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Information

Establishment

PARVEST (the “Fund”, the “Company”) is an open-ended investment company (Société d’Investissement a Capital Variable —
SICAV) incorporated under Luxembourg law on 27 March 1990 for an indefinite period.

The Company is currently governed by the provisions of Part | of the law of 17 December 2010 governing undertakings for
collective investment, as amended, as well as by Directive 2009/65 amended by Directive 2014/91.

The Articles of Association have been modified at various times, most recently at the Extraordinary General Meeting on
25 April 2016, published in the Mémorial, Recueil Spécial des Sociétés et Associations on 17 June 2016. The latest version of
the Articles of Association has been filed with the Trade and Companies’ Register of Luxembourg, where any interested party
may consult it and obtain a copy.

The Company is registered in the Luxembourg Trade and Companies’ Register under the number B 33 363.

The minimum capital amounts to EUR 1 250 000. It is at all times equal to the total net assets of the various sub-funds. It is
represented by fully paid-up shares issued without a designated par value. The capital varies automatically without the
notification and specific recording measures required for increases and decreases in the capital of limited companies.

Listing

The shares of the Company are not listed on a Stock Exchange.

Information to the Shareholders

Net Asset Values and Dividends

Net Assets values are calculated every full bank business day in Luxembourg.

The Company publishes the legally required information in the Grand Duchy of Luxembourg and in all other countries where
the shares are publicly offered.

This information is also available on the website: www.bnpparibas-am.com.
Financial Year
The Company’s financial year starts on 1 January and ends on 31 December.

Financial Reports

The Company publishes an annual report closed on the last day of the financial year, certified by the auditors, as well as a
non-certified, semi-annual interim report closed on the last day of the sixth month of the financial year. The Company is
authorised to publish a simplified version of the financial report when required.

The financial reports of each sub-fund are published in the accounting currency of the sub-fund, although the combined
accounts of the Company are expressed in euro.

The annual report is made public within four months of the end of the financial year and the interim report within two months of
the end of the half-year.

Documents for Consultation

The Articles of Association, the Prospectus, the KIID and periodic reports may be consulted at the Company’s registered office
and at the establishments responsible for the Company’s financial service. Copies of the Articles of Association and the
annual and interim reports are available upon request.

Except for the newspaper publications required by Law, the official media to obtain any notice to shareholders will be the
website www.bnpparibas-am.com.

Documents and information are also available on the website: www.bnpparibas-am.com.
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Economic context

The global economy was quite robust in the second half of 2017, but weakened somewhat in early 2018, apart from the United
States, where indicators remained very solid. Worldwide, with economic activity surveys not showing any signs of
improvement, the second half of 2018 was marked by the rise of uncertainties and downward revisions in global growth
forecasts, which nonetheless held up rather well. Political issues played a big role, as did fears over the solidity of global
growth. After the US customs tariffs hike on new Chinese products came into effect in September, the protectionist threat
continued to be closely monitored by observers. Central bankers took a cautious view of the global economy. While sticking to
its tightening stance, the Fed shifted its language late in the year to a more flexible approach to the monetary policy that it
intends to implement in 2019. The ECB began to very gingerly to phase out quantitative easing (QE) very late in the year and
reiterated that it would not raise its key rates until autumn 2019. After rising to more than USD 75/bbl. (in the case of WTI), oil
pulled back sharply, on 24 December hitting a low since mid-2017 at USD 42. It ended the year down 25%, at USD 45, as US
output just kept expanding.

United States

After rising by 2.3% in the fourth quarter of 2017 and by 2.2% in the first quarter 2018, US GDP accelerated in 2018 to 4.2% in
the second quarter and to 3.4% in the third. For the full year, it is likely to come in at about 3.0%, before falling back to 2.3% in
2019, which is still above potential. The job market is still quite solid, as seen in the unemployment rate, which fell to its lowest
point since December 1969 (3.7%). Wages are beginning to show signs of accelerating. Against this backdrop, household
consumption was strong late in the year. However, there was some disappointment in investment and durable goods orders,
as well as in regional manufacturing surveys. The increase in consumer prices is still under control. After showing signs of
acceleration during the summer, core inflation (ex-food and energy) levelled off below 2%. Some companies (in all sectors)
expressed concerns that the Trump administration’s hike in customs tariffs would hit their business activity going forward. The
Democratic Party won back a majority in the House of Representatives in the 6 November mid-term elections. The
disagreement on funding the building of a wall on the Mexican border triggered a partial federal government shutdown.

Europe

After the very strong expansion of the second half of 2017, which had raised year-on-year GDP growth to a high since early
2011 (at 2.8%, then 2.7% in the third and fourth quarters of 2017) and with 2018 appearing to have begun on the same trend,
growth forecasts had to be revised downward due to the slowdown that had actually occurred and to highly disappointing
indicators. And, indeed, after GDP growth of 0.2% in the third quarter of 2018 (0.4% in the first and second), economic activity
surveys pointed to an ongoing slowdown. The composite PMI (purchasing manager index) in manufacturing and services fell
to a four-year low in December after having hit an almost 12-year high in January. Moreover, national accounts pointed to
weak domestic end demand in the third quarter. However, several factors do look encouraging, including the steady
improvement in employment (with the jobless rate at 8.1%, a 10-year low), which is beginning to flow into far stronger wage
increases and continued strength in credit distribution to the private sector. The rise of uncertainties (over protectionism and
the situation in ltaly) is a risk for the coming quarters. Inflation rose from 1.3% in January 2018 to 1.6% in December, while
core inflation (i.e., ex-food and ex-energy) continued to hover directionless around 1% year-on-year.

United Kingdom

In response to the decision of the United Kingdom (UK) to trigger Article 50 of the Treaty of the European Union (EU) leading
to its withdrawal from the European Union at the currently planned date of 29 March 2019, BNPP AM has set up a
comprehensive contingency plan in order to continue to serve its clients without interruption, in all cases including the event of
an exit without the ratification of a withdrawal agreement. In particular, the investment policy has been reviewed and any
reference to the EU or the EEA (European Economic Area) has been assessed in order to adapt accordingly all related
documentation and if necessary, in a limited number of occurrences, to adapt the product composition. For the funds
distributed in France and eligible to PEA (Plan d’Epargne en Actions or share savings plan) a French tax investment scheme,
an impact analysis has been made, appropriate measures have been set up and will be communicated to holders concerned
when the exit date is confirmed. For the funds currently distributed in the UK, a notification is being submitted to the FCA -
Financial Conduct Authority, the UK regulator to benefit from the TPR Temporary Permission Regime to continue to market
temporarily in the UK.
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Japan

GDP contracted in the first quarter of 2018 (by -1.3% at an annualised pace), driven by weaker consumption and a sharp
slowdown in exports. It rebounded in the second quarter (to +2.8%), then contracted once again in the third quarter (-2.5%),
driven by exceptional natural factors, including typhoons and an earthquake. Although activity indices slipped slightly in the
third quarter, the Tankan economic survey reflected still-solid domestic demand and a shift in growth. After falling to a 26-year
low (at 2.2%), the unemployment rate remained very low (at 2.5% in November). A slight acceleration in wages began. On the
political front, the decline in Shinzo Abe’s popularity raised some concerns but did not keep him from being re-elected as the
head of the Liberal Democratic Party in September 2018, thus ensuring he would stay on as prime minister and, from
investors’ point of view, that the government would stick to its proactive economic policy. Total inflation rose from 0.6% in
November 2017 to 0.8% one year later but the ex-fresh food/ex-energy index moved directionless at a level (+0.3% in
November) that was far below the objective. Despite this unflattering number, the Bank of Japan (BoJ) gradually reduced its
securities purchases and, in late July, adjusted its yield curve control policy. The target range of 10-year JGB yields still
revolves around 0%, but may now extend as far as 0.20% vs. 0.10% previously. However, in response to expectations that
emerged in late 2018 of a more rapid normalisation in its monetary policy, the governor of the Bank of Japan reiterated that
the inflation target remains the priority.

Emerging markets

In 2018, emerging economies experienced various fortunes, with structural weaknesses specific to certain countries (such as
Argentina, which was forced to request IMF assistance, and Turkey) and political turmoil in others (in Brazil, for example).
Meanwhile, higher US interest rates pushed investors to doubt the outlook in emerging markets. The lack of contagion to
currencies backed by better fundamentals and the rally of the Turkish lira and the Argentine peso in the fourth quarter are
encouraging signs. Purchasing manager surveys showed a shift in the manufacturing sector with an aggregate index for
emerging markets approaching the threshold of contraction (from 52.2 at the end of 2017 to 50.3 at end-2018). However, keep
in mind that world trade has held up and that dip in survey data may have been exacerbated by “trade war concerns”. Surveys
in the services sector rebounded late in the year. In China the economy slowed gradually (from 6.8% at end-2017 to 6.5% in
the third quarter of 2018), driven by the impact of the deliberate limitation of credit. It hit its slowest pace since 2009, leading
monetary authorities during the autumn to announce monetary and fiscal stimulus measures. Indicators released late in the
year (exports, retail sales, industrial output and business surveys) confirmed that a slowdown is in progress, but one that
Chinese officials themselves acknowledge is not yet due to higher US customs duties.

Monetary policy

The European Central Bank (ECB) has made no change to its interest rates (with its main refinancing rate at 0%, its marginal
lending facility at 0.25%, and its deposit facility of -0.40%) since March 2016. Several moves were made to recalibrate non-
conventional measures in 2018. In March, the “downward bias” language that had been introduced in 2016 and pointed to a
possible prolongation or expansion in securities purchases, was removed. It had already ceased to be a key item in ECB
forward guidance. The markets focused more on the QE (quantitative easing) exit strategy, as economic activity showed some
signs of slowdown and inflation remained moderate. Following the 14 June Governing Council meeting, the ECB proposed a
very precise roadmap: net purchases under the Public Sector Purchase Programme (PSPP), which had been at EUR 30
billion per month since January, would be reduced to EUR 15 hillion after September and halted entirely in December;
reinvestments of proceeds from maturing securities would continue, thus helping to stabilise the balance sheet beginning in
January 2019. Meanwhile, key rates would “remain at their present levels at least through the summer of 2019”. The ECB then
devoted its official guidance to confirming this announcement of QE normalisation and guiding expectations toward a first rate
increase in autumn 2019. Mario Draghi became more cautious late in the year on the economic outlook, pointing out external
risks (a slowdown in global growth, protectionism, and financial market conditions) and domestic ones. However, the ECB still
believes that economic activity will continue to expand and that the squeeze in production capacities and jobs will lead to an
acceleration of core inflation in the medium term.

In 2018, the US Federal Reserve raised its interest rates in March, June, September and December. Each time, the decision
had been fully priced in. Since the 18-19 December FOMC meeting, the federal funds target rate has ranged between 2.25%
and 2.50%. This is the ninth increase since the tightening cycle began, in December 2015. Meanwhile, in October 2017 the
Fed began to shrink its balance sheet by limiting reinvestments of proceeds of maturing securities (T-Notes and MBS). Since
then, USD 385 billion have not been reinvested. According to the Fed, these operations have gone smoothly and have
required no adjustments. The transition at the chair of the Fed in February 2018 went off well after having raised some
concerns. The new chairman, Jerome Powell, had already sat on the FOMC and seemed to be picking up where Janet Yellen
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left off. For example, in May, the Fed began stating officially that its inflation target was “symmetric” at about 2%. Meanwhile,
Powell pointed out the difficulty of estimating potential growth and the related variables, thus justifying a pragmatic approach to
monetary policy. Based on the strength of the US economy, FOMC members said they were confident of the need to continue
raising key rates but stepped somewhat away from this position late in the year. In reaction to burgeoning risks to global
growth and financial market turmoil in the fourth quarter, the Fed said it would henceforth take a more data-based and flexible
approach to monetary policy. In December, it appeared that the Fed had lowered the federal funds rate considered neutral
compared to the rate it had indicated in September (from 2.90% to 2.75%) and was now planning just two rate increases in
2019 (down from three previously) and one in 2020. The Fed continued to forecast GDP growth above its potential, but Powell
has taken a more cautious line and seems to be hesitating about pushing monetary policy into restrictive territory.

Forex markets

From the very start of the year, the EUR/USD trended upward, quickly reaching 1.25, a high since late 2014. The euro was
driven during this phase by expectations of a more rapid normalisation of ECB monetary policy and by very solid economic
indicators. In late January, the US Treasury secretary’s language (‘a weaker dollar is good for us”) pushed the euro
momentarily above 1.25. It stabilised slightly below this level until mid-April, when the issues driving the EUR/USD reversed
themselves, with more and more US economic data better than expected and a decline in indicators elsewhere. This scenario
of a desynchronisation of growth between the US and the rest of the world led market participants to expect more aggressive
Fed monetary policy, and this pushed US bond yields up and capital flows out of emerging markets. The turmoil experienced
by several currencies (mainly the Argentinian peso and the Turkish lira), undermined by structural weaknesses, triggered a
retreat into the currencies of developed economies traditionally considered safe havens (the Japanese yen, Swiss franc and,
to a lesser extent, the US dollar). The EUR/USD quickly moved towards 1.15, even falling to 1.13 in mid-August. This moved
the euro even further away from its fundamental value and led President Trump to state again that the dollar was too high. The
EUR/USD then rallied, traded erratically and sunk again amid uncertainties over the political situation in Italy, hitting about
1.12 on 12 November, a low since mid-2017. Beginning in mid-November, it traded between 1.13 and 1.15, tracking monetary
policy decisions and comments on both sides of the Atlantic. The EUR/USD ended down 4.6% on the year, at 1.1450.

The USD/JPY traded erratically in 2018 within a broad, 105-114 range. In March, it fell back to its lows since November 2016,
at less than 105 vs. 112.65 at end-2017. Expectations of a monetary policy shift by the Bank of Japan (BoJ) contributed to this
strengthening in the yen, despite denials by Governor Kuroda. These expectations were driven by the difficulties of Prime
Minister Abe, who was indirectly implicated in an influence-peddling scandal. The yen’s safe haven status also played a part,
in reaction to financial market turmoil triggered by US protectionist measures. Beginning in late April, the dollar's across-the-
board gains sent the exchange rate above 112, despite the slight less accommodative shift in BoJ monetary policy in July. Not
until the second half of December did the yen move back up. Investors expect the reduction in securities purchases to
continue and expect an increase in key rates to assist financial establishments, whose problems have been exacerbated by
negative rates. The yen ended the year up 2.7%, at 109.72 per dollar.

Bond markets

From the very start of 2018, several factors triggered a steep decline on the US bond market, including fears of a glut of paper
and expectations of a greater-than-expected toughening in monetary policies in major developed economies in general and
the US in particular. In February, these pressures were exacerbated by expectations of an acceleration in inflation after the
release of wages (average hourly earnings) that were far higher than forecast. This sent the 10-year T-note surging to 2.90%
in February. It traded for some time between this level and 2.75% before spiking again, this time to 3.11% on 17 May (for a
total year-to-date increase of 70bp). It then pulled back sharply amid a flight to safety in reaction to geopolitical and political
fears and, from mid-May to mid-September, traded directionless between 2.80% and 3.00% before breaking firmly through the
3% threshold for the second time this year, reaching almost 3.25% on 5 October (a high since May 2011). This trend was
driven by the Fed chairman’s highly optimistic language, which reinforced expectations of a more aggressive increase in key
rates, the release of the jobs report, which revealed that the unemployment rate was at a near-50-year low, and a record ISM
non-manufacturing number. Until mid-November, the 10-year T-Note yield traded between 3.25% and 3.05%, tracking inflation
and wage figures and Fed comments. Yields then began to pull back, driven by equity market turmoil, global growth doubts,
and a few disappointing US economic indicators. The 10-year T-Note yield ended the year at 2.68%, a low since late January
and up just 27bp in 2018, despite the 100bp increase in key rates.

The 10-year Bund yield took a rocky path, ending the year at 0.24%, vs. 0.43% at the end of 2017, clearly outperforming the
US market with a 19bp decline in twelve months. Driven by expectations of a more rapid normalisation in ECB monetary policy
and upward pressures on US bond yields, it had risen as high as 0.75% in mid-February (a high since autumn 2015).
Thereafter, it fell back to about 0.50% by the end of March on the ECB’s renewed accommodative language, a slight decline in
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eurozone business surveys and still-low inflation, before experiencing new turmoil, particularly when the result of the 4 March
Italian legislative elections brought back fears of the “eurozone risk”. On 29 May, the 10-year Bund yield fell below 0.30%
(something that had not happened since mid-2017), as some aspects of the 21 May agreement by the Five-Star Movement
(M5S) and the League raised fears that Italy was taking a path that would inevitably lead it to a wider fiscal deficit. This is what
drove most eurozone bond trends in the following months. After trading around 120bp until spring, the spread between 10-
year ltalian and German paper soared above 250bp (a high since mid-2013) and stayed around that level from May to
October. Another spike to slightly above 325bp in mid-October was followed by pullback to 250bp on Rome’s concessions.

