1,641,112
181,648
478,690
1,462,470
779,024
4,636,315
986,200
1,456,574
731,504

514,310
2,754,459
775,328
399,448
520,370
202,274
723,667
926,100

BN 40 %

97.63

95.28
95.28
0.88

0.88

1.04

0.78
0.26

0.72

0.13
0.59

0.36
0.36
18.48

0.41
0.23
0.25
1.00
0.09

0.32

0.96

0.68

0.26

0.27
0.72
0.08
0.21
0.64
0.34
2.05
0.43
0.64
0.32

0.23
1.22
0.34
0.18
0.23
0.09
0.32
0.41

Auend

500,000 PAPREC HOLDING SA 3.50% REGS 01/07/2028
1,000,000 PAPREC HOLDING SA 6.50% REGS 17/11/2027
650,000 PICARD GROUPE 6.375% REGS 01/07/2029
100,000 RENAULT SA 2.00% 28/09/2026
1,100,000 RENAULT SA 2.375% 25/05/2026
1,200,000 RENAULT SA 2.50% 01/04/2028
1,200,000 RENAULT SA 2.50% 02/06/2027
600,000 SECHE ENVIRONNEMENT SA 4.50% 25/03/2030
100,000 TEREOS FINANCE GROUPE | 4.75% REGS
30/04/2027
800,000 TEREOS FINANCE GROUPE | 7.25% REGS
15/04/2028
1,500,000 VALEO SA 5.375% 28/05/2027
900,000 VEOLIA ENVIRONMENT SA VAR PERPETUAL EUR
(ISIN FR0013445335)
1,400,000 VEOLIA ENVIRONMENT SA VAR PERPETUAL EUR
(ISIN FRO01400KKC3)

Germany

2,300,000 BAYER AG VAR 12/11/2079
1,700,000 BAYER AG VAR 25/03/2082 EUR (ISIN
X$2451802768)
1,450,000 CHEPLAPHARM 3.50% REGS 11/02/2027
1,100,000 CHEPLAPHARM 4.375% REGS 15/01/2028
400,000 CHEPLAPHARM 7.50% REGS 15/05/2030
500,000 CT INVESTMENT GMBH 6.375% REGS 15/04/2030
1,700,000 GRUENENTHAL GMBH 4.125% REGS 15/05/2028
700,000 HT TROPLAST GMBH 9.375% REGS 15/07/2028
1,500,000 IHO VERWALTUNGS GMBH 6.75% REGS
15/11/2029
300,000 INEOS STYROLUTION GROUP GMBH 2.25%
REGS 16/01/2027
200,000 NIDDA HEALTHCARE HOLDING AG 5.625% REGS
21/02/2030
1,500,000 NIDDA HEALTHCARE HOLDING AG 7.00% REGS
21/02/2030
400,000 PROGROUP AG 5.125% REGS 12/04/2029
1,100,000 SCHAEFFLER AG 2.75% 12/10/2025
3,800,000 SCHAEFFLER AG 4.25% 01/04/2028
700,000 ZF FINANCE GMBH 2.00% 06/05/2027
1,000,000 ZF FINANCE GMBH 2.25% 03/05/2028
1,300,000 ZF FINANCE GMBH 5.75% 03/08/2026

Ireland

200,000 EIRCOM FINANCE LTD 2.625% 15/02/2027
1,440,000 EIRCOM FINANCE LTD 3.50% 15/05/2026
800,000 EIRCOM FINANCE LTD 5.75% 15/12/2029
1,900,000 VIRGIN MEDIA VENDOR FINANCING NOTES Il
DAC 4.875% REGS 15/07/2028

Isle of Man
500,000 PLAYTECH PLC 5.875% 28/06/2028
Italy

1,200,000 DOVALUE SPA7.00% REGS 28/02/2030
3,100,000 FIBERCORP SPA4.75% 30/06/2030

anjep 1axep

EUR

498,050
1,045,330
678,483
99,118
1,095,655
1,190,148
1,193,748
608,244
100,725

825,920

1,554,495
883,170

1,502,116

21,730,107

2,250,642
1,712,223

1,450,102
1,087,757
408,716
516,645
1,708,619
737,450
1,567,185

291,636
204,272
1,570,725

405,108
1,099,681
3,830,248

664,013

909,940
1,315,145

4,194,941

197,190
1,044,099
835,816
2,117,836

514,550
514,550
20,872,855

1,279,596
3,123,002

BN 40 %

0.22
0.46
0.30
0.04
0.48
0.52
0.53
0.27
0.04

0.36

0.68
0.39

0.66

9.57

0.99
0.75

0.64
0.48
0.18
0.23
0.75
0.32
0.69

0.13

0.09

0.69

0.18
0.48
1.70
0.29
0.40
0.58

1.85

0.09
0.46
0.37
0.93

0.23
0.23
9.20

0.56
1.38

The accompanying notes form an integral part of these financial statements
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Securities Portfolio as at 30/06/25

Auend

1,125,000 FLOS B AND B ITALIA SPA 10.00% REGS
15/11/2028
700,000 GUALA CLOSURES SPA 3.25% REGS 15/06/2028
2,300,000 INDUSTRIA MACCHINE AUTOMATICHE IMA SPA
3.75% REGS 15/01/2028
1,000,000 MUNDYS SPA 1.875% 12/02/2028
2,200,000 MUNDYS SPA 4.75% 24/01/2029
1,260,000 NEXI SPA 1.625% 30/04/2026
1,190,000 OPTICS BIDCO SPA 2.375% 12/10/2027
1,080,000 OPTICS BIDCO SPA 2.875% 28/01/2026
600,000 OPTICS BIDCO SPA 6.875% 15/02/2028
1,300,000 OPTICS BIDCO SPA7.875% 31/07/2028
2,000,000 TELECOM ITALIA SPA 6.875% 15/02/2028

1,100,000 TERNARETE ELETTRICA NAZIONALE VAR
PERPETUAL

500,000 X3G MERGECO SPA 7.00% 15/05/2030
Japan
2,100,000 RAKUTEN GROUP INC VAR REGS PERPETUAL
Jersey

340,000 AVIS BUDGET FINANCE PLC 7.00% REGS
28/02/2029

Luxembourg

1,000,000 ACCORINVEST GROUP SA 6.375% REGS
15/10/2029

1,200,000 ARENA LUXEMBOURG FINANCE SAR L 1.875%
REGS 01/02/2028

1,400,000 AROUNDTOWN SA VAR PERPETUAL

589,000 CIRSA FINANCE INTERNATIONAL SARL 10.375%
REGS 30/11/2027

900,000 CIRSA FINANCE INTERNATIONAL SARL 4.50%
REGS 156/03/2027
1,000,000 CIRSA FINANCE INTERNATIONAL SARL 6.50%
REGS 15/03/2029
1,350,000 CIRSA FINANCE INTERNATIONAL SARL 7.875%
REGS 31/07/2028
204,000 CPI PROPERTY GROUP S.A. VAR PERPETUAL
1,100,000 CPI PROPERTY GROUP S.A. VAR PERPETUAL
EUR (ISIN XS2231191748)
1,907,000 CPI PROPERTY GROUP S.A. VAR 23/04/2027
900,000 CPI PROPERTY GROUP S.A. 7.00% 07/05/2029
1,800,000 GRAND CITY PROPERTIES S A VAR PERPETUAL
EUR (ISIN XS2271225281)
1,260,000 INPOST SA 2.25% REGS 15/07/2027

600,000 MATTERHORN TELECOM S.A. 3.125% REGS
15/09/2026
1,295,000 ROSSINI SARL 6.75% REGS 31/12/2029

Mexico
700,000 NEMAK SAB DE CV 2.25% REGS 20/07/2028
Netherlands

2,700,000 ABERTIS INFRSESTRUCTURAS FINANCE BV VAR

PERPETUAL EUR (ISIN XS2282606578)
3,000,000 DUFRY ONE BONDS 3.375% 15/04/2028

anjep 1axep

EUR
946,224

682,689
2,285,809

968,430
2,300,320
1,247,350
1,159,976
1,079,136

641,478
1,431,339
2,176,000
1,068,771

482,735
1,981,266
1,981,266

345,940

345,940
16,261,590
1,050,240
1,150,404

1,321,950
558,264

900,900
1,049,410
1,410,575

198,712
1,080,079

1,895,998
964,629
1,746,018

1,235,669
330,549
1,368,193
654,745
654,745
36,011,567
2,662,416

2,989,110

BN 40 %

0.42

0.30
1.01

043
1.01
0.55
0.51
0.48
0.28
0.63
0.96
0.47
0.21
0.87
0.87
0.15

0.15

7.16

0.46

0.51

0.58
0.25

0.40

0.46

0.62

0.09
0.48

0.83
0.42
0.77

0.54
0.15
0.60
0.29
0.29
15.87
1.17

1.32

Auend

200,000 HEIMSTADEN BOSTAD TREASURY BV 1.375%
24/07/2028

900,000 KONINKLIJKE KPN NV VAR PERPETUAL EUR
(ISIN XS2486270858)

400,000 KONINKLIJKE KPN NV VAR PERPETUAL EUR
(ISIN XS2824778075)

700,000 O EUROPEAN GROUP BV 5.25% REGS
01/06/2029

700,000 Ol EUROPEAN GROUP BV 6.25% REGS
15/05/2028

200,000 PPF ARENA 1 BV 3.25% 29/09/2027
870,000 Q PARK HOLDING | BV 2.00% REGS 01/03/2027
900,000 Q PARK HOLDING | BV 5.125% REGS 01/03/2029

1,700,000 SAIPEM FINANCE INTERNATIONAL BV 3.125%

31/03/2028
500,000 TELEFONICA EUROPE BV VAR PERPETUAL EUR
(ISIN XS$1795406658)
2,200,000 TELEFONICA EUROPE BV VAR PERPETUAL EUR
(ISIN XS2056371334)
3,500,000 TELEFONICA EUROPE BV VAR PERPETUAL EUR
(ISIN XS2109819859)
200,000 TELEFONICA EUROPE BV VAR PERPETUAL EUR
(ISIN XS2410367747)
500,000 TELEFONICA EUROPE BV VAR PERPETUAL EUR
(ISIN XS52462605671)
400,000 TEVA PHARMACEUTICAL FINANCE
NETHERLANDS |1 BV 1.625% 15/10/2028

1,530,000 TEVA PHARMACEUTICAL FINANCE
NETHERLANDS Il BV 1.875% 31/03/2027

3,500,000 TEVA PHARMACEUTICAL FINANCE
NETHERLANDS Il BV 3.75% 09/05/2027

1,300,000 TRIVIUM PACKAGING FINANCE B V 6.625%
15/07/2030

1,400,000 UNITED GROUP BV 3.625% REGS 15/02/2028
500,000 UNITED GROUP BV 4.00% REGS 15/11/2027
1,200,000 UNITED GROUP B V 4.625% REGS 15/08/2028

2,600,000 VZ VENDOR FINANCING Il BV 2.875% REGS
15/01/2029

1,600,000 WP/AP TELECOM HOLDINGS 3.75% REGS
15/01/2029

400,000 ZF EUROPE FINANCE BV 2.00% 23/02/2026
2,500,000 ZF EUROPE FINANCE BV 2.50% 23/10/2027
700,000 ZF EUROPE FINANCE BV 4.75% 31/01/2029

Poland
900,000 CANPACK SA 2.375% REGS 01/11/2027
Portugal

2,900,000 EDP SA VAR 02/08/2081

1,500,000 EDP SA VAR 14/03/2082 EUR (ISIN
PTEDPXOM0021)
2,000,000 EDP SA VAR 23/04/2083

Spain

1,200,000 AEDAS HOMES OPCU SLU 4.00% REGS
15/08/2026

1,500,000 BANCO DE CREDITO SOCIAL COOPERATIVO SA
VAR 09/03/2028

anjep 1axep

EUR
189,760

957,861
413,724
721,427
723,884

201,874
853,696
929,466
1,698,487

503,140
2,157,408
3,433,115

195,650

549,410

377,832
1,492,377
3,521,035
1,347,164

1,371,230

158,727
1,194,084
2,369,692

1,586,576

394,304
2,358,900
659,218

882,090
882,090
6,447,791
2,862,561
1,459,590
2,125,640
10,431,290
1,201,644

1,477,035

BN 40 %

0.08

0.42

0.18

0.32

0.32

0.09
0.38
0.41
0.75

0.22

1.51

0.09

0.24

0.17

0.66

1.56

0.59

0.60
0.07
0.53
1.04

0.70

017
1.04
0.29

0.39
0.39
2.84
1.26
0.64
0.94
4.60
0.53

0.65

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

1,000,000 CELLNEX FINANCE COMPANY SAU 1.00%
15/09/2027
5,630,000 LORCA TELECOM BONDCO 4.00% REGS
18/09/2027
1,000,000 LORCA TELECOM BONDCO 5.75% REGS
30/04/2029
100,000 NEINOR HOMES SA 5.875% REGS 15/02/2030

Sweden

1,660,000 AKELIUS RESIDENTIAL PROPERTY VAR
17/05/2081

1,200,000 ASMODEE GROUP AB 5.75% REGS 15/12/2029

2,960,000 CASTELLUM AB VAR PERPETUAL

1,100,000 HEIMSTADEN HOLDING BV VAR PERPETUAL
EUR (ISIN X82294155739)

800,000 HEIMSTADEN HOLDING BV VAR PERPETUAL

EUR (ISIN XS2357357768)

2,020,000 HEIMSTADEN HOLDING BV VAR PERPETUAL
EUR (ISIN X82397251807)

400,000 VERISURE HOLDING AB 3.25% REGS 15/02/2027
3,060,000 VERISURE HOLDING AB 7.125% REGS 01/02/2028
1,170,000 VERISURE HOLDING AB 9.25% REGS 15/10/2027
1,100,000 VERISURE MIDHOLDING AB 5.25% REGS

15/02/2029

United Kingdom

2,880,000 ALLWYN ENTERTAINMENT FINANCING UK PLC
3.875% REGS 15/02/2027
800,000 BCP V MODULAR SERVICES FINANCE Il PLC
4.75% REGS 30/11/2028
600,000 BELLIS ACQUISITION COMPANY PLC 3.25%
REGS 16/02/2026
200,000 BELLIS ACQUISITION COMPANY PLC 4.50%
REGS 16/02/2026
600,000 BELRON UK FINANCE PLC 4.625% REGS
15/10/2029
600,000 CD AND R FIREFLY BIDCO LIMITED 8.625% REGS
30/04/2029
1,350,000 EC FINANCE PLC 3.00% REGS 15/10/2026
600,000 INEOS FINANCE PLC 6.375% REGS 15/04/2029
500,000 INEOS FINANCE PLC 6.625% REGS 15/05/2028
1,000,000 INEOS QUATTRO FINANCE 2 PLC 8.50% REGS
15/03/2029
700,000 JAGUAR LAND ROVER PLC 4.50% REGS
15/01/2026
800,000 JAGUAR LAND ROVER PLC 6.875% REGS
15/11/2026
700,000 NGG FINANCE PLC VAR 05/09/2082
500,000 PINEWOOD FINCO PLC 3.25% REGS 30/09/2025
900,000 PINNACLE BIDCO PLC 8.25% REGS 11/10/2028
800,000 ROLLS ROYCE PLC 5.75% REGS 15/10/2027
1,000,000 SHERWOOD FINANICING PLC 7.625% REGS
15/12/2029
200,000 SHERWOOD FINANICING PLC 9.625% REGS
15/12/2029
133,000 SYNTHOMER PLC 3.875% REGS 01/07/2025
600,000 SYNTHOMER PLC 7.375% REGS 02/05/2029

anjep 1axen

EUR
967,540

5,635,517
1,045,590

103,964
14,626,683
1,623,065

670,906
2,898,432
1,046,144

747,800
1,975,924

397,840
3,181,971
978,045
1,106,556

21,580,785
2,881,180
787,856
700,276
233,357
613,308
723,278

1,326,632
608,922
514,320
998,770

703,836
837,984

684,278
580,037
946,107
958,450
1,013,930

238,01

133,000
595,800

BN 40 %

0.43

248

0.46

0.05
6.44
0.72

0.30
1.27
0.46

0.33

0.87

0.18
1.39
0.43
0.49

9.51

1.27

0.35

0.10

0.27

0.32

0.58
0.27
0.23
0.44

0.37

0.30
0.26
0.42
0.42
0.45

0.10

0.06
0.26

Auend

500,000 VMED 02 UK FINANCING | PLC 4.00% REGS
31/01/2029
500,000 VODAFONE GROUP PLC VAR 03/10/2078 EUR

3,500,000 VODAFONE GROUP PLC VAR 27/08/2080 EUR
(ISIN XS2225157424)
900,000 ZEGONA FINANCE LC 6.75% REGS 17/07/2029

United States of America

700,000 AVANTOR FUNDING INC 2.625% REGS 01/11/2025
700,000 BELDEN INC 3.375% REGS 15/07/2027
300,000 BELDEN INC 3.875% REGS 15/03/2028

1,010,000 ENERGIZER HOLDINGS INC 4.75% REGS
15/06/2028

600,000 FORD MOTOR CREDIT CO LLC 4.867% 03/08/2027
200,000 FORD MOTOR CREDIT CO LLC 5.125% 20/02/2029
1,200,000 IQVIAINC 1.75% REGS 15/03/2026
1,200,000 IQVIAINC 2.25% REGS 15/01/2028
400,000 OLYMPUS WATER US HOLDING CORPORATION
3.875% REGS 01/10/2028
2,800,000 ORGANON AND COMPANY 2.875% REGS
30/04/2028
200,000 SCIL IV LLC USAH 4.375% REGS 01/11/2026
800,000 SCIL IV LLC USAH 9.50% REGS 15/07/2028

1,080,000 STANDARD INDUSTRIES INC 2.25% REGS
21/11/2026

Shares/Units of UCITS/UCIS

Shares/Units in investment funds
France

2 AMUNDI EURO LIQUIDITY SELECT FCP EUR (ISIN
FR0014005XM0)
1 AMUNDI EURO LIQUIDITY SELECT FCP EUR (ISIN
FR0014005XN8)
12 AMUNDI EURO LIQUIDITY SHORT TERM
RESPONSIBLE FCP EUR (ISIN FR0014005XL2)

Total securities portfolio

anjep 1xen

EUR
544,064

508,985
3,489,850
958,564
10,967,997

699,496
698,418
301,905
836,712

621,960
209,352
1,189,980
1,170,156
392,548

2,735,096

200,676
841,720
1,069,978

5,344,987
5,344,987
5,344,987
2,636,019

1,444,489

1,264,479

221,602,193

BN 40 %

0.24

0.22
1.54
0.42
4.83

0.31
0.31
0.13
0.37

0.27
0.09
0.52
0.52
0.17

1.21

0.09
0.37
0.47

235
235
2.35

1.15

0.64

0.56

97.63

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

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Bonds
Austria

10,000,000 BAWAG GROUP AG VAR PERPETUAL EUR (ISIN

X$2819840120)

5,000,000 ERSTE GROUP BANK AG VAR PERPETUAL EUR
(ISIN ATO000A2L583)

5,000,000 ERSTE GROUP BANK AG VAR PERPETUAL EUR
(ISIN ATO000A3M597)

5,000,000 RAIFFEISEN BANK INTERNATIONAL AG VAR
PERPETUAL EUR (ISIN XS2785548053)

2,500,000 RAIFFEISEN BANK INTERNATIONAL AG VAR
02/01/2035

7,500,000 VOLKSBANK WIEN AG VAR 04/12/2035

2,500,000 VOLKSBANK WIEN AG VAR 21/06/2034

Belgium

5,000,000 AGEAS NV VAR PERPETUAL
10,000,000 BELFIUS BANQUE SA/NV VAR PERPETUAL
15,000,000 KBC GROUP SA/NV VAR PERPETUAL
10,000,000 KBC GROUP SA/NV VAR PERPETUAL EUR (ISIN
BE0390152180)

Bermuda
5,000,000 AEGON LIMITED VAR 29/12/2049
France

6,700,000 AIR FRANCE KLM VAR PERPETUAL

5,000,000 ALSTOM SA VAR PERPETUAL

5,000,000 AXA SA VAR PERPETUAL EUR (ISIN
X83085146929)

2,600,000 BNP PARIBAS SA VAR PERPETUAL EUR

10,000,000 BNP PARIBAS SA VAR REGS PERPETUAL USD
(ISIN USF1R15XL357)

6,200,000 CNP ASSURANCES VAR PERPETUAL

10,000,000 CREDIT AGRICOLE SA VAR PERPETUAL EUR
(ISIN FRO01400N2U2)

5,000,000 ELECTRICITE DE FRANCE VAR PERPETUAL EUR
(ISIN FR0013534336)

5,000,000 ELECTRICITE DE FRANCE VAR PERPETUAL GBP

5,000,000 LABANQUE POSTALE VAR PERPETUAL EUR
(ISIN FR0014005090)

7,500,000 LA MONDIALE SOCIETE D ASSURANCE A FORME
MUTUELLE VAR PERPETUAL EUR (ISIN
FR0013455854)

10,000,000 LAMONDIALE SOCIETE D ASSURANCE A FORME
MUTUELLE VAR PERPETUAL EUR (ISIN
FR001400RI88)

3,000,000 MALAKOFF HUMANIS PREVOYANCE 4.50%
20/06/2035

5,000,000 SOCIETE GENERALE CORPORATE &
INVESTMENT BANKING VAR REGS PERPETUAL

5,000,000 SOCIETE GENERALE SA VAR PERPETUAL

anjep 1axep

EUR
604,255,388

590,907,690
590,907,690
38,471,350

10,434,300
4,925,600
5,050,700
5,201,750
2,598,800

7,666,350
2,593,850

40,264,300

4,756,750
10,121,700
15,103,050
10,282,800

5,135,450
5,135,450
107,387,768

6,670,989
5,273,250
5,131,200

2,867,956
7,585,381

6,177,246
10,541,700

4,741,250

5,723,733
4,491,850

7,437,525

10,578,900

3,016,290
4,336,627

5,447,500

BN 40 %

100.05

97.84
97.84
6.37

1.72

0.82

0.86

0.43

1.27
0.43

6.67

0.79
1.68
2.50
1.70

0.85
0.85
17.78

1.10
0.87
0.85

047
1.26

1.02
1.75

0.79

0.95
0.74

1.23

1.75

0.50

0.72

0.90

Auend

5,000,000 SOCIETE GENERALE SA VAR REGS PERPETUAL
USD (ISIN USF8500RAA08)
10,000,000 SOCIETE GENERALE SA VAR 144A 08/07/2035
5,000,000 SOGECAP SA VAR 16/05/2044

Germany

5,000,000 AAREAL BANK AG VAR 12/12/2034

5,000,000 AAREAL BANK AG 9.875% PERPETUAL

5,000,000 COMMERZBANK AG VAR PERPETUAL

5,000,000 COMMERZBANK AG VAR PERPETUAL EUR (ISIN
DE000CZ45WB5)

5,000,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN
DE000A383JS3)

10,000,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN

DEO00A4DE982)

5,000,000 DEUTSCHE BANK AG VAR PERPETUAL USD

2,500,000 DEUTSCHE LUFTHANSAAG VAR 15/01/2055

2,000,000 LANDESBANK BADEN WUERTTEMBERG VAR
PERPETUAL

Greece

5,000,000 EUROBANK ERGASIAS SA VAR PERPETUAL
5,000,000 EUROBANK ERGASIAS SA VAR 30/04/2035

4,600,000 PIRAEUS FINANCIAL HOLDINGS SOCIETE
ANONYME VAR PERPETUAL EUR (ISIN
X83103647031)

Ireland

10,000,000 AIB GROUP PLC VAR PERPETUAL EUR (ISIN
X$2808268390)
7,500,000 BANK OF IRELAND GROUP PLC VAR PERPETUAL
EUR (ISIN XS2898168443)

Italy

5,000,000 ENEL SPA VAR PERPETUAL EUR (ISIN
X82576550243)

5,000,000 INTESA SANPAOLO SPA VAR PERPETUAL EUR
(ISIN XS2824056522)

5,000,000 INTESA SANPAOLO SPA VAR PERPETUAL EUR
(ISIN XS3079581479)

10,000,000 INTESA SANPAOLO SPA 8.505% 20/09/2032
5,000,000 UNICREDIT SPA VAR REGS 30/06/2035

Luxembourg

3,000,000 AROUNDTOWN FINANCE SARL VAR PERPETUAL
usD

7,000,000 AROUNDTOWN SA VAR PERPETUAL

5,000,000 CPI PROPERTY GROUP S.A. VAR PERPETUAL
EUR (ISIN XS2231191748)

5,000,000 GRAND CITY PROPERTIES S A VAR PERPETUAL

5,000,000 GRAND CITY PROPERTIES S A VAR PERPETUAL
EUR (ISIN XS2271225281)

Netherlands

5,000,000 ABN AMRO BANK NV VAR PERPETUAL EUR (ISIN
XS2774944008)