Equity markets

2018 got off to a flying start on global equity markets. The rally that began in late 2017 with the passing of US tax cuts, spilled
over into January 2018, with the MSCI AC World index achieving its 15th consecutive monthly gain. But then things took a turn
for the worse. Between 26 January and 8 February, the MSCI AC World index (in dollars) lost 9% when inflationary fears
emerged. Technical factors such as short-volatility financial products exacerbated the declines. This sudden drop was followed
by a chaotic rally, driven by a solid macro and microeconomic environment, but the markets took something of a wait-and-see
attitude until the end of the second quarter. Investor doubts were driven by several major risks, the first among these being the
rise in protectionism and partial questioning of expectations of synchronised global growth. However, equities were driven
most of all by President Trump’s trade policy. Investors were reassured little by little when they saw that the “trade war” would
probably remain a Sino-US matter and not become a global one. Even, so visibility did not improve in this area. Corporate
results remained very solid, particularly in the US, as tax cuts boosted the economy. Against this backdrop, global equities
were still in positive territory on the year to end-September 2017 (+2.2% by the MSCI AC World index), driven by a strong
showing in the US (+9.1% by the MSCI USA index). However, everything changed in the fourth quarter. After its steepest
decline since May 2012 (-7.6% in October) and a slight rise in November (+1.3%), the MSCI AC World index lost 7.2% in
December, despite a post-Christmas rally. The full-year drop (-11.2%) was the steepest since 2008. Emerging markets lost
16.6% after performing poorly early in the summer amid massive capital outflows from several markets that had less solid
fundamentals and were less able to withstand higher Fed interest rates and a stronger dollar. The swoon in global equities in
October was triggered by upward pressure on US bond yields amid an acceleration in wages and expectations of a more rapid
tightening in US monetary policy. These concerns faded quickly but the basic issue was left unresolved, as investors are
having a hard time grasping the financial market impact of the normalisation of monetary policy in G4 countries — first and
foremost the Fed’s moves in the US — and are therefore especially jittery on this subject. Investor nervousness was driven by
global growth fears, which were exacerbated by signs of slowdown in the Chinese economy. Investors also focused on
political factors (particularly the worldwide rise in populism), which stoked rising volatility in equities compared to the very low
levels of 2017. Here are the full-year performances of the main indices (in local currencies and without reinvested dividends)
on the major developed markets: -6.2% by the S&P 500, -12.1% by the Nikkei 225, and -14.3% by the EuroStoxx 50.

The Board of Directors

Luxembourg, 25 January 2019

Note: The information stated in this report is historical and not necessarily indicative of future performance.
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Audit report

To the Shareholders of
Parvest

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of Parvest and of each of its sub-funds (the “Fund”) as at 31 December 2018, and of the results of their
operations and changes in their net assets for the year then ended in accordance with Luxembourg
legal and regulatory requirements relating to the preparation and presentation of the financial
statements.

What we have audited

The Fund’s financial statements comprise:

¢ the statement of net assets as at 31 December 2018;

¢ the securities portfolio as at 31 December 2018;

¢ the statement of operations and changes in net assets for the year then ended; and

¢ the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of
23 July 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the
“Commission de Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of
23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the
“Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements” section
of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

We are independent of the Fund in accordance with the International Ethics Standards Board for
Accountants’ Code of Ethics for Professional Accountants (IESBA Code) as adopted for Luxembourg
by the CSSF together with the ethical requirements that are relevant to our audit of the financial
statements. We have fulfilled our other ethical responsibilities under those ethical requirements.

Other information

The Board of Directors of the Fund is responsible for the other information. The other information
comprises the information stated in the annual report but does not include the financial statements and
our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

PricewaterhouseCoopers, Société coopérative, 2 rue Gerhard Mercator, B.P. 1443, L-1014 Luxembourg
T : +352 494848 1, F : +352 494848 2900, www.pwe.lu

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518
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In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund for the financial statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the financial
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the financial statements, and for such internal control as the Board of Directors of
the Fund determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing
the Fund’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors of the Fund
either intends to liquidate the Fund or to cease operations, or has no realistic alternative but to do so.

Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an audit
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted
for Luxembourg by the CSSF will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg
by the CSSF, we exercise professional judgment and maintain professional scepticism throughout the
audit. We also:

¢ identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control;

e obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund’s internal control;

e evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors of the Fund;

12
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conclude on the appropriateness of the Board of Directors of the Fund’s use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Fund’s or any of its sub-funds’
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our audit report to the related disclosures in the financial statements or,
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our audit report. However, future events or conditions may cause
the Fund or any of its sub-funds (except for Parvest Bond JPY which was liquidated on 31 January
2019) to cease to continue as a going concern;

evaluate the overall presentation, structure and content of the financial statements, inciuding the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

PricewaterhouseCoopers, Société coopérative Luxembourg, 4 April 2019
Represented by

Q3"

Thierry Blondeau
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Financial statements at 31/12/2018

Expressed in
Notes
Statement of net assets
Assets
Securities portfolio at cost price
Unrealised gain/(loss) on securities portfolio
Securities portfolio at market value 2
Options at market value 2,15
Net Unrealised gain on financial instruments 2,11,12,13,
14
Cash at banks and time deposits
Other assets
Liabilities
Options at market value 2,15
Bank overdrafts
Net Unrealised loss on financial instruments 2,11,12,13,
14
Other liabilities 2

Net asset value

Statement of operations and changes in net assets

Income on investments and assets, net
Management and advisory fees 3
Bank interest

Interest on swaps and CFD 2
Other fees 6
Taxes 7
Performance fees 5
Distribution fees 4
Transaction fees 21

Total expenses
Net result from investments

Net realised result on:
Investments securities 2
Financial instruments

Net realised result

Movement on net unrealised gain/(loss) on:
Investments securities
Financial instruments

Change in net assets due to operations
Net subscriptions/(redemptions)
Dividends paid 8

Increase/(Decrease) in net assets during the
year/period

Net assets at the beginning of the financial year/period
Reevaluation of opening NAV

Reevaluation of opening combined NAV

Net assets at the end of the financial year/period

Aqua

EUR

1294 411 429
1282 200 694
(26 550 882)
1255 649 812
0

0

35519399
3242218
7145756

0

0

112660
7033 096
1287 265 673

23798 180
16 747 455
115709

0

4046 928
720 867

0

107 860
765 899

22504 718
1293 462

41122 422
1203 312

43 619 196

(165 278 001)
343 458

(121 315 347)
347 429 645
(3 198 091)

222 916 207

1064 349 466
0
0
1287 265 673

Bond Absolute
Return V350

EUR

151 098 831
151683 997
(18 588 203)
133 095 794
0
0

17 500 772
502 265

45 263 501
31776

0

3453 257
41778 468
105 835 330

9 306 350
340670
62 961
238 687
224018
25690

0

2 806
41053

935 885
8 370 465

(27 594 332)
2295187

(16 928 680)

22452 935
(10 469 082)

(4 944 827)
(79 404 954)
0

(84 349 781)

190 185 111
0
0
105 835 330

The accompanying notes form an integral part of these financial statements

” PARVEST

Bond Absolute
Return V700

EUR

323 891 277
292 804 411

(11715 623)
281088 788
196 566

0

41427 949
1177974
106 318 597
0

0

4347 199
101 971 398
217 572 680

17 433 752
1189 279
140 767
865 785
404 164
25 361

0

436
122138

2747930
14 685 822

(6599 910)
(19 355 658)

(11 269 746)

3022613
(12 629 050)

(20 876 183)
(1 528 436)
0

(22 404 619)

239977 299
0
0
217 572 680

Bond Asia ex-Japan

usb

144 274 079
123 359 326
(2724 954)
120 634 372
772916
1023016

17718 011
4125764
3548 762

0

0
0

3548 762
140 725 317

8790 660
1619 283
70 848
438 909
418 482
66 797

0

1101
11428

2626 848
6163 812

(12382 281)
(4995 011)

(11 213 480)

(2740 742)
(444 190)

(14 398 412)
(70 863 628)
(2 178 565)

(87 440 605)

228 165 922
0
0
140 725 317
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Bond Best Selection
World Emerging

usb

349 089 922
347 251 847
(19266 123)
327 985 724
3018145

0

8586 944
9499109
11336 323
0

0

1271830
10 064 493
337 753 599

22786 931
3274 353
169 723
1508 654
813013
138 000

0

8 566
9026

5921 335
16 865 596

(30 927 282)
(18 456 430)

(32 518 116)

(23 819 435)
(195 716)

(56 533 267)
177 040 685
(9 228 515)

111 278 903

226 474 696
0
0
337 753 599

Bond Euro

EUR

888 370 930
863 992 733
10 443 256
874 435 989
0

0

7647031
6287 910
2221348

0

0

149 850
2071498
886 149 582

14 406 965
3121764
88373

0
2102117
330 962

0

18 522
8519

5670 257
8736708

720 453
(729 495)

8 727 666

(11088 665)
(270 924)

(2 631 923)
(103 369 260)
(694 031)

(106 695 214)

992 844 796
0
0
886 149 582

Bond Euro Corporate

EUR

2 049 466 951
1957 777 411

(21176 748)
1936 600 663
0

988 008

93 208 647
18 669 633
2192215

0

0

0

2192 215
2047274736

32 893 398
6941681
293 850
882 695
4626 367
649 267

0

26 552
61891

13 482 303
19 411 095

(25172 921)
(734 665)

(6 496 491)

(32 222 299)
(2 288 364)

(41007 154)
(587 016 380)
(2 142 331)

(630 165 865)

2677 440 601
0
0
2047274736

Bond Euro
Government

EUR

1163 622 104
1120 920 036
2055 866
1122 975 902
0

0

33 782 457

6 863 745
1283 993

0

0

0

1283993
1162 338 111

15534 612
3251872
248 840

0
2228903
232731

0

33 821
8751

6004918
9 529 694

(6912 564)
471703

3088 833

3678 941
(122 226)

6 645 548
(117 497 449)
(241 945)

(111 093 846)

1273 431 957
0
0
1162 338 111

Bond Euro High Yield

EUR

570 152 247
585 602 050
(28 231 790)
557 370 260
0
0

2054 664
10727 323
2737404

0

0

1756 063
981 341
567 414 843

29 832 037
4190 474
31852
834 406
1447 343
219649

0

7216
6339

6737279
23094 758

(12 387 990)
5792708

16 499 476

(33319 214)
(5 083 490)

(21 903 228)
(117 290 856)
(5713 015)

(144 907 099)

712 321 942
0
0
567 414 843

The accompanying notes form an integral part of these financial statements

” PARVEST

Bond Euro Inflation-
Linked

EUR

244 626 394
242 279 369
(4 280 344)
237 999 025
0

0

5710 494
916 875
422 578

0

0

127 301

295 277
244 203 816

2453 465
937 529
21789

0

456 410
76 404

0

31028
2848

1526 008
927 457

1200678
160 923

2289058

(5 964 493)
(375 780)

(4 051 215)
4785483
0

734 268

243 469 548
0
0
244 203 816
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Financial statements at 31/12/2018

” PARVEST

Bond Euro Long Bond Euro Medium  Bond Euro Short Bond Euro Short
Term Term Term Term Corporate
Expressed in EUR EUR EUR EUR
Notes
Statement of net assets
Assets 34 397 784 483 711 791 428 790 773 249 669 422
Securities portfolio at cost price 33914 217 456 080 203 433 165 989 231 854 886
Unrealised gain/(loss) on securities portfolio (209 796) (2 083 457) (7671 285) (5897 276)
Securities portfolio at market value 2 33704 421 453 996 746 425494 704 225957 610
Options at market value 2,15 0 0 0 0
Net Unrealised gain on financial instruments 2,11,12,13, 0 0 0 0
14
Cash at banks and time deposits 251008 26 878 200 1093 306 21473384
Other assets 442 355 2836 845 2202763 2238428
Liabilities 50 997 942 135 1806 631 102 146
Options at market value 2,15 0 0 0 0
Bank overdrafts 0 0 696 573 0
Net Unrealised loss on financial instruments 2,11,12,13, 7750 0 793 185 11939
14
Other liabilities 2 43 247 942 135 316 873 90 207
Net asset value 34 346 787 482 769 656 426 984 142 249 567 276
Statement of operations and changes in net assets
Income on investments and assets, net 813199 6299 444 6050 310 6394 999
Management and advisory fees 3 177 447 1721071 1035 540 198 512
Bank interest 2276 114 218 50 764 46 238
Interest on swaps and CFD 2 0 0 395 536 9603
Other fees 6 84 574 1196 999 957 058 515704
Taxes 7 17 377 274 145 142165 43250
Performance fees 5 0 0 0 0
Distribution fees 4 4704 24 077 13393 0
Transaction fees 21 733 3938 4699 3396
Total expenses 287111 3334 448 2599 155 816 703
Net result from investments 526 088 2964 996 3451155 5578 296
Net realised result on:
Investments securities 2 (385 050) (5690 890) (5825 267) (8 198 323)
Financial instruments (86 663) 305 599 1074 646 (295 872)
Net realised result 54 375 (2 420 295) (1299 466) (2915 899)
Movement on net unrealised gain/(loss) on:

Investments securities 92 452 (538 304) (1513 064) 430 805
Financial instruments (44 880) (84 025) (881 420) 8 840
Change in net assets due to operations 101 947 (3 042 624) (3 693 950) (2476 254)
Net subscriptions/(redemptions) 2139707 (88 053 366) (202 625 786) (117 342 261)
Dividends paid 8 (58 340) 0 0 0
Increase/(Decrease) in net assets during the 2183 314 (91 095 990) (206 319 736) (119 818 515)

year/period

Net assets at the beginning of the financial year/period 32163 473 573 865 646 633 303 878 369 385 791
Reevaluation of opening NAV 0 0 0 0
Reevaluation of opening combined NAV 0 0 0 0
Net assets at the end of the financial year/period 34 346 787 482 769 656 426 984 142 249 567 276

The accompanying notes form an integral part of these financial statements
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Bond JPY

JPY

6719 571 261
6 083 758 889
75168 455

6 158 927 344
0

0

563 317 762
7326 155
27 871035
0

0
0

27871035
6691700 226

34729 902
28370795
1031348
0

13 531 542
2746 307
0

656 626

0

46 336 618
(11 606 716)

31147 520
17 573

19 558 377

(51585 413)
0

(32 027 036)
2 050 506 998
(96 613)

2018 383 349

4673316 877
0
0
6691700 226

Bond RMB

usb

52 657 399
51156 399

(918 208)
50 238 191
0

0

1317 396
1101812
73418

0

0

0

73418
52583 981

1720 482
173 227
333

0

111 348
15 301

0

4

2606

302 819
1417 663

(503 492)
504 126

1418 297

(1098 624)
0

319673
33102 406
(82)
33421997

19 161 984
0
0
52583 981

Bond USA High Yield

usD

96 851 968
99 620 458

(6219 467)
93 400 991
0

96 453

1724 664
1629 860
414 648

0

0

0

414 648
96 437 320

7454 533
1348 840
1543

0

340 485
73905

0

7198

0

1771971
5682 562

(225 285)
(576 932)

4 880 345

(8756 572)
(464 076)

(4 340 303)
(30 828 894)
(3741 143)

(38 910 340)

135 347 660
0

0

96 437 320

Bond USD

usb

88 569 924
91 805 104
(6 149 751)
85 655 353
237

279 148

1526 946
1108 240
19 831 117
0

83 256

0

19747 861
68 738 807

4377 316
385798
22723
70717
178 649
35 767

0

1893

16 150

711697
3665619

(6 264 797)
552710

(2 046 468)

1338457
(552 931)

(1260 942)
(1753 504)
(432 619)

(3 447 065)

72185872
0
0
68 738 807

Bond USD Short
Duration

usb

47 468 718
46 850 297
(1210 631)
45 639 666
0

39832

118 995
1670 225
1403 831

0

0

0

1403 831
46 064 887

1515 545
180 483

5

0

110 397
22724

0

4 250
478

318 337
1197 208

(1 356 625)
(403 025)

(562 442)

46 929
(76 762)

(592 275)
(63 373 541)
(22 394)

(63 988 210)

110 053 097
0

0

46 064 887

The accompanying notes form an integral part of these financial statements

” PARVEST

Bond World

EUR

81279 830
73674536
(3 606 626)
70067 910
19 392

232 402

10 568 102
392 024
6795 453
0

0

0
6795453
74 484 377

3190 464
519332
62 576
103 005
229 377
40 424

0

1405
22972

979 091
2211373

(4618 548)
866 776

(1 540 399)

3907038
(897 982)

1468 657
(26 830 285)
(209 571)

(25 571 199)

100 055 576
0

0

74 484 377
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Financial statements at 31/12/2018

Expressed in
Notes
Statement of net assets
Assets
Securities portfolio at cost price
Unrealised gain/(loss) on securities portfolio
Securities portfolio at market value 2
Options at market value 2,15
Net Unrealised gain on financial instruments 2,11,12,13,
14
Cash at banks and time deposits
Other assets
Liabilities
Options at market value 2,15
Bank overdrafts
Net Unrealised loss on financial instruments 2,11,12,13,
14
Other liabilities 2

Net asset value

Statement of operations and changes in net assets

Income on investments and assets, net
Management and advisory fees 3
Bank interest

Interest on swaps and CFD 2
Other fees 6
Taxes 7
Performance fees 5
Distribution fees 4
Transaction fees 21

Total expenses
Net result from investments

Net realised result on:
Investments securities 2
Financial instruments

Net realised result

Movement on net unrealised gain/(loss) on:
Investments securities
Financial instruments

Change in net assets due to operations
Net subscriptions/(redemptions)
Dividends paid 8

Increase/(Decrease) in net assets during the
year/period

Net assets at the beginning of the financial year/period
Reevaluation of opening NAV

Reevaluation of opening combined NAV

Net assets at the end of the financial year/period

Bond World
Emerging

usb

342 980 028
359 938 191

(24019 694)
335918 497
0

396 573

1272113
5392 845
1409 392

0

0
0

1409 392
341 570 636

22153 520
2198675
11122

767 656
758 483
95 992

0

18328
6276

3856 532
18 296 988

(11 040 690)
(7 697 411)

(441 113)

(31466 814)
112808

(31 795 119)
(24744 138)
(3 449 463)

(59 988 720)

401 559 356
0
0
341 570 636

Bond World
Emerging Local

usD

641 846 079
627 830 846
(32137 033)
595 693 813
7128218

0

19553 143
19 470 905
17 688 240
0

0

226738

17 461 502
624 157 839

40 590 748
3881051
475 497
299 362
1384 162
190 991

0

37 556
5359

6273978
34316 770

(62 849 604)
(29 839 599)

(58 372 433)

(35 416 600)
425 494

(93 363 539)
109 197 466
(3 762 925)

12 071 002

612 086 837
0
0
624 157 839

The accompanying notes form an integral part of these financial statements

” PARVEST

Bond World High
Yield

EUR

102 860 767
105 601 244
(6631 522)
98 969 722
0

809 495

1367 819
1713731
184 974

0

0

0

184 974
102 675 793

7312422
1229573
23291

0
325724
67 947

0

3512

0

1 650 047
5662 375

(2273 312)
(5644 323)

(2 255 260)

(2 555 435)
(1 208 095)

(6 018 790)
(34 939 389)
(3 686 893)

(44 645 072)

147 320 865
0
0
102 675 793

Bond World High
Yield Short Duration

usb

127 375 077
131400 709
(6 477 397)
124 923 312
0

333895

254 912
1862 958
90139

0

0
0

90 139
127 284 938

6 544 046
385 360
6422
13053
252 522
37185

0

295

68

694 905
5849141

(1 362 089)
(1806 186)

2680 866

(6434 109)
(177 762)

(3 931 005)
22018 768
(67 145)

18 020 618

109 264 320
0
0
127 284 938
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Bond World Income

EUR

266 973 383
265 893 659
(5835 567)
260 058 092
0

1494 998

2845620
2574673
992 593

0

530915

0

461678
265 980 790

13 494 368
28 891

60 271
1796 867
695 683
39513

0

9

107 797

2729031
10 765 337

(27 778 568)
(4 953 539)

(21 966 770)

25005 723
(2 277 888)

761 065
(352 365 780)
0

(351 604 715)

617 585 505
0
0
265 980 790

Bond World Inflation-
Linked

EUR

137 956 451
133 650 521

(997 772)
132652 749
0

0

4934 321
369 381
1174 897

0

61234

799 665
313998
136 781 554

879 569
506 642
3690

0

249 927
43430
0
25949
6 306

835944
43 625

66 875
(2 186 251)

(2 075 751)

(187 232)
(1067 812)

(3 330 795)
70103 306
0

66 772 511

70 009 043
0

0

136 781 554

Climate Impact

EUR

613 991 661
627 834 379
(23 924 382)
603 909 997
0
0

9758 028
323 636
1845798

0

0

0

1845798
612 145 863

8931228
6 866 205
65 056

0

1919 547
199 998

0

7246
312472

9 370 524
(439 296)

15454 195
(358 802)

14 656 097

(70 986 411)
0

(56 330 314)
130 225 252
(742 597)

73152 341

538 993 522
0
0
612 145 863

Commodities

usb

314 544 040
283 092 686
1941890
285034 576
0

0

29 162 200
347 264
32192 832
0

0

30 639 325
1553 507
282 351 208

497 634
4289716
163 113

0

1189 877
203 947
0

48 341

0

5894 994
(5 397 360)

6023 720
(17 885 605)

(17 259 245)

931425
(47 487 905)

(63 815 725)
(7 579 765)
0

(71 395 490)

353 746 698
0
0
282 351 208

Consumer Innovators

EUR

217997 093
212 675 588
3459 622
216135 210
0

0

1505 922
355 961

691 406

0

0

0

691 406
217 305 687

1895 054
2502 236
29153

0

676 879
115553
0

14 901
230615

3569 337
(1674 283)

11993 554
9341

10 328 612

(28 145 647)
0

(17 817 035)
103 256 747
(380 237)

85059 475

132 246 212
0
0
217 305 687

The accompanying notes form an integral part of these financial statements

” PARVEST

Convertible Bond
Asia

usD

O O OO0 O OO OoOoooo oo

33823
95794
1

0

28 588
3779
0
2595
0

130 757
(96 934)

2613 346
768

2517180

(1 936 520)
0

580 660
(45 874 563)
(1916)

(45 295 819)

45295819
0
0
0
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Financial statements at 31/12/2018

Expressed in
Notes
Statement of net assets
Assets
Securities portfolio at cost price
Unrealised gain/(loss) on securities portfolio
Securities portfolio at market value 2
Options at market value 2,15
Net Unrealised gain on financial instruments 2,11,12,13,
14
Cash at banks and time deposits
Other assets
Liabilities
Options at market value 2,15
Bank overdrafts
Net Unrealised loss on financial instruments 2,11,12,13,
14
Other liabilities 2

Net asset value

Statement of operations and changes in net assets

Income on investments and assets, net
Management and advisory fees 3
Bank interest

Interest on swaps and CFD 2
Other fees 6
Taxes 7
Performance fees 5
Distribution fees 4
Transaction fees 21

Total expenses
Net result from investments

Net realised result on:
Investments securities 2
Financial instruments

Net realised result

Movement on net unrealised gain/(loss) on:
Investments securities
Financial instruments

Change in net assets due to operations
Net subscriptions/(redemptions)
Dividends paid 8

Increase/(Decrease) in net assets during the
year/period

Net assets at the beginning of the financial year/period
Reevaluation of opening NAV

Reevaluation of opening combined NAV

Net assets at the end of the financial year/period

Convertible Bond
Europe

EUR

320 311 877
309 118 613
(10 826 313)
298 292 300
0

641 646

20957 113
420818
578 679

0

0
0

578 679
319733 198

2182014
3792169
70 656

0

1224 906
166 226

0

14 296

33 245

5301 498
(3 119 484)

(8319911)
(8 724 060)

(20 163 455)

(16 098 935)
(438 731)

(36 701 121)
(289 255 753)
(308 424)

(326 265 298)

645 998 496
0
0
319733 198

Convertible Bond
Europe Small Cap

EUR

310 763 198
291 539 524
(17 454 531)
274 084 993
0

5797

36 068 899
603 509
428 019

0

0

0

428 019
310335179

4103 860
3073 968
65 958

0

1158 107
147 057

0

67 537
3446

4516 073
(412 213)

8643 545
(1 054 394)

7176 938

(28 507 128)
261754

(21 068 436)
33983834
(367 241)

12 548 157

297 787 022
0
0
310335179

The accompanying notes form an integral part of these financial statements

” PARVEST

Convertible Bond
World

usb

954 557 356
948 146 899
(73 536 861)
874610 038
778 926

0

51718 505
27 449 887
27 061 042
0

0

377139

26 683 903
927 496 314

8 588 042
7070633
183 838

0

2787 890
236 077
0

4926
1105 506

11 388 870
(2 800 828)

90 055 528
(35681 753)

51572 947

(160 883 623)
(10 413 223)

(119 723 899)
(371 187 397)
(351 189)

(491 262 485)

1418 758 799
0

0

927 496 314

Covered Bond Euro

EUR

128 449 662
125927 333
(490 114)
125 437 219
0

0

1985 659
1026 784
65761

0

0

22130

43 631

128 383 901

1784069
306 662
10 741

0

157 839
13137

0

0

1100

489 479
1294 590

(174 074)
(183 070)

937 446

(1210 204)
(85 980)

(358 738)
(3 383 508)
0

(3 742 246)

132 126 147
0
0
128 383 901
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Cross Asset
Absolute Return

EUR

275 864 166
236 179775
917 305
237097 080
255087
2824 345

33492019
2195635
759 628

0

346 440

0

413 188
275104 538

6803 154
660 432
30 567

0

836 206
35 568
2235

3
421697

1986 708
4 816 446

(6 276 292)
(4 382 099)

(5 841 945)

417 508
2037 954

(3 386 483)
(43 981 495)
0

(47 367 978)

322 472 516
0
0
275104 538

Disruptive
Technology

EUR

409 419 568
414 521 552
(11 368 741)
403 152 811
0

14196

5392 201
860 360
1802 386

0

0

0

1802 386
407 617 182

2709230
4706 989
46 474

0

1294 384
255313
0

33670
329929

6 666 759
(3 957 529)

37871614
(291 353)

33 622 732

(27 478 894)
14196

6158 034
228 626 860
(498 734)

234 286 160

173 331 022
0
0
407 617 182

Diversified Dynamic

EUR

1692 875126
1665 884 106
(57 894 481)
1607 989 625
2387 100
5919 706

46 363 965
30214 730
3044924
0

0
0

3044 924
1689 830 202

20921 956
9591 550
74730

0

3536 902
567 670

0

214 814
678 964

14 664 630
6 257 326

10 840 817
(65 014 160)

(47 916 017)

(93 147 225)
6 376 648

(134 686 594)
305 446 052
(6 485 957)

164 273 501

1525 556 701
0
0
1689 830 202

Energy Innovators

EUR

168 080 027
204 554 133
(40 932 561)
163 621 572
0
0

1318411
3 140 044
1088 919
0

0

0

1088919
166 991 108

5064 617
2873724
18 890

0

774068
120 813

0

22592
322419

4132 506
932111

2316 327
7430

3 255 868

(39175 410)
0

(35919 542)
944 576
(1 526 986)

(36 501 952)

203 493 060
0
0
166 991 108

Enhanced Cash 6
Months

EUR

4 266 538 517
4 347 586 323
(128 629 650)
4218 956 673
0

0

9132043

38 449 801
8941332

0

0

2052972

6 888 360

4 257 597 185

75844 014
5438 473
161432
1804 861
3475426
1037 783
0

11754
61700

11991 429
63 852 585

(52333 273)
(21046 226)

(9 526 914)

(104 881 421)
(819 520)

(115 227 855)
(708 574 846)
0

(823 802 701)

5081 399 886
0
0
4 257 597 185

The accompanying notes form an integral part of these financial statements

” PARVEST

Equity Asia ex-Japan
Small Cap

usD

40 948 992
39 062 565
822 766

39 885 331
0

0

1019 271
44 390

91 766

0

0

0

91 766

40 857 226

817 036
768 783
0

0

198 956
30513
0

7

37 654

1035913
(218 877)

(27 677)
(16 491)

(263 045)

(8089 128)
0

(8 352 173)
(6 020 616)
(96 804)

(14 469 593)

55326 819
0
0
40 857 226
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Financial statements at 31/12/2018

” PARVEST

. . . Equity Best
SLEE AR Equity Australia Selection Asia ex-
ex-Japan Japan
Expressed in usb AUD usb
Notes
Statement of net assets
Assets 96 152 388 0 449 976 992
Securities portfolio at cost price 78694 311 0 397 003 878
Unrealised gain/(loss) on securities portfolio 15624 026 0 42137 922
Securities portfolio at market value 2 94 318 337 0 439 141 800
Options at market value 2,15 0 0 0
Net Unrealised gain on financial instruments 2,11,12,13, 0 0 16 344
14
Cash at banks and time deposits 1619 376 0 9936 452
Other assets 214 675 0 882 396
Liabilities 33684 0 818118
Options at market value 2,15 0 0 0
Bank overdrafts 0 0 0
Net Unrealised loss on financial instruments 2,11,12,13, 0 0 0
14
Other liabilities 2 33684 0 818 118
Net asset value 96 118 704 0 449 158 874
Statement of operations and changes in net assets
Income on investments and assets, net 3407 405 1607 759 11 988 535
Management and advisory fees 3 97 045 597 203 6212218
Bank interest 262 58 53
Interest on swaps and CFD 2 1] 0] 0
Other fees 6 270612 159 434 1765477
Taxes 7 14 648 27 227 326 613
Performance fees 5 0 0 0
Distribution fees 4 0 36 263 22199
Transaction fees 21 69 762 84510 890 436
Total expenses 452 329 904 695 9216 996
Net result from investments 2955076 703 064 2771539
Net realised result on:
Investments securities 2 5737762 1614 244 20430 986
Financial instruments (32 916) 678 (396 282)
Net realised result 8 659 922 2317986 22 806 243
Movement on net unrealised gain/(loss) on:
Investments securities (21 894 007) (3 495 540) (99 905 685)
Financial instruments 0 0 (29 302)
Change in net assets due to operations (13 234 085) (1177 554) (77 128 744)
Net subscriptions/(redemptions) (17 173 397) (49 012 159) (2314 972)
Dividends paid 8 (49 397) (198 629) (1566 167)
Increase/(Decrease) in net assets during the (30 456 879) (50 388 342) (81009 883)
year/period
Net assets at the beginning of the financial year/period 126 575 583 50 388 342 530 168 757
Reevaluation of opening NAV 0 0 0
Reevaluation of opening combined NAV 0 0 0
Net assets at the end of the financial year/period 96 118 704 0 449 158 874

The accompanying notes form an integral part of these financial statements

Equity Best Selection

Euro

EUR

1352 821 164
1338 285 800
13 044 520
1351330 320
0

1923

58 280

1430 641
2805616

0

0

0

2805616
1350 015 548

39800910
17 634 238
2278

0

5416 798
766 229

0

12 256
1630 286

25462 085
14 338 825

90019 828
402 393

104 761 046

(332 025 014)
90 875

(227 173 093)
14 818 938
(2 877 338)

(215 231 493)

1 565 247 041
0
0
1350 015 548
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Equity Best Selection Equity Best Selection Equity Best Selection

Europe

EUR

856 359 203
857 570 681
(6 262 950)
851307 731
0
19 921

641604
4389 947
2926 342

0

0

0

2926 342
853 432 861

31959 279
7954 928
5686

0
3477253
310 591

0

63 294
1518 495

13 330 247
18 629 032

106 742 950
13 660

125 385 642

(241 995 677)
19 921

(116 590 114)
(423 627 327)
(3 796 140)

(544 013 581)

1397 446 442
0

0

853 432 861

Europe ex-UK

EUR

53 636 933
59 749 585
(6 381 815)
53367 770
0
0

185672
83 491
189 988

0

0

0

189 988

53 446 945

1466 363
47 483
650

0
205123
6997

0

45
72919

333217
1133 146

(182 517)
5719

956 348

(8 456 924)
0

(7 500 576)
4950 833
(36 329)

(2 586 072)

56 033 017
0
0
53 446 945

World

usD

437169 922
426192 678
(1152 074)
425 040 604
0

0

11762 186
367 132
892 260

0

0

5172

887 088
436 277 662

5118 342
2302 571
1684

0
1533786
129 404

0

5128
265 663

4238 236
880 106

26 094 630
(80 497)

26 894 239

(67 438 654)
(21 249)

(40 565 664)
65 752 932
(658 089)

24 529179

411748 483
0
0
436 277 662

Equity Brazil

usb

201 004 898
190 998 354
1260 889
192 259 243
0

0

3938 288

4 807 367
6150 631

0

0

0

6 150 631
194 854 267

6049 464
3353799
4045

0

779 906
126 079

0

21585
1018 684

5304 098
745 366

2992799
(263 788)

3474377

(13917 622)
0

(10 443 245)
(11 056 560)
(151 350)

(21 651 155)

216 505 422
0
0
194 854 267

Equity China

usb

388 787 356
345173 158
6097 310
351270 468
0

0

28482 088
9034 800
5004 951

0

0

0

5004 951
383 782 405

4254 515
4341642
1006

0

1024 371
176 762
0

100 832
1418126

7062 739
(2 808 224)

9166 068
(110 554)

6247 290

(64 238 573)
0

(57 991 283)
206 280 122
(262 630)

148 026 209

235756 196
0
0
383 782 405

The accompanying notes form an integral part of these financial statements

” PARVEST

Equity China A-
Shares

usD

68 520 044
73 864 359
(8023 512)
65 840 847
0
0

2679099
98

66 638

0

0

0

66 638

68 453 406

2214 318
757 031
925

0

183 168
10 585

0

7

67 443

1019 159
1195159

(6179 259)
(261 330)

(5 245 430)

(21701 293)
0

(26 946 723)
(3 569 700)
(16)

(30 516 439)

98 969 845
0
0
68 453 406
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Financial statements at 31/12/2018

Expressed in
Notes
Statement of net assets
Assets
Securities portfolio at cost price
Unrealised gain/(loss) on securities portfolio
Securities portfolio at market value 2
Options at market value 2,15
Net Unrealised gain on financial instruments 2,11,12,13,
14
Cash at banks and time deposits
Other assets
Liabilities
Options at market value 2,15
Bank overdrafts
Net Unrealised loss on financial instruments 2,11,12,13,
14
Other liabilities 2

Net asset value

Statement of operations and changes in net assets

Income on investments and assets, net
Management and advisory fees 3
Bank interest

Interest on swaps and CFD 2
Other fees 6
Taxes 7
Performance fees 5
Distribution fees 4
Transaction fees 21

Total expenses
Net result from investments

Net realised result on:
Investments securities 2
Financial instruments

Net realised result

Movement on net unrealised gain/(loss) on:
Investments securities
Financial instruments

Change in net assets due to operations
Net subscriptions/(redemptions)
Dividends paid 8

Increase/(Decrease) in net assets during the
year/period

Net assets at the beginning of the financial year/period
Reevaluation of opening NAV

Reevaluation of opening combined NAV

Net assets at the end of the financial year/period

Equity Europe
Emerging

EUR

79 258 325
89 859 417
(11 542 640)
78316 777
0
0

226 145
715403
368 280

0

0
0

368 280
78 890 045

4 646 557
1365 244
5228

0

350 025
50 397

0

8105

108 753

1887 752
2758 805

(1 552 400)
6780

1213185

(18 305 957)
0

(17 092 772)
(13 316 591)
(275 455)

(30 684 818)

109 574 863
0

0

78 890 045

Equity Europe
Growth

EUR

568 623 035
577 302 481

(9523 813)
567 778 668
0

0

395 400
448 967
851719

0

0

8842

842 877
567 771 316

15519 506
5385050
2963

0
1511665
183 455

0

4235

824 051

7911419
7608 087

24138 791
194 059

31940 937

(115 043 110)
34820

(83 067 353)
(2 032 288)
(3 221 692)

(88 321 333)

656 092 649
0
0
567 771 316

The accompanying notes form an integral part of these financial statements

” PARVEST

Cap

EUR

54 595 051
49 422 533
4603 372
54 025 905
0

0

539 453
29693
190 276

0

0

0

190 276

54 404 775

1768 966
904 783
209

0

242 810
38279

0

18934

78 344

1283 359
485 607

2707 716
(1731)

3191 592

(12 208 586)
0

(9 016 994)
(9 396 681)
(139 283)

(18 552 958)

72957733
0
0
54 404 775

Equity Europe Mid  Equity Europe Small

Cap

EUR

1509 275 519
1521 275 879
(20 294 324)
1500 981 555
0

0

3004 081
5289883
5780 049

0

0

67 817
5712232
1503 495 470

41805771
19304 901
12 826

0
4670522
513 209

0

116 807
1163 103

25781 368
16 024 403

104 289 434
323 553

120 637 390

(309 746 800)
69 184

(189 040 226)
(134 756 148)
(2 205 453)

(326 001 827)

1829 497 297
0
0
1503 495 470
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Equity Europe Value