5,000,000 ABN AMRO BANK NV VAR PERPETUAL EUR (ISIN
X83004202811)

anjep 1axep

EUR
3,884,398

7,821,273
5,660,700
44,550,294

5,058,200
4,381,224
5,099,500
5,560,150

5,346,400
10,197,100

4,405,035
2,484,625
2,018,060

14,629,496

5,040,450
4,963,700
4,625,346

18,271,075
10,587,100

7,683,975
33,779,912
5,589,450
5,362,050
5,137,150

13,462,059
4,229,203
24,015,231
2,487,481

6,609,750
4,909,450

5,158,500
4,850,050

77,741,855
5,370,850

4,922,200

BN 40 %

0.64
1.30
0.94
7.38

0.84
073
0.84
0.92

0.89

1.69

0.73
0.41
0.33

2.42

0.83
0.82
0.77

3.03
1.76

1.27

5.59

0.93

0.89

0.85

222
0.70

3.98
0.41

1.10
0.81

0.86
0.80

12.87
0.89

0.81

The accompanying notes form an integral part of these financial statements
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2,500,000 ACHMEA BV VAR PERPETUAL 2516825  0.42 10,000,000 NATWEST GROUP PLC VAR PERPETUAL GBP 1,597,011 1.92
15,000,000 ASR NEDERLAND NV VAR PERPETUAL EUR (ISIN 15,810,900  2.63 (ISIN X83016221981)
XS2790191303) 3,000,000 PHOENIX GROUP HOLDINGS PLC VAR 2663313 0.44
5,000,000 ASR NEDERLAND NV VAR 07/12/2043 5848450 097 PERPETUAL USD
7,500,000 ATHORA NETHERLANDS NV VAR PERPETUAL 7746375  1.28 5,000,000 PRUDENTIAL PLC VAR 20/10/2051 5746498  0.95
10,000,000 NN GROUP NV VAR PERPETUAL 10,521,000 1.74 5,000,000 ROTHESAY LIFE PLC VAR PERPETUAL 4,999,416 0.83
5,000,000 STICHTING AK RABOBANK CERTIFICATION VAR 5706,300 094 5,600,000 SSE PLC VAR PERPETUAL EUR (ISIN 5610584 093
PERPETUAL X$3095397454)
10,000,000 VOLKSWAGEN INTERNATIONAL FINANCE NV 11,319,500  1.87 5,000,000 VODAFONE GROUP PLC VAR 30/08/2086 6353024  1.05
VAR PERPETUAL EUR (ISIN XS2675884733) .
2,000,000 VOLKSWAGEN INTERNATIONAL FINANCE NV 2028855 04 | Shares/Units of UCITS/UCIS 13,1949% 218
VAR PERPETUAL EUR (ISIN XS3071332962) Shares/Units in investment funds 13,194,996  2.18
5,000,000 VOLKSWAGEN INTERNATIONAL FINANCE NV 5,050,600  0.84 ; 3194996 218
VAR PERPETUAL EUR (ISIN XS3071335478) rance 194 :
Poland 5039700 0.3 0.001 AMUNDI EURO LIQUIDITY SELECT FCP EUR (ISIN 1,088 0.00
FRO014005XN8)
5,000,000 MBANK SA VAR 25/09/2035 5039700  0.83 122 AMUNDI EURO LIQUIDITY SHORT TERM 13,193,908  2.18
Portugel 14061060 233 RESPONSIBLE FCP EUR (ISIN FR0014005XL2)
13,000,000 FIDELIDADE COPANHIA VAR PERPETUAL 14061060 233 | Derivative instruments 152702 0.03
Spain 20079730 332 Options 152,702 0.03
Luxembourg 152,702 0.03
5,000,000 BANCO BILBAO VIZCAYA ARGENTARIA VAR 5303450  0.88
PERPETUAL EUR (ISIN XS2840032762) 150,000,000 ITRAXX XOVER MAIN S43 V1 5Y - 2.50 - 16.07.25 CALL 5781 0.00
5,000,000 BANCO DE SABADELL SA VAR PERPETUAL EUR 5130,800  0.85| 150,000,000 ITRAXX XOVER MAIN S43 V1 5Y - 3.125-16.07.25 PUT 142407  0.03
(ISIN XS3037646661) 150,000,000 ITRAXX XOVER MAIN S$43 V1 5Y - 4.50 - 16.07.25 PUT 4514 0.00
6,000,000 BANCO SANTANDER SA VAR PERPETUAL EUR 6033600 099 |gp ition 227450 -0.04
(ISIN XS3100756637) Short positions ’
3,600,000 BANKINTER SA VAR PERPETUAL EUR (ISIN 3611880 060
XS3099152756) Derivative instruments -227,150  -0.04
Sweden 24,630,150  4.08 Options -227,150  -0.04
5,000,000 AKELIUS RESIDENTIAL PROPERTY VAR 4888750  0.81 Luxembourg -227,150  -0.04
17/05/2081 -150,000,000 ITRAXX XOVER MAIN S43 V1 5Y - 2.75-16.07.25 CALL  -141,367  -0.03
12828822 ﬁ’éﬂ:&g&’*ﬁgfg:jET/EVT:F:‘:ERPETUAL g?g?ggg ?2; 150,000,000 ITRAXX XOVER MAIN S43 V1 5Y - 3.375- 16.07.25PUT 58853  -0.01
T EUR (SIN X$2397251807) el : -150,000,000 ITRAXX XOVER MAIN S43 V1 5Y - 3.625-16.07.25 PUT ~ -26930  0.00
5,000,000 HEIMSTADEN HOLDING BV VAR PERPETUAL 5063600  0.84 | Total securities portfolio 604,028,238 100.01
EUR (ISIN XS2930588657)
United Kingdom 122,850,319  20.34
5,000,000 AVIVA PLC VAR 03/06/2055 4934100  0.82
10,000,000 BARCLAYS PLC VAR PERPETUAL GBP (ISIN 12178380  2.02
X$2813323503)
10,000,000 BARCLAYS PLC VAR PERPETUAL GBP (ISIN 12,051,366 2.00
XS3069217621)
7,500,000 COVENTRY BUILDING SOCIETY VAR PERPETUAL 9195424 152
4,400,000 HSBC HOLDINGS PLC VAR PERPETUAL 3794192 0.63
5,000,000 HSBC HOLDINGS PLC VAR PERPETUAL EUR 4982650  0.83
5,000,000 LLOYDS BANKING GROUP PLC VAR PERPETUAL 5870535  0.97
GBP
5,000,000 LLOYDS BANKING GROUP PLC VAR 31/12/2049 6053202  1.00
15,000,000 NATIONWIDE BUILDING SOCIETY VAR 17,704,062 2.92
PERPETUAL GBP (ISIN XS2896922312)
3,000,000 NATIONWIDE BUILDING SOCIETY VAR 3,590,089  0.59
PERPETUAL GBP (ISIN XS3086813436)
5,000,000 NATWEST GROUP PLC VAR PERPETUAL GBP 5526,383  0.92
(ISIN XS2315966742)

The accompanying notes form an integral part of these financial statements
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Global High Yield Bond Responsible

Securities Portfolio as at 30/06/25

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Shares

Mexico

26,014 UNIFIN FINAN —SHS SERIES -A-

Bonds
Argentina

US697660AF56)
Australia

495,000 TRONOX LTD 4.625% 144A 15/03/2029
Austria

115,000 BENTELER INTERNATIONAL
AKTIENGESELLSCHAFT 7.25% 15/06/2031 EUR
(ISIN XS3103603257)

Bermuda
335,000 NCL CORP LTD 6.75% 144A 01/02/2032
Brazil

235,000 B3 SABRASIL BOLSA BALCAO 4.125% 144A
20/09/2031
72,507 LIGHT ENERGIA SA 4.375% 18/06/2026

140,049 LIGHT SERVICOS DE ELETRICIDADE SA 2.26%
19/12/2037

Canada

300,000 1261229 BC LIMITED 10.00% 144A 15/04/2032

615,000 ELDORADO GOLD CORP 6.25% 144A 01/09/2029

200,000 FIRST QUANTUM MINERALS LTD 8.00% 144A
01/03/2033

254,000 FIRST QUANTUM MINERALS LTD 8.625% 144A
01/06/2031

450,000 GARDA WORLD SECURITY CORP 4.625% 144A
15/02/2027
45,000 GARDA WORLD SECURITY CORP 7.75% 144A
15/02/2028

140,000 GARDA WORLD SECURITY CORP 8.375% 144A
15/11/2032

86,000 IAMGOLD CORP 5.75% 144A 15/10/2028

700,000 THE TORONTO DOMINION BANK CANADA VAR
31/07/2084

Cayman Islands

278,000 AMERICAN AIRLINES AADVATAGE LOYALTY LP
LIMITED 5.75% 144A 20/04/2029

285,000 PAMPA ENERGIA SA 7.875% 16/12/2034 USD (ISIN

893,493 ABRA GLOBAL FINANCE 14.00% 144A 22/10/2029

anjep 1osen

uUsD
70,377,251

69,423,850
1,652
1,652

1,652
69,411,311
285,849

285,849

427,467
427 467
139,429
139,429

342,447
342,447
316,924
215,970

67,991
32,963

2,832,027

302,985
617,595
205,330

263,822
447,647

46,583
144,047

85,181
718,837

2,751,103

679,591
278,756

BN 40 %

97.66

96.34
0.00
0.00

0.00
96.32
0.40

0.40

0.59
0.59
0.19
0.19

0.48
0.48
044
0.30

0.09
0.05

3.93

0.42
0.86
0.28

0.62

0.06

0.20

0.12
1.00

3.82

0.94
0.39

Auend

325,000 BANCO MERCANTILE DEL NORTE SA GRAND
CAYMAN BRANCH VAR REGS PERPETUAL

905,000 GLOBAL AIRCRAFTS LEASING CO LTD 8.75%
144A01/09/2027

550,000 IHS HOLDING LIMITED 6.25% 144A 29/11/2028

Czech Republic

150,000 CZECHOSLOVAK GROUP AS 5.25% 10/01/2031
280,000 CZECHOSLOVAK GROUP AS 6.50% 10/01/2031
USD (ISIN XS3105190147)

France

550,000 ALTICE FRANCE SA 5.125% 144A 15/07/2029

495,000 BNP PARIBAS SA VAR PERPETUAL USD (ISIN
US05602XQQ42)

335,000 FORVIA 2.375% 15/06/2029

355,000 ILIAD HOLDING 5.375% REGS 15/04/2030

88,810 QUATRIM SASU 8.50% 144A 15/01/2027

725,000 SOCIETE GENERALE SA VAR 144A PERPETUAL

USD (ISIN US83370RAB42)

Germany

665,000 CHEPLAPHARM 7.50% 144A 15/05/2030

175,000 CT INVESTMENT GMBH 6.375% REGS 15/04/2030
100,000 PROGROUP AG 5.125% REGS 12/04/2029
115,000 PROGROUP AG 5.375% REGS 15/04/2031
660,000 TUI CRIUSES GMBH 6.25% REGS 15/04/2029

Ireland

525,000 ARAGVI FINANCE INTERNATIONAL 11.125% 144A
20/11/2029

500,000 ASG FINANCE DAC 9.75% 144A 15/05/2029

485,000 PERRIGO FINANCE UNLIMITED COMPANY
5.375% 30/09/2032

Italy

355,000 INTESA SANPAOLO SPA 4.198% 01/06/2032

280,000 ITELYUM REGENERATION S.PA5.75% REGS
15/04/2030

380,000 LOTTOMATICA GROUP S P A4.875% 31/01/2031
EUR (ISIN X83047452746)

500,000 LOTTOMATICA SPA 5.375% REGS 01/06/2030

860,000 NEXI SPA 2.125% 30/04/2029

300,000 SHIBABIDCO S PA4.50% 144A 31/10/2028

775,000 UNICREDIT SPA VAR 144A 30/06/2035

Liberia

135,000 ROYAL CARIBBEAN CRUISES LTD 5.50% 144A
01/04/2028

220,000 ROYAL CARIBBEAN CRUISES LTD 6.00% 144A
01/02/2033

Luxembourg

475,000 AUNA SA 10.00% 144A 15/12/2029

anjep 1osen

usD
327,356

928,413

536,987
462,050

179,189
282,861

2,504,604
455,125
498,366

362,410
428,643

45,877
714,183

2,072,423

797,620
212,262
118,884
134,107
809,550

1,584,512
530,192

469,580
584,740

3,813,624

326,660
331,938

457,973

610,877
962,731
352,792
770,653

360,958
136,701

224,257

3,219,607
501,401

BN 40 %

0.45

1.29

0.75
0.64

0.25
0.39

3.48
0.63
0.70

0.50
0.59
0.06
1.00

2.88

1.1
0.29
0.16
0.19
1.13

2.20
0.74

0.65
0.81

5.28

0.45
0.46

0.64

0.85
1.33
0.49
1.06

0.50
0.19

0.31

447
0.70

The accompanying notes form an integral part of these financial statements
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500,000 CIDRON AIDA FINCO SARL 7.00% 27/10/2031 EUR 601,879  0.83 900,000 ALLIED UNIVERSAL HOLDCO LLC/ALLIED 941553 1.31
(ISIN XS3046352665) UNIVERSAL FINANCE CORP 7.875% 144A
550,000 CONNECT FINCO SARL CONNECT U S FINCO 554219 077 15/02/2031
LLC 9.00% 144A 15/09/2029 540,000 AVIS BUDGET CAR RENT LLC 8.375% 15/06/2032 565331 078
600,000 GOL FINANCE SA 14.375% 05/06/2030 577,566  0.80 220,000 BALL CORP 4.25% 01/07/2032 262,219  0.36
500,000 ION TRADING TECHNOLOGIES 9.50% 144A 517205 072 320,000 BATH AND BODY WORKS 6.625% 144A 01/10/2030 330211 046
30/05/2029 815,000 BEAZER HOMES INC 7.25% 15/10/2029 823,305  1.14
575,000 SIMPAR EUROPE 5.20% 144A 26/01/2031 467,337 085 500,000 BUILDERS FIRSTSOURCE INC 6.375% 144A 500970 0.71
Mexico 208792 0.29 01/03/2034
70,000 CAESARS ENTERTAINMENT INC 6.50% 144A 71798 0.10
200,000 UNIFIN FINANCIERA SAB DE CV 0% 27/01/2028 - 0.00 15/02/2032
DEFAULTED 111,000 CAESARS ENTERTAINMENT INC 8.125% 144A 11,118 0.15
200,000 UNITED MEXICAN STATES 6.875% 13/05/2037 208,792 0.29 01/07/2027
Netheriands 2850365 3.96 278,000 CAMELOT RETURN MERGER SUB INC 8.75% 256,694 036
144A01/08/2028
215,000 BRASKEM NETHERLANDS FINANCE BV 8.00% 171,673 024 640,000 CARPENTER TECHNOLOGY CORP 6.375% 642,246  0.89
144A15/10/2034 15/07/2028
829,000 CONSTELLIUM SE 3.125% 144A 15/07/2029 938693 130 435,000 CARPENTER TECHNOLOGY CORP 7.625% 450973 063
235,000 DARLING GLOBAL FINANCE B.V. 4.50% 279,584 0.39 15/03/2030
15/07/2032 EUR (ISIN XS3101876236) 550,000 CCO HOLDINGS LLC/CCO HOLDINGS CAPITAL 522154 0.72
240,000 IPD 3 BV 5.50% 15/06/2031 285933 0.40 CORP 4.75% 144A 01/02/2032
405,000 Ol EUROPEAN GROUP BV 4.75% 144A 15/02/2030 389,557 054 200,000 CCO HOLDINGS LLC/CCO HOLDINGS CAPITAL 208,788 0.29
105,000 O EUROPEAN GROUP BV 6.25% 1444 15/05/2028 127460 018 CORP 7.375% 144A01/03/2031
550,000 TEVA PHARMACEUTICAL FINANCE 657465 091 325,000 CELANESE US HOLDINGS LLC VAR 15/11/2033 345446 048
NETHERLANDS Il BV 4.375% 09/05/2030 160,000 CELANESE US HOLDINGS LLC 5.00% 15/04/2031 187,254 0.26
340,000 CLEAR CHANNEL OUTDOOR HOLDINGS INC 314792 044
Peru 372,360 0.52 7.50% 144 01/06/2029
400,000 MINSUR SA 4.50% 144A 28/10/2031 372,360 0.52 250,000 CLEAR CHANNEL OUTDOOR HOLDINGS INC 237,023 0.33
7.75% 144A 15/04/2028
Romania 759,768 1.05 220,000 CLEARWAY ENERGY OPERATING LLC 3.75% 197,595  0.27
390,000 ROMANIAS.25% 144A 301052032 450577 0.62 150,000 1013;5\//\?/:\/(223;6\( OPERATING LLC 3.75% 137,831 0.19
280,000 ROMANIA 5.625% 144A 30/05/2037 309,191 043 A 15022031 9% k :
Spain 1,303,073 1.81 628,000 CLEVELAND CLIFFS INC 7.00% 144A 15/03/2032 593,121  0.82
600,000 BANCO SANTANDER SAVAR PERPETUAL USD 635070 085 145,000 CLEVELAND CLIFFS INC 7.375% 0144A 01/05/2033 136,209  0.19
500,000 CALKABANK SA VAR PERPETUAL EUR (SIN 68003 095 665,000 COMMERCIAL METALS CO 3.875% 15/02/2031 611601  0.85
ES0840609036) 530,000 CORNERSTONE BUILDING BRANDS INC 6.125% 388956 054
144A15/01/2029
Turkey 891,866  1.24 370,000 DAVITA INC 6.75% 15/07/2033 382,388 053
300,000 ARCELIK A'S 3.00% 27/05/2026 351165 049 235,000 DENTSPLY SIRONA INC VAR 12/09/2055 236309 033
530,000 TURKCELL ILETISIM HIZVETLERI A.S. 7.65% 144A 540701 0.75 330,000 DYCOM INDUSTRIES INC 4.50% 144A 15/04/2029 321823 045
24/01/2032 50,000 FREEDOM MORTAGE CORPORATION 12.25% 55484 0.08
144A 01/10/2030
United Kingdom 1,504,854 2.09 135,000 FREEDOM MORTGAGE HOLDING LLC 9.125% 139,319 0.19
650,000 AVIANCA MIDCO 2 LIMITED 9.625% 144A 600,281 083 144A 15/05/2031
1410212030 220,000 FREEDOM MORTGAGE HOLDING LLC 9.25% 228659 032
600,000 BARCLAYS PLC VAR PERPETUAL USD 630492 088 541000 gf:l?\: é°§/§§523 AT 102020 a7 070
115,000 SHERWOOD FINANCING PLC 6.00% 144A 156,630  0.22 * 0070 ' :
15/11/2026 563,000 GAP INC 3.875% 144A 01/10/2031 505135  0.70
100,000 SHERWOOD FINANICING PLC 4.50% 144A 117,451 0.16 940,000 GENTING NEW YORK INC 7.25% 144A 01/10/2029 976,463 1.35
15/11/2026 1,000,000 HAT HOLDING I LLC 3.375% 144A 15/06/2026 980,230  1.35
United States of America 40407200 5606 70,000 HERC HOLDINGS INC 7.00% 15/06/2030 73352 0.10
110,000 HERC HOLDINGS INC 7.25% 15/06/2033 115363 0.16
575,000 ADAPTHEALTH INC 5.125% 144A 01/03/2030 547,262 0.76 330,000 HILTON GRAND ACA LLC IN 6.625% 144A 335,867 047
385,000 ALBION FINANCING 1SARL 7.00% 21/05/2030 394209 055 15/01/2032
251,000 ALLIED UNIVERSAL HOLDCO LLC/ALLIED 244379 034 360,000 INTERCONTINENTAL EXCHANGE INC 3.625% 353,102 0.49
UNIVERSAL FINANCE CORP 6.00% 144A 01/09/2028
01/06/2029 671,000 IRON MOUNTAIN INC 5.25% 144A 15/07/2030 662,230  0.92

The accompanying notes form an integral part of these financial statements
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505,000 IRON MOUNTAIN INC 7.00% 144A 15/02/2029 522928 073 55,000 TOPBUILD CORP. 4.125% 144A 15/02/2032 51,085  0.07
240,000 KB HOME 4.00% 15/06/2031 222871 0.31 480,000 TRAVEL LEISURE CO 6.625% 144A 31/07/2026 485640  0.67
320,000 KB HOME 6.875% 15/06/2027 329,088  0.46 640,000 TRINITY INDUSTRIES INC 7.75% 144A 15/07/2028 667,238 0.93
515,000 KBR INC 4.75% 144A 30/09/2028 496,069  0.69 1,167,000 UNITED WHOLESAME MTGE LLC 5.75% 144A 1,164,945 161
490,000 KEN GARFF AUTOMATIVE LLC 4.875% 144A 484693 067 15/06/2027
15/09/2028 359,000 UNITI GROUP LP 10.50% 144A 15/02/2028 380,734 053
1,438,000 KENNEDY WILSON INC 4.75% 01/02/2030 1317121 182 785,000 UNITI GROUP LP 6.50% 144A 15/02/2029 759,645  1.05
270,000 LEVEL 3 FINANCING INC 6.875% 30/06/2033 274903 038 195,000 UNITI GROUP LP 8.625% 15/06/2032 197,137 0.27
375,000 LIFEPOINT HEALTH INC 5.375% 144A 15/01/2029 350,100  0.49 715,000 US ACUTE CARE SOLUTIONS LLC 9.75% 144A 738,981  1.03
664,000 MACY RETAIL HOLDNGS LLC 5.875% 144A 657,745  0.91 15/05/2029
01/04/2029 600,000 VOYAGER PARENT LLC 9.25% 01/07/2032 625956  0.87
336,000 MACY RETAIL HOLDNGS LLC 5.875% 144A 328820 046 235,000 WESCO DISTRIBUTION INC 6.375% 144A 242976 0.34
15/03/2030 15/03/2033
190,000 MATIV HOLDNGS INC 8.00% 144A 01/10/2029 172,465  0.24 )
90,000 MATTHEWS INTERNATIONAL CORP 8.625% 144A 93731 013 Convertible bonds - 10887002
01/10/2027 United States of America 10,887 0.02
988,000 MAV ACQUISITION CORP 8.00% 144A 01/08/2029 1,006,317 1.39 10,000 LIVE NATION ENTERTAINMENT INC 2.875% 10,887  0.02
479,000 METHANEX US OPERATIONS INC 6.25% 144A 478032 066 15/01/2030 CV
15/03/2032
396,000 M/l HOMES INC 4.95% 01/02/2028 393870 0.5 | Other transferable securities 953401 132
640,000 NATIONSTAR MORTGAGE HOLDINGS INC 5.125% 644,486  0.89 Shares 468330  0.65
144A 15/12/2030
340,000 NATIONSTAR MORTGAGE HOLDINGS INC 6.50% 347432 048 Luxembourg 468,330  0.65
144A01/08/2029 624,439 ATENTO CLASS A REDEEMABLE PREFERRED 468329 065
844,000 NEPTUNE BIDCO UNITED STATE 822335  1.14 SHARES
INCORPORATION 9.28% 144A15/04/2029 73,394,185 ATENTO ORDINARY SHARES 1000
25,000 NOVELIS INC 3.875% 144A 15/08/2031 2478 003
290,000 NOVELIS INC 4.75% 144A 30/01/2030 278,267 0.39 Bonds 85011 067
80,000 NOVELIS INC 6.875% 144A 30/01/2030 8279 0.1 Luxembourg 485071 0.67
277,000 OLIN CORP 5.00% 01/02/2030 27626 037 381,437 ATENTO LUXCO 1 SA 12.00% 17/05/2028 USD 381,437 053
184,000 ONEMAIN FINANCE CORP 3.50% 15/01/2027 180,208 0.25 (ISIN XS2597953897)
455,000 ONEMAIN FINANCE CORP 4.00% 15/09/2030 420092 058 230,298 ATENTO LUXCO 1 SA 14.00% 30/11/2029 103634  0.14
221,000 ONEMAIN FINANCE CORP 7.875% 15/03/2030 234941 033 | 1ota) securities portfolio 20377250 97,66
405,000 OUTFRONT MEDIA CAPITAL LLC/CORPORATION 388,204 054
4.25% 144A 15/01/2029
837,000 OWENS AND MINOR INC 6.625% 144A 01/04/2030 788,328 1.09
511,000 OWENS BROCKWAY GLASS CONTAINER INC 524296 073
7.25% 144A 15/05/2031
946,000 PENNYMAC FINANCIAL SERVICES INC 7.875% 1,006,208 139
144A 15/12/2029
895,000 PRIME SECURITY SERVICES BORROWER LLC 897,846  1.25
6.25% 144A 15/01/2028
220,000 SCIENTIFIC GAMES INTERNATIONAL INC 7.25% 206,754 0.31
144A 15/11/2029
380,000 SEALED AIR CORP 7.25% 144A 15/02/2031 400448 056
863,000 SILVERCREST METALS ULC 5.125% 144A 843617 1.7
15/02/2029
490,000 SOTERA HEALTH LLC 7.375% 144A 01/06/2031 509,375  0.71
445,000 SOTHEBY S 7.375% 144A 15/10/2027 440350  0.61
355,000 SPECTRUM BRANDS INC 3.875% 144A 15/03/2031 287,273 0.40
575,000 SPRINT CORPORATION 7.625% 01/03/2026 580486  0.81
190,000 STANDARD BUILDING SOLUTIONS INC 6.50% 194604 027
144A 30/07/2032
819,000 TAYLOR MORRISON COMMUNITIES INC OR 833529  1.16
MONARCH COMM INC 5.875% 144A 15/06/2027
468,000 TENET HEALTHCARE CORP 6.125% 15/06/2030 476419 0.66
383,000 TMS INTERNATIONAL CORP 6.25% 144A 365,064  0.51
15/04/2029

The accompanying notes form an integral part of these financial statements
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Global Subordinated Bond

Securities Portfolio as at 30/06/25

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Bonds

Australia

3,500,000 APA INFRASTRUCTURE LIMITED VAR 09/11/2083
Austria

1,000,000 BAWAG GROUP AG VAR PERPETUAL EUR (ISIN
X82226911928)

6,000,000 ERSTE GROUP BANK AG VAR PERPETUAL EUR
(ISIN ATO000A2L583)

2,000,000 ERSTE GROUP BANK AG VAR PERPETUAL EUR
(ISIN ATO000A3CTX2)

5,400,000 ERSTE GROUP BANK AG VAR PERPETUAL EUR
(ISIN ATO000A3M597)

3,000,000 VOLKSBANK WIEN AG VAR 04/12/2035

Belgium

8,000,000 AGEAS NV VAR PERPETUAL
4,100,000 CRELAN SA VAR 23/01/2032
2,600,000 ETHIAS S.A. 4.75% 07/05/2035
6,800,000 KBC GROUP SA/NV VAR PERPETUAL

Bermuda

15,500,000 AIRCASTLE LTD VAR 144A PERPETUAL
3,100,000 ATHORA HOLDING LTD 6.625% 16/06/2028
2,008,000 HISCOX LTD VAR 11/06/2036
3,820,000 RLGH FINANCE BERMUDA LTD 6.75% 02/07/2035

Canada

16,500,000 ALGONQUIN POWER AND UTILITIES VAR
18/01/2082

12,000,000 ENBRIDGE INC VAR 01/03/2078
5,714,000 ENBRIDGE INC VAR 15/01/2084
5,000,000 ENBRIDGE INC VAR 15/03/2055
5,000,000 ROGERS COMMUNICATIONS INC VAR 15/04/2055

7,500,000 THE TORONTO DOMINION BANK CANADA VAR
31/07/2084

8,500,000 TRANSCANADA PIPELINES LTD CANADA VAR
01/06/2065

3,500,000 TRANSCANADA PIPELINES LTD CANADA VAR
15/05/2067

3,900,000 TRANSCANADA TRUST VAR 15/03/2077

Cayman Islands
6,200,000 BANCO BRADESCO SA 6.50% REGS 22/01/2030
Colombia

6,200,000 BANCO DE OCCIDENTE SA VAR 13/08/2034
4,200,000 BANCO GNB SUDAMERIS VAR REGS 16/04/2031

Denmark

2,654,000 DANSKE BANK AS VAR PERPETUAL
5,000,000 HALDOR TOPSOE A S VAR 23/05/3024

anjep 1axep

EUR
763,870,537

742,112,225
742,112,225
3,842,895
3,842,895
17,552,506
1,002,490

5,910,720
2,118,000
5,454,756

3,066,540
22,287,538

7,610,800
4,486,466
2,646,488
7,543,784

21,457,366

13,088,610
3,338,917
1,741,128
3,288,711

57,989,204
13,670,605
10,279,405
5,434,348
4,430,038

4,307,365
6,561,166

7,267,922
2,735,656

3,302,699
5,530,008
5,530,008
9,395,555

5,857,372
3,638,183

7,433,279

2,285,829
5,147,450

BN 40 %

95.23

92.52
92.52
0.48
0.48
2.19
0.12

0.26

0.68

0.38
2.78

0.95
0.56
0.33
0.94

2.67

1.62
0.42
0.22
0.41

7.23
1.70
1.28
0.68
0.55

0.54
0.82

0.91

0.34

0.41
0.69
0.69
1.17

0.73
0.44

0.93

0.28
0.65

Auend

France

3,000,000 ARKEMA SA VAR PERPETUAL EUR (ISIN
FR001400ZZD7)

3,400,000 AXA SA VAR PERPETUAL EUR (ISIN
XS2737652474)

4,800,000 AXA SA VAR PERPETUAL EUR (ISIN
XS3085146929)

7,000,000 BNP PARIBAS SA VAR PERPETUAL EUR

6,500,000 BNP PARIBAS SA VAR REGS PERPETUAL USD
(ISIN USF1R15XL274)

2,000,000 BNP PARIBAS SA VAR REGS PERPETUAL USD
(ISIN USF1067PAD80)

5,000,000 CCF HOLDING VAR PERPETUAL

5,900,000 CLARIANE VAR PERPETUAL

3,100,000 CREDIT AGRICOLE SA VAR 15/04/2036

4,600,000 ELECTRICITE DE FRANCE VAR PERPETUAL EUR
(ISIN FR0013534336)

4,200,000 ELECTRICITE DE FRANCE VAR PERPETUAL EUR
(ISIN FR0014003856)

5,000,000 ELECTRICITE DE FRANCE VAR PERPETUAL GBP

6,500,000 ELECTRICITE DE FRANCE VAR PERPETUAL GBP
(ISIN FRO01400SMRO)

3,600,000 GROUPAMA ASSURANCES MUTUELLES SA
4.375% 26/05/2035

8,000,000 LABANQUE POSTALE VAR PERPETUAL EUR
(ISIN FR0014005090)

4,000,000 MALAKOFF HUMANIS PREVOYANCE 4.50%
20/06/2035

4,476,000 SOCIETE GENERALE CORPORATE &
INVESTMENT BANKING VAR REGS PERPETUAL

3,600,000 SOCIETE GENERALE SA VAR REGS PERPETUAL
USD (ISIN USF8500RAA08)