EUR

341772 217
364 678 327
(33 135 404)
331542 923
0

380 766

7884270
1964 258
758 769

0

0

0

758 769
341013 448

16 505 828
5944 795
48 505

0

1609 945
266 244

0

2631

965 067

8837187
7668 641

(2 980 415)
(268 647)

4419 579

(86 413 088)
461 835

(81 531 674)
(109 511 940)
(57 402)

(191 101 016)

532114 464
0
0
341013 448

Equity Germany

EUR

101 331 634
96 745 389
(6 149 393)
90 595 996

0
0

10272 953
462 685

741 858

0

0

404 888
336 970
100 589 776

3293 982
1857 389
58 286

0

503 916
85 860

0

31384
52470

2589 305
704 677

12321635
(4 592 336)

8433976

(31 690 855)
139612

(23117 267)
(15 402 744)
(56 303)

(38 576 314)

139 166 090
0
0
100 589 776

Equity High Dividend Equity High Dividend

Asia Pacific ex-Japan

usD

14 452 295
14562 137
(587 402)
13974735
0

2343

443 633
31584
25032

0

0
0

25032
14 427 263

1855098
411972
57

0

129 644
23295

0

2889

43 830

611687
1243 411

10 639 827
16 419

11 899 657

(15 399 919)
(1585)

(3 501 847)
(87 549 296)
(321 639)

(91372782)

105 800 045
0

0

14 427 263

USA

usb

53377 959
52663 315
(700 868)
51962 447
0

71705

425 828
917 979
481 863

0

0

0

481863
52 896 096

1418 368
787 315
925

0

191785
32924

0

9116
23732

1045797
372 571

2503 335
(803 474)

2072432

(8 081 085)
(77 461)

(6 086 114)
1711870
(103 289)

(4477 533)

57 373 629
0
0
52 896 096

Equity India

usb

378 386 012
328 478 830
37917 660
366 396 490
0

0

11823 851
165 671
2038 203
0

0
0

2038203
376 347 809

5078 644
7057 277
64

0

1617 460
1087 005
0

115 387
1991240

11 868 433
(6 789 789)

86 533 472
(117 707)

79 625976

(181 017 300)
0

(101 391 324)
(492 602 501)
(209 420)

(594 203 245)

970 551 054
0
0
376 347 809

The accompanying notes form an integral part of these financial statements

” PARVEST

Equity Indonesia

usD

54979 164
51535 182
(640 785)
50 894 397
0

0

3131538
953 229
1263 800
0

0
0

1263 800
53715 364

1094 924
830 598
107

0

189 207
27228

0

934

217 696

1265770
(170 846)

629 130
(6 541)

451743

(9397 070)
0

(8 945 327)
(6 874 709)
(139 642)

(15959 678)

69 675 042
0
0
53715 364
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Financial statements at 31/12/2018

Expressed in
Notes
Statement of net assets
Assets
Securities portfolio at cost price
Unrealised gain/(loss) on securities portfolio
Securities portfolio at market value 2
Options at market value 2,15
Net Unrealised gain on financial instruments 2,11,12,13,
14
Cash at banks and time deposits
Other assets
Liabilities
Options at market value 2,15
Bank overdrafts
Net Unrealised loss on financial instruments 2,11,12,13,
14
Other liabilities 2

Net asset value

Statement of operations and changes in net assets

Income on investments and assets, net
Management and advisory fees 3
Bank interest

Interest on swaps and CFD 2
Other fees 6
Taxes 7
Performance fees 5
Distribution fees 4
Transaction fees 21

Total expenses
Net result from investments

Net realised result on:
Investments securities 2
Financial instruments

Net realised result

Movement on net unrealised gain/(loss) on:
Investments securities
Financial instruments

Change in net assets due to operations
Net subscriptions/(redemptions)
Dividends paid 8

Increase/(Decrease) in net assets during the
year/period

Net assets at the beginning of the financial year/period
Reevaluation of opening NAV

Reevaluation of opening combined NAV

Net assets at the end of the financial year/period

Equity Japan

JPY

38 587 785 425
42039 158 184
(4 833 302 650)
37 205 855 534
0
0

1333 664 196
48 265 695

1 057 405 823
0

0

179 985 509
877 420 314
37 530 379 602

892 425 861
417 332 889
2319432

0

147 694 698
18731003
0

4761 366
134 980 567

725 819 955
166 605 906

612 240 904
(554 731 390)

224115 420

(12078 157 976)
(493 025 632)

(12 347 068 188)
(8 313 926 217)
(20 324 644)

(20 681 319 049)

58 211 698 651
0
0
37 530 379 602

Equity Japan Small

Cap

JPY

126 180 628 533
110 846 949 258
6 642 923 447
117 489 872 705
0

0

8087 531 903
603 223 925
1271824798

0

0

724 539 202
547 285 596
124 908 803 735

2547173112
2324100273
18 600 544

0

485873 721
61084 763

0

3625216

190 030 936

3083 315 453
(536 142 341)

7644 612822
(1 485 269 638)

5623 200 843

(56 734 099 789)
(1 933 302 302)

(53 044 201 248)
(49 899 642 726)
(16 145 297)

(102 959 989 271)

227 868 793 006
0
0
124 908 803 735

The accompanying notes form an integral part of these financial statements

” PARVEST

Equity Latin America Equity New Frontiers

usb

84 614 446
84 292 641
(3751011)
80 541 630
0
0

2235 047
1837 769
1837 619

0

0
0

1837619
82776 827

2703 226
1392 806
691

0

333 302
55 242

0

22 654
459 345

2264 040
439 186

(1 853 374)
(64 567)

(1 478 755)

(8131 791)
0

(9 610 546)
(8 931 994)
(215 251)

(18 757 791)

101 534 618
0

0

82776 827

usb

63 552 771
56 164 514
5291570
61456 084
0

0

2038 004
58 683
20 992

0

0
0

20992
63531779

1445 838
1536

78

0
243770
6 852

0

39
72098

324 373
1121 465

769 680
(1143)

1890 002

(7 308 702)
0

(5 418 700)
(266 049)
0

(5 684 749)

69 216 528
0
0
63531779
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Equity Nordic Small
Cap

EUR

150 343 660
157 847 234
(10 767 359)
147 079 875
0
0

2922772
341013
2795 267

0

0

443 279
2351988
147 548 393

2207 455
1699 122
22785

0

457 411
66 637

0

6870

156 179

2 409 004
(201 549)

3138116
451645

3388212

(17 641 603)
(376 768)

(14 630 159)
56 709 400
(340 577)

41 738 664

105 809 729
0
0
147 548 393

Equity Russia

EUR

1429 036 956
1485 352 455
(100 333 119)
1385019 336
0

0

9550 148

34 467 472
41109 462

0

0

2337

41107 125
1387 927 494

86 146 131
18 467 081
30 596

0

4690 996
487 842

0

61299
1996 146

25733 960
60412171

44 312774
268 134

104 993 079

(107 951 127)
(2 337)

(2 960 385)
261986 156
(7 657 564)

251 368 207

1136 559 287
0
0
1387 927 494

Equity Russia
Opportunities

usD

163 042 793
174 877 665
(14272 771)
160 604 894
0
0

754 462
1683 437
780 449

0

0

0

780 449

162 262 344

9831334
2353922
0

0

657 480
79294

0

18 717
225191

3434604
6396 730

9777385
(98 063)

16 076 052

(28 308 234)
0

(12232 182)
1304 012
(693 354)

(11 621 524)

173 883 868
0
0
162 262 344

Equity Turkey

EUR

33 375 766
36 834 227
(4 123 852)
32710375
0
0

374722
290 669
282014

0

0

0

282014
33 093 752

1137978
516 272
1643

0

119323
20 304

0

44 680
84901

787123
350 855

(11754 495)
(291 752)

(11 695 392)

(3 196 097)
0

(14 891 489)
7037 471
(112 926)

(7 966 944)

41 060 696
0
0
33 093 752

Equity USA

usb

302 312 501
331826 155
(31020 352)
300 805 803
0

129 390

1059 959
317 349
447 554

0

0

0

447 554

301 864 947

4085219
3899 648
2076

0
1125858
149 585
0

48 517
155910

5381 594
(1 296 375)

42 826 060
(1 254 336)

40 275 349

(90 474 414)
(392 436)

(50 591 501)
(63 606 091)
(78 877)

(114 276 469)

416 141 416
0
0
301 864 947

The accompanying notes form an integral part of these financial statements

” PARVEST

Equity USA Growth

usD

724 454 972
628 843 364
90 738 744
719 582 108
0

762 974

2852039
1257 851
233999%

0

0

0

2339994
722114 978

6885178
9120 995
6248

0
2811633
378038

0

30 888
443 505

12791 307
(5906 129)

178 451 780
(13 186 833)

159 358 818

(165 633 526)
385 045

(5 889 663)
(250 192 508)
(421 404)

(256 503 575)

978 618 553
0
0
722114 978
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Financial statements at 31/12/2018

Expressed in
Notes
Statement of net assets
Assets
Securities portfolio at cost price
Unrealised gain/(loss) on securities portfolio
Securities portfolio at market value 2
Options at market value 2,15
Net Unrealised gain on financial instruments 2,11,12,13,
14
Cash at banks and time deposits
Other assets
Liabilities
Options at market value 2,15
Bank overdrafts
Net Unrealised loss on financial instruments 2,11,12,13,
14
Other liabilities 2

Net asset value

Statement of operations and changes in net assets

Income on investments and assets, net
Management and advisory fees 3
Bank interest

Interest on swaps and CFD 2
Other fees 6
Taxes 7
Performance fees 5
Distribution fees 4
Transaction fees 21

Total expenses
Net result from investments

Net realised result on:
Investments securities 2
Financial instruments

Net realised result

Movement on net unrealised gain/(loss) on:
Investments securities
Financial instruments

Change in net assets due to operations
Net subscriptions/(redemptions)
Dividends paid 8

Increase/(Decrease) in net assets during the
year/period

Net assets at the beginning of the financial year/period
Reevaluation of opening NAV

Reevaluation of opening combined NAV

Net assets at the end of the financial year/period

Equity USA Mid Cap

usb

169 390 453
209 258 902
(43 055 369)
166 203 533
0

90 455

2596 609
499 856
2676 634
0

0
0

2676 634
166 713 819

4410 020
6435197
25728

0
1380472
187 266

0

15968
425759

8 470 390
(4 060 370)

49 555 859
(3920 720)

41 574 769

(99 428 346)
(246 734)

(58 100 311)
(508 278 538)
(319 701)

(566 698 550)

733 412 369
0
0
166 713 819

Equity USA Small
Cap

usD

558 299 571
623 519 836
(67 198 749)
556 321 087
0

582 007

788 475
608 002
833 243

0

0
0

833243
557 466 328

5899 213
8882235
2760

0
2124515
248 260

0

25 355
900 426

12 183 551
(6 284 338)

115 050 678
(3732 549)

105033 791

(206 148 796)
481573

(100 633 432)
(292 921 758)
(163 204)

(393 718 394)

951 184 722
0
0
557 466 328

The accompanying notes form an integral part of these financial statements

” PARVEST

Equity USA Value
DEFI

usb

27 688 920
27522 403
(256 699)
27 265 704
0

23 564

373394
26 258
46 064

0

0
0

46 064
27 642 856

464 620
445 253
74

0

120 288
20437
0

8310
9005

603 367
(138 747)

1999 557
(452 235)

1408 575

(3603 261)
(86 857)

(2 281 543)
(5 357 361)
(197 323)

(7 836 227)

35479 083
0
0
27 642 856

Equity World
Emerging

usb

992 664 047
853 413 453
109 634 687
963 048 140
0
0

26 761 987
2853920
2317 667

0

0
0

2317 667
990 346 380

23385073
10389 079
11002

0

4009 412
436 511

0

46 696
1426 236

16 318 936
7066 137

37426 388
(189 837)

44 302 688

(258 529 295)
0

(214 226 607)
(59 148 780)
(371 281)

(273 746 668)

1264 093 048
0

0

990 346 380
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Equity World
Emerging Low
Volatility

usb

110 278 360
113 917 410
(5088 127)
108 829 283
0

0

108 858
1340219
1302 628

0

0

7

1302 557
108 975 732

3145228
327 528
12 097

0
391422
401020
0

1182
340 764

1474013
1671215

8997 954
(27 465)

10 641 704

(24 109 716)
(71)
(13 468 083)

(30 665 362)
(37 616)

(44 171 061)

153 146 793
0
0
108 975 732

Equity World
Emerging Small Cap

usb

O O OO O OO Ooooo oo

82840
8720
16

0
20429
936

0

47
23211

53 359
29 481

1583 260
12011

1624 752

(2 891 583)
0

(1266 831)
(5380 010)
0

(6 646 841)

6646 841
0
0
0

Equity World Low
Volatility

EUR

436 926 935
427 709 266
(2 206 853)
425502 413
0

0

3912225
7512297
10 862 451
0

0

6 376

10 856 075
426 064 484

8 450 928
5298 597
14 356

0
1471534
225923
0

18 820
554 133

7583 363
867 565

16 324 157
(45 324)

17 146 398

(23 025 006)
(6 376)

(5 884 984)
20 675709
(1 056 937)

13733788

412 330 696
0
0
426 064 484

Equity World
Materials

EUR

O O OO O OO Ooooo o

443 341
225238
1546

0

60 721
7324

0

0
44032

338 861
104 480

14 278 611
157 867

14 540 958

(18 512 537)
0

(3971 579)
(70 360 874)
0

(74 332 453)

74 332 453
0
0
0

Equity World
Telecom

EUR

122 725 526
131576 829
(10 904 983)
120 671 846
0
0

1065 121
988 559
443175

0

0

0

443175
122 282 351

4 505 024
1202 335
10693

0

354 892
76 675

0

538

213 343

1858 476
2646 548

(2 544 140)
(41 650)

60 758

(8 865 452)
0

(8 804 694)
18735 324
(398 964)

9531 666

112 750 685
0
0
122 282 351

The accompanying notes form an integral part of these financial statements

” PARVEST

Equity World Utilities

EUR

O O OO0 O OO OoOoooo oo

366 506
225926
1055

0

60 562
6974

0

208

59 768

354 493
12013

362 337
124 071

498 421

(5827 252)
0

(5 328 831)
(63 560 638)
(8 240)

(68 897 709)

68 897 709
0
0
0
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Financial statements at 31/12/2018

Statement of net assets

Assets
Securities portfolio at cost price

Unrealised gain/(loss) on securities portfolio
Securities portfolio at market value

Options at market value
Net Unrealised gain on financial instruments

Cash at banks and time deposits
Other assets
Liabilities
Options at market value
Bank overdrafts
Net Unrealised loss on financial instruments
Other liabilities

Net asset value

Finance Innovators  Flexible Bond Euro

Expressed in EUR EUR
Notes

63 418 892 111772917

68 405 157 108 066 813

(6311 732) (593 455)

2 62 093 425 107 473 358

2,15 0 0

2,11,12,13, 0 0
14

852 439 3816993

473028 482 566

809 104 314 548

2,15 0 0

0 0

2,11,12,13, 0 232 570
14

2 809 104 81978

62 609 788 111 458 369

Statement of operations and changes in net assets

Income on investments and assets, net 1535477 1776 541
Management and advisory fees 3 919 860 423 816
Bank interest 8732 43222
Interest on swaps and CFD 2 1] 0
Other fees 6 249 441 225 686
Taxes 7 43746 13422
Performance fees 5 0 0
Distribution fees 4 314 732
Transaction fees 21 102 879 32 964

Total expenses 1324 972 739 842

Net result from investments 210 505 1036 699

Net realised result on:

Investments securities 2 4226 910 (567 319)
Financial instruments (96 125) (139 007)

Net realised result 4341 290 330373

Movement on net unrealised gain/(loss) on:

Investments securities (10 035 414) (828 786)
Financial instruments 0 (905 021)

Change in net assets due to operations (5694 124) (1403 434)

Net subscriptions/(redemptions) 35826 388 (19 589 001)

Dividends paid 8 (500 616) 0

Increase/(Decrease) in net assets during the 20 631 648 (20 992 435)

year/period

Net assets at the beginning of the financial year/period 32978 140 132 450 804

Reevaluation of opening NAV 0 0

Reevaluation of opening combined NAV 0 0

Net assets at the end of the financial year/period 62 609 788 111 458 369

The accompanying notes form an integral part of these financial statements

” PARVEST

Flexible Bond
Europe Corporate

EUR

662 857 944
587 065 757
(14 743 699)
572 322 058
0
0

86 326 699
4209187
2000113

0

0

864 074
1136 039
660 857 831

9368 909
5303 605
233796
190 790
1870598
455 289
0

3 806
35661

8 093 545
1275 364

337 463
(2 453 441)

(840 614)

(10 297 992)
(2 387 767)

(13 526 373)
55278 714
(485 589)

41 266 752

619 591 079
0
0
660 857 831

Flexible Equity
Europe

EUR

40 465 218
37 257 373
17 385
37274 758
1170 605
0

1956 957
62 898
260 899

0

0

96 584

164 315

40 204 319

1246 979
661 175
11674

0

152 193
21301

0

0

92 986

939 329
307 650

3749 566
(485 614)

3571602

(9575 553)
772423

(5231 528)
(7 112 352)
(11 546)

(12 355 426)

52 559 745
0
0
40 204 319
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Flexible Multi-Asset

EUR

20721 298
19914 684
(241 558)
19673 126
29430

58 101

747 378
213 263
62019

0

33796

0

28223

20 659 279

459 514
220 505
4432

0

68 240
7018

0

5165
9898

315 258
144 256

(606 376)
(1 066 807)

(1 528 927)

(416 513)
(314 940)

(2 260 380)
(2 539 657)
0

(4 800 037)

25459 316
0
0
20 659 279

Global Environment

EUR

826 103 910
802 822 130
4 869 694
807 691 824
0

0

16 037 183
2374903
5371303

0

0

157
5371146
820 732 607

14 495 283
9315104
63 852

0
2823148
351 441

0

66 742

461 424

13081 711
1413 572

19 542 641
(383 154)

20 573 059

(114 239 376)
(157)
(93 666 474)

121891575
(2213 771)

26 011 330

794721 277
0
0
820 732 607

Global Equity
Absolute Return
Strategy (“GEARS”)

usD

125 680 661
123075 710
(12 985 556)
110 090 154
0

2 240 680

133191562
30675

58 233

0

27612

0

30 621

125 622 428

2211188
756

16 410

2 154 886
115 557
11325

0

3

101933

2400 870
(189 682)

2043 146
(6012 736)

(4 159 272)

(12 985 556)
2 240 680

(14 904 148)
140 526 576
0

125 622 428

0
0
0
125 622 428

Green Bond

EUR

229 958 195
225973 416
(167 621)
225805 795
0

727 493

260 441

3 164 466
226 925

0

94 187

0

132738
229731270

1960 677
166 790
5893

0

266 476
27 392

0

6

1995

468 552
1492125

(76 624)
(3315 054)

(1 899 553)

1140 889
65 328

(693 336)

109 538 541
(211)

108 844 994

120 886 276
0
0
229731270

Green Tigers

usb

155 393 421
154 940 054
(3 840 980)
151 099 074
0

0

3887607
406 740
167 827

0

0

0

167 827

155 225 594

1001 883
369 584
8253

0

161 191
17 024

0

4202
195974

756 228
245655

3331389
(95 782)

3481 262

(9 138 628)
0

(5 657 366)
131587 668
(129 598)

125 800 704

25257 416
4167 474

0

155 225 594

The accompanying notes form an integral part of these financial statements

” PARVEST

Health Care
Innovators

EUR

273 521 447
253 062 361
7721020
260 783 381
0

0

12 057 371
680 695
1661177

0

0

0

1661177
271 860 270

2348 365
4110 989
32442

0

1107 130
193 569

0

29755
376 341

5 850 226
(3 501 861)

14 897 098
82877

11478 114

3388272
0

14 866 386
(26 942 105)
(1021 401)

(13 097 120)

284 957 390
0
0
271 860 270
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” PARVEST

Financial statements at 31/12/2018

Human Development Money Market Euro  Money Market USD L1 S MEEI

Emerging
Expressed in EUR EUR usb usb
Notes
Statement of net assets
Assets 154 284 077 1378 861 149 502 290 589 164 104 676
Securities portfolio at cost price 147 716 818 1310 055 225 481087 792 160 210 377
Unrealised gain/(loss) on securities portfolio (546 363) (390 778) 3972 346 (8 494 069)
Securities portfolio at market value 2 147 170 455 1309 664 447 485 060 138 151 716 308
Options at market value 2,15 0 0 0 116 610
Net Unrealised gain on financial instruments 2,11,12,13, 0 0 90 355 1396 087
14
Cash at banks and time deposits 6 300 504 52906 315 9016 671 5580 906
Other assets 813118 16 290 387 8123425 5294 765
Liabilities 3069 966 29 287 840 9295932 3244148
Options at market value 2,15 0 0 0 0
Bank overdrafts 0 0 0 0
Net Unrealised loss on financial instruments 2,11,12,13, 0 1917 0 0
14
Other liabilities 2 3069 966 29 285923 9295932 3244 148
Net asset value 151 214 111 1349 573 309 492 994 657 160 860 528
Statement of operations and changes in net assets
Income on investments and assets, net 3171747 (329 569) 4965 061 8763229
Management and advisory fees 3 1201069 737682 684 864 1069 548
Bank interest 19322 47170 121 28 571
Interest on swaps and CFD 2 0 500 191 2888 399 462 501
Other fees 6 452 655 1342253 586 601 587 777
Taxes 7 38199 174 320 70369 72 483
Performance fees 5 0 0 0 0
Distribution fees 4 0 0 0 0
Transaction fees 21 266 146 0 0 321939
Total expenses 1977 391 2301616 4230 354 2542819
Net result from investments 1194 356 (3131 185) 734707 6220 410
Net realised result on:
Investments securities 2 411115 (1453 611) 7923 907 (4 609 129)
Financial instruments (75 289) (5) 37 (393 147)
Net realised result 1530 182 (4 584 801) 8 658 651 1218 134
Movement on net unrealised gain/(loss) on:
Investments securities 758 328 (203 254) 1105688 (21 205 000)
Financial instruments 0 29612 (105 074) (19 829)
Change in net assets due to operations 2288510 (4 758 443) 9 659 265 (20 006 695)
Net subscriptions/(redemptions) 570171 358 383 954 3512 041 (11 968 289)
Dividends paid 8 (178 790) 0 (167 417) (3 846 961)
Increase/(Decrease) in net assets during the 2 679 891 353 625 511 13003 889 (35 821 945)
year/period
Net assets at the beginning of the financial year/period 148 534 220 995 947 798 479 990 768 196 682 473
Reevaluation of opening NAV 0 0 0 0
Reevaluation of opening combined NAV 0 0 0 0
Net assets at the end of the financial year/period 151 214111 1349 573 309 492 994 657 160 860 528

The accompanying notes form an integral part of these financial statements
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Premia Opportunities

EUR

10 490 217
10 570 580
(301 391)
10 269 189
6 540
81640

132 848

0

1821

0

0

0

1821

10 488 396

oo oo

4 286
26

0

0
1622

5939
(5939)

(18 591)
111 589

87 059

(301 391)
82775

(131 557)
10 619 953
0

10 488 396

0
0
0
10 488 396

QIS Multi-Factor
Credit Euro IG

EUR

109 674 823
109 803 180
(1276 126)
108 527 054
0

313899

51574

782 296

18 565

0

0

0

18 565

109 656 258

2008 665
8

6 006

0

172 295
10 986

0

0

1704

190 999
1817 666

(912 871)
(1379 329)

(474 534)

(1276 126)
313899

(1436 761)
111093 019
0

109 656 258

0
0
0
109 656 258

Real Estate
Securities Europe

EUR

330 816 159
336 989 274
(11073 458)
325915 816
0
0

4 452 285
448 058
452 490

0

0
0

452 490
330 363 669

14593 174
2109198
39 571

0

1005 404
76 154

0

10 304

952 823

4193 454
10 399 720

23 642 456
21342

34 063 518

(57 487 885)
0

(23 424 367)
(97 779 518)
(1007 237)

(122 211 122)

452 574 791
0
0
330 363 669

Real Estate
Securities Pacific

EUR

18 455 375
17913 232
259731
18172 963
0

0

175413
106 999
41510

0

0

0

41510

18 413 865

584 603
291440
552

0

78 471
13185
0

135
33284

417 067
167 536

662 730
18 443

848 709

(490 188)
0

358 521
(3 375 665)
(288 973)

(3306 117)

21719982
0
0
18 413 865

Real Estate
Securities World

EUR

50 388 411
53433 759
(3982 774)
49 450 985
0
0

519789
417 637
195 568

0

0

0

195 568

50 192 843

1404 351
266 417
2114

0

165 501
16 966

0

467

169 612

621077
783 274

(2 388 042)
59788

(1 544 980)

(2 047 873)
0

(3 592 853)
(7 932 749)
(214 011)

(11739 613)

61932 456
0
0
50 192 843

The accompanying notes form an integral part of these financial statements

” PARVEST

SMaRT Food

EUR

589 211 483
633 120 092
(57 076 182)
576 043 910
0
0

11190 436
1977137
4732308

0

0

7275
4725033
584 479 175

11999 445
3821484
83 201

0
2114434
166 932

0

38 369
451423

6 675 843
5323 602

16 747 180
4446

22075228

(103 884 611)
(4 316)

(81 813 699)
58 915 844
(716 676)

(23 614 531)

608 093 706
0
0
584 479 175
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Financial statements at 31/12/2018

Expressed in
Notes
Statement of net assets
Assets
Securities portfolio at cost price
Unrealised gain/(loss) on securities portfolio
Securities portfolio at market value 2
Options at market value 2,15
Net Unrealised gain on financial instruments 2,11,12,13,
14
Cash at banks and time deposits
Other assets
Liabilities
Options at market value 2,15
Bank overdrafts
Net Unrealised loss on financial instruments 2,11,12,13,
14
Other liabilities 2

Net asset value

Statement of operations and changes in net assets

Income on investments and assets, net
Management and advisory fees 3
Bank interest

Interest on swaps and CFD 2
Other fees 6
Taxes 7
Performance fees 5
Distribution fees 4
Transaction fees 21

Total expenses
Net result from investments

Net realised result on:
Investments securities 2
Financial instruments

Net realised result

Movement on net unrealised gain/(loss) on:
Investments securities
Financial instruments

Change in net assets due to operations
Net subscriptions/(redemptions)
Dividends paid 8

Increase/(Decrease) in net assets during the
year/period

Net assets at the beginning of the financial year/period
Reevaluation of opening NAV

Reevaluation of opening combined NAV

Net assets at the end of the financial year/period

Step 90 Euro

EUR

O O OO O OO Ooooo o

25426
718 392
3558

0

167 656
32 566
0

0

4911

927 083
(901 657)

(2 269 128)
4013 051

842 266

(3 832 040)
(16 382)

(3 006 156)
(53 460 918)
0

(56 467 074)

56 467 074
0
0
0

Sustainable Bond
Euro

EUR

355 140 082
345 992 426
(2 184 867)
343 807 559
0

0

8794 425
2538098
886 080

0

0

55 950

830 130
354 254 002

5421329
1122126
126 108
0

764 127
86 454

0

1640
3560

2104015
3317 314

(1843 131)
(246 332)

1227 851

(1584 030)
(119 800)

(475 979)
(145 136 082)
(132 138)

(145 744 199)

499 998 201
0
0
354 254 002

The accompanying notes form an integral part of these financial statements

” PARVEST

Sustainable Bond
Euro Corporate

EUR

965 936 407
909 602 799
(10 036 465)
899 566 334
0

506 439

58 851 487
7012147
936 710

0

0
0

936 710
964 999 697

16 485 671
2182678
83 509
400 739
1864 418
289 911

0

18 638

19 394

4 859 287
11 626 384

(3989 831)
(1 696 257)

5940 296

(28 575 396)
284 521

(22 350 579)
(98 379 425)
(473 477)

(121 203 481)

1086203 178
0

0

964 999 697

Sustainable Bond
World Corporate

usb

245 680 960
243 297 452
(8 698 947)
234 598 505
0

0

9035 546
2046 909
822 822

0

0

86 075

736 747
244 858 138

6694 538
643 747
17 491

65 646
455171
43 862

0

5951
10701

1242 569
5451969

(836 461)
(773 774)

3841734

(17 414 551)
924 955

(12 647 862)
3114 031
(165 535)

(9 699 366)

254 557 504
0
0
244 858 138
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Sustainable Equity
Europe

EUR

167 448 883
174 439 937
(13213 806)
161226 131
0
0

5946 235
276 517
645 412

0

0
0

645 412
166 803 471

2979 495
934 087
12 489

0

270 361
27703

0

1328
535 569

1781537
1197 958

200 106
(5371)

1392 693

(18 279 944)
0

(16 887 251)
100 601 302
(440 180)

83273871

83 529 600
0

0

166 803 471

Sustainable Equity
High Dividend
Europe

EUR

350 750 507
370 557 566
(28 058 616)
342 498 950
0
0

6 535 864
1715693
1425 616

0

0

5302
1420314
349 324 891

17 295 599
3228724
45 267

0
1329479
157 750

0

30 899
802 007

5594 126
11701473

(5431 267)
82150

6 352 356

(55 371 223)
7674

(49 011 193)
(56 001 964)
(1 102 335)

(106 115 492)

455 440 383
0
0
349 324 891

Combined

EUR

40 557 290 750
39 851 880 414
(803 008 914)
39 048 871 500
14 400 291
21647 077

1123 162 429
349 209 453
478 483 560

31776

1860 130
51563 784
425027 870
40 078 807 190

940 346 673
315758 040
4298 224
15607 318
109 252 229
16 222 717
2235
2029710
30 854 751

494 025 224
446 321 449

970 990 546
(279 300 300)

1138 011 695

(4 426 832 857)
(100 284 031)

(3 389 105 193)
(3 523 372 709)
(87 089 995)

(6 999 567 897)

46 389 926 669
3 645 623

684 802 795

40 078 807 190

The accompanying notes form an integral part of these financial statements
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Key figures relating to the last 3 years (Note 9)

Aqua EUR EUR EUR Number of shares
31112/2016 31122017 3112/2018 31122018
Net assets 237 198 464 1064 349 466 1287 265 673
Net asset value per share
Share “Classic - Capitalisation” 109.82 122.30 110.91 4566 330.021
Share “Classic - Distribution” 0 103.28 91.43 1310 492.081
Share “Classic RH CZK - Capitalisation” 0 1 066.86 973.63 316 753.812
Share “Classic RH SGD MD - Distribution” 0 99.78 88.80 300.000
Share “Classic RH USD - Capitalisation” 0 105.11 97.73 120 530.123
Share “Classic RH USD MD - Distribution” 0 102.70 91.92 105 096.048
Share “Classic SGD - Capitalisation” 0 100.23 88.22 10.000
Share “Classic USD - Capitalisation” 0 146.86 126.78 219 713.737
Share “Classic USD - Distribution” 0 105.23 88.74 5576.391
Share “I - Capitalisation” 170.71 192.26 176.29 1514 634.399
Share “Life - Capitalisation” 0 107.71 99.12 386 071.231
Share “N - Capitalisation” 110.41 122.05 109.85 147 169.125
Share “Privilege - Capitalisation” 164.28 184.94 169.49 1 646 509.133
Share “Privilege - Distribution” 0 99.82 89.33 39 740.644
Share “Privilege GBP - Capitalisation” 0 100.49 93.13 555.452
Share “Privilege USD - Capitalisation” 0 0 88.99 4266.125
Share “X - Capitalisation” 112.84 128.04 118.31 8436.252
Bond Absolute Return V350 EUR EUR EUR Number of shares
31112/2016 311212017 31112/2018 311212018
Net assets 452 413 372 190 185 111 105 835 330
Net asset value per share
Share “Classic - Capitalisation” 106.99 107.08 101.85 118 512.736
Share “Classic - Distribution” 105.99 106.08 100.89 11334.750
Share “Classic RH CZK - Capitalisation” 97.02 95.79 91.85 1438 076.533
Share “Classic RH SEK - Capitalisation” 98.52 98.48 93.61 300.000
Share “Classic RH USD - Capitalisation” 99.60 101.41 98.35 10.733
Share “I - Capitalisation” 109.64 110.40 105.63 282 569.249
Share “I - Distribution” 0 100.28 96.06 10.000
Share “I RH CHF - Capitalisation” 95.66 95.91 91.40 300.000
Share “I RH SEK - Capitalisation” 99.04 99.64 95.33 300.000
Share “N - Capitalisation” 104.43 104.15 98.71 6 876.907
Share “Privilege - Capitalisation” 100.86 101.30 96.73 25 817.648
Share “Privilege - Distribution” 100.80 101.24 96.68 9105.712
Share “X - Capitalisation” 105.66 106.70 102.40 522 961.389
Bond Absolute Return V700 EUR EUR EUR Number of shares
3111212016 311212017 31/112/2018 311212018
Net assets 121 534 066 239977 299 217 572 680
Net asset value per share
Share “Classic - Capitalisation” 90.86 91.43 85.33 33 956.721
Share “Classic - Distribution” 90.86 91.44 85.34 186.931
Share “Classic RH CZK - Capitalisation” 94.19 93.69 88.02 13 177.789
Share “Classic RH SEK - Capitalisation” 96.26 96.74 90.10 405.976
Share “Classic RH USD - Capitalisation” 48.20 49.35 47.30 80 379.150
Share “I - Capitalisation” 93.71 95.07 90.20 1.000
Share “I RH SEK - Capitalisation” 96.99 98.22 92.23 22942 212.762
Share “I RH USD - Capitalisation” 19.57 20.59 19.89 300.000
Share “N - Capitalisation” 39.28 39.34 36.53 2035.434
Share “Privilege - Distribution” 0 100.07 93.99 10.000
Share “Privilege RH USD - Capitalisation” 159.82 164.63 158.71 17 008.212
Share “X - Capitalisation” 90.03 0 0 0

The accompanying notes form an integral part of these financial statements

Page 36



” PARVEST

Key figures relating to the last 3 years (Note 9)

Bond Asia ex-Japan usD usD usD Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 287702 704 228 165 922 140 725 317
Net asset value per share
Share “Classic - Capitalisation” 160.75 166.26 157.49 166 524.870
Share “Classic - Distribution” 133.60 132.57 120.54 68 865.936
Share “Classic EUR - Capitalisation” 159.83 145.20 144.48 21083.857
Share “Classic EUR - Distribution” 125.28 109.12 104.08 62 674.302
Share “Classic MD - Distribution” 92.11 91.88 83.81 304 377.938
Share “Classic RH AUD MD - Distribution” 91.55 91.17 82.61 31 788.396
Share “Classic RH EUR - Capitalisation” 105.61 107.18 98.94 5911.372
Share “Classic RH SGD MD - Distribution” 91.81 91.20 82.79 20 032.366
Share “I - Capitalisation” 197.26 205.72 196.50 64 949.417
Share “I RH EUR - Capitalisation” 110.20 112.82 105.06 426 650.880
Share “N - Capitalisation” 100.33 103.25 97.31 1 846.013
Share “N RH EUR - Distribution” 0 100.07 88.17 430.797
Share “Privilege - Capitalisation” 110.66 115.03 109.60 5978.565
Share “Privilege - Distribution” 102.99 0 102.34 11 076.751
Share “Privilege MD - Distribution” 98.97 0 0 0
Share “X - Capitalisation” 109.97 0 0 0
Bond Best Selection World Emerging usD usD usD Number of shares
31112/2016 31122017 3112/2018 31122018
Net assets 140 283 935 226 474 696 337 753 599
Net asset value per share
Share “Classic - Capitalisation” 194.90 224.99 203.55 216 516.303
Share “Classic - Distribution” 145.98 158.68 135.49 70 215.865
Share “Classic EUR MD - Distribution” 0 0 90.71 2236.322
Share “Classic HKD MD - Distribution” 0 0 85.03 60394.816
Share “Classic MD - Distribution” 21.38 23.17 18.89 4248 095.064
Share “Classic RH AUD MD - Distribution” 0 0 84.83 16 866.000
Share “Classic RH CNH MD - Distribution” 0 0 840.24 300.000
Share “Classic RH EUR - Capitalisation” 66.09 74.75 65.59 280 527.300
Share “Classic RH EUR - Distribution” 22.99 24.40 20.27 381 643.368
Share “Classic RH HKD MD - Distribution” 0 0 85.18 300.000
Share “Classic RH SGD MD - Distribution” 0 0 84.96 300.000
Share “Classic RH ZAR MD - Distribution” 0 0 848.86 13 004.295
Share “Classic SGD MD - Distribution” 0 0 87.53 10.000
Share “I - Capitalisation” 103.56 120.86 110.54 537339.178
Share “I Plus RH EUR - Capitalisation” 0 0 88.81 556 322.000
Share “I RH EUR - Capitalisation” 74.00 84.60 75.03 172 916.444
Share “N - Capitalisation” 108.87 125.06 112.57 14 439.340
Share “Privilege - Capitalisation” 89.95 104.63 95.46 8291.365
Share “Privilege RH EUR - Capitalisation” 0 0 87.94 300.000
Share “Privilege RH EUR - Distribution” 73.85 79.13 66.26 29 523.775
Share “X - Capitalisation” 104.22 122.37 112.59 319 351.199
Bond Euro EUR EUR EUR Number of shares
31112/2016 31122017 31112/2018 3112/2018
Net assets 1439 046 357 992 844 796 886 149 582
Net asset value per share
Share “Classic - Capitalisation” 221.31 221.05 21943 1073 605.790
Share “Classic - Distribution” 114.70 114.03 112.56 755 737.854
Share “I - Capitalisation” 22.11 2222 22.20 4767 863.752
Share “N - Capitalisation” 203.42 202.17 199.68 17 179.520
Share “Privilege - Capitalisation” 162.24 162.62 162.15 278 479.974
Share “Privilege - Distribution” 112.16 111.90 110.95 177 817.953
Share “X - Capitalisation” 120.63 121.62 121.86 3211470.059