1,600,000 SOCIETE GENERALE SA VAR REGS 08/07/2035

Germany

4,000,000 AAREAL BANKAG VAR 12/12/2034
5,000,000 ALLIANZ SE VAR PERPETUAL
12,800,000 ALLIANZ SE VAR REGS PERPETUAL USD (ISIN

USX10001AA78)

5,200,000 BAYER AG VAR 13/09/2054

2,100,000 BAYER AG VAR 25/03/2082 EUR (ISIN
X$2451803063)

10,000,000 BAYER AG VAR 25/09/2083

8,000,000 COMMERZBANK AG VAR PERPETUAL

2,800,000 COMMERZBANK AG VAR PERPETUAL EUR (ISIN
DE000CZ45WB5)

3,000,000 COMMERZBANK AG VAR PERPETUAL USD

7,000,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN
DEO00A30VT97)

3,800,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN
DE000A383JS3)

6,000,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN
DE000A4DE982)

8,000,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN
DE000DL19VZ9)

2,100,000 GOTHAER ALLGEMEINE VERSICHERUNG AG
VAR 20/06/2045

anjep 1axep

EUR

86,118,101
3,029,970

3,610,460
4,925,952

7,721,420
4,959,790

1,827,644

5,394,950
6,873,576
3,180,476
4,361,950

4,088,826

5,723,733
7,687,165

3,585,888
7,186,960
4,021,720
3,884,170
2,801,366

1,252,085
93,155,836

4,046,560
4,216,800
10,736,800

5,346,692
2,116,359

10,786,400
8,448,400
3,113,684

2,604,839
7,817,250

4,063,264
6,118,260
7,699,920

2,110,332

BN 40 %

10.74
0.38

0.45

0.96
0.62

0.23

0.67
0.86
0.40
0.54

0.51

0.71
0.96

0.45

0.90

0.50

0.48

0.35

0.16
11.60

0.50
0.53
1.34

0.67
0.26

1.34
1.05
0.39

0.32
0.97

0.76

0.96

0.26

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

7,400,000 LANDESBANK BADEN WUERTTEMBERG VAR
PERPETUAL

4,000,000 NORDDEUTSCHE LANDESBANK GIROZENTRALE
VAR 23/08/2034

1,100,000 RWE AG VAR 18/06/2055 EUR (ISIN
X83094762989)

1,200,000 RWE AG VAR 18/06/2055 EUR (ISIN
X83094765735)

Greece

6,800,000 ALPHA SERVICES AND HOLDINGS SA VAR
PERPETUAL

3,800,000 EUROBANK SA VAR 30/04/2031

5,500,000 PIRAEUS FINANCIAL HOLDINGS SOCIETE
ANONYME VAR 18/09/2035

Hungary
3,400,000 OTP BANK PLC VAR 30/07/2035
Ireland

1,802,000 AERCAP IRELAND CAPITAL DAC VAR 10/03/2055

3,508,000 AERCAP IRELAND CAPITAL DAC VAR 31/01/2056

1,500,000 BANK OF CYPRUS HOLDINGS PLC VAR
PERPETUAL

8,000,000 BANK OF IRELAND GROUP PLC VAR PERPETUAL
EUR (ISIN XS2898168443)

3,800,000 PERMANENT TSB GROUP HOLDINGS PLC VAR
19/08/2031

Italy

7,430,000 BPER BANCA SPA VAR PERPETUAL

4,900,000 ENI SPA VAR PERPETUAL EUR (ISIN
X$2963891028)

1,900,000 INTESA SANPAOLO SPA VAR PERPETUAL EUR
(ISIN XS2223762381)

3,000,000 INTESA SANPAOLO SPA VAR PERPETUAL EUR
(ISIN XS2678939427)

7,400,000 INTESA SANPAOLO SPA VAR PERPETUAL EUR
(ISIN XS3079581479)

1,300,000 IREN S.P.AVAR PERPETUAL

5,600,000 UNICREDIT SPA VAR 24/06/2037

Luxembourg

3,000,000 AROUNDTOWN FINANCE SARL VAR PERPETUAL
GBP

6,750,000 AROUNDTOWN FINANCE SARL VAR PERPETUAL
UsD

9,500,000 AROUNDTOWN SA VAR PERPETUAL

2,556,000 CPI PROPERTY GROUP S.A. VAR PERPETUAL

7,200,000 CPI PROPERTY GROUP S.A. VAR PERPETUAL
EUR (ISIN XS2290533020)

Netherlands

5,000,000 ABERTIS INFRSESTRUCTURAS FINANCE BV VAR
PERPETUAL EUR (ISIN XS2937255193)

3,500,000 ABERTIS INFRSESTRUCTURAS FINANCE BV VAR
PERPETUAL EUR (ISIN XS3074459994)

5,000,000 ASR NEDERLAND NV VAR PERPETUAL EUR (ISIN
X82790191303)

anjep 1axep

EUR
7,466,822

4,148,640
1,107,590
1,207,224

17,744,324
7,974,972

4,038,792
5,730,560

2,970,514
2,970,514
18,382,896

1,603,908
2,999,813
1,796,805

8,196,240

3,786,130

33,023,284

8,143,874
4,945,227

1,942,807
3,481,440
7,602,982

1,315,522
5,591,432

27,189,595
3,647,257

5,604,079

8,970,375
2,489,748
6,578,136

53,078,036
5,121,450
3,657,855

5,270,300

BN 40 %

0.93

0.52

0.14

0.15

2.21

1.00

0.50
0.7

0.37
0.37
2.29

0.20
0.37
0.22

1.03

0.47

4.12

1.02
0.62

0.24

0.95

0.16
0.70

3.39
0.44

0.70

1.12
0.31
0.82

6.62

0.64

0.44

0.66

Auend

5,000,000 ASR NEDERLAND NV VAR 07/12/2043
4,000,000 DE VOLKSBANK NV VAR PERPETUAL
1,000 ELM BV VAR PERPETUAL EUR (ISIN

X81492580516)

7,000,000 ING GROEP NV ING BANK NV VAR PERPETUAL
USD (ISIN XS2761357594)

4,000,000 VOLKSWAGEN INTERNATIONAL FINANCE NV
VAR PERPETUAL EUR (ISIN XS2187689380)

4,200,000 VOLKSWAGEN INTERNATIONAL FINANCE NV
VAR PERPETUAL EUR (ISIN XS3071332962)

15,600,000 WINTERSHALL DEA FINANCE 2 BV VAR

PERPETUAL

Norway
12,000,000 VAR ENERGIASA VAR 15/11/2083
Poland

1,230,000 BANK MILLENNIUM SA VAR 25/09/2026
1,200,000 MBANK SA VAR 25/09/2035

Portugal

2,000,000 CAIXA ECONOMICA MONTEPIO GERAL CAIXA
ECONOMICA BANCARIA SA VAR 25/06/2029

Slovenia

3,500,000 NOVA LJUBLJANSKA BANKA DD VAR 28/11/2032
South Korea

2,735,000 WOORI BANK VAR REGS PERPETUAL
Spain

3,600,000 ABANCA CORPORACION BANCARIA SAVAR
PERPETUAL EUR (ISIN ES0865936027)

3,000,000 ABANCA CORPORACION BANCARIA SA VAR
23/09/2033

5,500,000 ATRADIUS CREDITO Y CAUCION SA 5.00%
17/04/2034

9,000,000 BANCO BILBAO VIZCAYAARGENTARIA VAR
PERPETUAL

5,000,000 BANCO BILBAO VIZCAYAARGENTARIA VAR
PERPETUAL EUR (ISIN XS2840032762)

2,800,000 BANCO DE SABADELL SA VAR PERPETUAL EUR
(ISIN XS3037646661)

11,400,000 BANCO SANTANDER SA VAR PERPETUAL EUR

(ISIN X$2102912966)

5,000,000 BANCO SANTANDER SA VAR PERPETUAL EUR
(ISIN XS2342620924)

6,000,000 BANCO SANTANDER SA VAR PERPETUAL EUR
(ISIN XS3100756637)

2,000,000 BANCO SANTANDER SA VAR PERPETUAL USD

3,200,000 BANKINTER SA VAR PERPETUAL EUR (ISIN
X83099152756)

6,000,000 CAIXABANK SA VAR PERPETUAL EUR (ISIN
ES0840609020)

8,600,000 IBERCAJA BANCO SAU VAR PERPETUAL

Sweden

2,214,000 HEIMSTADEN HOLDING BV VAR PERPETUAL
EUR (ISIN XS2125121769)

anjep 1axep

EUR

5,848,450
4,187,200
1,026

6,347,677
3,841,720
4,241,790
14,660,568
13,201,680
13,201,680

2,494,878

1,285,350
1,209,528

2,005,860
2,005,860

4,037,950
4,037,950
2,369,199
2,369,199
72,376,604
4,191,984

3,398,670
5,747,775
7,775,031
5,303,450
2,873,248
11,412,882
4,903,250
6,033,600

1,803,382
3,210,560

6,229,920

9,492,852
22,869,880
2,191,860

BN 40 %

0.73
0.52
0.00

0.79

0.48

0.53

1.83

1.65

1.65

0.31

0.16
0.15

0.25
0.25

0.50
0.50
0.30
0.30
9.02
0.52

0.42

0.72

0.97

0.66

0.36

1.43

0.75

0.22
0.40

0.78

1.18
2.85
0.27

The accompanying notes form an integral part of these financial statements
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2 ;¢ 2 ;¢
§ S o 5 S o
2 o = E o =
< 5 % < 5 %
5 5
EUR EUR
5,000,000 ESQA(S,STQ,D)ESZ';&%IS%Q?V VAR PERPETUAL ATS5200 08 { o resunits of UCITSIUCIS 21758312 2.7
5,000,000 :Syﬁgﬁloigzgggmsv VAR PERPETUAL 4673750 058 Shares/Units in investment funds A758312 271
11,500,000 HEIMSTADEN HOLDING BV VAR PERPETUAL 1,240070 141 France 21758312 271
EUR (ISIN XS2397251807) 20 AMUNDI EURO LIQUIDITY SELECTFCPEUR (ISIN. 21,758,312 2.71
Switzerland 11,213484 140 FRO014005XMO0)
3,600,000 JULIUS BAER GROUP LTD VAR PERPETUAL USD 3060636 03 | Total securities portfolio 763870537 95.23
(ISIN CH1421969317)
3,100,000 JULIUS BAER GROUP LTD VAR PERPETUAL USD 2630847 0.33
(ISIN XS2468403428)
2,000,000 UBS GROUP INC VAR REGS PERPETUAL USD 1703642 021
(ISIN USH42097FA09)
4,500,000 UBS GROUP INC VAR REGS PERPETUAL USD 3818359  0.48
(ISIN USH42097FB81)
United Kingdom 69,768,435  8.70
3,000,000 AVIVA PLC VAR PERPETUAL 3488034 043
10,500,000 BARCLAYS PLC VAR PERPETUAL USD (ISIN 9,011,743 113
US06738EDCE6)
4,000,000 BP CAPITAL MARKETS PLC VAR PERPETUAL 3403842 042
usD
7,000,000 COVENTRY BUILDING SOCIETY VAR PERPETUAL 8,582,306  1.08
3,000,000 HSBC HOLDINGS PLC VAR PERPETUAL USD 2326013 0.29
(ISIN US404280CNT71)
4,300,000 HSBC HOLDINGS PLC VAR 19/05/2036 4,349,020 054
4,000,000 INVESTEC PLC VAR PERPETUAL 542,704 0.64
2,000,000 INVESTEC PLC VAR 06/03/2033 2515340 0.31
3,850,000 LLOYDS BANKING GROUP PLC VAR PERPETUAL 4520312 056
GBP
3,600,000 NATIONWIDE BUILDING SOCIETY VAR 4248975 053
PERPETUAL GBP (ISIN X52896922312)
3,200,000 0SB GROUP PLC VAR 16/01/2030 4132281 052
5,000,000 PHOENIX GROUP HOLDINGS PLC VAR 5650712 0.70
PERPETUAL GBP
3,000,000 PHOENIX GROUP HOLDINGS PLC VAR 2670392 0.33
PERPETUAL USD
3,800,000 RL FINANCE BONDS NO 6 PLC VAR PERPETUAL 5112610 064
5,200,000 STANDARD CHARTERED PLC VAR PERPETUAL 4614061 058
United States of America 64,623,318 8.06
5,000,000 ATHENE HOLDING LTD VAR 15/10/2054 4,202,666 052
3,896,000 BANK OF AMERICA CORP VAR 12/02/2036 3374287 042
11,000,000 BBVA BANCOMER SA TEXAS AGENCY VAR REGS 9,202,104  1.45
13/09/2034
3,000,000 CVS HEALTH CORP VAR 10/03/2055 2643251 0.33
5,000,000 DOMINION ENERGY INC VAR 01/06/2054 4570558  0.57
11,000,000 NEXTERA ENERGY CAPITAL HOLDINGS PLC VAR 8988917  1.42
15/03/2082
5,000,000 STANLEY BLACK AND DECKER INC VAR 4160881  0.52
15/03/2060
5,000,000 THE DEPOSITORY TRUST CLEARNING 4131703 052
CORPORATION VAR PERPETUAL
27,000,000 UNITED STATES OF AMERICA 4.125% 30/11/2029 23348951 291

The accompanying notes form an integral part of these financial statements
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Securities Portfolio as at 30/06/25

Auend

Long positions
Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Shares
Mexico

1,418,883 DESARROLL.HOMEX S.A.B. DE C.V.
72,191 GRUPO AEROMEXICO SAB DE CV
410,506 UNIFIN FINAN —SHS SERIES -A-

Netherlands
34 LYONDELLBASELL
Spain
15,470,737 ABENGOA CL.B

Bonds
Angola

1,700,000 REPUBLIC OF ANGOLA 8.75% 144A 14/04/2032
Argentina

31,055 ARGENTINA 0.50% 09/07/2029

830,000 PAMPA ENERGIA SA 7.875% 16/12/2034 USD (ISIN
US697660AF56)
175,000 YPF SA8.75% 144A 11/09/2031

Australia
1,225,000 TRONOX LTD 4.625% 144A 15/03/2029
Austria

340,000 BENTELER INTERNATIONAL
AKTIENGESELLSCHAFT 7.25% 15/06/2031 EUR
(ISIN XS3103603257)

Bermuda

1,890,000 ASIAALUMINUM HOLDINGS LTD 0% 144A
23/12/2049 DEFAULTED

1,125,000 NCL CORP LTD 6.75% 144A 01/02/2032

500,000 SP CRUISES INTERMEDIATE LIMITED 11.50%
14/03/2030

Brazil

1,982,000 MC BRAZIL DOWNSTREAM TRADING SARL 7.25%
144A 30/06/2031

Canada

995,000 1261229 BC LIMITED 10.00% 144A 15/04/2032
820,000 CLARIOS GLOBAL LP 4.75% 15/06/2031 EUR (ISIN
X83091295801)
1,725,000 FIRST QUANTUM MINERALS LTD 8.625% 144A
01/06/2031

anjep 1osen

EUR
178,729,852

169,812,795
1,068,520
1,066,689

64
1,044,412
22,213

1,676
1,676
155

155
165,149,606
1,284,996
1,284,996
886,655

23,203
709,182

154,270
901,200
901,200
351,172
351,172

1,380,184

979,690
400,494

1,225,853
1,225,853

5,041,998

856,072
824,641

1,526,350

BN 40 %

97.81

92.94
0.58
0.58

0.00
0.57
0.01

0.00
0.00
0.00

0.00
90.39
0.70
0.70
0.49

0.01
0.40

0.08
0.49
0.49
0.19
0.19

0.76
0.00

0.54
0.22

0.67
0.67

2.76

0.47
0.45

0.84

Auend

1,844,000 GARDA WORLD SECURITY CORP 6.00% 144A
01/06/2029
340,000 SOUTH BOW CANADA INFRASTRUCTURE
HOLDINGS LTD VAR 144A 01/03/2055 USD (ISIN
US836720AH56)

Cayman Islands

3,411,520 ABRA GLOBAL FINANCE 14.00% 144A 22/10/2029
1,635,000 GLOBAL AIRCRAFTS LEASING CO LTD 8.75%
144A01/09/2027
1,815,000 IHS HOLDING LIMITED 6.25% 144A 29/11/2028
1,135,000 MELCO RESORTS FINANCE LTD 7.625% 144A
17/04/2032
938,000 SHELF DRILL HOLD LTD 9.625% 144A 15/04/2029
680,000 TRANSOCEAN INC 6.80% 15/03/2038
440,000 TRANSOCEAN INC 8.25% 144A 15/05/2029
940,000 TRANSOCEAN INC 8.50% 144A 15/05/2031

Chile

1,900,000 LATAM AIRLINES GROUP SA 13.375% REGS
15/10/2029

1,230,000 LATAM AIRLINES GROUP SA 7.625% 07/01/2031
USD (ISIN US51817RAE62)

2,575,765 WOM HOLDING SPA 11.00% 01/04/2031

Colombia

1,325,000 GRUPO NUTRESA SA 9.00% 12/05/2035 USD (ISIN
US40055CAB90)
815,000 REPUBLIC OF COLOMBIA 7.75% 07/11/2036

Czech Republic

455,000 CZECHOSLOVAK GROUP AS 5.25% 10/01/2031

840,000 CZECHOSLOVAK GROUP AS 6.50% 10/01/2031
USD (ISIN XS3105190147)

Egypt
910,000 EGYPT 5.875% 144A 16/02/2031
Finland

420,000 MEHILAINEN YHTIOT OY 5.125% 30/06/2032 EUR
(ISIN XS3094324368)

France

605,000 ALTICE FRANCE SA 5.125% 144A 15/07/2029
1,500,000 BNP PARIBAS SA VAR PERPETUAL USD (ISIN
US05602XQQ42)
1,938,000 EMERIA7.75% REGS 31/03/2028
430,000 GOLDSTORY SAS 6.75% REGS 01/02/2030
485,000 SECHE ENVIRONNEMENT SA 4.50% 25/03/2030

Germany

600,000 CT INVESTMENT GMBH 6.375% REGS 15/04/2030
390,000 PROGROUP AG 5.375% REGS 15/04/2031

Ghana

580,800 REPUBLIC OF GHANA VAR REGS 03/07/2029
835,200 REPUBLIC OF GHANA VAR REGS 03/07/2035
135,875 REPUBLIC OF GHANA 0% REGS 03/01/2030

anjep 1osen

EUR
1,534,564

300,371

8,243,035
2,210,505
1,428,886

1,509,611
978,429

645,385
407,902
347,337
714,980

5,034,421
1,816,577

1,051,994

2,165,850
1,903,956
1,223,705

680,251
1,185,947

463,040
722,907

687,014
687,014
422,209
422,209

4,467,102
426,492
1,286,536

1,815,034
447,376
491,664

1,007,416

619,974
387,442

1,142,896

462,874
551,750
80,571

BN 40 %

0.84

0.16

4.51
1.21
0.78

0.83
0.54

0.35
0.22
0.19
0.39

2.76
0.99

0.58

1.19
1.04
0.67

0.37
0.65

0.25
0.40

0.38
0.38
0.23
0.23

2.44
0.23
0.70

1.00
0.24
0.27

0.55

0.34
0.21

0.63

0.25
0.31
0.04

The accompanying notes form an integral part of these financial statements
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96,000 REPUBLIC OF GHANA 0% REGS 03/07/2026
India

2,065,000 INDIABULLS HOUSING FINANCE LTD 9.70% 144A
03/07/2027

Ireland

1,410,000 ARAGVI FINANCE INTERNATIONAL 11.125% 144A
20/11/2029

1,535,000 ASG FINANCE DAC 9.75% 144A 15/05/2029

925,000 SOVCOM CAPITAL DESIGNATED ACTIVITY

COMPANY VAR 144A PERPETUAL USD (ISIN
US84605LAB27)

2,140,000 SOVCOM CAPITAL DESIGNATED ACTIVITY
COMPANY VAR 144A PERPETUAL USD (ISIN
US84605LAD82)

Italy

883,000 BUBBLES BIDCO SPA 6.50% REGS 30/09/2031
1,000,000 FIBER BIDCO SPA 6.125% 144A 15/06/2031
1,170,000 INTESA SANPAOLO SPA 4.198% 01/06/2032
865,000 ITELYUM REGENERATION S.PA5.75% REGS
15/04/2030

770,000 LOTTOMATICA GROUP S P A4.875% 31/01/2031
EUR (ISIN X83047452316)

916,000 LOTTOMATICA SPA 5.375% REGS 01/06/2030

Ivory Coast

1,515,000 REPUBLIC OF COTE D IVOIRE 4.875% 144A
30/01/2032

Luxembourg

730,000 3R LUX 9.75% 144A 05/02/2031
915,000 ACCORINVEST GROUP SA 5.625% 15/05/2032
EUR (ISIN XS3049460242)
1,251,000 ACU PETROLEO LUXEMBOURG SARL 7.50%
144A13/01/2032
1,185,000 AEGEA FINANCE SARL 6.75% 144A 20/05/2029
2,158,000 ALTICE FRANCE HOLDING SA 6.00% 144A
15/02/2028
1,085,000 AMBIPAR LUX SARL 10.875% 144A 05/02/2033
2,002,000 AUNA SA 10.00% 144A 15/12/12029
1,550,000 CIDRON AIDA FINCO SARL 7.00% 27/10/2031
855,000 CONNECT FINCO SARL CONNECT U S FINCO
LLC 9.00% 144A 15/09/2029
198,245 GARFUNKELUX HOLDCO 4 SARL 10.5%
01/05/2030 PIK
1,168,485 GARFUNKELUX HOLDCO 3 SA 9.5% 01/11/2028
1,755,000 GOL FINANCE SA 14.375% 05/06/2030
415,000 ION TRADING TECHNOLOGIES 9.50% 144A
30/05/2029
1,345,000 LHMC FINCO 2 SARL 8.625% 15/05/2030
1,570,000 MAXAM PRILL SARL 7.75% 15/07/2030
1,450,000 SIMPAR EUROPE 5.20% 144A 26/01/2031

anjep 1axen

EUR
47,701

1,781,035
1,781,035

2,441,160
1,213,055

1,228,105

5,391,095

896,951
959,470
917,152
873,681

790,559

953,382
1,360,561
1,360,561

15,793,608

631,543
924,370

985,487

1,009,489
657,815

880,062
1,800,290
1,589,494

733,959

41,383

990,899
1,439,178
365,703

1,401,611
1,338,362
1,003,963

BN 40 %

0.03
0.97
0.97

1.34

0.66

0.68
0.00

0.00

2.95

0.49
0.53
0.50
0.48

0.43

0.52
0.74
0.74

8.64

0.35
0.51

0.54

0.55
0.36

0.48
0.98
0.87
0.40

0.02

0.54
0.79
0.20

0.77
0.73
0.55

Auend

Malta

800,000 CRUISE YACHT UPPER HOLDCO LTD 11.875%
05/07/2028

Mexico

1,245,000 BANCO MERCAN DEL NORTE SA BANORTE VAR
144A PERPETUAL
200,000 CREDITO REAL SAB DE CV SOFOM ER 0% REGS
07/02/2026 DEFAULTED
650,000 CREDITO REAL SAB DE CV SOFOM ER 0% REGS
21/01/2028
1,275,000 CREDITO REAL SAB DE CV SOFOM ER 0% 144A
21/01/2028 DEFAULTED
1,585,000 GRUPO AEROMEXICO SAB DE CV 8.625% 144A
15/11/2031
2,407,861 GRUPO POSADAS SAB DE CV VAR 144A
30/12/2027
1,030,000 PETROLEOS MEXICANOS PEMEX 6.70%
16/02/2032
550,000 TOTAL PLAY TELECOMUICATIONS 10.50% REGS
31/12/2028
3,168,250 TOTAL PLAY TELECOMUICATIONS 11.125% 144A
31/12/2032
3,156,000 UNIFIN FINANCIERA SAB DE CV 0% 27/01/2028
DEFAULTED

Netherlands

685,000 BRASKEM NETHERLANDS FINANCE BV 8.00%
144A 15/10/2034
705,000 DARLING GLOBAL FINANCE B.V. 4.50%
15/07/2032 EUR (ISIN XS3101876236)
720,000 1PD 3 BV 5.50% 15/06/2031
805,000 METINVEST BV 7.75% 144A 17/10/2029
508,128 NEW WORLD RESOURCES NV 0% 144A
31/12/2049 DEFAULTED
1,384,000 TEVA PHARMACEUTICAL FINANCE
NETHERLANDS |1 BV 4.375% 09/05/2030
1,940,000 ZIGGO HOLDING B.V. 3.375% 144A 28/02/2030

Romania

1,315,000 ROMANIA 5.25% 144A 30/05/2032
940,000 ROMANIA 5.625% 144A 30/05/2037
Spain
400,000 BANCO SANTANDER SA VAR PERPETUAL USD

Switzerland

295,000 UBS GROUP INC VAR 144A PERPETUAL USD
(ISIN US225401BJ63)

Turkey

1,515,000 GDK ELEKTRIK DAGITIM AS 9.00% 144A
15/10/2029

2,260,000 LIMAK CIMENTO SANAYI VE TICARET AS 9.75%
144A 25/07/2029

1,825,000 TURKCELL ILETISIM HIZMETLERIA.S. 7.65% 144A
24/01/2032

anjep 1xen

EUR

572,087
572,087

8,397,991
1,104,490
21,512
70,197
137,694
1,290,644
1,944,976
816,252
444,779

2,567,447

5,650,375
465,953

714,532

730,757
537,087

1,409,396

1,692,650
2,178,517

1,294,250
884,267

360,676
360,676
250,315
250,315

5,443,614
1,250,280
1,931,276

1,586,103

BN 40 %

0.31
0.31

4.60

0.60

0.01

0.04

0.08

0.71

1.06

0.45

0.24

141

0.00

3.04

0.25

0.39

0.40
0.29
0.00

0.77

0.94
1.19

0.7
0.48

0.20
0.20
0.14
0.14

2.98

0.68

1.06

0.87

The accompanying notes form an integral part of these financial statements
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770,000 YAPI VE KREDIT BANKASI AS VAR 144A
PERPETUAL

Ukraine

58,402 UKRAINE GOVERNMENT VAR 144A 01/02/2030

267,286 UKRAINE GOVERNMENT VAR 144A 01/02/2034
USD (ISIN US903724CA89)

218,239 UKRAINE GOVERNMENT VAR 144A 01/02/2034
USD (ISIN US903724CE02)

374,201 UKRAINE GOVERNMENT VAR 144A 01/02/2035
USD (ISIN US903724CB62)

184,428 UKRAINE GOVERNMENT VAR 144A 01/02/2035
USD (ISIN US903724CF76)

427,659 UKRAINE GOVERNMENT VAR 144A 01/02/2036
USD (ISIN US903724CC46)

153,690 UKRAINE GOVERNMENT VAR 144A 01/02/2036
USD (ISIN US903724CG59)

United Kingdom

620,000 ALLWYN ENTERTAINMENT FINANCING UK PLC
7.25% REGS 30/04/2030

750,000 AVIANCAMIDCO 2 LIMITED 9.00% 144A
01/12/2028

2,230,000 AVIANCAMIDCO 2 LIMITED 9.625% 144A
14/02/2030
400,000 AZULE ENERGY FINANCE PLC 8.125% 144A
23/01/2030
205,000 BARCLAYS PLC VAR PERPETUAL USD (ISIN
US06738EDCE6)
1,760,000 ENERGEAN REGISTERED 6.50% 144A 30/04/2027
645,000 INEOS FINANCE PLC 6.375% REGS 15/04/2029
1,495,000 SHERWOOD FINANICING PLC 7.625% REGS
15/1212029
1,309,000 TULLOW OIL PLC 10.25% 144A 15/05/2026
475,000 ZEGONA FINANCE LC 6.75% 144A 17/07/2029