The accompanying notes form an integral part of these financial statements
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Key figures relating to the last 3 years (Note 9)

Bond Euro Corporate EUR EUR EUR Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 2787643725 2677 440 601 2047274736
Net asset value per share
Share “Classic - Capitalisation” 183.47 188.14 183.68 1796 431.352
Share “Classic - Distribution” 114.19 116.09 112.48 1 071 775.694
Share “Classic H CZK - Capitalisation” 104.57 105.95 104.23 398 864.823
Share “I - Capitalisation” 201.35 207.78 204.15 2 448 936.363
Share “I - Distribution” 104.28 106.47 103.07 1.000
Share “N - Capitalisation” 169.85 173.30 168.35 29 569.296
Share “Privilege - Capitalisation” 154.26 158.74 155.67 515 847.168
Share “Privilege - Distribution” 111.84 114.11 111.04 1186 842.212
Share “X - Capitalisation” 214.60 222.13 218.90 4011 357.426
Bond Euro Government EUR EUR EUR Number of shares
31112/2016 3112/2017 31112/2018 31122018
Net assets 1917 268 101 1273431 957 1162338 111
Net asset value per share
Share “Classic - Capitalisation” 395.46 393.85 393.61 266 260.920
Share “Classic - Distribution” 233.16 231.22 229.68 22 814.822
Share “I - Capitalisation” 210.21 210.66 211.87 3311784.387
Share “N - Capitalisation” 364.48 361.17 359.14 17 299.926
Share “Privilege - Capitalisation” 210.36 210.22 211.03 169 964.150
Share “Privilege - Distribution” 116.60 116.03 115.77 266 785.384
Share “X - Capitalisation” 456.15 458.28 462.06 600 881.504
Bond Euro High Yield EUR EUR EUR Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 1115244 395 712321 942 567 414 843
Net asset value per share
Share “Classic - Capitalisation” 192.99 202.02 193.68 480 008.441
Share “Classic - Distribution” 100.26 101.58 94.28 922 980.992
Share “Classic H USD - Capitalisation” 106.14 113.10 113.14 300.000
Share “Classic H USD MD - Distribution” 100.45 101.66 95.86 3120.000
Share “Classic MD - Distribution” 93.55 94.02 87.81 28 882.089
Share “I - Capitalisation” 213.87 225.74 218.23 600 990.982
Share “I - Distribution” 98.98 101.13 94.65 495 360.312
Share “IH NOK - Capitalisation” 21091 22531 0 0
Share “N - Capitalisation” 0 100.05 95.54 10.000
Share “N - Distribution” 124.43 125.44 115.83 11314.192
Share “Privilege - Capitalisation” 131.88 138.88 134.07 208 558.488
Share “Privilege - Distribution” 100.96 102.92 96.20 94 029.212
Share “X - Capitalisation” 138.26 146.74 142.64 1179 558.782
Bond Euro Inflation-Linked EUR EUR EUR Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 146 869 395 243 469 548 244203 816
Net asset value per share
Share “Classic - Capitalisation” 140.03 140.88 137.44 386 947.324
Share “Classic - Distribution” 116.73 115.88 113.05 140 266.471
Share “I - Capitalisation” 151.89 153.79 150.99 977 275.111
Share “N - Capitalisation” 131.56 131.69 127.83 52 980.255
Share “Privilege - Capitalisation” 116.77 117.89 115.53 122 578.860
Share “Privilege - Distribution” 110.62 110.21 107.99 27497.118
Share “X - Capitalisation” 114.74 116.52 114.74 32248.076
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Key figures relating to the last 3 years (Note 9)

Bond Euro Long Term EUR EUR EUR Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 45676 698 32163 473 34 346 787
Net asset value per share
Share “Classic - Capitalisation” 858.54 851.17 861.05 17 527.264
Share “Classic - Distribution” 406.62 397.15 395.35 8 113.062
Share “I - Capitalisation” 918.25 916.13 932.73 13 360.144
Share “N - Capitalisation” 163.85 161.64 162.71 5137.108
Share “Privilege - Capitalisation” 171.86 170.99 173.76 15 827.853
Share “X - Capitalisation” 142.06 0 0 0
Bond Euro Medium Term EUR EUR EUR Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 683 562 128 573 865 646 482 769 656
Net asset value per share
Share “Classic - Capitalisation” 185.30 184.92 183.46 596 864.266
Share “Classic - Distribution” 107.91 107.69 106.84 170 621.587
Share “I - Capitalisation” 189.39 189.92 189.33 703 367.297
Share “N - Capitalisation” 170.73 169.54 167.34 27 635.909
Share “Privilege - Capitalisation” 137.84 137.90 137.27 1195 762.976
Share “Privilege - Distribution” 0 0 107.11 495 824.928
Share “X - Capitalisation” 109.94 0 0 0
Bond Euro Short Term EUR EUR EUR Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 712492 705 633 303 878 426 984 142
Net asset value per share
Share “Classic - Capitalisation” 123.92 123.24 121.86 680 844.157
Share “Classic - Distribution” 100.37 99.82 98.70 90 168.287
Share “I - Capitalisation” 130.36 130.20 129.32 1 007 441.891
Share “N - Capitalisation” 116.87 115.64 113.78 19 977.089
Share “Privilege - Capitalisation” 1015.58 1012.45 1004.17 33613.231
Share “Privilege - Distribution” 103.62 103.30 102.45 190 177.624
Share “X - Capitalisation” 132.90 133.00 132.36 1128 139.238
Bond Euro Short Term Corporate EUR EUR EUR Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 306 191 446 369 385 791 249 567 276
Net asset value per share
Share “Classic - Capitalisation” 103.20 103.11 101.62 4 151.808
Share “Classic - Distribution” 103.70 103.60 102.08 1 842.209
Share “I - Capitalisation” 104.79 105.15 104.06 523 476.001
Share “I - Distribution” 0 100.03 99.01 10.000
Share “N - Capitalisation” 103.49 0 0 0
Share “Privilege - Capitalisation” 103.96 104.12 102.90 206 559.059
Share “X - Capitalisation” 104.52 105.09 104.21 1662 331.872
Bond JPY JPY JPY JPY Number of shares
31112/2016 31122017 3112/2018 31122018
Net assets 5758723 624 4673316 877 6691 700 226
Net asset value per share
Share “Classic - Capitalisation” 23 042.00 22 900.00 22701.00 163 467.070
Share “Classic - Distribution” 12 026.00 11 909.00 11 760.00 1 963.594
Share “I - Capitalisation” 3745.00 3745.00 3737.00 562 507.372
Share “N - Capitalisation” 21 245.00 21 009.00 20 724.00 7280.345
Share “Privilege - Capitalisation” 97 143.00 96 884.00 96 495.00 4340.423
Share “X - Capitalisation” 10 962.00 10 997.00 11 005.00 26 001.000
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Key figures relating to the last 3 years (Note 9)

The accompanying notes form an integral part of these financial statements

Bond RMB usp
31112/2016
Net assets 30797 454
Net asset value per share
Share “Classic - Capitalisation” 165.07
Share “Classic - Distribution” 0
Share “I - Capitalisation” 170.94
Share “N - Capitalisation” 0
Share “Privilege - Capitalisation” 0
Share “Privilege - Distribution” 0
Share “X - Capitalisation” 0
Bond USA High Yield usb
31112/2016
Net assets 200 664 087
Net asset value per share
Share “Classic - Capitalisation” 230.21
Share “Classic - Distribution” 105.73
Share “Classic H AUD MD - Distribution” 84.54
Share “Classic H EUR - Capitalisation” 149.45
Share “Classic MD - Distribution” 68.52
Share “I - Capitalisation” 26.00
Share “N - Capitalisation” 212.96
Share “N H EUR - Distribution” 0
Share “Privilege - Capitalisation” 20.21
Bond USD usD
31112/2016
Net assets 123 423 301
Net asset value per share
Share “Classic - Capitalisation” 719.68
Share “Classic - Distribution” 322.15
Share “Classic EUR - Capitalisation” 143.71
Share “Classic MD - Distribution” 110.70
Share “I - Capitalisation” 772.89
Share “N - Capitalisation” 101.75
Share “Privilege - Capitalisation” 104.44
Share “Privilege - Distribution” 96.94
Share “X - Capitalisation” 106.08
Bond USD Short Duration usD
3111212016
Net assets 79 027 652
Net asset value per share
Share “Classic - Capitalisation” 448.97
Share “Classic - Distribution” 0
Share “Classic H EUR - Capitalisation” 110.67
Share “Classic MD - Distribution” 116.41
Share “I - Capitalisation” 20.60
Share “IH EUR - Capitalisation” 0
Share “N - Capitalisation” 413.99
Share “Privilege - Capitalisation” 168.12

usb
311212017

19161 984

175.00
100.84
182.65
100.83
100.84
100.84
1014.98

usb
311212017

135 347 660

241.33
104.68
83.24
153.95
67.68
27.49
222.14
100.73
21.32

usb
311212017

72185872

745.12
324.99
130.70
112.06
805.26
104.82
108.51
98.09

110.86

usb
311212017

110 053 097

451.96
100.01
109.27
115.38
20.83
98.99
415.28
169.66

usb
31112/2018

52583 981

175.97
97.41
185.12
100.91
101.99
98.07
1032.87

usb
31112/2018

96 437 320

233.00
95.59
76.25
144.53
62.44
26.77

213.39
89.11
20.73

usb
31112/2018

68 738 807

731.47
311.89
134.78
107.48
795.57
102.39
107.00
94.56

109.85

usb
31122018

46 064 887

45391
98.21
107.18
113.93
21.02
97.23
415.62
170.91

” PARVEST

Number of shares
3112/2018

69 019.790
10.000
14 740.000
10.000
10.000
10.000
36 506.000

Number of shares
3112/2018

77 422.208
20 069.626
46 455.598
19 938.682
1014 579.480
211 103.888
5847.858
300.000

20 067.500

Number of shares
31112/2018

32497.130
49 523.386
1 589.856
8331.212

7 988.339
3593.676
66 257.502
33.000

132 596.134

Number of shares
31112/2018

49 363.231
10.000
5996.472
16 624.565
361 166.891
45 069.283
3083.922
41 810.929
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Key figures relating to the last 3 years (Note 9)

Bond World EUR EUR EUR Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 118 767 153 100 055 576 74 484 377
Net asset value per share
Share “Classic - Capitalisation” 360.47 338.78 344.89 93 965.370
Share “Classic - Distribution” 208.84 193.17 193.31 60 061.661
Share “Classic USD - Capitalisation” 380.32 406.93 394.38 34 549.210
Share “I - Capitalisation” 383.72 362.91 371.83 36 948.448
Share “N - Capitalisation” 123.60 115.57 117.07 2 464.998
Share “Privilege - Capitalisation” 121.71 114.79 117.38 2710427
Share “X - Capitalisation” 127.27 120.73 124.06 33 872.017
Bond World Emerging usD usD usD Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 203 380430 401 559 356 341 570 636
Net asset value per share
Share “Classic - Capitalisation” 410.05 455.61 425.38 46 174.251
Share “Classic - Distribution” 80.34 84.36 74.54 185 084.924
Share “Classic EUR - Capitalisation” 387.71 378.40 371.13 9078.703
Share “Classic EUR - Distribution” 307.78 283.60 262.78 9275931
Share “Classic H AUD MD - Distribution” 84.56 87.92 77.26 6 841.325
Share “Classic H EUR - Capitalisation” 0 101.24 91.90 159 978.102
Share “Classic H EUR - Distribution” 0 101.26 87.08 182 457.626
Share “Classic MD - Distribution” 99.06 103.58 91.64 169 444.089
Share “I - Capitalisation” 32.96 36.97 34.83 2388413.255
Share “I - Distribution” 102.65 0 0 0
Share “IH EUR - Capitalisation” 102.33 112.67 103.26 609 091.746
Share “N - Capitalisation” 375.74 415.41 38591 9064.943
Share “Privilege - Capitalisation” 25.88 28.94 27.22 19 701.003
Share “Privilege - Distribution” 86.41 0 0 0
Share “Privilege H EUR - Capitalisation” 0 101.51 92.83 5440.044
Share “X - Capitalisation” 114.77 129.49 122.64 741 468.906
Bond World Emerging Local usD usD usD Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 355 128 831 612 086 837 624 157 839
Net asset value per share
Share “Classic - Capitalisation” 121.25 139.99 125.24 200 519.527
Share “Classic - Distribution” 63.69 68.94 58.03 57 380.132
Share “Classic EUR - Capitalisation” 100.44 101.86 95.73 115 412.389
Share “Classic EUR - Distribution” 70.63 67.07 59.20 302 082.120
Share “Classic HUF - Capitalisation” 93.71 0 0 0
Share “Classic MD - Distribution” 51.00 54.87 45.54 578 948.994
Share “Classic RH EUR - Capitalisation” 80.77 91.26 79.21 32 612.809
Share “Classic RH EUR - Distribution” 54.29 57.40 46.93 50 697.920
Share “I - Capitalisation” 136.16 158.82 143.49 1524 512.248
Share “I RH EUR - Capitalisation” 97.79 111.66 97.78 442 211.361
Share “N - Capitalisation” 77.85 89.43 79.61 89 060.322
Share “Privilege - Capitalisation” 71.29 82.90 74.75 639 904.946
Share “Privilege - Distribution” 58.43 63.70 54.05 8256.846
Share “Privilege EUR - Capitalisation” 0 0 94.27 34 925.085
Share “Privilege RH EUR - Capitalisation” 0 0 79.68 741 849.323
Share “X - Capitalisation” 78.62 92.25 83.85 1618 551.150
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Key figures relating to the last 3 years (Note 9)

Bond World High Yield EUR EUR EUR Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 172 687 907 147 320 865 102 675793
Net asset value per share
Share “Classic - Capitalisation” 99.20 102.25 96.32 106 717.321
Share “Classic - Distribution” 30.63 29.94 26.81 969 111.122
Share “Classic H AUD MD - Distribution” 86.13 84.39 76.72 75902.130
Share “Classic H CZK - Capitalisation” 101.33 103.14 97.80 1 549 454.429
Share “Classic H USD - Capitalisation” 107.54 112.76 109.13 52 896.938
Share “Classic H USD - Distribution” 39.27 39.18 36.03 15 528.748
Share “Classic H USD MD - Distribution” 86.62 85.18 77.68 15 319.061
Share “Classic USD - Capitalisation” 102.51 120.30 107.88 77.480
Share “Classic USD MD - Distribution” 65.24 72.70 62.63 240 854.607
Share “I - Capitalisation” 108.54 112.81 107.16 159 593.557
Share “IH USD - Capitalisation” 169.26 179.11 174.75 34 268.285
Share “N - Capitalisation” 0 100.02 93.81 10.000
Share “N - Distribution” 95.39 92.78 82.64 14 161.251
Share “Privilege - Capitalisation” 110.80 114.90 109.00 1735.132
Share “Privilege - Distribution” 95.76 94.19 84.93 158 433.685
Share “X - Capitalisation” 110.25 115.23 110.06 1.000
Bond World High Yield Short Duration usD usD usb Number of shares
31112/2016 31122017 3112/2018 31122018
Net assets 68 801687 109 264 320 127 284 938
Net asset value per share
Share “Classic - Capitalisation” 107.07 110.77 111.25 27 905.942
Share “Classic - Distribution” 96.14 96.01 92.94 22 567.253
Share “Classic H EUR - Capitalisation” 104.59 106.21 103.82 281 557.021
Share “Classic H EUR - Distribution” 0 99.97 94.23 300.000
Share “I - Capitalisation” 105.98 110.51 111.88 19 153.691
Share “IH EUR - Capitalisation” 106.13 108.66 107.19 304 568.063
Share “N - Capitalisation” 105.26 108.37 108.31 353.442
Share “N H EUR - Distribution” 0 100.48 94.29 329.727
Share “Privilege - Capitalisation” 108.22 112.43 113.49 30250.498
Share “Privilege - Distribution” 97.20 0 0 0
Share “X - Capitalisation” 110.05 115.00 116.65 391498.919
Bond World Income EUR EUR EUR Number of shares
3111212016 311212017 31/112/2018 3111212018
Net assets 910 888 363 617 585 505 265 980 790
Net asset value per share
Share “Classic - Capitalisation” 99.83 98.35 98.12 43 555.721
Share “Classic - Distribution” 99.33 96.96 96.73 9098.572
Share “Classic RH USD - Capitalisation” 101.94 102.20 104.63 150.000
Share “Classic RH USD - Distribution” 101.00 101.30 103.71 150.000
Share “I - Capitalisation” 101.31 100.23 0 0
Share “N - Capitalisation” 100.48 0 99.20 69.900
Share “Privilege - Capitalisation” 100.75 99.42 99.33 10.000
Share “Privilege - Distribution” 99.20 0 0 0
Share “Privilege RH USD - Capitalisation” 104.42 0 0 0
Share “Privilege RH USD - Distribution” 102.37 0 0 0
Share “X - Distribution” 102.25 99.77 100.17 2603 434.569
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Key figures relating to the last 3 years (Note 9)