United States of America

655,000 ACRISURE LLC 6.75% 01/07/2032
1,915,000 ACURIS FINANCE US INC 9.00% 144A 01/08/2029
735,000 AES CORP VAR 15/07/2055
1,150,000 ALBION FINANCING 1SARL 7.00% 21/05/2030
755,000 ALLIED UNIVERSAL HOLDCO LLC/ALLIED
UNIVERSAL FINANCE CORP 7.875% 144A
15/02/2031
1,100,000 ALLY FINANCIAL INC VAR 26/07/2035
340,000 ALPHA GENERATION LLC 6.75% 144A 15/10/2032
190,000 AVIS BUDGET CAR RENT LLC 8.25% 144A
15/01/2030
820,000 AVIS BUDGET CAR RENT LLC 8.375% 15/06/2032
650,000 BALL CORP 4.25% 01/07/2032
575,000 BORR IHC LTD 10.00% 144A 15/11/2028
415,000 BORR IHC LTD 10.375% 144A 15/11/2030
2,445,000 CARRIAGE PURCHASER INCORPORATION
7.875% 144A 15/10/2029
2,350,000 CCO HOLDINGS LLC/CCO HOLDINGS CAPITAL
CORP 4.75% 144A 01/02/2032
1,140,000 CELANESE US HOLDINGS LLC VAR 15/11/2033
530,000 CELANESE US HOLDINGS LLC 5.00% 15/04/2031

anjep 1axep

EUR
675,955

695,047

24,174
17,710

72,497
162,307
74,349
182,124

61,886

8,651,455
660,095

606,862
1,754,421
337,409
175,944

1,473,371
654,591
1,515,825

967,033
505,904

71,116,016

566,218
1,676,214
612,564
1,003,116
672,878

955,501
299,357
169,102

731,325
659,997
394,823
288,920
1,856,334

1,900,600

1,032,259
528,415

BN 40 %

0.38
0.01
0.06
0.04
0.09
0.04

0.11

4.73
0.36

0.95

0.18

0.10

0.81
0.36
0.83

0.53
0.28

38.93

0.31
0.92
0.34
0.55
0.37

0.52
0.16
0.09

0.40
0.36
0.22
0.16
1.02

1.04

0.56
0.29

Auend

1,561,000 CHAMPIONS FINANCING INC 8.75% 144A
15/02/2029
1,575,000 CLEAR CHANNEL OUTDOOR HOLDINGS INC
7.50% 144A 01/06/2029
1,300,000 CLEARWAY ENERGY OPERATING LLC 3.75%
144A 15/02/2031
891,000 CLEVELAND CLIFFS INC 7.00% 144A 15/03/2032
475,000 CLEVELAND CLIFFS INC 7.375% 144A 01/05/2033
240,000 CLEVELAND CLIFFS INC 7.50% 144A 15/09/2031
815,000 COUGAR JV SUBSIDIARY LLC 8.00% 144A
15/05/2032
835,000 CQP HOLDCO LP BIP 7.50% 15/12/2033
725,000 CSC HOLDINGS LLC 11.75% 144A 31/01/2029
598,000 CSC HOLDINGS LLC 4.50% 144A 15/11/2031
1,242,000 CSC HOLDINGS LLC 4.625% 144A 01/12/2030
670,000 CVS HEALTH CORP VAR 10/03/2055
667,000 DAVITA INC 6.75% 15/07/2033
1,688,000 DENTSPLY SIRONA INC VAR 12/09/2055
1,635,000 EFESTO BIDCO SPA 7.50% 15/02/2032
615,000 FIESTA PURCHASER INC 9.625% 144A 15/09/2032
800,000 FREEDOM MORTAGE CORPORATION 12.25%
144A 01/10/2030
130,000 FREEDOM MORTGAGE HOLDING LLC 8.375%
1447 01/04/2032

1,160,000 FREEDOM MORTGAGE HOLDING LLC 9.125%
144A 15/05/2031
840,000 FREEDOM MORTGAGE HOLDING LLC 9.25%
144A01/02/2029
1,255,000 GENTING NEW YORK INC 7.25% 144A 01/10/2029
495,000 GOAT HOLDING COMPANY LIMITED 6.75% 144A
01/02/2032
1,035,000 GRAY TELEVISION INC 10.50% 144A 15/07/2029
210,000 HERC HOLDINGS INC 7.00% 15/06/2030
315,000 HERC HOLDINGS INC 7.25% 15/06/2033
725,000 HILCORP ENERGY CO 7.25% 144A 15/02/2035

100,000 JH NORTH AMERICA HOLDING INCORPORATION
5.875% 31/01/2031

100,000 JH NORTH AMERICA HOLDING INCORPORATION
6.125% 31/07/2032
1,260,000 KOSMOS ENERGY LTD 7.75% 144A 01/05/2027
650,000 KRAKEN OIL & GAS 7.625% 144A 15/08/2029
815,000 LEVEL 3 FINANCING INC 6.875% 30/06/2033
1,970,000 LFS TOPCO LLC 8.75% 15/07/2030
940,000 LIFEPOINT HEALTH INC 5.375% 144A 15/01/2029
725,000 LIGHTNING POWER LLC 7.25% 144A 15/08/2032

1,040,000 LONG RIDGE ENERGY LIMITED 8.75% 144A
15/02/2032

615,000 MATIV HOLDNGS INC 8.00% 144A 01/10/2029

2,217,000 MAV ACQUISITION CORP 8.00% 144A 01/08/2029

1,654,000 METHANEX US OPERATIONS INC 6.25% 144A
15/03/2032

600,000 MIWD HLDCO Il 5.50% 144A 01/02/2030

1,031,000 MOHEGAN ESCROW ISSUER LLC 8.25% 144A
15/04/2030

1,235,000 NEPTUNE BIDCO UNITED STATE
INCORPORATION 9.29% 144A 15/04/2029

1,190,000 ONE SKY FLIGHT LLC 8.875% 144A 15/12/2029

anjep 1axep

EUR
1,285,104

1,242,262
1,017,618

716,884
380,117
197,430
741,418

772,908
586,121
359,253
493,181
590,326
587,240
1,446,013
1,417,074
554,702
756,260

111,925
1,019,814
743,760

1,110,603
429,798

948,151
187,464
281,430
605,119

85,979

86,648

956,992
544,359
706,905
1,651,554
747,612
650,366
921,253

475,565
1,923,672
1,406,192

487,161
907,396

1,025,086

1,057,025

BN 40 %

0.70

0.68

0.56

0.39
0.21
0.1
0.41

0.42
0.32
0.20
0.27
0.32
0.32
0.79
0.78
0.30
0.41

0.06

0.56

0.61
0.24

0.52
0.10
0.15
0.33
0.05

0.05

0.52
0.30
0.39
0.90
0.41
0.36
0.50

0.26
1.05
0.77

0.27
0.50

0.56

0.58

The accompanying notes form an integral part of these financial statements
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900,000 ORGANON FINANCE 1 LLC 5.125% 144A
30/04/2031
1,150,000 OWENS AND MINOR INC 6.625% 144A 01/04/2030
1,110,000 OWENS BROCKWAY GLASS CONTAINER INC
7.25% 144A 15/05/2031
2,089,000 PAR PHARMACEUTICAL COS INC 0% 01/04/2027
1,325,000 PHOENIX AVIATION INC 9.25% 15/07/2030
138,000 PLANET FINL GROUP LLC 10.50% 144A
151212029
2,035,000 PRIME HEALTHCARE SERVICES INC 9.375% 144A
01/09/2029
1,515,000 PROVIDENT FUNDING ASSOCIATES LP PFG
FINANCE CORP 9.75% 144A 15/09/2029
330,000 QUIKRETE HOLDINGS INC 6.375% 144A
01/03/2032
240,000 QUIKRETE HOLDINGS INC 6.75% 144A 01/03/2033
400,000 ROCKET COMPANIES INC 6.125% 01/08/2030
405,000 ROCKET COMPANIES INC 6.375% 01/08/2033
1,855,000 SIERRACOL ENRGY ANDINA LLC 6.00% 144A
15/06/2028
1,220,000 SILVERCREST METALS ULC 5.125% 144A
15/02/2029
970,000 SOTHEBY S 7.375% 144A 15/10/2027
450,000 STAR LEASING CO LLC 7.625% 144A 15/02/2030
1,045,000 SUMMIT MIDSTREAM HOLDINGS LLC 8.625%
144A 31/10/2029
1,339,000 UNITI GROUP LP 6.00% 144A 15/01/2030
1,680,000 UNITI GROUP LP 6.50% 144A 15/02/2029
485,000 UNITI GROUP LP 8.625% 15/06/2032
2,043,000 US ACUTE CARE SOLUTIONS LLC 9.75% 144A
15/05/2029
463,000 VELOCITY VEHICLE GROUP LLC 8.00% 144A
01/06/2029
450,000 VENTURE GLOBAL PLAQUEMINES LNG INC
7.50% 01/05/2033
340,000 VENTURE GLOBAL PLAQUEMINES LNG INC
7.75% 01/05/2035
314,000 VISTRA OPERATIONS COMPANY LLC 6.95% 144A
151012033
1,965,000 VISTRA OPERATIONS COMPANY LLC 7.75% 144A
15/10/2031
1,815,000 VOYAGER PARENT LLC 9.25% 01/07/2032
530,000 WESCO DISTRIBUTION INC 6.375% 144A
15/03/2033
1,719,000 WILDFIRE INTERMEDIATE HOLDINGS LIMITED
7.50% 144A 15/10/2029

1,610,000 WINDSTREAM ESCROW LLC 8.25% 144A
01/10/2031

Convertible bonds
Cayman Islands

1 LDK SOLAR CO LTD 0% 31/12/2049 DEFAULTED
Chile
4,194,274 WOM CHILE HOLDCO SPA 0% 01/04/2032 CV

anjep 1axen

EUR
665,955

922,714
970,211

1 ,169,781;
17,771
1,722,222
1,358,550
289,546

211,090
347,373
353,271
1,464,563

1,015,972

817,705
380,444
908,777

1,069,843
1,384,961

417,699
1,798,801

393,845
410,944
313,886
294,286
1,779,406

1,613,083
466,830

1,455,347

1,437,774
3,582,615

3,650,153
3,650,153

BN 40 %

0.36

0.50
0.53

0.00
0.64
0.06

0.94

0.74

0.16

0.12
0.19
0.19
0.80

0.56

0.45
0.21
0.50

0.59
0.76
0.23
0.98

0.22

0.22

0.17

0.16

0.97

0.88
0.26

0.80

0.79

1.96
0.00
0.00
1.94
1.94

Auend

United States of America

35,000 LIVE NATION ENTERTAINMENT INC 2.875%
15/01/2030 CV
1,408,000 TRICIDAINC 0% 15/05/2027 CV USD (ISIN
US896CPTAN0O)
1,408,000 TRICIDAINC 0% 15/05/2027 CV USD (ISIN
US896LIQAMGY)

Mortgage and asset backed securities
Cayman Islands

11,775,000 GLOBAL MORTGAGA SECURITIZATION LTD
5.25% 25/11/2032

United States of America
1,100,000 DSLA MORTGAGE LOAN TRUST VAR 19/10/2045

Other transferable securities

Shares
Chile
6,703 WOW CHILE HOLDCO SPA

Luxembourg

3,661,477 ATENTO CLASS A REDEEMABLE PREFERRED
SHARES

430,107,752 ATENTO ORDINARY SHARES
Bonds

Luxembourg

1,114,969 ATENTO LUXCO 1 SA 12.00% 17/05/2028 USD
(ISIN XS2597953897)
1,350,373 ATENTO LUXCO 1 SA 14.00% 30/11/2029

Shares/Units of UCITS/UCIS
Shares/Units in investment funds
Luxembourg

5,000 AMUNDI FUNDS GLOBAL HIGH YIELD BOND
RESPONSIBLE Z USD (C)

Total securities portfolio

anjep 1xen

EUR

32,462
32,462

12,054

12,046
12,046
3,975,369
2,507,859
168,453
168,453
2,339,406
2,339,402
4
1,467,510
1,467,510
949,839
517,671
4,941,688
4,941,688
4,941,688
4,941,688

178,729,852

BN 40 %

0.02
0.02

0.00

0.00

0.01
0.00

0.00

0.01
0.01
217

1.37
0.09

0.09
1.28
1.28
0.00
0.80
0.80
0.52

0.28
2.70

2.70
2.70

2.70

97.81

The accompanying notes form an integral part of these financial statements
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Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Bonds

Aerospace and Defense

2,890,000 GLOBAL AIRCRAFTS LEASING CO LTD 8.75%
144A01/09/2027

1,630,000 ONE SKY FLIGHT LLC 8.875% 144A 15/12/2029
1,800,000 PHOENIX AVIATION INC 9.25% 15/07/2030

1,115,000 SPIRIT AEROSYSTEMS INC 9.375% 144A
30/11/2029

530,000 SPIRIT AEROSYSTEMS INC 9.75% 144A
15/11/2030

Banks

1,233,000 BARCLAYS PLC VAR PERPETUAL USD (ISIN
US06738EDCE6)
405,000 UBS GROUP INC VAR 144A PERPETUAL USD
(ISIN US225401BJ63)

Chemicals

1,610,000 CELANESE US HOLDINGS LLC VAR 15/11/2033
1,000,000 CELANESE US HOLDINGS LLC 6.75% 15/04/2033

935,000 MATIV HOLDNGS INC 8.00% 144A 01/10/2029
3,791,000 TRONOX LTD 4.625% 144A 15/03/2029

Construction and Materials

2,429,000 BUILDERS FIRSTSOURCE INC 4.25% 144A
01/02/2032
2,081,000 KBR INC 4.75% 144A 30/09/2028

1,113,000 OWENS BROCKWAY GLASS CONTAINER INC
7.25% 144A 15/05/2031

Consumer Services

2,210,000 EFESTO BIDCO SPA 7.50% 15/02/2032
2,088,000 SOTHEBY S 7.375% 144A 15/10/2027

Electricity

2,055,000 AES CORP VAR 15/07/2055
945,000 CLEARWAY ENERGY OPERATING LLC 3.75%
144A15/01/2032
2,045,000 CLEARWAY ENERGY OPERATING LLC 3.75%
144A15/02/2031

610,000 VISTRA OPERATIONS COMPANY LLC 4.375%
144A01/05/2029

1,907,000 VISTRA OPERATIONS COMPANY LLC 7.75% 144A
15/10/2031

Finance and Credit Services

1,620,000 ALLY FINANCIAL INC VAR 26/07/2035
2,290,000 PROVIDENT FUNDING ASSOCIATES LP PFG
FINANCE CORP 9.75% 144A 15/09/2029
525,000 ROCKET COMPANIES INC 6.125% 01/08/2030
530,000 ROCKET COMPANIES INC 6.375% 01/08/2033

anjep 1axep

EUR
230,195,314

230,195,314
230,148,940
7,073,616
2,525,675
1,447,858

1,589,140
1,011,731

499,212

1,401,888
1,058,236

343,652

5,830,803

1,457,840
861,013
723,013

2,788,937

4,601,171
1,920,707

1,707,631
972,833

3,675,608

1,915,434
1,760,174

6,270,592

1,712,678
723,058

1,600,792
507,181
1,726,883

4,378,944

1,407,193
2,063,518

455,927
462,306

BN 40 %

94.46

94.46
94.44
2.90
1.04
0.59

0.65
0.42

0.20

0.58
044

0.14

2.39

0.60
0.35
0.30
1.14

1.89
0.79

0.70
0.40

1.51

0.79
0.72

2.57

0.70
0.30

0.66

0.70

1.80
0.58
0.84

0.19
0.19

Auend

Food Producers

315,000 FIESTA PURCHASER INC 7.875% 144A 01/03/2031
910,000 FIESTA PURCHASER INC 9.625% 144A 15/09/2032

Gas, Water and Multi-utilities

595,000 VENTURE GLOBAL PLAQUEMINES LNG INC
7.50% 01/05/2033

445,000 VENTURE GLOBAL PLAQUEMINES LNG INC
7.75% 01/05/2035

General Industrials

2,415,000 CARRIAGE PURCHASER INCORPORATION
7.875% 144A 15/10/2029

1,422,000 CONNECT FINCO SARL CONNECT U S FINCO
LLC 9.00% 144A 15/09/2029

2,325,000 CQP HOLDCO LP BIP 7.50% 15/12/2033

1,200,000 CRUISE YACHT UPPER HOLDCO LTD 11.875%
05/07/2028

1,115,000 CZECHOSLOVAK GROUP AS 6.50% 10/01/2031
USD (ISIN XS3105190147)
530,000 ION TRADING TECHNOLOGIES 9.50% 144A
30/05/2029
1,722,000 KRAKEN OIL & GAS 7.625% 144A 15/08/2029
2,080,000 MAXAM PRILL SARL 7.75% 15/07/2030
266,000 NCL CORP LTD 5.875% 144A 15/03/2026
340,000 NCL CORP LTD 6.75% 144A 01/02/2032
525,000 NCL CORP LTD 7.75% 144A 15/02/2029
1,825,000 SEALED AIR CORP 5.00% 144A 15/04/2029
245,000 SEALED AIR CORP 6.50% 144A 15/07/2032
890,000 SEALED AIR CORP 7.25% 144A 15/02/2031
1,263,000 SHELF DRILL HOLD LTD 9.625% 144A 15/04/2029

515,000 SOUTH BOW CANADA INFRASTRUCTURE
HOLDINGS LTD VAR 144A 01/03/2055 USD (ISIN
US836720AH56)

750,000 SP CRUISES INTERMEDIATE LIMITED 11.50%
14/03/2030

610,000 STAR LEASING CO LLC 7.625% 144A 15/02/2030

400,000 TRANSOCEAN TITAN FING LTD 8.375% 144A
01/02/2028

Health Care Providers

3,048,000 ADAPTHEALTH INC 5.125% 144A 01/03/2030
1,455,000 DAVITAINC 6.75% 15/07/2033

725,000 JAGUAR HOLDING COMPANY 0% 31/12/2049
DEFAULTED

2,745,000 LIFEPOINT HEALTH INC 5.375% 144A 15/01/2029

3,035,000 PRIME HEALTHCARE SERVICES INC 9.375% 144A
01/09/2029

Industrial Materials

2,076,000 CLEARWATER PAPER CORP 4.75% 144A
15/08/2028

Industrial Metals and Mining

1,321,000 CLEVELAND CLIFFS INC 7.00% 144A 15/03/2032
720,000 CLEVELAND CLIFFS INC 7.375% 144A 01/05/2033
220,000 CLEVELAND CLIFFS INC 7.50% 144A 15/09/2031

anjep 1axep

EUR

1,105,705

284,926
820,779

954,180
543,359

410,821

17,017,273
1,833,558

1,220,690

2,152,109
858,130

959,573
467,042

1,442,132
1,773,117
227,239
296,084
475,883
1,540,114
216,435
798,987
868,999
454,973

600,741

515,713
315,754

8,504,042

2,471,325
1,281,010

2,183,185
2,568,522

1,683,650
1,683,650

8,384,840

1,062,854
576,178
180,978

BN 40 %

0.45

0.12
0.33

0.39
0.22

0.17

6.98
0.75

0.50

0.88
0.35

0.39

0.19

0.59
0.73
0.09
0.12
0.20
0.63
0.09
0.33
0.36
0.19

0.25

0.21
0.13

3.49

1.01
0.53
0.00

0.90
1.05

0.69
0.69

3.44

0.44
0.24
0.07

The accompanying notes form an integral part of these financial statements
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250,000 FIRST QUANTUM MINERALS LTD 8.00% 144A
01/03/2033

2,601,000 FIRST QUANTUM MINERALS LTD 8.625% 144A
01/06/2031

325,000 FIRST QUANTUM MINERALS LTD 9.375% 144A
01/03/2029

3,221,000 TASEKO MINES LTD 8.25% 144A 01/05/2030

1,080,000 TMS INTERNATIONAL CORP 6.25% 144A
15/04/2029

Industrial Support Services

855,000 GARDA WORLD SECURITY CORP 6.00% 144A
01/06/2029

1,565,000 GARDA WORLD SECURITY CORP 8.375% 144A
15/11/2032

Industrial Transportation

1,095,000 AVIS BUDGET CAR RENT LLC 8.25% 144A
15/01/2030

1,050,000 AVIS BUDGET CAR RENT LLC 8.375% 15/06/2032
2,009,000 DANAOS CORP 8.50% 144A 01/03/2028

280,000 HERC HOLDINGS INC 7.00% 15/06/2030

425,000 HERC HOLDINGS INC 7.25% 15/06/2033

2,687,000 KEN GARFF AUTOMATIVE LLC 4.875% 144A
15/09/2028

2,448,000 METHANEX US OPERATIONS INC 6.25% 144A
15/03/2032
1,852,000 NOVA CHEMICALS CORP 4.25% 144A 15/05/2029
680,000 NOVA CHEMICALS CORP 7.00% 144A 01/12/2031
1,860,000 Ol EUROPEAN GROUP BV 4.75% 144A 15/02/2030
1,904,000 SEASPAN CORP 5.50% 144A 01/08/2029
1,025,000 TRANSOCEAN INC 6.80% 15/03/2038
655,000 TRANSOCEAN INC 8.25% 144A 15/05/2029
655,000 TRANSOCEAN INC 8.50% 144A 15/05/2031
1,205,000 TRANSOCEAN INC 8.75% 144A 15/02/2030
3,251,000 TRINITY INDUSTRIES INC 7.75% 144A 15/07/2028

2,187,000 VELOCITY VEHICLE GROUP LLC 8.00% 144A
01/06/2029

Investment Banking and Brokerage Services

1,715,913 ABRA GLOBAL FINANCE 14.00% 144A 22/10/2029
2,880,000 ACURIS FINANCE US INC 9.00% 144A 01/08/2029
1,540,000 ALBION FINANCING 1SARL 7.00% 21/05/2030
1,535,000 ALLIED UNIVERSAL HOLDCO LLC 4.625% 144A
01/06/2028
905,000 ALLIED UNIVERSAL HOLDCO LLC/ALLIED
UNIVERSAL FINANCE CORP 6.00% 144A
01/06/2029
680,000 ALLIED UNIVERSAL HOLDCO LLC/ALLIED
UNIVERSAL FINANCE CORP 7.875% 144A
15/02/2031
505,000 ALPHA GENERATION LLC 6.75% 144A 15/10/2032
1,506,000 AMERITEX HOLDCO INTER LLC 10.25% 144A
15/10/2028
795,000 BORR IHC LTD 10.00% 144A 15/11/2028
812,000 BORR IHC LTD 10.375% 144A 15/11/2030
1,725,000 CAMELOT RETURN MERGER SUB INC 8.75%
144A01/08/2028

anjep 1axep

EUR
218,650

2,301,470
294,406

2,873,340
876,964

2,083,288
711,525

1,371,763

21,044,027
974,563

936,453
1,740,574
249,952
379,707
2,264,258

2,081,233

1,519,086
607,131
1,524,111
1,541,561
614,852
517,059
498,204
847,550
2,887,390
1,860,343

89,467,918

1,111,832
2,520,887
1,343,303
1,270,342

750,629

606,036

444,633

1,363,297

545,886
565,308
1,356,899

BN 40 %

0.09

0.94

0.12

1.18
0.36

0.85
0.29

0.56

8.64
0.40

0.38
0.71
0.10
0.16
0.94

0.86

0.62
0.25
0.63
0.63
0.25
0.21
0.20
0.35
1.19
0.76

36.71

0.46
1.03
0.55
0.52

0.25

0.18
0.56

0.22
0.23
0.56

Auend

2,498,000 CHAMPIONS FINANCING INC 8.75% 144A
15/02/2029
2,413,000 CROWN HOLDINGS INC 7.375% 15/12/2026
695,000 CSC HOLDINGS LLC 4.50% 144A 15/11/2031
1,364,000 CSC HOLDINGS LLC 5.375% 144A 01/02/2028
1,710,000 DELEK LOGISTICS PARTNERS LP 8.625% 144A
15/03/2029
3,552,000 DIAMOND ESCROW ISSUER LLC 9.75% 144A
15/11/2028
1,115,000 FOCUS FINANCIAL PARTNERS LLC 6.75% 144A
15/09/2031
3,398,000 FORD MOTOR CREDIT CO LLC 4.00% 13/11/2030
1,500,000 FREEDOM MORTAGE CORPORATION 6.625%
144A 15/01/2027
150,000 FREEDOM MORTGAGE HOLDING LLC 8.375%
144A 01/04/2032
955,000 FREEDOM MORTGAGE HOLDING LLC 9.25%
144A01/02/2029
1,955,000 GENTING NEW YORK INC 7.25% 144A 01/10/2029
2,310,000 GGAM FINANCIAL LTD 8.00% 144A 15/06/2028
695,000 GOAT HOLDING COMPANY LIMITED 6.75% 144A
01/02/2032
855,000 HILCORP ENERGY CO 6.00% 144A 15/04/2030
2,455,000 HILCORP ENERGY CO 6.25% 144A 15/04/2032
85,000 HILCORP ENERGY CO 7.25% 144A 15/02/2035
2,579,000 HILTON GRAND ACA LLC IN 5.00% 144A
01/06/2029
420,000 JANE STREET GROUP LLC 6.75% 01/05/2033
135,000 JH NORTH AMERICA HOLDING INCORPORATION
5.875% 31/01/2031

135,000 JH NORTH AMERICA HOLDING INCORPORATION
6.125% 31/07/2032
1,975,000 KEYBANK NATIONAL ASSOCIATION 4.90%
08/08/2032

3,496,000 LCM INVESTMENTS HOLDINGS II LLC 4.875%

144A01/05/2029
75,000 LCM INVESTMENTS HOLDINGS II LLC 8.25% 144A

01/08/2031

1,615,000 LEEWARD RENEWABLE ENERGY OPERATIONS
LLC 4.25% 144A 01/07/2029

2,620,000 LFS TOPCO LLC 8.75% 15/07/2030

1,757,000 MACY RETAIL HOLDNGS LLC 5.875% 144A
01/04/2029

1,576,000 MACY RETAIL HOLDNGS LLC 6.125% 144A
15/03/2032
2,499,000 MAV ACQUISITION CORP 8.00% 144A 01/08/2029
2,495,000 MELCO RESORTS FINANGE LTD 7.625% 144A
17/04/2032
1,886,000 MIDAS OPCO HOLDINGS LLC 5.625% 144A
15/08/2029
720,000 MITER BRANDS MIWOD BORR 6.75% 144A
01/04/2032
903,000 MIWD HLDCO Il 5.50% 144A 01/02/2030
1,353,000 MOHEGAN ESCROW ISSUER LLC 8.25% 144A
15/04/2030
2,000,000 NATIONSTAR MORTGAGE HOLDINGS INC 5.125%
144A 15/12/2030
2,220,000 NEPTUNE BIDCO UNITED STATE
INCORPORATION 9.29% 144A 15/04/2029

anjep 1axep

EUR
2,056,496

2,137,977

417,527
1,065,485
1,514,286

3,189,070
970,934

2,643,022
1,282,063

129,144
845,584

1,730,063
2,083,851
603,454

710,993
2,002,503
70,945
2,116,456

369,386
116,071

116,975
1,624,637
2,898,657

67,998
1,286,318

2,196,483
1,482,684

1,282,510

2,168,362
2,150,820

1,538,748
630,203

733,177
1,190,792

1,715,739

1,842,665

BN 40 %

0.84

0.88
0.17
0.44
0.62

1.30

0.40

1.07
0.53

0.05

0.71
0.86
0.25

0.29
0.82
0.03
0.87

0.15
0.05

0.05

1.18

0.03

0.53

0.90
0.61

0.53

0.89
0.88

0.63

0.26

0.30
0.49

0.70

0.76

The accompanying notes form an integral part of these financial statements
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1,820,000 NESCO HOLDINGS Il CORPORATION 5.50% 144A
15/04/2029
1,769,000 ONEMAIN FINANCE CORP 3.50% 15/01/2027

2,117,000 ORGANON FINANCE 1 LLC 5.125% 144A
30/04/2031

192,000 PLANET FINL GROUP LLC 10.50% 144A
15/12/2029
714,000 PRIME SECURITY SERVICES BORROWER LLC
5.75% 144A 15/04/2026
2,015,000 PRIME SECURITY SERVICES BORROWER LLC
6.25% 144A 15/01/2028

450,000 QUIKRETE HOLDINGS INC 6.375% 144A
01/03/2032

325,000 QUIKRETE HOLDINGS INC 6.75% 144A 01/03/2033
2,410,000 SCIL IV LLC USAH 5.375% 144A 01/11/2026
864,000 SCIL IV LLC 9.50% 144A 15/07/2028

2,055,000 SUMMIT MIDSTREAM HOLDINGS LLC 8.625%
144A 31/10/2029

1,306,000 UNITED WHOLESAME MTGE LLC 5.75% 144A
15/06/2027

946,000 UNITI GROUP LP 10.50% 144A 15/02/2028
2,267,000 UNITI GROUP LP 6.00% 144A 15/01/2030
780,000 UNITI GROUP LP 8.625% 15/06/2032

2,745,000 US ACUTE CARE SOLUTIONS LLC 9.75% 144A
15/05/2029

1,290,000 USA COMPRESSION PARTNERS LP 7.125% 144A
15/03/2029

2,430,000 VOYAGER PARENT LLC 9.25% 01/07/2032

2,359,000 VZ SECURED FINANCING BV 5.00% 144A
15/01/2032

2,582,000 WILDFIRE INTERMEDIATE HOLDINGS LIMITED
7.50% 144A 15/10/2029

2,255,000 WINDSTREAM ESCROW LLC 8.25% 144A
01/10/2031

Life Insurance
855,000 ACRISURE LLC 6.75% 01/07/2032
Media

2,128,000 CLEAR CHANNEL OUTDOOR HOLDINGS INC
7.50% 144A 01/06/2029
1,505,000 GRAY TELEVISION INC 10.50% 144A 15/07/2029

Medical Equipment and Services

925,000 DENTSPLY SIRONA INC VAR 12/09/2055
3,285,000 OWENS AND MINOR INC 6.625% 144A 01/04/2030

Qil, Gas and Coal

1,365,000 ALPHA NATURAL RESOURCES INC 0%
01/06/2019 DEFAULTED

1,957,000 ENERFLEX LTD 9.00% 144A 15/10/2027
1,691,000 ENERGY TRANSFER LP VAR PERPETUAL
16,000 GREEN FIELD ENERGY 0% 15/11/2016
DEFAULTED
2,055,000 KOSMOS ENERGY LTD 7.75% 144A 01/05/2027
2,016,000 TULLOW OIL PLC 10.25% 144A 15/05/2026

404,000 VENTURE GLOBAL LNG INC 8.375% 144A
01/06/2031

anjep 1axep

EUR
1,509,351

1,475,947
1,566,474

163,855
611,777
1,722,032
394,835

285,851
2,041,063
909,058
1,787,116

1,110,620

854,684
1,811,302
671,763
2,416,891

1,127,323

2,159,664
1,787,422

2,185,984

2,013,776

739,109
739,109
3,057,147
1,678,434

1,378,713
3,428,146

792,394
2,635,752

7,207,923

1,720,413
1,471,012

1,560,809
1,489,334
357,813

BN 40 %

0.62

0.61
0.64

0.07

0.16

0.12
0.84
0.37
0.73

0.46

0.35
0.74
0.28
0.99

0.46

0.89
0.73

0.90

0.83

0.30
0.30
1.25
0.68

0.57
1.41

0.33
1.08

2.96
0.00
0.71

0.60
0.00

0.64
0.61
0.15

Auend

655,000 VENTURE GLOBAL LNG INC 9.50% 144A
01/02/2029

Personal Care, Drug and Grocery Stores

1,872,000 ENERGIZER HOLDINGS INC 4.75% 144A
15/06/2028

1,905,000 SOTERA HEALTH LLC 7.375% 144A 01/06/2031

1,898,000 SPECTRUM BRANDS INC 3.875% 144A 15/03/2031

Pharmaceuticals and Biotechnology

1,385,000 1261229 BC LIMITED 10.00% 144A 15/04/2032
945,000 CVS HEALTH CORP VAR 10/03/2055
1,718,000 PAR PHARMACEUTICAL COS INC 0% 01/04/2027
913,000 TEVA PHARMACEUTICAL FINANCE
NETHERLANDS Il BV 4.75% 09/05/2027
1,468,000 TEVA PHARMACEUTICAL FINANCE
NETHERLANDS Il BV 5.125% 09/05/2029

Precious Metals and Mining

1,269,000 IAMGOLD CORP 5.75% 144A 15/10/2028

2,262,000 SILVERCREST METALS ULC 5.125% 144A
15/02/2029

Real Estate Investment and Services
2,019,000 KENNEDY WILSON INC 4.75% 01/02/2030
Retailers

915,000 GAP INC 3.625% 144A 01/10/2029
804,000 GAP INC 3.875% 144A 01/10/2031

Technology Hardware and Equipment
1,080,000 LIGHTNING POWER LLC 7.25% 144A 15/08/2032
Telecommunications Service Providers

1,783,000 ALTICE FRANCE HOLDING SA 6.00% 144A

15/02/2028
510,000 ALTICE FRANCE SA 5.125% 144A 15/01/2029

1,350,000 ALTICE FRANCE SA 5.125% 144A 15/07/2029

3,495,000 CCO HOLDINGS LLC/CCO HOLDINGS CAPITAL
CORP 4.50% 144A 01/06/2033

1,184,000 CCO HOLDINGS LLC/CCO HOLDINGS CAPITAL
CORP 4.75% 144A 01/02/2032

1,085,000 LEVEL 3 FINANCING INC 6.875% 30/06/2033

Travel and Leisure

1,820,000 BRINKER INTERNATIONAL INC 8.25% 144A
15/07/2030

2,220,000 CARNIVAL CORPORATION 6.00% 144A 01/05/2029

675,000 GRUPO AEROMEXICO SAB DE CV 8.25% 144A

15/11/2029

1,455,000 GRUPO AEROMEXICO SAB DE CV 8.625% 144A
15/11/2031

2,190,000 TRAVEL LEISURE CO 6.625% 144A 31/07/2026

Utilities

1,410,000 LONG RIDGE ENERGY LIMITED 8.75% 144A
15/02/2032

anjep 1axep

EUR
608,542

4,549,469
1,554,006
1,687,034
1,308,429
4,060,509
1,191,618

832,624

777,153

1,259,114

2,954,479

1,070,766
1,883,713

1,575,400
1,575,400
1,338,882

724,353
614,529

968,821
968,821
6,476,742
543,505
359,387

951,676
2,723,501

957,579

941,094
7,197,615
1,654,846

1,912,280
558,125

1,184,787

1,887,577
1,249,006
1,249,006

BN 40 %

0.25

1.87
0.64
0.69
0.54
1.67

0.49
0.34
0.00
0.32

0.52

1.21

0.44
0.77

0.65
0.65
0.55

0.30
0.25

0.40
0.40
2.66
0.22

0.15
0.39
112

0.39

0.39
2.95
0.68

0.78
0.23

0.49

0.77
0.51
0.51

The accompanying notes form an integral part of these financial statements
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Waste and Disposal Services 1,868,147 0.77
2,258,000 GFL ENVIRONMENTAL INC 4.375% 144A 1,868,147  0.77
15/08/2029
Convertible bonds 46,374 0.02
Oil, Gas and Coal - 0.00
2,592,000 ALPHA NATURAL RESOURCES INC 0% - 0.00
15/12/2018 CV DEFAULTED
Pharmaceuticals and Biotechnology - 0.00
3,772,000 TRICIDA INC 0% 15/05/2027 CV USD (ISIN - 0.00
US896CPTANOO)
3,772,000 TRICIDA INC 0% 15/05/2027 CV USD (ISIN - 0.00
US896LIQAME9)
Travel and Leisure 46,374 0.02
50,000 LIVE NATION ENTERTAINMENT INC 2.875% 46,374  0.02
15/01/2030 CV
Total securities portfolio 230,195,314  94.46

The accompanying notes form an integral part of these financial statements
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Auend
anjeA 19x4ep

usD
Long positions 4,869,036,954
Transferable securities admitted to an official stock exchange 4.598.499.749
listing and/or dealt in on another regulated market AR
Bonds 4,195,096,144
Australia 93,317,157
30,000,000 AUSTRALIA 1.75% 21/06/2051 10,689,595
62,000,000 AUSTRALIA 3.00% 21/03/2047 31,094,747
30,000,000 AUSTRALIAN CAPITAL TERRITORY 5.25% 19,956,531
23/10/2036
29,500,000 NEW SOUTH WALES TREASURY CORP 1.50% 16,301,327
20/02/2032
24,450,000 TREASURY CORP OF VICTORIA 5.00% 20/11/2040 15,274,957
Austria 83,535,269
19,200,000 ERSTE GROUP BANK AG VAR 15/01/2035 22,822,349
15,900,000 ERSTE GROUP BANK AG VAR 26/06/2031 18,815,582
35,800,000 REPUBLIC OF AUSTRIA 2.95% 20/02/2035 41,897,338
Belgium 58,017,857
16,000,000 ANHEUSER-BUSCH INBEV SA/NV 3.375% 18,898,985
19/05/2033
6,900,000 BELFIUS BANQUE SA/NV 4.875% 11/06/2035 8,497,821
40,000,000 BELGIUM 1.70% 22/06/2050 30,621,051
Brazil 232,189,146
450,000 FEDERATIVE REPUBLIC OF BRAZIL 10.00% 78,230,675
01/01/2027
821,461 FEDERATIVE REPUBLIC OF BRAZIL 10.00% 130,727,572
01/01/2029
90,000 FEDERATIVE REPUBLIC OF BRAZIL 10.00% 13,193,499
01/01/2033
10,000,000 ITAU UNIBANCO HOLDING SA4.625% REGS 10,037,400
PERPETUAL
Canada 27,433,939
40,800,000 PSP CAPITAL INC 4.60% 06/02/2029 27,433,939
Chile 6,102,536
5,100,000 REPUBLIC OF CHILE 3.75% 14/01/2032 6,102,536
China 36,762,177
205,000,000 PEOPLES REPUBLIC OF CHINA 3.32% 15/04/2052 36,743,099
100,000 PEOPLES REPUBLIC OF CHINA 3.72% 12/04/2051 19,078
Colombia 35,033,820
34,000,000 COLOMBIA 3.25% 22/04/2032 26,972,540
8,000,000 REPUBLIC OF COLOMBIA 8.00% 14/11/2035 8,061,280
France 329,965,111
15,000,000 AGENCE FRANCAISE DE DEVELOPPEMENT SA 14,782,939
0.125% 29/09/2031
20,000,000 AXA SA VAR 17/01/2047 20,066,600
15,000,000 BNP PARIBAS CARDIF VAR PERPETUAL 17,667,792
10,000,000 BNP PARIBAS SA VAR REGS PERPETUAL USD 10,512,600
(ISIN USF1067PAC08)
14,500,000 BNP PARIBAS SA VAR 15/01/2031 17,331,455

BN 40 %

107.85

101.86
92.92
2.07

0.24
0.69
0.44

0.36

0.34
1.85

0.51
0.42
0.92

1.29
0.42
0.19
0.68
5.14
1.73

2.90

0.29

0.22

0.61
0.61
0.14
0.14
0.81

0.81
0.00

0.78

0.60
0.18

7.31
0.33

0.44
0.39
0.23

0.38

Auend

15,000,000 BNP PARIBAS SA VAR 15/01/2032
7,000,000 BPCE SA VAR 144A 20/01/2032
5,500,000 BPCE SA VAR 20/01/2034
6,100,000 CNP ASSURANCES VAR 16/07/2054
20,000,000 CNP ASSURANCES VAR 30/06/2051
17,601,000 CREDIT AGRICOLE SA VAR 27/05/2031
9,200,000 ELECTRICITE DE FRANCE VAR PERPETUAL EUR
(ISIN FR001400SMS8)
14,200,000 ENGIE SA 3.625% 11/01/2030
15,000,000 LABANQUE POSTALE 0.75% 23/06/2031
5,000,000 ORANGE SA VAR PERPETUAL EUR (ISIN
FR00140005L7)
7,000,000 ORANGE SA 3.50% 19/05/2035
6,970,000 RCI BANQUE SA 4.625% 02/10/2026

14,706,000 SOCIETE GENERALE CORPORATE &
INVESTMENT BANKING VAR REGS PERPETUAL

4,761,000 SOCIETE GENERALE SA VAR REGS PERPETUAL
8,200,000 SOCIETE GENERALE SA VAR REGS PERPETUAL
USD (ISIN USF8500RAC63)
15,200,000 SOCIETE GENERALE SA4.00% REGS 12/01/2027
12,300,000 SOGECAP SA VAR PERPETUAL
6,500,000 SOGECAP SA VAR 03/04/2045
25,550,000 TOTALENERGIES SE VAR PERPETUAL EUR (ISIN
X82290960520)
10,000,000 TOTALENERGIES SE VAR PERPETUAL EUR (ISIN
X82432130610)

Germany

3,800,000 COMMERZBANK AG VAR PERPETUAL EUR (ISIN
DE000CZ45WB5)
13,000,000 COMMERZBANK AG VAR PERPETUAL USD
8,200,000 COMMERZBANK AG VAR 16/07/2032
9,700,000 COMMERZBANK AG VAR 20/02/2037
20,000,000 COMMERZBANK AG VAR 29/12/2031

15,400,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN
DE000A4DE982)

15,000,000 FEDERAL REPUBLIC OF GERMANY 0%
15/02/2032

52,500,000 GERMANY BUND 0% 10/10/2025
220,000,000 GERMANY BUND 0.50% 15/02/2028
20,000,000 GERMANY BUND 1.25% 15/08/2048

18,200,000 MUNICH REINSURANCE COMPANY VAR
26/05/2044
3,500,000 RWE AG VAR 18/06/2055 EUR (ISIN
X83094762989)
3,700,000 RWE AG VAR 18/06/2055 EUR (ISIN
X83094765735)

Greece

68,000,000 HELLENIC REPUBLIC 1.75% 18/06/2032
56,950,000 HELLENIC REPUBLIC 4.125% 15/06/2054

Hungary

12,200,000 OTP BANK PLC VAR 30/07/2035
19,550,000 REPUBLIC OF HUNGARY 4.50% 16/06/2034

anjep 1axep

usb

17,168,789
6,058,920
6,570,062
7,526,672

22,020,487

17,933,307

11,091,436

17,171,064
15,194,608
5,565,751

8,212,184
8,353,878
14,980,120

5,220,294
8,727,506

15,069,280
14,584,182

7,819,707
28,811,088

11,524,390

453,591,894
4,960,354
13,249,990
9,882,573
11,445,440

22,918,717
18,433,593

15,114,317

61,315,908
249,218,685
16,599,648
21,946,455

4,136,823

4,369,391

140,639,855

74,090,594
66,549,261

35,677,587

12,511,954
23,165,633

BN 40 %

0.38
0.13
0.15
0.17
0.49
0.40
0.25

0.38
0.34
0.12

0.18
0.19
0.33

0.12
0.19

0.33
0.32
0.17
0.64

0.26

10.04
0.1
0.29
0.22
0.25

0.51
0.41

0.33

1.36
5.51
0.37
0.49

0.09

0.10

3.12

1.65
147

0.79

0.28
0.51

The accompanying notes form an integral part of these financial statements

144




Global Aggregate Bond

Securities Portfolio as at 30/06/25

Auend

Ireland

3,002,000 AERCAP IRELAND CAPITAL DAC VAR 10/03/2055
4,400,000 AIB GROUP PLC VAR PERPETUAL EUR (ISIN
X$2808268390)
5,117,000 AIB GROUP PLC VAR REGS 28/03/2035
15,000,000 AIB GROUP PLC VAR 16/02/2029
7,730,000 AIB GROUP PLC VAR 20/05/2035
5,020,000 BANK OF IRELAND GROUP PLC VAR PERPETUAL
EUR (ISIN XS2898168443)
18,000,000 BANK OF IRELAND GROUP PLC VAR 13/11/2029
10,000,000 CLOVERIE PLC VAR 24/06/2046
10,000,000 IRELAND 0.20% 18/10/2030

Italy

7,600,000 ASSICURAZIONI GENERALI SPA VAR 27/10/2047

10,900,000 ASSICURAZIONI GENERALI SPA 5.399%
20/04/2033

4,440,000 BPER BANCA SPA VAR PERPETUAL
10,000,000 ENEL SPA VAR PERPETUAL
5,000,000 ENEL SPA VAR PERPETUAL EUR (ISIN
X82228373671)
5,000,000 ENEL SPA VAR 24/11/2081
9,700,000 INTESA SANPAOLO SPA VAR PERPETUAL EUR
(ISIN XS1548475968)
9,020,000 INTESA SANPAOLO SPA VAR 08/03/2028
16,000,000 INTESA SANPAOLO SPA 4.00% 23/09/2029
6,800,000 INTESA SANPAOLO SPA 4.75% 06/09/2027
12,000,000 INTESA SANPAOLO SPA 5.71% 15/01/2026
22,900,000 INTESA SANPAOLO SPA 6.625% 31/05/2033
15,000,000 ITALIAN REPUBLIC 1.50% 30/04/2045
30,000,000 ITALIAN REPUBLIC 2.15% 01/09/2052
35,000,000 ITALIAN REPUBLIC 2.95% 01/07/2030
20,500,000 ITALIAN REPUBLIC 3.625% 13/01/2030
15,000,000 ITALIAN REPUBLIC 4.00% 30/10/2031
37,450,000 ITALIAN REPUBLIC 4.05% 30/10/2037
6,400,000 SNAM SPA VAR PERPETUAL
4,000,000 UNICREDIT SPA VAR PERPETUAL EUR (ISIN
X82121441856)
16,000,000 UNICREDIT SPA VAR 15/01/2032
19,400,000 UNICREDIT SPA VAR 24/06/2037

Japan

7,984,500,000 JAPAN JGB 0.40% 20/03/2050
2,148,050,000 JAPAN JGB 0.50% 20/03/2060
9,333,600,000 JAPAN JGB 0.70% 20/12/2048
5,606,400,000 THE GOVERNMENT OF JAPAN 1.20% 20/06/2053
2,587,100,000 THE GOVERNMENT OF JAPAN 1.80% 20/03/2054
5,727,450,000 THE GOVERNMENT OF JAPAN 2.20% 20/06/2054

Luxembourg

9,400,000 TRATON FINANCE LUXEMBOURG SA 3.375%
14/01/2028

Mexico

15,000,000 MEXICO 2.25% 12/08/2036

anjep 1axep

usb

91,091,742

3,136,520
5,468,174

5,284,582
18,958,968
9,381,374
6,037,276

22,342,967
10,031,800
10,450,081

365,277,496

9,413,714
14,122,059

5,712,653
11,319,083
5,788,078

5,890,497
12,009,975

11,023,617
15,599,840

8,357,662
12,026,040
33,732,630
11,701,759
23,832,794
41,605,293
24,857,553
18,772,679
45,853,189

7,663,794

4,617,691

18,639,048
22,737,848
160,526,683

33,229,275

7,098,551
43,843,918
27,033,528
14,405,157
34,916,254

11,178,738
11,178,738

73,663,175
13,693,371

BN 40 %

2.02

0.07
0.12

0.12
0.42
0.21
0.13

0.50
0.22
0.23

8.09

0.21
0.31

0.13
0.25
0.13

013
0.27

0.24
0.35
0.19
0.27
0.75
0.26
0.53
0.91
0.55
0.42
1.01
0.17
0.10

0.41
0.50
3.56

0.74
0.16
0.97
0.60
0.32
0.77

0.25
0.25

1.63
0.30

Auend

12,386,173 MEXICO 7.75% 23/11/2034
Netherlands

11,100,000 ABERTIS INFRSESTRUCTURAS FINANCE BV VAR
PERPETUAL EUR (ISIN XS3074459994)
10,000,000 ABN AMRO BANK NV VAR PERPETUAL EUR (ISIN
X$81693822634)
10,000,000 ABN AMRO BANK NV VAR PERPETUAL EUR (ISIN
X82131567138)
16,800,000 ABN AMRO BANK NV 0.50% 23/09/2029
16,400,000 ABN AMRO BANK NV 4.25% 21/02/2030
10,000,000 ABN AMRO BANK NV 4.375% 16/07/2036
9,300,000 AMERICAN MEDICAL SYSTEMS EU 3.50%
08/03/2032
9,200,000 ASR NEDERLAND NV VAR PERPETUAL EUR (ISIN
X82790191303)
6,500,000 ASR NEDERLAND NV VAR 07/12/2043
10,000,000 ASR NEDERLAND NV 3.625% 12/12/2028
10,000,000 COOPERATIEVE RABOBANK UA VAR
PERPETUAL EUR (ISIN XS1877860533)
20,000,000 COOPERATIEVE RABOBANK UA VAR
PERPETUAL EUR (ISIN XS2202900424)
15,000,000 COOPERATIEVE RABOBANK UA 3.202%
06/05/2036
10,000,000 ELM BV VAR 29/09/2047
8,300,000 ING GROEP NV ING BANK NV VAR 02/10/2029
11,590,000 ING GROUP NV 4.625% 144A 06/01/2026
6,700,000 NN GROUP NV VAR 03/11/2043
8,100,000 STELLANTIS NV 4.375% 14/03/2030

12,000,000 TELEFONICA EUROPE BV VAR PERPETUAL EUR
(ISIN XS2582389156)

New Zealand

9,000,000 NEW ZEALAND LOCAL GOVERNMENT FUNDING
AGENCY LTD 5.00% 08/03/2034

22,500,000 NEW ZEALAND LOCAL GOVERNMENT FUNDING
AGENCY LTD 5.10% 28/11/2030

65,000,000 NEW ZEALAND 0.25% 15/05/2028

141,000,000 NEW ZEALAND 2.00% 15/05/2032

41,000,000 NEW ZEALAND 4.25% 15/05/2034
Nigeria

10,000,000 AFRICA FINANCE CORPORATION 3.75%
30/10/2029

Norway

350,150,000 NORWAY 2.00% 26/04/2028
4,800,000 STATKRAFT AS 3.375% 22/03/2032

Poland

6,944,000 BANK GOSPODARSTWA KRAJOWEGO 4.00%
13/03/2032

295,420,000 REPUBLIC OF POLAND 5.00% 25/10/2034
Romania

12,000,000 ROMANIA 2.75% REGS 14/04/2041
10,000,000 ROMANIA 4.625% REGS 03/04/2049
15,000,000 ROMANIA 6.625% REGS 27/09/2029

anjep 1axep

usDb
59,969,804

251,899,591
13,245,117

11,716,197
11,760,334

17,901,841
20,270,487
12,014,942
11,147,368

11,383,237

8,924,764
12,014,590
11,784,045

23,431,454
17,742,977

11,757,282
11,458,379
11,594,057
8,777,504
9,869,116
15,105,900

156,270,398
5,997,812

15,383,962

35,981,110
74,362,236
24,545,278

9,203,500
9,203,500

38,937,054

33,222,564
5,714,490

87,596,765
8,396,810

79,199,955
36,553,924

8,789,789
8,774,881
18,989,254

BN 40 %

1.33
5.58
0.29

0.26

0.26

0.40
0.45
0.27
0.25

0.25

0.20
0.27
0.26

0.52

0.39

0.26
0.25
0.26
0.19
0.22
0.33

3.46
0.13

0.34

0.80
1.65
0.54

0.20
0.20

0.86

0.73
0.13

1.94
0.19

1.75
0.81

0.19
0.19
043

The accompanying notes form an integral part of these financial statements
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South Africa

735,800,000 SOUTH AFRICA 6.25% 31/03/2036
365,840,000 SOUTH AFRICA 8.875% 28/02/2035

Spain

8,800,000 BANCO BILBAO VIZCAYAARGENTARIA VAR
08/02/2036

14,000,000 BANCO BILBAO VIZCAYAARGENTARIA VAR
30/11/2033
5,000,000 BANCO DE SABADELL SA VAR 16/06/2028
12,800,000 BANCO SANTANDER SA VAR PERPETUAL
7,600,000 BANCO SANTANDER SA 2.749% 03/12/2030
5,000,000 BANCO SANTANDER SA 6.35% 14/03/2034
6,000,000 BANKINTER SA VAR 23/12/2032
15,000,000 CAIXABANK SA VAR PERPETUAL EUR (ISIN
ES0840609012)
3,000,000 CAIXABANK SA VAR PERPETUAL EUR (ISIN
ES0840609020)
19,000,000 CAIXABANK SA VAR 30/05/2034
10,000,000 EDP SERVICIOS FINANCIEROS ESPANA SA
3.50% 16/07/2030
11,400,000 IBERDROLA FINANZAS SAU 3.625% 18/07/2034

10,000,000 INSTITUTO DE CREDITO OFFICIAL 3.05%
31/10/2029

18,700,000 INSTITUTO DE CREDITO OFFICIAL 3.25%
31/10/2028
60,000,000 KINGDOM OF SPAIN 0.80% 30/07/2029
70,000,000 SPAIN 0.60% 31/10/2029
35,000,000 SPAIN 1.40% 30/07/2028
10,700,000 TELEFONICA EMISIONES SAU 4.055% 24/01/2036
4,100,000 UNICAJA BANCO SA VAR 30/06/2031

Sweden

10,000,000 SKANDINAVISKA ENSKILDA BANKEN AB 3.375%
19/03/2030
5,140,000 SVENSKA HANDELSBANKEN AB VAR 04/11/2036
12,600,000 SWEDISH EXPORT CREDIT CORPORATION
2.00% 30/06/2027

Switzerland

9,200,000 EUROFIMA EUROPEAN COMPANY FOR THE
FINANCING OF RAILROAD ROLLING STOCK
3.125% 09/11/2031

United Arab Emirates

20,000,000 FIRSTABU DHABI BANK P.J.S.C 1.625%
07/04/2027

17,600,000 FIRST ABU DHABI BANK P.J.S.C 5.00% 28/02/2029
United Kingdom

10,700,000 BARCLAYS PLC VAR PERPETUAL GBP (ISIN
X82813323503)
8,449,000 BARCLAYS PLC VAR PERPETUAL USD (ISIN
US06738EDCE6)
12,000,000 BP CAPITAL MARKETS PLC VAR PERPETUAL
EUR (ISIN XS2193662728)
7,800,000 COVENTRY BUILDING SOCIETY VAR PERPETUAL

anjep 1axep

usb

50,094,207

30,869,933
19,224,274

378,012,676
10,838,110

20,900,560

5,691,001
15,977,432
6,778,440
5,238,550
6,786,661
17,772,735

3,656,496

24,308,649
11,977,144

13,602,959
12,018,111

22,627,525

66,159,359
76,142,366
40,148,429
12,588,455

4,799,694

32,739,841
11,946,271

6,066,955
14,726,615

11,045,647
11,045,647

41,050,215
23,135,879

17,914,336
305,681,656
15,296,282

8,512,114
14,002,951

11,225,810

BN 40 %

1.11

0.68
0.43

8.37
0.24

0.46

0.13
0.35
0.15
0.12
0.15
0.39

0.08

0.54
0.27

0.30
0.27

1.46
1.68
0.89
0.28
0.1

0.73
0.26

0.13
0.34

0.24
0.24

0.91
0.51

0.40
6.77
0.34

0.19

Auend
anjeA 19xep

usb
7,300,000 LLOYDS BANKING GROUP PLC VAR 14/05/2032 8,804,670
10,000,000 MOTABILITY OPERATIONS GROUP PLC 3.50% 11,890,161
17/07/2031
11,100,000 NATIONAL GRID PLC 3.875% 16/01/2029 13,456,719
7,000,000 NATWEST GROUP PLC VAR PERPETUAL GBP 9,406,998
(ISIN XS2258827034)
13,800,000 NATWEST GROUP PLC VAR 13/09/2029 14,332,680
12,800,000 NATWEST GROUP PLC VAR 25/02/2035 15,002,742
6,510,000 SCOTTISH HYDRO ELECTRIC TRANSMISSION 7,608,828
PLC 3.375% 04/09/2032
45,000,000 UK GILT 1.25% 31/07/2051 26,971,554
30,000,000 UNITED KINGDOM OF GREAT BRITAIN AND 31,584,184
NORTHERN IRELAND 0.875% 31/07/2033
85,000,000 UNITED KINGDOM OF GREAT BRITAIN AND 117,585,963
NORTHERN IRELAND 4.125% 22/07/2029
United States of America 562,006,488
10,000,000 BANK OF AMERICA CORP VAR 20/12/2028 9,775,600
22,047,000 BANK OF AMERICA CORP VAR 24/01/2031 22,605,451
7,036,000 BROADCOM INC 4.35% 15/02/2030 7,012,992
15,034,000 CAMPBELL SOUP CO 4.75% 23/03/2035 14,452,034
10,984,000 CHARTER COMMUNICATIONS OPERATING LLC/ 11,507,278
CAPITAL CORP 6.10% 01/06/2029
15,000,000 CITIGROUP INC USA VAR 14/05/2032 18,046,007
19,500,000 EQUINIX EUROPE 2 FINANCING CORPORATION 22,676,511
LLC 3.25% 15/03/2031
15,000,000 GENERAL MOTORS CO 5.40% 15/10/2029 15,316,350
9,800,000 GENERAL MOTORS FINANCIAL CO INC 3.70% 11,510,287
14/07/2031
11,200,000 HYUNDAI CAPITAL AMERICA INC 3.50% 13,158,032
26/06/2031
16,997,000 HYUNDAI CAPITAL AMERICA INC 4.55% 144A 16,855,925
26/09/2029
10,000,000 INTER AMERICAN INVESTMENT CORPORATION 11,980,196
3.125% 15/11/2027
11,364,000 JPMORGAN CHASE AND CO VAR 22/07/2028 11,512,300
17,500,000 JPMORGAN CHASE AND CO VAR 23/07/2029 17,432,975
15,306,000 JPMORGAN CHASE AND CO VAR 24/01/2031 15,705,946
15,000,000 ORACLE CORP 5.375% 27/09/2054 13,712,250
11,900,000 T MOBILE USA INC 3.15% 11/02/2032 13,845,051
11,928,000 T MOBILE USA INC 4.70% 15/01/2035 11,566,701
4,708,000 TARGA RESOURCES CORP 5.50% 15/02/2035 4,730,316
45,000,000 UNITED STATES OF AMERICAI 1.375% 15/07/2033 46,199,342
97,592,800 UNITED STATES OF AMERICAI 1.625% 15/04/2030 99,102,832
66,000,000 UNITED STATES OF AMERICAI 1.75% 15/01/2034 68,346,396
113,100,000 USA T-BONDS 2.25% 15/08/2049 71,138,136
14,000,000 VERIZON COMMUNICATIONS INC 4.016% 13,817,580
03/12/2029
Mortgage and asset backed securities 403,403,605
United States of America 403,403,605
30,000,000 FANNIE MAE 0% 15/07/2034* 29,999,199
2,000,000 FANNIE MAE 1.50% 01/07/2036* 1,776,146
61,000,000 FANNIE MAE 2.00% 01/07/2050* 48,297,158
2,000,000 FANNIE MAE 2.00% 25/05/2028* 1,827,396
2,000,000 FANNIE MAE 2.50% 25/06/2027* 1,867,346
44,000,000 FANNIE MAE 2.50% 25/06/2043* 36,503,487

BN 40 %

0.20
0.26

0.30
0.21

0.32
0.33
0.17

0.60
0.70

2.59

12.44

0.22
0.50
0.16
0.32
0.25

0.40
0.50

0.34
0.25

0.29

0.37

0.27

0.25
0.39
0.35
0.30
0.31
0.26
0.10
1.02
219
1.51
1.58
0.31

8.94
8.94

0.66
0.04
1.08
0.04
0.04
0.81

*To Be Announced securities (TBAs), please refer to the note 2.