Bond World Inflation-Linked EUR EUR EUR Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 89 094 823 70 009 043 136 781 554
Net asset value per share
Share “Classic - Capitalisation” 148.08 149.41 143.95 242 053.750
Share “Classic - Distribution” 134.96 136.16 131.19 72 758.580
Share “I - Capitalisation” 157.35 159.76 154.92 155 168.256
Share “I Plus - Capitalisation” 0 0 98.43 636 000.000
Share “N - Capitalisation” 140.86 141.41 135.57 36 874.114
Share “Privilege - Capitalisation” 123.38 124.92 120.90 1386.815
Share “Privilege - Distribution” 106.53 107.86 104.39 5602.848
Share “X - Capitalisation” 114.31 0 0 0
Climate Impact EUR EUR EUR Number of shares
3111212016 311212017 31112/2018 3111212018
Net assets 226 885 902 538 993 522 612 145 863
Net asset value per share
Share “Classic - Capitalisation” 160.29 172.58 155.99 1134 252.249
Share “Classic - Distribution” 132.60 140.16 124.36 219 951.745
Share “Classic USD - Capitalisation” 0 100.48 86.49 500.976
Share “I - Capitalisation” 181.25 197.82 181.26 991 024.683
Share “N - Capitalisation” 136.89 146.28 131.23 10 537.836
Share “Privilege - Capitalisation” 1417.04 1 542.69 1411.94 6941.473
Share “Privilege - Distribution” 0 0 94.80 117 715.089
Share “Privilege USD - Capitalisation” 0 0 88.48 10.000
Share “X - Capitalisation” 0 105.75 97.82 2104 328.963
Commodities usD usb usb Number of shares
3111212016 311212017 31112/2018 311212018
Net assets 278791083 353 746 698 282 351 208
Net asset value per share
Share “Classic - Capitalisation” 53.47 57.42 49.61 507 224.256
Share “Classic - Distribution” 49.74 53.15 45.92 346 612.055
Share “Classic EUR - Capitalisation” 76.56 72.23 65.55 107 262.939
Share “Classic EUR - Distribution” 76.01 71.33 64.73 44 235.688
Share “Classic H CZK - Capitalisation” 49.70 51.87 43.90 2798 965.726
Share “Classic H EUR - Capitalisation” 53.91 56.76 47.61 2279 686.689
Share “Classic H EUR - Distribution” 52.96 55.48 46.55 27764.244
Share “Classic HUF - Capitalisation” 84.92 0 0 0
Share “Classic SGD - Capitalisation” 60.24 0 0 0
Share “I - Capitalisation” 59.11 64.13 55.96 362 240.878
Share “IH EUR - Capitalisation” 60.92 64.87 53.82 300.000
Share “N - Capitalisation” 52.99 56.49 48.44 116 801.653
Share “Privilege - Capitalisation” 57.26 61.95 54.01 140 434.335
Share “Privilege - Distribution” 61.70 66.44 57.92 4614.531
Share “Privilege H EUR - Capitalisation” 49.31 52.34 44.32 1233 064.738
Share “X - Capitalisation” 0 112.87 99.09 27018.931
Consumer Innovators EUR EUR EUR Number of shares
3111212016 311212017 31/112/2018 311212018
Net assets 133 587 137 132 246 212 217 305 687
Net asset value per share
Share “Classic - Capitalisation” 163.37 182.25 177.15 802 934.670
Share “Classic - Distribution” 124.81 136.66 130.58 148 401.195
Share “Classic USD - Capitalisation” 172.31 218.85 202.51 67 022.972
Share “I - Capitalisation” 189.55 213.58 209.72 124 820.121
Share “N - Capitalisation” 195.43 216.39 208.76 13 904.977
Share “Privilege - Capitalisation” 209.11 235.04 230.53 53214.711
Share “Privilege - Distribution” 147.84 163.11 157.26 15 676.000

The accompanying notes form an integral part of these financial statements
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Convertible Bond Asia usD usD usb Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 48 270 764 45295 819 0
Net asset value per share
Share “Classic - Capitalisation” 349.96 387.85 0 0
Share “Classic - Distribution” 98.33 108.45 0 0
Share “Classic EUR - Capitalisation” 331.80 322.99 0 0
Share “Classic EUR - Distribution” 93.21 90.29 0 0
Share “Classic MD - Distribution” 170.10 187.64 0 0
Share “I - Capitalisation” 26.55 29.67 0 0
Share “N - Capitalisation” 317.89 350.20 0 0
Share “Privilege - Capitalisation” 20.11 22.42 0 0
Share “Privilege - Distribution” 99.03 109.82 0 0
Convertible Bond Europe EUR EUR EUR Number of shares
31112/2016 3112/2017 31112/2018 31122018
Net assets 1030 118 094 645 998 496 319733198
Net asset value per share
Share “Classic - Capitalisation” 160.16 155.44 141.58 886 459.441
Share “Classic - Distribution” 98.70 94.94 86.04 196 577.441
Share “I - Capitalisation” 183.03 179.06 164.41 644 061.335
Share “I - Distribution” 110.94 107.58 98.27 35001.000
Share “IH EUR - Distribution” 101.23 100.96 92.40 313 252.675
Share “N - Capitalisation” 0 99.79 90.29 10.000
Share “N - Distribution” 145.02 138.67 12491 15 174.905
Share “Privilege - Capitalisation” 121.91 118.97 109.07 63 999.060
Share “Privilege - Distribution” 113.96 110.24 100.55 20314.392
Share “X - Capitalisation” 201.34 198.17 183.05 153 642.542
Convertible Bond Europe Small Cap EUR EUR EUR Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 222 036 445 297 787 022 310335179
Net asset value per share
Share “Classic - Capitalisation” 162.41 171.67 161.06 598 767.846
Share “Classic - Distribution” 127.65 133.56 124.69 405 070.428
Share “I - Capitalisation” 173.97 185.38 175.34 627 257.184
Share “I - Distribution” 104.36 100.73 94.81 700.000
Share “IH EUR - Distribution” 0 0 93.45 300 600.000
Share “N - Capitalisation” 0 100.07 93.32 115.224
Share “N - Distribution” 153.47 159.61 148.11 71279.261
Share “Privilege - Capitalisation” 137.27 145.90 137.78 65112.518
Share “Privilege - Distribution” 0 0 125.50 45 469.492

The accompanying notes form an integral part of these financial statements
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Convertible Bond World usD usD usD Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 1310717 350 1418758 799 927 496 314
Net asset value per share
Share “Classic - Capitalisation” 100.20 107.83 100.71 172 797.723
Share “Classic - Distribution” 97.06 103.54 96.22 53 862.096
Share “Classic MD - Distribution” 0 0 92.66 23236.628
Share “Classic RH CHF - Capitalisation” 100.82 106.05 96.02 300.000
Share “Classic RH CZK - Capitalisation” 30.23 31.68 28.82 8575 559.490
Share “Classic RH EUR - Capitalisation” 153.10 161.87 147.02 423 697.794
Share “Classic RH EUR - Distribution” 83.74 87.72 79.34 370 383.429
Share “Classic RH PLN - Distribution” 431.50 460.82 424.18 2 544345
Share “I - Capitalisation” 154.08 167.16 157.39 546 293.362
Share “I RH EUR - Capitalisation” 168.03 178.96 163.78 2 526 249.766
Share “I RH EUR - Distribution” 98.35 103.90 0 0
Share “I RH NOK - Capitalisation” 136.69 147.56 136.64 25 788.498
Share “N - Capitalisation” 95.56 0 92.58 9986.610
Share “N RH EUR - Distribution” 0 102.89 92.53 529.065
Share “Privilege - Capitalisation” 96.07 0 93.50 47 176.561
Share “Privilege RH EUR - Capitalisation” 111.58 118.55 108.39 22 457.247
Share “Privilege RH EUR - Distribution” 107.16 112.94 102.58 128 229.366
Share “X - Capitalisation” 142.30 155.31 147.12 1386 932.041
Covered Bond Euro EUR EUR EUR Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 104 760 173 132 126 147 128 383 901
Net asset value per share
Share “Classic - Capitalisation” 113.50 112.97 111.95 354.826
Share “Classic - Distribution” 109.15 108.65 107.66 101.000
Share “I - Capitalisation” 117.02 117.21 116.88 1021317.097
Share “N - Capitalisation” 104.70 0 0 0
Share “Privilege - Capitalisation” 107.20 0 0 0
Share “X - Capitalisation” 109.20 109.65 109.61 81 772.000
Cross Asset Absolute Return EUR EUR EUR Number of shares
31112/2016 311212017 31112/2018 311212018
Net assets 247 164 119 322 472 516 275104 538
Net asset value per share
Share “Classic - Capitalisation” 100.48 96.64 94.24 45 003.448
Share “Classic - Distribution” 0 100.08 97.73 10.000
Share “Classic RH USD - Capitalisation” 102.01 99.77 99.87 72 750.443
Share “I - Capitalisation” 101.11 98.08 96.47 749 036.563
Share “I RH USD - Capitalisation” 102.65 101.27 102.17 330.543
Share “N - Capitalisation” 100.39 96.77 95.17 1.000
Share “Privilege - Capitalisation” 100.87 0 0 0
Share “Privilege RH USD - Capitalisation” 0 0 100.13 100.000
Share “X - Capitalisation” 101.88 99.32 98.18 1 957 609.152

The accompanying notes form an integral part of these financial statements
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Disruptive Technology EUR
31112/2016
Net assets 120 191 352
Net asset value per share
Share “Classic - Capitalisation” 651.33
Share “Classic - Distribution” 559.92
Share “Classic CZK - Capitalisation” 0
Share “Classic H EUR - Capitalisation” 0
Share “Classic USD - Capitalisation” 689.57
Share “Classic USD - Distribution” 183.40
Share “I - Capitalisation” 714.96
Share “I GBP - Capitalisation” 0
Share “N - Capitalisation” 301.23
Share “Privilege - Capitalisation” 199.58
Share “Privilege - Distribution” 173.45
Share “Privilege H EUR - Capitalisation” 0
Share “Privilege RH USD - Capitalisation” 0
Share “Privilege USD - Capitalisation” 0
Diversified Dynamic EUR
31/112/2016
Net assets 809 643 290
Net asset value per share
Share “Classic - Capitalisation” 235.31
Share “Classic - Distribution” 128.94
Share “Classic MD - Distribution” 0
Share “Classic RH USD MD - Distribution” 99.30
Share “I - Capitalisation” 140.93
Share “N - Capitalisation” 208.74
Share “N - Distribution” 0
Share “Privilege - Capitalisation” 1070.25
Share “Privilege - Distribution” 110.25
Share “X - Capitalisation” 99.21
Share “X RH BRL - Capitalisation” 0
Energy Innovators EUR
31112/2016
Net assets 172 062 648
Net asset value per share
Share “Classic - Capitalisation” 646.27
Share “Classic - Distribution” 402.37
Share “Classic USD - Capitalisation” 86.41
Share “Classic USD - Distribution” 423.41
Share “I - Capitalisation” 721.53
Share “N - Capitalisation” 599.63
Share “Privilege - Capitalisation” 111.65
Share “Privilege - Distribution” 99.59

The accompanying notes form an integral part of these financial statements

EUR
311212017

173331022

774.33
656.12
0
0
933.35
244.74
858.59
0
355.46
239.07
204.79
0
0
0

EUR
311212017

1525 556 701

255.82
136.58
99.94
106.46
154.36
225.24
105.86
1169.96
117.44
109.43
0

EUR
311212017

203 493 060

556.37
333.77
84.69
400.08
627.43
512.36
96.85
83.24

EUR
31112/2018

407 617 182

835.79
693.14
958.96
87.12
959.11
246.28
936.17
88.79
380.78
260.40
218.30
84.68
97.02
91.22

EUR
31122018

1689 830 202

235.45
117.36
0
94.97
143.15
205.76
90.28
1083.85
101.59
102.19
99.25

EUR
31112/2018

166 991 108

448.67
259.46
65.01
296.42
511.11
410.10
78.80
65.30

” PARVEST

Number of shares
3112/2018

300 860.184
50 696.391
3437.072
44 014.703
29 487.797
11032.054
13 802.597
10.000

21 627.084
235 834.223
32 463.074
600.000
100.000

2 837.414

Number of shares
3112/2018

2494 694.873
1003 715.430
0

625.000

915 447.890
135 807.684
1797.727

43 090.013
35198.470
7452 331.033
607 630.973

Number of shares
31112/2018

99 542.519
74 113.989
943 049.150
4615312
66 763.410
5139.027
45 297.734
129 701.286
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Enhanced Cash 6 Months EUR EUR EUR Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 1938563 014 5081 399 886 4 257 597 185
Net asset value per share
Share “Classic - Capitalisation” 109.94 110.83 108.05 1 644 082.390
Share “Classic - Distribution” 102.64 103.27 100.68 147 990.188
Share “I - Capitalisation” 112.98 114.14 111.52 16 366 475.608
Share “I - Distribution” 99.95 100.77 98.46 865 914.595
Share “I Plus - Capitalisation” 0 100.68 98.42 10 388 924.981
Share “Life - Capitalisation” 100.86 100.81* 98.50 419 244.000
Share “N - Capitalisation” 106.73 107.50 104.69 89845214
Share “Privilege - Capitalisation” 89.19 90.04 87.91 5495 935.215
Share “Privilege - Distribution” 102.55 103.30 100.87 102 387.160
Share “X - Capitalisation” 114.62 11591 113.35 5187 143.092
Equity Asia ex-Japan Small Cap usD usD usD Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 42077 076 55326 819 40 857 226
Net asset value per share
Share “Classic - Capitalisation” 729.73 910.83 762.46 42942316
Share “Classic - Distribution” 438.20 535.54 438.68 8 804.952
Share “I - Capitalisation” 0 108.57 91.89 10.000
Share “N - Capitalisation” 0 107.22 89.12 10.000
Share “Privilege - Capitalisation” 0 107.80 91.09 10.000
Share “Privilege - Distribution” 0 107.80 89.12 10.000
Share “X - Capitalisation” 0 108.17 92.25 46 062.586
Equity Asia Pacific ex-Japan usD usD usD Number of shares
3111212016 311212017 31112/2018 311212018
Net assets 113 123 482 126 575 583 96 118 704
Net asset value per share
Share “Classic - Capitalisation” 106.14 141.36 123.46 599.000
Share “Classic EUR - Capitalisation” 205.83 240.66 220.29 11 002.811
Share “Classic EUR - Distribution” 148.32 168.83 150.53 8225251
Share “I - Capitalisation” 228.05 323.00 284.06 1.000
Share “Privilege EUR - Distribution” 122.57 140.57 126.48 1 458.146
Share “X - Capitalisation” 137.33 196.17 173.89 527 049.679
Equity Australia AUD AUD AUD Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 60 370 884 50 388 342 0
Net asset value per share
Share “Classic - Capitalisation” 868.21 940.52 0 0
Share “Classic - Distribution” 455.60 473.43 0 0
Share “Classic EUR - Capitalisation” 595.99 612.56 0 0
Share “I - Capitalisation” 41.29 45.18 0 0
Share “N - Capitalisation” 770.22 828.13 0 0
Share “Privilege - Capitalisation” 32.95 35.96 0 0

* This share class has been deactivated during the year and reactivated as at a level of NAV/share of 100.
The accompanying notes form an integral part of these financial statements
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Equity Best Selection Asia ex-Japan usD usD usD Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 402 239 420 530 168 757 449158 874
Net asset value per share
Share “Classic - Capitalisation” 118.20 159.69 138.67 289 477.291
Share “Classic - Distribution” 407.12 537.34 456.79 11202.738
Share “Classic EUR - Capitalisation” 571.35 678.04 618.44 229 431.673
Share “Classic EUR - Distribution” 386.71 448.17 399.93 108 421.685
Share “Classic RH AUD - Capitalisation” 119.66 163.31 140.38 300.000
Share “Classic RH SGD - Capitalisation” 119.27 160.88 138.21 300.000
Share “Classic RH USD - Capitalisation” 119.27 0 0 0
Share “I - Capitalisation” 107.94 147.31 129.28 411.137
Share “I EUR - Capitalisation” 641.37 768.82 708.37 63 755.553
Share “N RH EUR - Distribution” 131.60 169.47 138.84 15338.129
Share “Privilege - Capitalisation” 142.69 204.86 179.49 613 883.667
Share “Privilege EUR - Distribution” 125.69 146.77 132.17 95334.424
Share “X - Capitalisation” 149.78 0 84.58 158 000.000
Equity Best Selection Euro EUR EUR EUR Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 1252 470 167 1565 247 041 1350015 548
Net asset value per share
Share “Classic - Capitalisation” 472.28 529.82 452.48 1574 205.078
Share “Classic - Distribution” 269.71 292.82 242.63 331259318
Share “Classic H CZK - Capitalisation” 40.53 44.68 38.61 10 655 152.297
Share “Classic H HUF - Capitalisation” 11 082.08 0 0 0
Share “Classic H SGD - Capitalisation” 118.25 134.49 117.27 702.187
Share “Classic H USD - Capitalisation” 116.92 133.42 116.93 37 827.748
Share “Classic USD - Capitalisation” 498.23 636.30 517.32 783.923
Share “I - Capitalisation” 540.94 612.99 528.81 528 320.005
Share “I - Distribution” 105.63 115.88 97.01 55 810.999
Share “N - Capitalisation” 439.25 489.10 414.58 3264.973
Share “Privilege - Capitalisation” 158.25 178.89 154.14 560 856.066
Share “Privilege - Distribution” 119.31 130.52 109.13 37059.452
Share “X - Capitalisation” 166.10 189.35 164.33 976 583.784
Equity Best Selection Europe EUR EUR EUR Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 1934 729 906 1397 446 442 853 432 861
Net asset value per share
Share “Classic - Capitalisation” 200.23 220.53 192.21 926 320.594
Share “Classic - Distribution” 133.24 141.98 119.74 232 580.810
Share “Classic CHF - Capitalisation” 120.98 145.44 122.08 107 067.988
Share “Classic CHF - Distribution” 111.42 129.59 105.33 2099.100
Share “Classic RH HUF - Capitalisation” 138.99 0 0 0
Share “Classic USD - Capitalisation” 211.20 264.81 219.71 5965.833
Share “I - Capitalisation” 227.39 252.97 222.72 1129 382.891
Share “I Plus - Capitalisation” 0 99.73 88.20 504 210.000
Share “N - Capitalisation” 14491 158.41 137.03 51 487.260
Share “Privilege - Capitalisation” 149.37 165.75 145.77 56 276.352
Share “Privilege - Distribution” 101.29 108.75 92.56 437 141.904
Share “X - Capitalisation” 156.76 175.44 155.39 1820 347.311