The accompanying notes form an integral part of these financial statements
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38,000,000 FANNIE MAE 3.00% 01/07/2048*
24,000,000 FANNIE MAE 3.50% 31/07/2047*
200,000 FANNIE MAE 4.00% 15/08/2039*
23,800,000 FANNIE MAE 4.00% 31/07/2047*
17,000,000 FANNIE MAE 4.50% 31/07/2047*
25,000,000 FANNIE MAE 5.00% 14/07/2038*
8,000,000 FANNIE MAE 5.00% 20/06/2042*
8,000,000 FANNIE MAE 5.50% 01/07/2039*
7,000,000 FANNIE MAE 5.50% 25/11/2044*
40,000,000 FANNIE MAE 6.00% 14/07/2038*
23,000,000 FANNIE MAE 6.50% 01/06/2037*
10,000,000 GINNIE MAE 2.00% 01/07/2051*
8,000,000 GINNIE MAE 5.00% 01/07/2048*
8,000,000 GNMATAND Il SINGLE ISSUER 5.50% 01/07/2054*

14,000,000 GOVERNMENT NATIONAL MORTGAGE
ASSOCIATION GNMA 11 2.50% 01/07/2053*

9,000,000 GOVERNMENT NATIONAL MORTGAGE
ASSOCIATION GNMA 11 3.00% 20/06/2043*

7,000,000 GOVERNMENT NATIONAL MORTGAGE
ASSOCIATION GNMA 11 3.50% 01/07/2049*

4,000,000 GOVERNMENT NATIONAL MORTGAGE
ASSOCIATION GNMA 11 4.00% 01/07/2046*

8,000,000 GOVERNMENT NATIONAL MORTGAGE
ASSOCIATION GNMA 11 6.00% 01/07/2053*

8,000,000 GOVERNMENT NATIONAL MORTGAGE
ASSOCIATION GNMA 4.50% 01/07/2054*

8,000,000 GOVERNMENT NATIONAL MORTGAGE
ASSOCIATION GNMA 6.50% 01/07/2054*

Shares/Units of UCITS/UCIS

Shares/Units in investment funds
France

665 AMUNDI MULTI FACTOR OPPORTUNITY CREDIT
FCP USD

Ireland
3,799 AMUNDI SBI FM INDIABOND FUND Z2 USD (C)
Luxembourg

15,775 AMUNDI FUNDS ABSOLUTE RETURN FOREX
EUR O EUR (C)

20,000 AMUNDI FUNDS GLOBAL CORPORATE BOND
CLIMATE Z USD (C)

62,000 AMUNDI FUNDS GLOBAL CORPORATE BOND - O
USD (C)

13,000 AMUNDI FUNDS GLOBAL CORPORATE BOND
SELECT-ZUSD C

15,157 AMUNDI FUNDS GLOBAL SUBORDINATED BOND
ZEURQDD

10,000 AMUNDI FUNDS MULTI SECTOR CREDIT O
EUR(C)

13,500 AMUNDI FUNDS QUANTITATIVE GLOBAL
ABSOLUTE RETURN BOND Z USD C

8,595 AMUNDI S.F. SBI FM INDIA BOND H USD (C)

25,000 AMUNDI FUNDS GLOBAL SHORT TERM BOND Z

USD (C)

anjep 1axen

usb

32,871,053
21,619,658
185,929
22,130,154
16,259,679
24,504,348
8,056,730
8,146,182
6,994,071
40,666,744
23,743,604
8,155,067
7,859,701
8,010,554
11,912,246

7,956,812
6,356,319
3,719,531
8,112,394
7,658,055
8,214,042
262,350,194
262,350,194

7,295,456
7,295,456

3,911,108
3,911,108
251,143,630
20,177,433

24,226,200
106,060,920
13,279,630
21,834,833
15,540,291
13,524,030

8,998,793
27,501,500

BN 40 %

0.73
0.48
0.00
0.49
0.36
0.54
0.18
0.18
0.15
0.91
0.53
0.18
0.17
0.18
0.26

0.18

0.14

0.08

0.18

0.17

0.18

5.81

5.81
0.16

0.16

0.09
0.09
5.56
0.45

0.54

2.35

0.29

0.34

0.30

0.20
0.61

Auend

Derivative instruments
Options
Luxembourg

41,500,000 EUR(C)/USD(P)OTC - 1.09 - 08.07.25 CALL
41,500,000 EUR(C)/USD(P)OTC - 1.135 - 08.07.25 CALL
41,500,000 EUR(C)/USD(P)OTC - 1.155 - 08.07.25 CALL

United States of America

3,240 10YR US TREASRY NOTE - 112.00 - 25.07.25 CALL
Short positions

Derivative instruments

Options
Luxembourg
-41,500,000 EUR(C)/USD(P)OTC - 1.09 - 08.07.25 CALL

-41,500,000 EUR(C)/USD(P)OTC - 1.135 - 08.07.25 CALL
-41,500,000 EUR(C)/USD(P)OTC - 1.195 - 08.07.25 CALL

Total securities portfolio

anjep 1xen

usb

8,187,011
8,187,011
5,757,011

3,429,614
1,562,970
764,427

2,430,000

2,430,000
-5,020,856

-5,020,856
-5,020,856
-5,020,856

-3,429,613
-1,562,970
-28,273

4,864,016,098 107.74

BN 40 %

0.18
0.18
0.13

0.08
0.03
0.02

0.05

0.05
-0.11

-0.11
-0.11
-0.11

-0.08
-0.03
0.00

*To Be Announced securities (TBAs), please refer to the note 2.

The accompanying notes form an integral part of these financial statements
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Global Government Bond

Securities Portfolio as at 30/06/25

2 ;
&
usD
Long positions 93,975,477
Transferable securities admitted to an official stock exchange 86.098.571
listing and/or dealt in on another regulated market e
Bonds 86,098,571
Australia 1,079,570
1,200,000 AUSTRALIA 1.75% 21/06/2051 427,584
1,300,000 AUSTRALIA 3.00% 21/03/2047 651,986
Belgium 1,955,322
1,000,000 BELGIUM 1.70% 22/06/2050 765,526
1,100,000 KINGDOM OF BELGIUM 2.75% 22/04/2039 1,189,796
Brazil 4,167,858
19,830 FEDERATIVE REPUBLIC OF BRAZIL 10.00% 3,155,753
01/01/2029
4,850 FEDERATIVE REPUBLIC OF BRAZIL 10.00% 710,983
01/01/2033
300,000 ITAU UNIBANCO HOLDING SA 4.625% REGS 301,122
PERPETUAL
Chile 131,623
110,000 REPUBLIC OF CHILE 3.75% 14/01/2032 131,623
Colombia 725,117
660,000 COLOMBIA 3.25% 22/04/2032 523,585
200,000 REPUBLIC OF COLOMBIA 8.00% 14/11/2035 201,532
Egypt 164,027
190,000 AFRICAN EXPORT IMPORT BANK AFREXIMBANK 164,027
3.798% REGS 17/05/2031
France 7,254,384
1,000,000 AGENCE FRANCAISE DE DEVELOPPEMENT SA 985,529
0.125% 29/09/2031
1,000,000 CAISSE D AMORTISSEMENT DE LADETTE 1,081,315
SOCIALE 0.60% 25/11/2029
800,000 CNP ASSURANCES VAR 30/06/2051 880,819
700,000 ENGIE SA 3.625% 11/01/2030 846,461
1,000,000 LA BANQUE POSTALE 0.75% 23/06/2031 1,012,974
400,000 SOCIETE GENERALE SA VAR REGS PERPETUAL 425,732
USD (ISIN USF8500RAC63)
700,000 SOCIETE GENERALE SA VAR 28/09/2029 867,891
300,000 SOCIETE NATIONALE SNCF SA 3.125% 359,357
02/11/2027
500,000 TOTALENERGIES SE VAR PERPETUAL EUR (ISIN 563,818
X$2290960520)
200,000 TOTALENERGIES SE VAR PERPETUAL EUR (ISIN 230,488
XS2432130610)
Germany 8,786,229
6,000,000 GERMANY BUND 0.25% 15/02/2029 6,618,753
750,000 GERMANY BUND 1.25% 15/08/2048 622,487
1,430,000 GERMANY BUND 2.50% 15/08/2046 1,544,989
Greece 1,460,695
1,250,000 HELLENIC REPUBLIC 4.125% 15/06/2054 1,460,695

BN 40 %

103.35

94.69
94.69
1.19

0.47
0.72

2.15

0.84
1.31

4.58
347

0.78

0.33

0.14
0.14
0.80

0.58
0.22

0.18
0.18

7.98
1.08

1.20

0.97
0.93
1
0.47

0.95
0.40

0.62

9.66

7.28
0.68
1.70

1.61
1.61

Auend

Ireland

200,000 AIB GROUP PLC VAR PERPETUAL EUR (ISIN
X$2808268390)

500,000 BANK OF IRELAND GROUP PLC VAR 13/11/2029

900,000 CLOVERIE PLC VAR 24/06/2046

Italy

200,000 ASSICURAZIONI GENERALI SPA 5.399%
20/04/2033
500,000 INTESA SANPAOLO SPA VAR PERPETUAL EUR
(ISIN XS2223762381)
440,000 INTESA SANPAOLO SPA VAR 08/03/2028
330,000 INTESA SANPAOLO SPA 4.75% 06/09/2027
1,100,000 INTESA SANPAOLO SPA 5.71% 15/01/2026
500,000 INTESA SANPAOLO SPA 6.625% 31/05/2033
2,000,000 ITALIAN REPUBLIC 1.50% 30/04/2045
200,000 ITALIAN REPUBLIC 2.15% 01/09/2052
1,600,000 ITALIAN REPUBLIC 4.05% 30/10/2037
300,000 UNICREDIT SPA VAR PERPETUAL EUR (ISIN
X82121441856)

Japan

500,000 JAPAN BANK FOR INTERNATIONAL
COOPERATION 2.625% 17/10/2030

200,700,000 JAPAN JGB 0.40% 20/03/2050
26,450,000 JAPAN JGB 0.50% 20/03/2060

275,000,000 JAPAN JGB 0.70% 20/03/2061

100,450,000 JAPAN JGB 0.70% 20/12/2048

126,250,000 THE GOVERNMENT OF JAPAN 1.20% 20/06/2053
34,900,000 THE GOVERNMENT OF JAPAN 1.80% 20/03/2054
45,000,000 THE GOVERNMENT OF JAPAN 2.20% 20/06/2054

Luxembourg

800,000 EUROPEAN FINANCIAL STABILITY FACILITY 0%
20/01/2031

2,000,000 VTB CAPITAL SA 0% REGS 17/10/2022
Mexico

600,000 MEXICO 2.25% 12/08/2036
214,610 MEXICO 7.75% 23/11/2034

Netherlands

600,000 ABN AMRO BANK NV VAR PERPETUAL EUR (ISIN
X82131567138)

400,000 COOPERATIEVE RABOBANK UA VAR
PERPETUAL EUR (ISIN XS2202900424)

500,000 COOPERATIEVE RABOBANK UA VAR REGS
22/08/2028

400,000 TELEFONICA EUROPE BV VAR PERPETUAL EUR
(ISIN XS2462605671)

New Zealand

4,400,000 NEW ZEALAND 2.00% 15/05/2032
2,000,000 NEW ZEALAND 4.25% 15/05/2034

anjep 1osen

usb

1,772,053
248,553
620,638
902,862

7,665,967
259,120

600,148

537,737
405,592
1,102,387
736,520
1,560,235
158,885
1,959,016
346,327

4,023,191
586,931
835,258

87,408
964,312
471,857
608,765

194,326
274,334

816,990
816,990

1,586,806

547,735
1,039,071

2,192,929
705,620

468,629

502,740

515,940

3,517,854

2,320,523
1,197,331

BN 40 %

1.95
0.27
0.68
1.00
8.43
0.28

0.66

0.59
0.45
1.21
0.81
1.72
0.17
2.16
0.38

4.42
0.65
0.92
0.10
1.05
0.52
0.67

0.21
0.30

0.90
0.90

0.00
1.75

0.60
1.15

2.41
0.77

0.52

0.55

0.57

3.87

2.55
1.32

The accompanying notes form an integral part of these financial statements
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Global Government Bond

Securities Portfolio as at 30/06/25

o = g o = 2
g H E 5 H E
2 ey =z E e =
< 5 % < é %
& &
usD usD
500 AMUNDI FUNDS GLOBAL CORPORATE BOND 605,655 0.67
Norway 1,753,672 1.93 CLIMATE Z USD (C)
10,000,000 KINGDOM OF NORWAY 3.625% 13/04/2034 975,648 1.07 0.045 AMUNDI FUNDS GLOBAL CORPORATE BOND - O 77 0.00
8,200,000 NORWAY 2.00% 26/04/2028 778,024  0.86 UsD (C)
4,816 AMUNDI FUNDS GLOBAL CORPORATE BOND 4919550 541
Poland 1,760,029  1.94 SELECT-Z USD C
6,565,000 REPUBLIC OF POLAND 5.00% 25/10/2034 1760029  1.94 1:378 AMUNDI FUNDS QUANTITATIVE GLOBAL 1380741 1.52
ABSOLUTE RETURN BOND Z USD C
Romania 1,270,708 1.40 500 AMUNDI FUNDS GLOBAL SHORT TERM BOND Z 550,030 0.60
280,000 ROMANIA 2.75% REGS 14/04/2041 205,095 0.23 UsD (€)
700,000 ROMANIA 3.50% REGS 03/04/2034 685,828 0.75 | Derivative instruments 74,377 0.08
0,
300,000 ROMANIA 6.625% REGS 27/09/2029 379,785 042 Options 74377 0.08
South Africa 1,500,565 1.65 900,000 Luxembourg 74,377 0.08
27,450,000 SOUTH AFRICA 6.25% 31/03/2036 1,151,644 127 EUR(C)/USD(P)OTC - 1.09 - 08.07.25 CALL 74377 0.08
6,640,000 SOUTH AFRICA 8.875% 28/02/2035 348,921 0.38 . N
Total securities portfolio 93,975,477 103.35
Spain 11,776,733  12.95
800,000 BANCO BILBAO VIZCAYAARGENTARIA VAR 1194318 1.31
30/11/2033
600,000 BANCO SANTANDER SA VAR PERPETUAL 748942  0.82
600,000 CAIXABANK SA VAR PERPETUAL EUR (ISIN 710909 078
ES0840609012)
1,500,000 KINGDOM OF SPAIN 3.25% 30/04/2034 1785127 196
2,000,000 SPAIN 0.60% 31/10/2029 2,175,496 2.39
4,500,000 SPAIN 1.40% 30/07/2028 5,161,941 569
Sweden 584,389  0.64
500,000 SWEDISH EXPORT CREDIT CORPORATION 584,389 0.64
2.00% 30/06/2027
United Arab Emirates 1,156,794 1.27
1,000,000 FIRST ABU DHABI BANK P.J.S.C 1.625% 1,156,794 127
07/04/2027
United Kingdom 10,755,495  11.83
2,100,000 UK GILT 0.875% 22/10/2029 2,551,691 2.81
400,000 UK GILT 1.25% 31/07/2051 239,747 0.26
1,600,000 UK GILT 3.25% 22/01/2044 1,701,515 1.87
1,300,000 UK GILT 3.50% 22/01/2045 1,419,634 1.56
4,600,000 UNITED KINGDOM OF GREAT BRITAIN AND 4,842,908 5.33
NORTHERN IRELAND 0.875% 31/07/2033
United States of America 8,239,571 9.06
3,400,000 UNITED STATES OF AMERICA 1.25% 15/08/2031 2,910,321 3.20
2,000,000 UNITED STATES OF AMERICA 2.375% 15/02/2042 1,457,656 1.60
1,100,000 UNITED STATES OF AMERICAI 1.375% 15/07/2033 1129317 124
1,700,000 UNITED STATES OF AMERICAI 1.75% 15/01/2034 1,760,437 1.94
175,000 USA T-BONDSI 0.125% 15/02/2051 118,120 0.13
865,000 USA T-BONDSI 0.75% 15/02/2045 863,720  0.95
Shares/Units of UCITS/UCIS 7,802,529  8.58
Shares/Units in investment funds 7,802,529 8.58
Luxembourg 7,802,529 8.58
271 AMUNDI FUNDS ABSOLUTE RETURN FOREX 346,476 0.38
EUROEUR (C)

The accompanying notes form an integral part of these financial statements
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Global Corporate Bond

Securities Portfolio as at 30/06/25

Auend

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Bonds

Australia

3,090,000 NATIONAL AUSTRALIA BANK LTD VAR 15/09/2031
1,500,000 WOOLWORTHS GROUP LTD 3.75% 25/10/2032

Austria

3,900,000 ERSTE GROUP BANK AG VAR 15/01/2035

3,200,000 OMV AG VAR PERPETUAL EUR (ISIN
X82224439385)

Belgium

5,400,000 ANHEUSER-BUSCH INBEV SA/NV 3.375%
19/05/2033

2,700,000 BPOST SA DE DROIT PUBLIC 3.479% 19/06/2032

3,900,000 CRELAN SA VAR 23/01/2032

2,300,000 SYENSQO SANV VAR PERPETUAL

Bermuda
2,000,000 ATHORA HOLDING LTD 6.625% 16/06/2028
Canada

2,614,000 ENBRIDGE INC 5.55% 20/06/2035
5,720,000 ENBRIDGE INC 5.70% 08/03/2033

Cayman Islands

2,170,000 AVOLON HOLDINGS FUNDING LTD 2.528% 144A
18/11/2027

2,764,000 AVOLON HOLDINGS FUNDING LTD 5.375% 144A
30/05/2030

4,000,000 AVOLON HOLDINGS FUNDING LTD 5.75% 144A
01/03/2029

Denmark
1,200,000 CARLSBERG BREWERIES A/S 5.50% 28/02/2039
France

5,100,000 ACCOR SA 3.50% 04/03/2033

2,800,000 ARKEMA SA VAR PERPETUAL EUR (ISIN
FR001400ZZD7)

1,800,000 AXA SA VAR PERPETUAL EUR (ISIN
X83085146929)

4,126,000 BNP PARIBAS SA VAR 144A 09/01/2030

4,100,000 BNP PARIBAS SA VAR 16/07/2035

2,279,000 BPCE SA VAR REGS 19/10/2027

1,800,000 BPCE SA VAR 20/01/2034

1,900,000 BPCE SA VAR 26/02/2036

3,700,000 CREDIT AGRICOLE SA VAR 22/10/2035

2,300,000 CREDIT MUTUEL ARKEA SACCV VAR 15/05/2035

2,400,000 ELECTRICITE DE FRANCE VAR PERPETUAL EUR
(ISIN FR0013534351)

2,200,000 ELECTRICITE DE FRANCE VAR PERPETUAL EUR
(ISIN FR001400SMS8)

anjep 1axep

usDb
834,292,792

767,251,249
767,251,249
5,833,231

4,057,243
1,775,988

8,368,332

4,635,789
3,732,543

17,233,051
6,378,407
3,169,522

5,009,539
2,675,583

2,628,637
2,528,637
8,694,984

2,658,882
5,936,102

8,990,811
2,063,410

2,815,521

4,111,880

1,631,720
1,631,720
57,418,111

5,865,525
3,319,615

2,168,373

4,214,420
4,907,501
2,333,719
2,150,202
2,224,048
5,164,740
2,822,104
2,778,334

2,652,300

BN 40 %

96.37

88.62
88.62
0.67

0.46
0.21

0.97

0.54
043

1.99
0.73
0.37

0.58
0.31

0.29
0.29
0.99

0.31
0.68

1.04
0.24

0.19
0.19
6.63

0.67
0.38

0.49
0.57
0.27
0.25
0.26
0.59
0.33
0.32

Auend

2,000,000 ELECTRICITE DE FRANCE 3.625% 144A
13/10/2025

2,800,000 ELECTRICITE DE FRANCE 4.625% 07/05/2045

2,500,000 ORANGE SA 3.50% 19/05/2035

2,000,000 SEB SA 3.625% 24/06/2030

3,836,000 SOCIETE GENERALE CORPORATE &
INVESTMENT BANKING VAR REGS PERPETUAL
2,290,000 SOCIETE GENERALE SA7.367% 144A 10/01/2053

Germany

2,000,000 ALLIANZ SE VAR REGS PERPETUAL USD (ISIN
USX10001AB51)

3,600,000 COMMERZBANK AG VAR PERPETUAL USD

2,600,000 CONTINENTALAG 2.875% 22/11/2028

1,400,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN
DE000A383JS3)

1,800,000 DEUTSCHE BANK AG VAR PERPETUAL EUR (ISIN
DEO00A4DE982)

1,300,000 DEUTSCHE BANK AG VAR 13/02/2031

3,300,000 DEUTSCHE POST AG 3.00% 24/03/2030

1,600,000 DEUTSCHE TELEKOM AG 3.625% 144A
21/01/2050

Ireland

1,201,000 AERCAP IRELAND CAPITAL DAC VAR 10/03/2055

3,664,000 AERCAP IRELAND CAPITAL DAC 3.00%
29/10/2028

3,694,000 AERCAP IRELAND CAPITAL DAC 5.375%
15/12/12031

1,600,000 AIB GROUP PLC VAR PERPETUAL EUR (ISIN
X$2808268390)

2,300,000 AIB GROUP PLC VAR REGS 28/03/2035

5,000,000 AIB GROUP PLC VAR 144A 14/10/2026

4,000,000 BANK OF IRELAND GROUP PLC VAR PERPETUAL
EUR (ISIN XS2898168443)

1,730,000 BANK OF IRELAND GROUP PLC VAR 10/08/2034

3,697,000 CRH SMW FINANCE DAC 5.125% 09/01/2030

2,200,000 FISVER FUNDING UNLIMITED 2.875% 15/06/2028

3,000,000 HAMMERSON IRELAND FINANCE DAC 1.75%
03/06/2027
6,540,000 ZURICH FINANCE IRELAND 2 VAR 22/11/2055

Italy

2,970,000 ENEL SPA VAR PERPETUAL EUR (ISIN
X82228373671)

6,290,000 ENI SPA VAR 11/02/2027

4,660,000 UNICREDIT SPA VAR 16/07/2029

5,200,000 UNICREDIT SPA VAR 24/06/2037

2,860,000 UNICREDIT SPA 2.569% REGS 22/09/2026

Luxembourg

950,000 P3 GROUP SARL 4.00% 19/04/2032
1,800,000 SELP FINANCE S.A.R.L 3.75% 16/01/2032

Netherlands

3,770,000 AKELIUS RESIDENTIAL PROPERTY FINANCING
BV 0.75% 22/02/2030

anjep 1axep

usD
1,994,520

3,221,472
2,932,923
2,356,152
3,907,503
2,404,660
19,006,071
1,757,380
3,669,228

3,055,306
1,757,244

2,154,576

1,529,698
3,917,207
1,164,432

41,316,924
1,254,817
3,492,268
3,780,772

1,988,427

2,375,325
5,042,300
4,810,578

2,112,844
3,688,795
2,594,375
3,465,663
6,710,760
25,171,059
3,438,118
7,251,721
5,540,925

6,094,681
2,845,614

3,242,259

1,123,075
2,119,184

48,503,130
3,895,604

BN 40 %

0.23

0.37
0.34
0.27
0.45
0.28
2.20
0.20
043

0.35
0.20

0.25

0.18
0.46
0.13

4.77
0.14
0.40
0.44
0.23

0.27
0.58
0.56

0.24
043
0.30
0.40
0.78
2.91
0.40
0.84
0.64

0.70
0.33

0.37

0.13
0.24

5.60
0.45

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

1,600,000 ASR NEDERLAND NV VAR PERPETUAL EUR (ISIN
X82790191303)
3,200,000 ELM BV VAR 29/09/2047

2,355,000 ENEL FINANCE INTERNATIONAL NV 5.125%
REGS 26/06/2029

2,200,000 ENEL FINANCE INTERNATIONAL NV 5.50% 144A
26/06/2034

2,170,000 ENEL FINANCE INTERNATIONAL NV 7.50% 144A
14/10/2032

2,500,000 IBERDROLA INTERNATIONAL BV VAR
PERPETUAL EUR (ISIN XS2244941147)

5,500,000 ING GROUP NV VAR 12/08/2029

1,800,000 JAB HOLDINGS BV 4.375% 19/05/2035

1,900,000 JAB HOLDINGS BV 4.375% 25/04/2034

1,500,000 NN GROUP NV VAR 03/11/2043

2,700,000 PFIZER NETHERLANDS INTL 3.25% 19/05/2032

2,900,000 SANDOZ FINANCE BV 3.25% 12/09/2029

2,800,000 SIEMENS FINANCIERINGSMAATSCHAPPIJ NV
3.625% 27/05/2036

2,740,000 VESTEDA FINANCE 4.00% 07/05/2032

2,300,000 VOLKSWAGEN INTERNATIONAL FINANCE NV
VAR PERPETUAL EUR (ISIN XS2342732562)

Norway
3,700,000 TELENOR 3.375% 01/04/2032
Singapore

3,430,000 PFIZER INVESTMENT ENTERPRISES PTE LTD
5.30% 19/05/2053

Spain

1,900,000 ABANCA CORPORACION BANCARIA SA VAR
11/12/12036

6,000,000 BANCO BILBAO VIZCAYAARGENTARIA VAR
PERPETUAL

2,300,000 BANCO BILBAO VIZCAYAARGENTARIA VAR
08/02/2036

7,000,000 BANCO BILBAO VIZCAYAARGENTARIA 5.381%
13/03/2029

5,500,000 BANCO DE CREDITO SOCIAL COOPERATIVO SA
VAR 13/06/2031

2,000,000 BANCO SANTANDER SA VAR PERPETUAL EUR
(ISIN X$2102912966)

6,100,000 BANCO SANTANDER SA VAR 04/10/2032

5,200,000 BANCO SANTANDER SA 5.365% 15/07/2028

2,241,000 CAIXABANK SA VAR 03/07/2036

3,400,000 CAIXABANK SA VAR 09/02/2032

3,100,000 CAIXABANK SA VAR 25/10/2033

2,060,000 EDP SERVICIOS FINANCIEROS ESPANA SA
3.50% 16/07/2030

2,500,000 IBERDROLA FINANZAS SAU 3.625% 18/07/2034

2,800,000 TELEFONICA EMISIONES SAU 4.183% 21/11/2033

1,400,000 UNICAJA BANCO SA VAR 30/06/2031

Sweden

3,000,000 HEIMSTADEN HOLDING BV 3.75% 02/10/2030
1,900,000 HEIMSTADEN HOLDING BV 3.875% 05/11/2029

anjep 1axep

usD
1,979,693

3,762,330
2,400,452

2,243,010
2475211
2,790,095

6,656,187
2,138,623
2,272,423
1,965,113
3,201,184
3,452,198
3,310,872

3,294,892
2,665,243

4,398,100
4,398,100
3,241,453
3,241,453

61,781,843
2,275,657

6,084,480
2,832,688
7,215,320
6,470,249
2,350,353

7,907,881
5,295,888
2,266,099
4,157,798
4,458,651
2,467,292

2,983,105
3,377,462
1,638,920

14,158,081

3,496,054
2,244,388

BN 40 %

0.23

0.43
0.28

0.26

0.32

0.76
0.25
0.26
0.23
0.37
0.40
0.38

0.38
0.31

0.51
0.51
0.37
0.37

7.14
0.26

0.70

0.33

0.27

0.92
0.61
0.26
0.48
0.52
0.28

0.34
0.39
0.19

1.64

0.40
0.26

Auend

3,100,000 SKANDINAVISKA ENSKILDA BANKEN AB 3.375%
19/03/2030

1,600,000 SVENSKA HANDELSBANKEN AB VAR 04/11/2036

2,400,000 VOLVO CAR AB 4.20% 10/06/2029

Switzerland

2,100,000 UBS GROUP FUNDING SWITZERLAND INC
4.253% 144A 23/03/2028

1,500,000 UBS GROUP INC VAR REGS PERPETUAL USD
(ISIN USH42097FA09)

United Kingdom

3,500,000 BARCLAYS PLC VAR PERPETUAL USD (ISIN
US06738EDCE6)

3,600,000 BARCLAYS PLC VAR 10/09/2035

4,860,000 BARCLAYS PLC VAR 14/11/2032

2,000,000 BP CAPITAL MARKETS PLC VAR PERPETUAL
EUR (ISIN XS2193661324)

4,100,000 BP CAPITAL MARKETS PLC VAR PERPETUAL
EUR (ISIN XS2940455897)

4,000,000 DS SMITH PLC 4.375% 27/07/2027

1,490,000 HAMMERSON PLC REIT 5.875% 08/10/2036

2,299,000 HSBC HOLDINGS PLC VAR 03/03/2031

3,900,000 HSBC HOLDINGS PLC VAR 22/05/2033

2,400,000 LLOYDS BANKING GROUP PLC VAR PERPETUAL
GBP

1,650,000 LLOYDS BANKING GROUP PLC VAR 14/05/2032

1,900,000 MANCHESTER AIRPORT GROUP FUNDING PLC
4.00% 19/03/2035

2,170,000 NATIONWIDE BUILDING SOCIETY 6.125%
21/08/2028

2,500,000 NATWEST GROUP PLC VAR PERPETUAL GBP
(ISIN XS2258827034)

3,870,000 NATWEST GROUP PLC VAR 25/02/2035

2,526,000 NATWEST GROUP PLC 5.778% 01/03/2035

4,490,000 PHOENIX GROUP HOLDINGS PLC 5.375%
06/07/2027

1,800,000 SCOTTISH HYDRO ELECTRIC TRANSMISSION
PLC 2.25% 27/09/2035

1,800,000 SCOTTISH HYDRO ELECTRIC TRANSMISSION
PLC 3.375% 04/09/2032

1,400,000 SEGRO PLC REIT 3.50% 24/09/2032

1,500,000 STANDARD CHARTERED PLC 0% 17/03/2033

4,100,000 VODAFONE GROUP PLC 4.25% 17/09/2050

United States of America

4,580,000 ABBVIE INC 4.40% 06/11/2042

2,400,000 ABBVIE INC 5.40% 15/03/2054

1,288,000 ABBVIE INC 5.60% 15/03/2055

3,430,000 AEP TEXAS INC 5.25% 15/05/2052

2,900,000 AMERICAN TOWER CORP 3.625% 30/05/2032
4,000,000 AMGEN INC 4.875% 01/03/2053

7,000,000 ANHEUSER BUSH COS LLC 4.70% 01/02/2036
6,804,000 ASTRAZENECA FINANCE LLC 5.00% 26/02/2034
11,539,000 AT AND T INC 3.50% 15/09/2053

2,850,000 ATAND T INC 5.50% 15/03/2027

anjep 1axep

uUsD
3,703,345

1,888,546
2,825,748

3,688,588
2,088,723

1,499,865

72,381,662
3,526,145

3,577,248
7,120,016
2,351,128

4,825,058

4,846,498
2,013,658
2,329,922
5,488,808
3,307,741

1,990,097
2,261,896

3,108,775
3,359,642

4,535,985
2,624,716
4,519,679

1,876,132
2,103,823

1,630,982
1,785,426
3,198,287

359,864,202

4,030,537
2,336,376
1,289,996
3,093,689
3,428,096
3,501,080
6,834,800
6,941,033
7,821,364
3,967,779

BN 40 %

0.43

0.22
0.33

0.41
0.24

0.17

8.36
0.41

0.41
0.83
0.27

0.56

0.56
0.23
0.27
0.63
0.38

0.23
0.26

0.36

0.39

0.52
0.30
0.52

0.22

0.24

0.19
0.21
0.37

41.57

047
0.27
0.15
0.36
0.40
0.40
0.79
0.80
0.90
0.46

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

4,350,000 BALTIMORE GAS AND ELECTRIC CO 2.90%
15/06/2050
8,500,000 BANK OF AMERICA CORP VAR 04/02/2033
4,547,000 BANK OF AMERICA CORP VAR 12/02/2036
2,500,000 BANK OF AMERICA CORP VAR 22/04/2042
3,700,000 BANK OF AMERICA CORP VAR 26/10/2031
3,000,000 BROADCOM INC 2.45% 144A 15/02/2031
1,689,000 BROADCOM INC 4.35% 15/02/2030
2,485,000 BROADCOM INC 5.15% 15/11/2031
2,777,000 BROOKLYN UNION GAS CO 6.388% 144A
15/09/2033
4,210,000 CAMPBELL SOUP CO 4.75% 23/03/2035
2,983,000 CAMPBELL SOUP CO 5.30% 20/03/2026
4,000,000 CELANESE US HOLDINGS LLC 6.33% 15/07/2029
3,860,000 CENTENE CORP 3.00% 15/10/2030
9,500,000 CHARTER COMMUNICATIONS OPERATING LLC/
CAPITAL CORP 3.70% 01/04/2051
2,650,000 CITIBANK N A 5.57% 30/04/2034
1,500,000 CITIGROUP INC USA VAR 11/06/2035
6,860,000 CITIGROUP INC USA VAR 17/11/2033
3,348,000 CNH INDUSTRIAL CAPITAL LLC 5.10% 20/04/2029
3,618,000 CNO FINANCIAL GROUP INC 6.45% 15/06/2034
7,330,000 COMCAST CORP 5.65% 01/06/2054
11,000,000 CRH AMERICA FINANCE INC 5.40% 21/05/2034
1,000,000 CVS HEALTH CORP 5.05% 25/03/2048
2,293,000 DEUTSCHE BANK AG NEW YORK VAR 11/09/2030
3,500,000 ELEVANCE HEALTH INC 5.375% 15/06/2034
2,382,000 ELI LILLY AND CO 5.50% 12/02/2055
3,172,000 ENTERPRISE PRODUCTS OPERATING LLC 5.20%
15/01/2036
5,700,000 EQUINIX EUROPE 2 FINANCING CORPORATION
LLC 3.25% 15/03/2031
2,400,000 EQUINIX EUROPE 2 FINANCING CORPORATION
LLC 4.00% 19/05/2034
2,290,000 ESTEE LAUDER COMPANIES INC 3.125%
01/12/2049
2,920,000 EVERSOURCE ENERGY 5.125% 15/05/2033
2,646,000 FLORIDA POWER AND LIGHT CO 5.70%
15/03/2055
2,500,000 FORD MOTOR CO 6.10% 19/08/2032
3,919,000 FORD MOTOR CREDIT CO LLC 5.80% 05/03/2027
3,890,000 FORD MOTOR CREDIT CO LLC 6.95% 10/06/2026

2,280,000 GE HEALTHCARE TECHNOLOGIES INC 5.50%
15/06/2035

4,800,000 GENERAL MOTORS FINANCIAL CO INC 2.35%
08/01/2031

3,178,000 GENERAL MOTORS FINANCIAL CO INC 5.45%
15/07/2030

5,042,000 GLAXOSMITHKLINE CAPITAL 4.50% 15/04/2030

1,950,000 GOLDMAN SACHS GROUP INC VAR 23/01/2033

1,920,000 GOLDMAN SACHS GROUP INC VAR 23/10/2030

3,000,000 GOLDMAN SACHS GROUP INC VAR 23/10/2035

3,660,000 HCA INC 3.50% 15/07/2051

2,650,000 HCA INC 6.00% 01/04/2054

2,600,000 HYUNDAI CAPITAL AMERICA INC 3.50%
26/06/2031

anjep 1axep

usDb
2,729,799

7,615,405
4,622,753
1,921,950
3,821,274
2,684,550
1,683,477
2,557,761
2,955,422

4,047,031
2,998,989
4,176,120
3,450,686
6,341,725

2,761,062
1,534,140
7,392,266
3,418,877
3,803,423
7,132,237
11,283,580
864,590
2,309,899
3,580,815
2,403,271
3,198,169

6,628,518
2,826,678
1,470,226

2,922,248
2,683,309

2,499,850
3,950,078
3,943,877
2,336,065

4,161,696
3,224,876

5,088,386
2,308,533
1,926,720
2,965,860
2,427,202
2,595,410
3,054,543

BN 40 %

0.32

0.88
0.53
0.22
0.44
0.31
0.19
0.30
0.34

0.47
0.35
0.48
0.40
0.73

0.32
0.18
0.85
0.39
0.44
0.82
1.29
0.10
0.27
0.41
0.28
0.37

0.17

0.34
0.31

0.29
0.46
0.46
0.27

0.48

0.59
0.27
0.22
0.34
0.28
0.30
0.35

Auend

9,800,000 HYUNDAI CAPITAL AMERICA INC 5.30% 144A
08/01/2030
3,749,000 HYUNDAI CAPITAL AMERICA INC 6.50% 144A
16/01/2029
2,000,000 INTEL CORP 3.05% 12/08/2051
7,000,000 JPMORGAN CHASE AND CO VAR 22/04/2042
3,454,000 JPMORGAN CHASE AND CO VAR 22/07/2028
10,000,000 JPMORGAN CHASE AND CO VAR 23/01/2035
3,430,000 JPMORGAN CHASE AND CO VAR 25/01/2033
5,170,000 LOWE'S COMPANIES INC 3.00% 15/10/2050
5,000,000 MCDONALDS CORP 3.50% 21/05/2032
3,000,000 METLIFE INC 5.00% 15/07/2052
6,410,000 MORGAN STANLEY VAR 18/01/2035
2,584,000 MORGAN STANLEY VAR 18/10/2030
1,979,000 MORGAN STANLEY VAR 19/07/2035
4,570,000 MORGAN STANLEY VAR 21/03/2030
4,500,000 MORGAN STANLEY VAR 22/05/2031
6,000,000 MORGAN STANLEY VAR 28/04/2032
5,000,000 NETFLIX INC 4.875% 144A 15/06/2030
3,000,000 ONEOK INC 5.20% 15/07/2048
8,700,000 ORACLE CORP 5.375% 27/09/2054
3,000,000 PARAMOUNT GLOBAL 4.95% 15/01/2031
5,090,000 PENSKE TRUCK LEASING CO LP 5.70% 144A
01/02/2028
5,100,000 PHILLIPS 66 3.30% 15/03/2052
1,066,000 PUBLIC SERVICE ENTREPRISE GROUP INC
5.40% 15/03/2035
5,868,000 QUALCOMM INC 5.00% 20/05/2035
2,170,000 SALESFORCE COM INC 2.90% 15/07/2051
9,720,000 SPRINT CAPITAL CORP 6.875% 15/11/2028
2,860,000 SPRINT CAPITAL CORP 8.75% 15/03/2032
4,340,000 T MOBILE USAINC 3.40% 15/10/2052
4,000,000 T MOBILE USAINC 3.75% 15/04/2027
4,000,000 THE HOME DEPOT INC 2.375% 15/03/2051
3,000,000 UNITEDHEALTH GROUP INC 2.90% 15/05/2050
2,000,000 UNITEDHEALTH GROUP INC 5.625% 15/07/2054
990,000 UNITEDHEALTH GROUP INC 5.95% 15/06/2055
2,035,000 VERALTO CORPORATION 5.45% 18/09/2033
9,000,000 VERIZON COMMUNICATIONS INC 2.355%
15/03/2032
3,000,000 VERIZON COMMUNICATIONS INC 4.05%
22/03/2051
2,068,000 VIATRIS INC 3.95% 15/06/2026
1,250,000 VIATRIS INC 4.00% 22/06/2050
4,000,000 VOLKSWAGEN GROUP OF AMERICA FINANCE
4.75% REGS 13/11/2028

Shares/Units of UCITS/UCIS

Shares/Units in investment funds
France

665 AMUNDI MULTI FACTOR OPPORTUNITY CREDIT
FCP USD

500 AMUNDI RESPONSIBLE INVESTING SICAV
IMPACT EURO

anjep 1axep

usD
10,012,268

3,953,208

1,192,240
5,295,150
3,499,075
10,243,000
3,083,536
3,235,076
5,919,608
2,727,600
6,561,340
2,590,382
2,004,687
5,524,142
5,367,318
5,132,460
5,118,350
2,615,310
7,953,105
2,917,290
5,234,658

3,288,123
1,079,805

5,916,704
1,392,164
10,437,529
3,470,982
2,903,200
3,961,080
2,263,200
1,870,020
1,940,840
1,006,850
2,099,794
7,762,050

1,875,705

2,048,809
833,688
3,985,760

57,118,505
57,118,505
13,298,857

7,295,455

6,003,402

BN 40 %

1.16

0.46

0.14
0.61
0.40
1.18
0.36
0.37
0.68
0.32
0.76
0.30
0.23
0.64
0.62
0.59
0.59
0.30
0.92
0.34
0.60

0.38
0.12

0.68
0.16
1.20
0.40
0.34
0.46
0.26
0.22
0.22
0.12
0.24
0.90

0.22

0.24
0.10
0.46

6.60

6.60
1.54

0.85

0.69

The accompanying notes form an integral part of these financial statements
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o = B
c o
g s A
5
usb
Luxembourg 43,819,648  5.06
13,000 AMUNDI FUNDS GLOBAL CORPORATE BOND 13,279,630  1.53
SELECT-ZUSD C
12,400 AMUNDI FUNDS MULTI SECTOR CREDIT | EUR(C) 19,029,010  2.20
6,000 AMUNDI FUNDS QUANTITATIVE GLOBAL 6,010,680  0.69
ABSOLUTE RETURN BOND Z USD C
0.022 AMUNDI MONEY MARKET FUND SHORT TERM 28 0.00
(Usb)ov C
5,000 AMUNDI FUNDS GLOBAL SHORT TERM BOND Z 5,500,300  0.64
UsD (C)
Money market instruments 9,923,038 1.15
United States of America 9,923,038 1.15
10,000,000 USAT-BILLS 0% 04/09/2025 9,923,038  1.15
Total securities portfolio 834,292,792  96.37

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

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Bonds

Australia

340,000 TELSTRA GROUP LIMITED 5.65% 06/03/2034
Austria

500,000 BAWAG PSK VAR 21/01/2032
400,000 ERSTE GROUP BANK AG VAR 15/01/2035

Belgium

100,000 KBC GROUP SA/NV VAR 19/03/2034
Canada

700,000 ENBRIDGE INC 5.70% 08/03/2033
Cayman Islands

353,000 AVOLON HOLDINGS FUNDING LTD 5.375% 144A
30/05/2030

Denmark

600,000 DANSKE BANK AS 3.50% 26/05/2033
200,000 VESTAS WIND SYSTEMS A/S 4.125% 15/06/2031

Finland
600,000 NORDEA BANK ABP 5.375% 144A 22/09/2027
France

600,000 ACCOR SA 3.50% 04/03/2033

300,000 ARKEMA SA VAR PERPETUAL EUR (ISIN
FR001400ZZD7)

200,000 AXA SA VAR PERPETUAL EUR (ISIN
XS3085146929)

854,000 BNP PARIBAS SA VAR 144A 09/01/2030

400,000 BNP PARIBAS SA VAR 28/08/2034

200,000 BPCE SA VAR 20/01/2034

200,000 BPCE SA VAR 26/02/2036

500,000 CNP ASSURANCES VAR 30/06/2051

200,000 CREDIT AGRICOLE SA VAR 15/04/2036

400,000 CREDIT AGRICOLE SA VAR 22/10/2035

300,000 CREDIT MUTUEL ARKEA SACCV VAR 15/05/2035

300,000 ELECTRICITE DE FRANCE 4.625% 07/05/2045

300,000 ENGIE SA VAR PERPETUAL EUR (ISIN
FR001400Q0L3)

300,000 ORANGE SA 3.50% 19/05/2035

400,000 RCI BANQUE SA 3.375% 26/07/2029

250,000 RCI BANQUE SA 3.50% 17/01/2028

500,000 SANOFI SA 1.25% 21/03/2034

130,000 SECHE ENVIRONNEMENT SA 4.50% 25/03/2030

447,000 SOCIETE GENERALE CORPORATE &
INVESTMENT BANKING VAR REGS PERPETUAL
1,000,000 SOCIETE GENERALE SA VAR 144A 19/01/2028
USD (ISIN US83368RBV33)
351,000 SOCIETE GENERALE SA VAR 144A 19/01/2035

anjep 1axep

usDb
93,945,446

93,945,446
93,945,446
233,139
233,139
1,068,524

593,058
475,466

141,335
141,335
726,446
726,446
359,580
359,580

948,445

704,564
243,881

613,926
613,926
9,831,009

690,062
355,673

240,930

872,300
480,762
238,911
234,10
550,512
240,865
568,350
368,101
345,158
369,407

351,951
473,503
298,076
504,333
154,697
455,332

1,011,250

361,969

BN 40 %

97.19

97.19
97.19
0.24
0.24
1.11

0.62
0.49

0.15
0.15
0.75
0.75
0.37
0.37

0.98

0.73
0.25

0.64
0.64
10.17

0.71
0.37

0.90
0.50
0.25
0.24
0.57
0.25
0.58
0.38
0.36
0.38

0.36
0.49
0.31
0.52
0.16
0.47

1.05

0.37

Auend

600,000 VEOLIA ENVIRONMENT SA VAR PERPETUAL EUR
(ISIN FR00140007L3)

Germany

800,000 ALLIANZ SE VAR REGS PERPETUAL USD (ISIN
USX10001AB51)

200,000 ALLIANZ SE VAR REGS 03/09/2054

900,000 AMPRION GMBH 3.125% 27/08/2030

290,000 CONTINENTALAG 2.875% 22/11/2028

380,000 DEUTSCHE POST AG 3.00% 24/03/2030

900,000 DEUTSCHE TELEKOM AG 3.625% 144A
21/01/2050

Greece
200,000 EUROBANK SA VAR 12/03/2030
Ireland

800,000 AERCAP IRELAND CAPITAL DAC VAR 10/03/2055
1,200,000 AERCAP IRELAND CAPITAL DAC 3.30%
30/01/2032
500,000 AERCAP IRELAND CAPITAL DAC 3.40%
29/10/2033
200,000 BANK OF IRELAND GROUP PLC VAR 19/05/2032
480,000 CRH SMW FINANCE DAC 5.125% 09/01/2030

500,000 HAMMERSON IRELAND FINANCE DAC 1.75%
03/06/2027
736,000 ZURICH FINANCE IRELAND 2 VAR 22/11/2055

Italy

400,000 INTESA SANPAOLO SPA VAR PERPETUAL EUR
(ISIN XS3079581479)

600,000 UNICREDIT SPA VAR 16/07/2029

600,000 UNICREDIT SPA VAR 24/06/2037

Jersey

607,000 APTIV PLC 3.10% 01/12/2051
Luxembourg

400,000 CPI PROPERTY GROUP S.A. VAR 22/01/2028
Netherlands

400,000 ABN AMRO BANK NV VAR 144A 13/03/2037
500,000 ABN AMRO BANK NV 4.375% 20/10/2028
300,000 ACHMEA BANK NV 2.50% 06/05/2028
400,000 ARCADIS RIGHTS NV 4.875% 28/02/2028

300,000 ENEL FINANCE INTERNATIONAL NV 0.875%
17/06/2036
1,000,000 ENEL FINANCE INTERNATIONAL NV 5.50% 144A
26/06/2034

300,000 HEIMSTADEN BOSTAD TREASURY BV 1.00%
13/04/2028

500,000 IBERDROLA INTERNATIONAL BV VAR
PERPETUAL EUR (ISIN XS2244941147)

200,000 ING GROEP NV ING BANK NV VAR 26/08/2035

300,000 ING GROUP NV VAR 12/08/2029

200,000 JAB HOLDINGS BV 4.375% 19/05/2035

300,000 JAB HOLDINGS BV 4.375% 25/04/2034

anjep 1axep

usD
674,757

3,407,138
702,952
199,540

1,067,797
340,784

451,072
654,993

234,120
234,120
4,425,967
835,848
1,087,476
441,070

236,496
492,250
577,611
755,216
1,899,076
482,419
713,425
703,232
365,833
365,833
521,992
521,992
8,929,161

352,628
617,068
351,722
491,345
261,401

1,019,550
332,339
558,019

240,820
363,065
237,625
358,804

BN 40 %

0.70

3.52
073
0.21
1.08
0.35

0.47
0.68

0.24
0.24
4.58
0.86
1.13
0.46

0.24
0.51
0.60
0.78
1.96
0.50
073
0.73
0.38
0.38
0.54
0.54
9.24

0.36
0.64
0.36
0.51
0.27

0.34

0.58

0.25
0.38
0.25
0.37

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

300,000 PFIZER NETHERLANDS INTL 3.25% 19/05/2032
800,000 PROSUS NV 4.85% REGS 06/07/2027
500,000 SANDOZ FINANCE BV 3.25% 12/09/2029

300,000 SIEMENS FINANCIERINGSMAATSCHAPPIJ NV
3.625% 27/05/2036

700,000 VOLKSWAGEN FINANCIAL SERVICES NV 5.50%
07/12/2026

600,000 VOLKSWAGEN INTERNATIONAL FINANCE NV
VAR PERPETUAL EUR (ISIN XS2342732646)

Portugal
200,000 EDP SA 3.875% 26/06/2028
Singapore

400,000 PFIZER INVESTMENT ENTERPRISES PTE LTD
4.75% 19/05/2033

500,000 PFIZER INVESTMENT ENTERPRISES PTE LTD
5.30% 19/05/2053

Spain

300,000 ABANCA CORPORACION BANCARIA SA VAR
11/12/2036

800,000 BANCO BILBAO VIZCAYAARGENTARIA VAR
PERPETUAL

400,000 BANCO BILBAO VIZCAYAARGENTARIA VAR
08/02/2036

600,000 BANCO DE CREDITO SOCIAL COOPERATIVO SA
VAR 13/06/2031

1,000,000 BANCO DE SABADELL SA VAR 10/11/2028
600,000 BANCO SANTANDER SA VAR 04/10/2032
400,000 BANCO SANTANDER SA 4.875% 18/10/2031
400,000 CAIXABANK SA VAR 09/02/2032
200,000 CAIXABANK SA VAR 25/10/2033
500,000 CELLNEX TELECOM SA 1.875% 26/06/2029

210,000 EDP SERVICIOS FINANCIEROS ESPANA SA
3.50% 16/07/2030
300,000 IBERDROLA FINANZAS SAU 3.625% 18/07/2034

Sweden

300,000 HEIMSTADEN HOLDING BV 3.75% 02/10/2030
260,000 HEIMSTADEN HOLDING BV 3.875% 05/11/2029

400,000 SKANDINAVISKA ENSKILDA BANKEN AB 3.375%
19/03/2030

150,000 SVENSKA HANDELSBANKEN AB VAR 04/11/2036
1,000,000 SWEDBANK AB 4.875% 11/10/2030

Switzerland

300,000 UBS GROUP INC VAR REGS PERPETUAL USD
(ISIN USH42097FA09)

United Kingdom

200,000 BARCLAYS PLC VAR PERPETUAL USD (ISIN
US06738EDCE6)

400,000 BARCLAYS PLC VAR 14/11/2032

300,000 BARCLAYS PLC VAR 31/05/2036

200,000 BARCLAYS PLC 3.25% 17/01/2033

500,000 DS SMITH PLC 4.375% 27/07/2027

160,000 HAMMERSON PLC REIT 5.875% 08/10/2036

anjep 1axep

usb

355,687
802,808
595,207
354,736

968,077

668,270

243,175
243175
872,051
399,536

472,515

6,846,110
359,314

811,264
492,641
705,845

1,239,610
777,824
509,305
489,153
287,655
564,006
251,520

357,973

2,694,766

349,605
307,127
477,851

177,051
1,383,132
299,973
299,973

11,663,070
201,494

586,010
368,354
237,207
605,812
216,232

BN 40 %

0.37
0.83
0.62
0.37

1.00

0.69

0.25
0.25
0.90
0.41

0.49

7.08
0.37

0.84

1.28
0.80
0.53
0.51
0.30
0.58
0.26

0.37
2.79

0.36
0.32
0.49

0.18
144
0.31
0.31

12.07
0.21

0.61
0.38
0.25
0.63
0.22

Auend

200,000 HSBC HOLDINGS PLC VAR 03/03/2031

600,000 HSBC HOLDINGS PLC VAR 22/05/2030

500,000 HSBC HOLDINGS PLC VAR 22/05/2033

150,000 J SAINSBURY PLC 5.125% 29/06/2030

200,000 LLOYDS BANKING GROUP PLC VAR PERPETUAL
GBP

200,000 MOTABILITY OPERATIONS GROUP PLC 5.625%
24/01/2054

700,000 NATIONAL GRID PLC 5.418% 11/01/2034

500,000 NATWEST GROUP PLC VAR 18/05/2029

500,000 NATWEST GROUP PLC VAR 25/02/2035

600,000 NEXT GROUP PLC 3.00% 26/08/2025

210,000 PEARSON FUNDING FIVE PLC 5.375% 12/09/2034

400,000 PHOENIX GROUP HOLDINGS PLC 5.375%
06/07/2027

500,000 SCOTTISH HYDRO ELECTRIC TRANSMISSION
PLC 2.25% 27/09/2035

250,000 SCOTTISH HYDRO ELECTRIC TRANSMISSION
PLC 3.375% 04/09/2032

170,000 SEGRO PLC REIT 3.50% 24/09/2032

900,000 SSE PLC 4.00% 05/09/2031

520,000 SWISS RE SUBORDINATED FINANCE PLC VAR
26/03/2033

300,000 UNITED KINGDOM OF GREAT BRITAIN AND
NORTHERN IRELAND 4.375% 31/07/2054

1,050,000 VODAFONE GROUP PLC 4.25% 17/09/2050

United States of America

880,000 ABBVIE INC 4.40% 06/11/2042
224,000 ABBVIE INC 5.05% 15/03/2034
174,000 ABBVIE INC 5.60% 15/03/2055
350,000 AEP TEXAS INC 5.25% 15/05/2052
2,000,000 AMGEN INC 2.45% 21/02/2030
700,000 AMGEN INC 4.875% 01/03/2053
400,000 ASTRAZENECA FINANCE LLC 5.00% 26/02/2034
381,000 BALTIMORE GAS AND ELECTRIC CO 2.90%
15/06/2050
950,000 BANK OF AMERICA CORP VAR 04/02/2033
584,000 BANK OF AMERICA CORP VAR 12/02/2036
1,000,000 BANK OF AMERICA CORP VAR 22/04/2042
1,000,000 BANK OF NEW YORK MELLON CORP VAR
26/04/2034
580,000 BROADCOM INC 3.187% REGS 15/11/2036
500,000 BROADCOM INC 3.469% 144A 15/04/2034
1,500,000 BROADCOM INC 3.90% 21/08/2027
1,000,000 CAMPBELL SOUP CO 5.30% 20/03/2026
500,000 CELANESE US HOLDINGS LLC 6.33% 15/07/2029
1,300,000 CENTENE CORP 3.00% 15/10/2030
1,176,000 CHARTER COMMUNICATIONS OPERATING LLC/
CAPITAL CORP 3.70% 01/04/2051
789,000 CNH INDUSTRIAL CAPITAL LLC 5.50% 12/01/2029
800,000 COMCAST CORP 5.65% 01/06/2054
1,300,000 COTY INC 6.625% REGS 15/07/2030
1,000,000 CRH AMERICA FINANCE INC 5.40% 21/05/2034
450,000 CVS HEALTH CORP 5.05% 25/03/2048
1,000,000 EASTMAN CHEMICAL CO 5.00% 01/08/2029

anjep 1axep

usb

202,690
584,418
703,693
208,273
275,645

252,727

719,782
505,095
586,045
819,765
285,594
402,644

521,148
292,198

198,048
1,100,497
614,437

356,188

819,074
37,620,610

774,426
228,238
174,270
315,683
1,832,280
612,689
408,056
239,093

851,133
593,729
768,780
1,004,940

481,162
446,620
1,488,015
1,005,360
522,015
1,162,148
785,039

815,178
778,416
1,331,291
1,025,780
389,066
1,014,930

BN 40 %

0.21
0.60
0.73
0.22
0.29

0.26

0.74
0.52
0.61
0.84
0.30
0.42

0.54

0.30

0.20
1.13
0.64

0.37

0.85
38.92

0.80
0.24
0.18
0.33
1.89
0.63
0.42
0.25

0.88
0.61
0.80
1.04

0.50
0.46
1.54
1.04
0.54
1.20
0.81

0.84
0.81
1.38
1.06
0.40
1.05

The accompanying notes form an integral part of these financial statements
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3 2 g
< s <
5
UsD
500,000 ELEVANCE HEALTH INC 1.50% 15/03/2026 490,265  0.51
557,000 ELEVANCE HEALTH INC 5.375% 15/06/2034 569,861 0.59
600,000 ELILILLY AND CO 2.25% 15/05/2050 343,680 0.36
281,000 ELILILLY AND CO 5.50% 12/02/2055 283,509 029
280,000 EQUINIX EUROPE 2 FINANCING CORPORATION 329,779 0.34
LLC 4.00% 19/05/2034
600,000 ESTEE LAUDER COMPANIES INC 3.125% 385,212 0.40
01/12/2049
400,000 EVERSOURCE ENERGY 5.125% 15/05/2033 400,308 0.41
750,000 GENERAL MILLS INC 2.25% 14/10/2031 653,513 0.68
224,000 GOLDMAN SACHS GROUP INC VAR 23/10/2030 224,784 023
450,000 HCA INC 3.50% 15/07/2051 298,427 0.31
300,000 HYUNDAI CAPITAL AMERICA INC 3.50% 352,447 0.36
26/06/2031
469,000 HYUNDAI CAPITAL AMERICA INC 4.85% 144A 471,021 049
25/03/2027
1,300,000 HYUNDAI CAPITAL AMERICA INC 5.30% 144A 1,328,158 1.37
08/01/2030
400,000 INTEL CORP 3.05% 12/08/2051 238,448 0.25
1,000,000 JPMORGAN CHASE AND CO VAR 22/04/2042 756,450 0.78
500,000 JPMORGAN CHASE AND CO VAR 22/10/2028 501,610 0.52
1,051,000 JPMORGAN CHASE AND CO VAR 23/01/2035 1,076,538 1.1
400,000 JPMORGAN CHASE AND CO VAR 23/01/2036 467,371 0.48
300,000 METLIFE INC 5.00% 15/07/2052 272,760 0.28
600,000 MICROSOFT CORP 2.921% 17/03/2052 398,454 0.41
600,000 NETFLIX INC 4.875% 144A 15/06/2030 614,202 0.64
350,000 ONEOK INC 5.20% 15/07/2048 305120  0.32
600,000 ORACLE CORP 3.95% 25/03/2051 443,364 0.46
326,000 PRICOA GLOBAL FUNDING 14.65% REGS 327,011 0.34
27/08/2031
120,000 PUBLIC SERVICE ENTREPRISE GROUP INC 121,554 0.13
5.40% 15/03/2035
660,000 QUALCOMM INC 5.00% 20/05/2035 665,478 0.69
500,000 SALESFORCE COM INC 2.90% 15/07/2051 320,775 0.33
600,000 T MOBILE USA INC 3.40% 15/10/2052 401,364 042
1,000,000 T MOBILE USAINC 3.75% 15/04/2027 990,270 1.02
318,000 T MOBILE USAINC 4.70% 15/01/2035 308,368 0.32
700,000 TARGA RESOURCES CORP 4.20% 01/02/2033 656,565  0.68
450,000 UNITEDHEALTH GROUP INC 2.90% 15/05/2050 280,503 0.29
200,000 UNITEDHEALTH GROUP INC 3.25% 15/05/2051 132,748 0.14
450,000 UNITEDHEALTH GROUP INC 5.625% 15/07/2054 436,689 045
592,000 VERALTO CORPORATION 5.45% 18/09/2033 610,849 0.63
1,000,000 VERIZON COMMUNICATIONS INC 2.355% 862,450 0.89
15/03/2032
600,000 VERIZON COMMUNICATIONS INC 4.05% 375,141 0.39
22/03/2051
181,000 VIATRIS INC 3.95% 15/06/2026 179,320  0.19
150,000 VIATRIS INC 4.00% 22/06/2050 100,043  0.10
600,000 VOLKSWAGEN GROUP OF AMERICA FINANCE 597,864 0.62
4.75% REGS 13/11/2028
Total securities portfolio 93,945,446  97.19

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

Long positions

Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market

Shares

Mexico

28,142 GRUPO AEROMEXICO SAB DE CV
278,353 UNIFIN FINAN —SHS SERIES -A-

Bonds
Argentina

825,000 PAMPA ENERGIA SA 7.875% 16/12/2034 USD (ISIN
US697660AF56)
595,000 YPF SA 8.75% 144A 11/09/2031

Australia
1,480,000 TRONOX LTD 4.625% 144A 15/03/2029
Austria

330,000 BENTELER INTERNATIONAL
AKTIENGESELLSCHAFT 7.25% 15/06/2031 EUR
(ISIN X$3103603257)

Bermuda

340,000 NCL CORP LTD 6.75% 144A 01/02/2032
295,000 NCL CORP LTD 7.75% 144A 15/02/2029
615,000 NCL CORP LTD 8.125% 144A 15/01/2029

625,000 SP CRUISES INTERMEDIATE LIMITED 11.50%
14/03/2030

Brazil

898,000 MC BRAZIL DOWNSTREAM TRADING SARL 7.25%
144A 30/06/2031

Canada

1,305,000 1261229 BC LIMITED 10.00% 144A 15/04/2032

780,000 CLARIOS GLOBAL LP 4.75% 15/06/2031 EUR (ISIN
X83091295801)

936,000 ELDORADO GOLD CORP 6.25% 144A 01/09/2029

692,000 ENERFLEX LTD 9.00% 144A 15/10/2027

358,000 FIRST QUANTUM MINERALS LTD 6.875% 144A
15/10/2027

615,000 FIRST QUANTUM MINERALS LTD 8.00% 144A
01/03/2033

445,000 FIRST QUANTUM MINERALS LTD 8.625% 144A
01/06/2031

200,000 FIRST QUANTUM MINERALS LTD 9.375% 144A
01/03/2029

994,000 GARDA WORLD SECURITY CORP 6.00% 144A
01/06/2029

510,000 GARDA WORLD SECURITY CORP 8.375% 144A
15/11/2032

793,000 NOVA CHEMICALS CORP 4.25% 144A 15/05/2029

220,000 SOUTH BOW CANADA INFRASTRUCTURE
HOLDINGS LTD VAR 144A 01/03/2055 USD (ISIN
US836720AH56)

anjep 1axep

usD
200,689,850

192,202,119
495,602
495,602

477,921
17,681

189,402,946
1,443,165

827,459

615,706
1,278,084
1,278,084

400,099

400,099

1,897,541

347,558
313,889
648,444
587,650

651,964
651,964

8,045,392

1,317,985
920,785

939,950
714,102
358,870

631,390
462,208
212,670
971,009
524,744

763,532
228,147

BN 40 %

97.10

92.99
0.24
0.24

0.23
0.01

91.64
0.70

0.40

0.30
0.62
0.62
0.19
0.19

0.92

0.17
0.15
0.32
0.28

0.32
0.32

3.89

0.64
0.45

0.45
0.35
0.17

0.31

0.22

0.10

0.37
0.1

Auend

Cayman Islands

2,350,496 ABRA GLOBAL FINANCE 14.00% 144A 22/10/2029
848,280 ABRA GLOBAL FINANCE 5.00% 144A 02/03/2028
155,000 GGAM FINANCIAL LTD 7.75% 144A 15/05/2026
790,000 GGAM FINANCIAL LTD 8.00% 144A 15/06/2028

3,500,000 GLOBAL AIRCRAFTS LEASING CO LTD 8.75%
144A01/09/2027

1,265,000 IHS HOLDING LIMITED 6.25% 144A 29/11/2028

670,000 MELCO RESORTS FINANCE LTD 7.625% 144A
17/04/2032

849,000 SHELF DRILL HOLD LTD 9.625% 144A 15/04/2029

255,000 TRANSOCEAN INC 8.25% 144A 15/05/2029
1,505,000 TRANSOCEAN INC 8.50% 144A 15/05/2031
1,025,000 TRANSOCEAN INC 8.75% 144A 15/02/2030

Chile

3,375,000 LATAM AIRLINES GROUP SA 13.375% REGS
15/10/2029

1,165,000 LATAM AIRLINES GROUP SA 7.625% 07/01/2031
USD (ISIN US51817RAE62)

2,438,746 WOM HOLDING SPA 11.00% 01/04/2031

Colombia

1,165,000 GRUPO NUTRESA SA 9.00% 12/05/2035 USD (ISIN
US40055CAB90)

Czech Republic

430,000 CZECHOSLOVAK GROUP AS 5.25% 10/01/2031

795,000 CZECHOSLOVAK GROUP AS 6.50% 10/01/2031
USD (ISIN XS3105190147)

Finland

400,000 MEHILAINEN YHTIOT OY 5.125% 30/06/2032 EUR
(ISIN XS3094324368)

France

765,000 ALTICE FRANCE SA 5.125% 144A 15/07/2029
1,425,000 BNP PARIBAS SA VAR PERPETUAL USD (ISIN
US05602XQQ42)
1,256,000 EMERIA7.75% REGS 31/03/2028
235,000 GOLDSTORY SAS 6.75% REGS 01/02/2030
470,000 ILIAD HOLDING 5.375% REGS 15/04/2030
255,000 ILIAD HOLDING 6.875% REGS 15/04/2031
200,000 ILIAD HOLDING 8.50% 144A 15/04/2031
750,000 KAPLA HOLDING 5.00% REGS 30/04/2031
405,000 SECHE ENVIRONNEMENT SA 4.50% 25/03/2030
1,500,000 SNF GROUP SACA 4.50% REGS 15/03/2032

Germany

350,000 CT INVESTMENT GMBH 6.375% REGS 15/04/2030

980,000 DYNAMO NEWCO Il GMBH 6.25% REGS
15/10/2031

180,000 PROGROUP AG 5.125% REGS 12/04/2029

230,000 PROGROUP AG 5.375% REGS 15/04/2031

anjep 1axep

usb

12,195,513

1,787,788
798,961
156,592
836,555

3,590,545

1,235,070
677,986

685,703
236,293
1,343,739
846,281

7,364,561
3,787,796

1,169,625

2,407,140
1,252,147
1,252,147

1,316,799

513,675
803,124

472,010
472,010

8,022,848

633,038
1,434,690

1,380,808
287,002
567,499
319,974
214,288
891,824
481,941

1,811,784

2,087,059
424,525
1,180,329

213,991
268,214

BN 40 %

5.90

0.86
0.39
0.08
0.40
1.74

0.60
0.33

0.33
0.1
0.65
0.41

3.56
1.83

0.57

1.16
0.61
0.61

0.64

0.25
0.39

0.23
0.23

3.88

0.31
0.69

0.67
0.14
0.27
0.15
0.10
043
0.23
0.89

1.01
0.21
0.57

0.10
0.13

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

India

1,355,000 INDIABULLS HOUSING FINANCE LTD 9.70% 144A
03/07/2027

Ireland

985,000 ARAGVI FINANCE INTERNATIONAL 11.125% 144A
20/11/2029
2,130,000 ASG FINANCE DAC 9.75% 144A 15/05/2029
665,000 SOVCOM CAPITAL DESIGNATED ACTIVITY
COMPANY VAR 144A PERPETUAL USD (ISIN
USB84605LAB27)
1,335,000 SOVCOM CAPITAL DESIGNATED ACTIVITY
COMPANY VAR 144A PERPETUAL USD (ISIN
US84605LAD82)

Italy

975,000 BUBBLES BIDCO SPA 6.50% REGS 30/09/2031
400,000 FEDRIGONI SPA 6.125% REGS 15/06/2031
1,040,000 INTESA SANPAOLO SPA 4.198% 01/06/2032

735,000 ITELYUM REGENERATION S.P.A5.75% REGS
16/04/2030

660,000 LOTTOMATICA GROUP S P A4.875% 31/01/2031
EUR (ISIN XS3047452316)

838,000 LOTTOMATICA SPA 5.375% REGS 01/06/2030

Jersey

1,150,000 ADIENT GLOBAL HOLDINGS LTD 8.25% 144A
15/04/2031

Luxembourg

515,000 3R LUX 9.75% 144A 05/02/2031
800,000 ACCORINVEST GROUP SA 5.625% 15/05/2032
EUR (ISIN XS3049460242)

1,205,000 ACU PETROLEO LUXEMBOURG SARL 7.50%
144A13/01/2032
640,000 AEGEA FINANCE SARL 6.75% 144A 20/05/2029
1,425,000 ALTICE FRANCE HOLDING SA 6.00% 144A
15/02/2028
790,000 AMBIPAR LUX SARL 10.875% 144A 05/02/2033
2,126,000 AUNA SA 10.00% 144A 15/12/2029
1,325,000 CIDRON AIDA FINCO SARL 7.00% 27/10/2031
500,000 CIRSA FINANCE INTERNATIONAL SARL 4.50%
REGS 15/03/2027
485,000 CIRSA FINANCE INTERNATIONAL SARL 6.50%
REGS 15/03/2029
640,000 CONNECT FINCO SARL CONNECT U S FINCO
LLC 9.00% 144A 15/09/2029
340,000 CONTOURGLOBAL POWER HOLDINGS 3.125%
REGS 01/01/2028
370,000 GARFUNKELUX HOLDCO 3 SA6.75% REGS
01/11/2025
630,000 GARFUNKELUX HOLDCO 3 SA7.75% REGS
01/11/2025
1,760,000 GOL FINANCE SA 14.375% 05/06/2030
240,000 ION TRADING TECHNOLOGIES 9.50% 144A
30/05/2029
1,150,000 LHMC FINCO 2 SARL 8.625% 15/05/2030
1,490,000 MAXAM PRILL SARL 7.75% 15/07/2030

anjep 1osen

usb

1,371,843
1,371,843

2,995,152
994,742

2,000,410

5,260,668

1,162,586
450,510
956,977
871,339

795,427

1,023,830
1,209,524
1,209,524

17,906,739

522,998
948,696

1,114,277

639,994
509,894

752,183
2,244,162
1,594,982

587,512

597,447
644,909
394,431
319,863
645,345

1,694,193
248,258

1,406,746
1,490,983

BN 40 %

0.66
0.66

1.45
0.48

0.97
0.00

0.00

2.55

0.57
0.22
0.46
0.42

0.38

0.50
0.59
0.59

8.66

0.25
0.46

0.54

0.31
0.25

0.36
1.10
0.77
0.28

0.29

0.31

0.19

0.15

0.31

0.82
0.12

0.68
0.72

Auend

460,000 ROSSINI SARL 6.75% REGS 31/12/2029
1,205,000 SIMPAR EUROPE 5.20% 144A 26/01/2031

Malta

600,000 CRUISE YACHT UPPER HOLDCO LTD 11.875%
05/07/2028

Marshall Islands
965,000 SEASPAN CORP 5.50% 144A 01/08/2029
Mexico

200,000 CREDITO REAL SAB DE CV SOFOM ER 0% REGS
07/02/2026 DEFAULTED

600,000 CREDITO REAL SAB DE CV SOFOM ER 0% REGS
21/01/2028
1,071,000 CREDITO REAL SAB DE CV SOFOM ER 0% 144A
21/01/2028 DEFAULTED

2,005,000 GRUPO AEROMEXICO SAB DE CV 8.25% 144A
15/11/2029

1,595,000 GRUPO AEROMEXICO SAB DE CV 8.625% 144A
15/11/2031

2,037,123 GRUPO POSADAS SAB DE CV VAR 144A
30/12/2027

250,000 TOTAL PLAY TELECOMUICATIONS 10.50% REGS
31/12/2028

905,000 TOTAL PLAY TELECOMUICATIONS 10.50% 144A
31/12/2028

2,646,250 TOTAL PLAY TELECOMUICATIONS 11.125% 144A
31/12/2032

2,140,000 UNIFIN FINANCIERA SAB DE CV 0% 27/01/2028
DEFAULTED

Netherlands

470,000 BRASKEM NETHERLANDS FINANCE BV 8.00%
144A15/10/2034

660,000 DARLING GLOBAL FINANCE B.V. 4.50%
15/07/2032 EUR (ISIN XS3101876236)

615,000 IPD 3 BV 5.50% 15/06/2031

330,000 METINVEST BV 7.65% 144A 01/10/2027

363,000 METINVEST BV 7.75% 144A 17/10/2029

666,000 TEVA PHARMACEUTICAL FINANCE
NETHERLANDS II BV 4.375% 09/05/2030
Panama

945,000 CARNIVAL CORPORATION 5.75% REGS
15/01/2030

Spain

400,000 BANCO SANTANDER SA VAR PERPETUAL USD

1,200,000 CAIXABANK SA VAR PERPETUAL EUR (ISIN
ES0840609038)

Sweden
650,000 VERISURE HOLDING AB 5.50% REGS 15/05/2030
Switzerland

215,000 UBS GROUP INC VAR 144A PERPETUAL USD
(ISIN US225401BJ63)

anjep 1osen

usb

570,490
979,376

503,658
503,658

917,136
917,136
9,252,961
25,252

76,062
135,771
1,946,053
1,524,581
1,931,579
237,320
859,098

2,517,245

3,247,664
375,286

785,215

732,703
274,035
284,294
796,131

1,182,768
1,182,768

1,759,386

423,380
1,336,006

792,981
792,981
214,149
214,149

BN 40 %

0.28
0.47

0.24
0.24

0.44
0.44
448
0.01

0.04

0.07

0.94

0.74

0.93

0.11

0.42

1.22

0.00

1.57

0.18

0.38

0.35
0.13
0.14
0.39

0.57
0.57

0.85

0.20
0.65

0.38
0.38
0.10
0.10

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

Turkey
1,035,000 GDK ELEKTRIK DAGITIM AS 9.00% 144A
15/10/2029
1,450,000 LIMAK CIMENTO SANAYI VE TICARET AS 9.75%
144A 25/07/2029
1,330,000 TURKCELL ILETISIM HIZMETLERIA.S. 7.65% 144A
24/01/2032
1,065,000 ULKER BISKUVI SANAYIAS 7.875% 144A
08/07/2031
450,000 YAPI VE KREDIT BANKASI AS VAR 144A
PERPETUAL
United Kingdom
350,000 ALLWYN ENTERTAINMENT FINANCING UK PLC
7.25% REGS 30/04/2030
2,500,000 AVIANCAMIDCO 2 LIMITED 9.00% 144A
01/12/2028
2,120,000 AVIANCAMIDCO 2 LIMITED 9.625% 144A
14/02/2030
290,000 AZULE ENERGY FINANCE PLC 8.125% 144A
23/01/2030

599,000 CARNIVAL PLC 1.00% 28/10/2029
1,739,000 ENERGEAN REGISTERED 6.50% 144A 30/04/2027

785,000 GALAXY BIDCO LIMITED 8.125% REGS
19/12/2029

690,000 INEOS FINANCE PLC 6.375% REGS 15/04/2029
1,420,000 SHERWOOD FINANICING PLC 7.625% REGS
15/12/2029
1,308,000 TULLOW OIL PLC 10.25% 144A 15/05/2026
530,000 ZEGONA FINANCE LC 6.75% REGS 17/07/2029

United States of America

620,000 ACRISURE LLC 6.75% 01/07/2032

1,225,000 ACURIS FINANCE US INC 9.00% 144A 01/08/2029
510,000 AES CORP VAR 15/07/2055

1,005,000 ALBION FINANCING 1SARL 7.00% 21/05/2030

355,000 ALLIED UNIVERSAL HOLDCO LLC/ALLIED
UNIVERSAL FINANCE CORP 6.00% 144A
01/06/2029

245,000 ALLIED UNIVERSAL HOLDCO LLC/ALLIED
UNIVERSAL FINANCE CORP 7.875% 144A
15/02/2031

725,000 ALLY FINANCIAL INC VAR 26/07/2035

230,000 ALPHA GENERATION LLC 6.75% 144A 15/10/2032

295,000 AMERICAN AIRLINES PASS THROUGH TRUST
3.95% 11/07/2030

618,000 AMERITEX HOLDCO INTER LLC 10.25% 144A
15/10/2028

770,000 AMSTED INDUSTRIES INC 6.375% 144A
15/03/2033
102,000 ARCHROCK PARTNERS LP FIN 6.625% 144A
01/09/2032
1,070,000 AVIS BUDGET CAR RENT LLC 8.375% 15/06/2032
1,095,000 BALL CORP 4.25% 01/07/2032
955,000 BEAZER HOMES INC 7.25% 15/10/2029
621,000 BORR IHC LTD 10.00% 144A 15/11/2028
511,000 BORR IHC LTD 10.375% 144A 15/11/2030

anjep 1axep

usD
5,371,245
1,002,646
1,454,509
1,356,853
1,093,521

463,716

12,807,083
437,417

2,374,550
1,957,840
287,149

633,751
1,708,881
1,098,506

822,001
1,690,086

1,134,285
662,617

78,182,806

629,139
1,258,663
498,938
1,029,040
345,635

256,312

739,246
237,712
214,958

656,699
783,213
104,096

1,120,194
1,305,135
964,731
500,540
417,602

BN 40 %

2.60
0.49

0.66

0.53

0.22

6.20
0.21

1.14

0.14

0.31
0.83
0.53

0.40
0.82

0.55
0.32

37.83

0.30
0.61
0.24
0.50
0.17

0.12

0.36
0.12
0.10

0.32

0.38

0.54
0.63
047
0.24
0.20

Auend

1,460,000 CARRIAGE PURCHASER INCORPORATION
7.875% 144A 15/10/2029

1,295,000 CCO HOLDINGS LLC/CCO HOLDINGS CAPITAL
CORP 4.75% 144A 01/02/2032

795,000 CELANESE US HOLDINGS LLC VAR 15/11/2033
425,000 CELANESE US HOLDINGS LLC 5.00% 15/04/2031

671,000 CHAMPIONS FINANCING INC 8.75% 144A
15/02/2029

784,000 CLEAR CHANNEL OUTDOOR HOLDINGS INC
7.50% 144A 01/06/2029

310,000 CLEAR CHANNEL OUTDOOR HOLDINGS INC
7.75% 144A 15/04/2028

750,000 CLEARWAY ENERGY OPERATING LLC 3.75%
144A 15/02/2031

611,000 CLEVELAND CLIFFS INC 7.00% 144A 15/03/2032
325,000 CLEVELAND CLIFFS INC 7.375% 144A 01/05/2033
210,000 CLEVELAND CLIFFS INC 7.50% 144A 15/09/2031
465,000 COUGAR JV SUBSIDIARY LLC 8.00% 144A
15/05/2032
820,000 CQP HOLDCO LP BIP 7.50% 15/12/2033
840,000 CSC HOLDINGS LLC 11.75% 144A 31/01/2029
800,000 CSC HOLDINGS LLC 4.625% 144A 01/12/2030
425,000 CSC HOLDINGS LLC 5.375% 144A 01/02/2028
470,000 CVS HEALTH CORP VAR 10/03/2055
1,065,000 DAVITAINC 6.75% 15/07/2033
510,000 DELEK LOGISTICS PARTNERS LP 7.125% 144A
01/06/2028
450,000 DELEK LOGISTICS PARTNERS LP 8.625% 144A
15/03/2029
1,795,000 DENTSPLY SIRONA INC VAR 12/09/2055
1,010,000 DIAMOND ESCROW ISSUER LLC 9.75% 144A
15/11/2028
1,180,000 EFESTO BIDCO SPA7.50% 15/02/2032
410,000 FIESTAPURCHASER INC 9.625% 144A 15/09/2032
505,000 FOCUS FINANCIAL PARTNERS LLC 6.75% 144A
15/09/2031
420,000 FREEDOM MORTAGE CORPORATION 12.25%
144A01/10/2030

850,000 FREEDOM MORTGAGE HOLDING LLC 8.375%
144A 01/04/2032

520,000 FREEDOM MORT