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

Net assets

Net asset value per share
Share “Classic - Capitalisation”
Share “Classic - Distribution”
Share “I - Capitalisation”
Share “I GBP - Capitalisation”
Share “N - Capitalisation”
Share “Privilege - Capitalisation”
Share “Privilege - Distribution”
Share “X - Capitalisation”

Equity Best Selection World

Net assets

Net asset value per share
Share “Classic - Capitalisation”
Share “Classic - Distribution”

EUR
31112/2016

8194 697

149.43
114.33
168.54
121.58
117.47
133.86
0
122.95

usb
31122016

324 862 999

92.56
0

Share “Classic EUR - Capitalisation”
Share “Classic EUR - Distribution”
Share “Classic RH NOK - Capitalisation”

114.25
114.25
99.51

Share “I - Capitalisation”

Share “I GBP - Capitalisation”
Share “Life EUR - Capitalisation”
Share “N - Capitalisation”

Share “Privilege - Capitalisation”
Share “X - Capitalisation”

Equity Brazil

Net assets

Net asset value per share
Share “Classic - Capitalisation”
Share “Classic - Distribution”

Share “Classic EUR - Capitalisation”

Share “I - Capitalisation”

Share “N - Capitalisation”

Share “Privilege - Capitalisation”
Share “X - Capitalisation”

Equity China

Net assets

Net asset value per share
Share “Classic - Capitalisation”
Share “Classic - Distribution”

Share “Classic EUR - Capitalisation”

Share “Classic EUR - Distribution”
Share “I - Capitalisation”

Share “I EUR - Capitalisation”
Share “N - Capitalisation”

Share “Privilege - Capitalisation”
Share “Privilege - Distribution”
Share “X - Capitalisation”

94.75
0
108.12
92.55
94.19
94.88

usb
3111212016

180 998 660

86.32
61.83
81.83
96.33
80.07
74.61
84.98

usb
3111212016

171 476 513

288.89
182.94
115.73
96.78
318.95
0
267.49
93.21
82.92
98.67

The accompanying notes form an integral part of these financial statements

EUR
311212017

56 033 017

169.14
126.48
192.78
0

132.15
152.66
99.60

141.42

usb
311212017

411748 483

115.28
100.02
124.98
121.99
123.18
119.21
0
119.68
114.42
118.20
120.08

usb
311212017

216 505 422

103.57

71.99

86.25

116.86

95.36

90.30
0

usb
311212017

235756 196

435.25
269.89
153.16
125.37
485.87
0
400.00
141.63
123.38
0

EUR
31112/2018

53 446 945

144.96
105.18
166.89
0

112.40
132.01
83.55

123.17

usb
31122018

436 277 662

104.57
88.78

119.10
113.62
109.37
109.23
87.67

115.45
103.01
108.20
110.70

usb
31112/2018

194 854 267

98.29

66.71

85.98

112.14

89.81

86.61
0

usb
31112/2018

383 782 405

357.05
217.25
131.97
105.94
403.02
84.67
325.68
117.35
100.32
0

” PARVEST

Number of shares
3112/2018

6700.757
3753.042
9333.000

0

48.745
46.000
10.000

410 104.880

Number of shares
31112/2018

127 017.797
26 870.331
548 687.620
183 991.104
58 951.944
538 974.023
335.000

65 226.846
33 828.133
33248.176
2228 280.290

Number of shares
31112/2018

1722 878.335
76 964.520
46 667.109

114 489.921
31 143.029
1 827.825

0

Number of shares
31112/2018

273 542.553
38433.212
847 640.579
15269.186
51018.532
480 450.000
32338519
599 553.634
840.000

0
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Equity China A-Shares usD usD usD Number of shares
3111212016 311212017 311212018 31112/2018
Net assets 0 98 969 845 68 453 406

Net asset value per share

Share “Classic - Capitalisation” 0 199.58 142.24 8 048.258
Share “Classic - Distribution” 0 101.79 71.40 10.000
Share “Classic EUR - Capitalisation” 0 201.80 151.09 2074.587
Share “I - Capitalisation” 0 150.38 108.43 188 881.313
Share “I EUR - Capitalisation” 0 125.23 94.85 414 487.940
Share “N - Capitalisation” 0 101.78 71.95 10.000
Share “Privilege - Capitalisation” 0 132.18 95.16 16 036.052
Share “X - Capitalisation” 0 101.81 73.92 10.000
Equity Europe Emerging EUR EUR EUR Number of shares
3111212016 311212017 31112/2018 3111212018
Net assets 109 304 653 109 574 863 78 890 045
Net asset value per share
Share “Classic - Capitalisation” 112.57 121.01 101.51 365 749.682
Share “Classic - Distribution” 245.32 254.40 204.77 26 110.119
Share “Classic USD - Capitalisation” 118.74 145.33 116.06 37 598.713
Share “I - Capitalisation” 127.08 138.12 117.16 174 812.517
Share “N - Capitalisation” 103.89 110.85 92.30 9607.310
Share “Privilege - Capitalisation” 89.54 97.07 82.25 136 532.187
Share “Privilege - Distribution” 90.55 0 0 0
Share “X - Capitalisation” 105.07 0 0 0
Equity Europe Growth EUR EUR EUR Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 532313 161 656 092 649 567 771 316
Net asset value per share
Share “Classic - Capitalisation” 44.27 48.71 42.01 969 501.791
Share “Classic - Distribution” 141.10 150.24 125.39 88 878.571
Share “Classic RH SGD - Capitalisation” 107.41 119.83 105.28 300.000
Share “Classic RH SGD MD - Distribution” 102.83 110.31 92.83 15 059.926
Share “Classic RH USD - Capitalisation” 106.02 118.51 104.90 1710.502
Share “Classic RH USD MD - Distribution” 101.65 109.46 92.55 15302.483
Share “Classic USD - Capitalisation” 46.68 58.49 48.02 220911.172
Share “I - Capitalisation” 171.50 190.64 166.08 2416011.391
Share “N - Capitalisation” 65.46 71.50 61.20 7194.380
Share “Privilege - Capitalisation” 150.98 167.40 145.68 316 792.253
Share “Privilege - Distribution” 120.96 129.78 109.30 592 641.248
Equity Europe Mid Cap EUR EUR EUR Number of shares
3111212016 311212017 31112/2018 311212018
Net assets 93 662 864 72957 733 54 404 775
Net asset value per share
Share “Classic - Capitalisation” 719.91 821.24 704.98 54 112.931
Share “Classic - Distribution” 435.36 485.69 405.93 9901.025
Share “Classic USD - Capitalisation” 759.35 986.17 805.91 1139.236
Share “I - Capitalisation” 217.63 250.78 217.45 38 762.777
Share “N - Capitalisation” 634.10 717.95 611.71 3014.614
Share “Privilege - Capitalisation” 141.16 162.25 140.54 8260.469
Share “X - Capitalisation” 140.67 0 0 0

The accompanying notes form an integral part of these financial statements
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Key figures relating to the last 3 years (Note 9)

Equity Europe Small Cap EUR EUR EUR Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 1336 907 956 1829 497 297 1503 495 470
Net asset value per share
Share “Classic - Capitalisation” 188.35 225.16 197.98 1 889 480.402
Share “Classic - Distribution” 174.55 204.04 175.27 442 561.152
Share “Classic RH SGD - Capitalisation” 133.36 161.47 144.77 8920.271
Share “Classic RH USD - Capitalisation” 97.69 118.65 107.12 106 404.172
Share “Classic USD - Capitalisation” 198.63 270.32 226.28 14 960.290
Share “I - Capitalisation” 205.24 248.18 220.76 4063 048.931
Share “N - Capitalisation” 176.28 209.16 182.53 71 164.297
Share “Privilege - Capitalisation” 159.96 192.86 171.28 296 678.543
Share “Privilege - Distribution” 158.96 187.43 162.63 72 471.857
Share “X - Capitalisation” 175.87 214.17 191.84 341 707.067
Equity Europe Value EUR EUR EUR Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 202 533 897 532 114 464 341013448
Net asset value per share
Share “Classic - Capitalisation” 161.45 175.89 142.03 1597 917.824
Share “Classic - Distribution” 106.31 111.86 87.42 17 123.553
Share “I - Capitalisation” 185.14 203.75 166.18 345393.116
Share “N - Capitalisation” 146.55 158.47 127.00 1 881.877
Share “Privilege - Capitalisation” 139.20 152.81 124.49 440 108.603
Share “Privilege - Distribution” 0 0 87.97 1664.274
Share “X - Capitalisation” 123.42 0 0 0
Equity Germany EUR EUR EUR Number of shares
3111212016 311212017 31112/2018 311212018
Net assets 122 009 203 139 166 090 100 589 776
Net asset value per share
Share “Classic - Capitalisation” 255.26 294.86 241.04 370 639.380
Share “Classic - Distribution” 219.23 247.27 197.11 7 982.480
Share “Classic USD - Capitalisation” 98.32 129.33 100.63 1507.896
Share “I - Capitalisation” 118.53 138.60 115.10 1.002
Share “N - Capitalisation” 75.04 86.04 69.81 48 980.037
Share “Privilege - Capitalisation” 145.61 169.48 139.79 43 831.224
Equity High Dividend Asia Pacific ex-Japan usD usD usD Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 95185 874 105 800 045 14 427 263
Net asset value per share
Share “Classic - Capitalisation” 101.18 119.39 107.24 19 164.187
Share “Classic - Distribution” 84.03 95.42 82.28 2307.782
Share “Classic EUR - Capitalisation” 76.95 79.75 75.25 76 716.149
Share “Classic EUR - Distribution” 49.36 49.20 44.52 74 495.884
Share “Classic MD - Distribution” 88.38 99.88 85.87 10 327.597
Share “I - Capitalisation” 136.18 171.16 155.31 369.392
Share “N - Capitalisation” 0 100.27 89.42 10.000
Share “N RH EUR - Distribution” 129.61 143.55 119.34 2501.633
Share “Privilege - Capitalisation” 0 100.77 91.35 10.000
Share “Privilege - Distribution” 0 100.77 87.73 10.000
Share “Privilege EUR - Capitalisation” 129.70 135.80 129.46 3408.739
Share “Privilege EUR - Distribution” 118.62 119.48 0 0

The accompanying notes form an integral part of these financial statements
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Key figures relating to the last 3 years (Note 9)

Equity High Dividend USA usD usD usb Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 97 918 806 57 373 629 52 896 096
Net asset value per share
Share “Classic - Capitalisation” 123.12 132.18 120.34 106 852.000
Share “Classic - Distribution” 133.68 140.49 125.46 18 645.468
Share “Classic EUR - Capitalisation” 233.62 220.29 210.69 54 765.085
Share “Classic EUR - Distribution” 190.47 0 0 0
Share “Classic H EUR - Capitalisation” 55.80 58.89 52.04 93 002.933
Share “Classic H EUR - Distribution” 44.09 45.42 39.43 10 465.294
Share “I - Capitalisation” 160.27 173.80 159.84 74 706.649
Share “N - Capitalisation” 84.73 90.29 81.59 9 670.546
Share “N - Distribution” 0 103.13 91.50 485.812
Share “Privilege - Capitalisation” 128.69 139.20 127.88 14 096.142
Share “Privilege - Distribution” 110.85 100.11 90.26 10.000
Share “Privilege H EUR - Capitalisation” 0 99.98 89.17 28 581.277
Share “Privilege H EUR - Distribution” 112.32 116.81 102.35 8 650.000
Equity India usD usD usb Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 887 483 591 970 551 054 376 347 809
Net asset value per share
Share “Classic - Capitalisation” 108.88 152.38 129.01 616 544.311
Share “Classic - Distribution” 97.10 134.37 112.19 75 586.186
Share “Classic EUR - Capitalisation” 122.13 150.14 133.53 640 275.073
Share “Classic EUR - Distribution” 92.14 111.98 98.17 38 021.852
Share “I - Capitalisation” 200.31 283.46 242.66 565 386.223
Share “N - Capitalisation” 38.72 53.79 45.20 259 939.544
Share “Privilege - Capitalisation” 103.54 146.15 124.98 112 741.145
Share “Privilege - Distribution” 116.72 164.28 139.75 1.000
Share “Privilege EUR - Capitalisation” 0 101.02 90.75 224 398.882
Equity Indonesia usD usD usD Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 66 542 187 69 675 042 53715 364
Net asset value per share
Share “Classic - Capitalisation” 190.84 221.25 190.62 130 615.234
Share “Classic - Distribution” 157.08 179.13 151.13 39373.127
Share “Classic EUR - Capitalisation” 113.57 115.66 104.67 30 184.122
Share “Classic EUR - Distribution” 101.28 0 0 0
Share “I - Capitalisation” 218.19 255.76 222.81 82318.239
Share “N - Capitalisation” 82.65 95.10 81.32 1 565.541
Share “Privilege - Capitalisation” 96.85 113.25 98.56 2223.000
Share “Privilege - Distribution” 76.76 0 0 0
Share “Privilege EUR - Capitalisation” 108.40 111.33 101.76 4 881.343

The accompanying notes form an integral part of these financial statements
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Key figures relating to the last 3 years (Note 9)

Equity Japan JPY JPY JPY Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 57 629 965 751 58 211 698 651 37530 379 602
Net asset value per share
Share “Classic - Capitalisation” 4 639.00 5776.00 4 418.00 1163 771.421
Share “Classic - Distribution” 3497.00 4269.00 3207.00 275 166.798
Share “Classic EUR - Capitalisation” 37.70 42.70 35.23 134 400.667
Share “Classic H EUR - Capitalisation” 78.54 97.21 73.59 571 129.619
Share “Classic H USD - Capitalisation” 104.28 131.34 102.50 18 707.030
Share “Classic USD - Capitalisation” 39.77 51.27 40.26 92 524.366
Share “I - Capitalisation” 3696.00 4 649.00 3592.00 2764 034.613
Share “IH USD - Capitalisation” 114.25 146.46 114.92 1584.643
Share “N - Capitalisation” 4070.00 5030.00 3821.00 168 365.089
Share “N H EUR - Distribution” 0 119.75 88.36 300.000
Share “Privilege - Capitalisation” 100 304.00 125 854.00 97 128.00 4392.554
Share “Privilege - Distribution” 13 670.00 16 815.00 12 745.00 10 553.521
Share “Privilege H EUR - Capitalisation” 108.32 134.60 102.77 119 746.961
Share “X - Capitalisation” 6001.00 7 603.00 5917.00 2082 816.296
Equity Japan Small Cap JPY JPY JPY Number of shares
31/112/2016 311212017 31112/2018 311212018
Net assets 97 093 405 860 227 868 793 006 124 908 803 735
Net asset value per share
Share “Classic - Capitalisation” 9471.00 13 571.00 9927.00 510 652.424
Share “Classic - Distribution” 7 181.00 10 117.00 7281.00 76 515.468
Share “Classic EUR - Capitalisation” 76.99 100.33 79.14 217 844.053
Share “Classic H EUR - Capitalisation” 133.68 190.20 137.78 860 344.208
Share “Classic H USD - Capitalisation” 151.35 218.71 162.96 212 790.549
Share “I - Capitalisation” 10 860.00 15 743.00 11 649.00 6 880437.268
Share “IH USD - Capitalisation” 114.51 167.51 126.16 47914.114
Share “N - Capitalisation” 8341.00 11 862.00 8612.00 37 376.941
Share “N H EUR - Distribution” 0 132.02 93.38 300.000
Share “Privilege - Capitalisation” 242 981.00 351 136.00 259 398.00 35372.703
Share “Privilege H EUR - Capitalisation” 141.80 203.44 148.76 399 255.841
Share “Privilege H USD - Capitalisation” 0 139.78 105.00 45908.719
Share “X - Capitalisation” 12 289.00 17 966.00 13 407.00 11 705.640
Equity Latin America usD usD usb Number of shares
3111212016 311212017 31/112/2018 3111212018
Net assets 94 732 470 101 534 618 82776 827
Net asset value per share
Share “Classic - Capitalisation” 502.53 594.24 533.54 85241.200
Share “Classic - Distribution” 323.52 372.99 326.98 20 802.951
Share “Classic EUR - Capitalisation” 476.44 494.86 466.72 7 623.891
Share “I - Capitalisation” 31.67 37.87 34.38 308 509.343
Share “N - Capitalisation” 447.00 524.63 467.51 5754.365
Share “Privilege - Capitalisation” 28.30 33.75 30.61 428 987.462
Share “X - Capitalisation” 82.07 0 0 0
Equity New Frontiers usD usD usb Number of shares
3111212016 311212017 31112/2018 311212018
Net assets 57 810 508 69 216 528 63531779
Net asset value per share
Share “Classic - Capitalisation” 95.46 121.57 109.78 1462.493
Share “Classic - Distribution” 0 101.13 91.36 137.352
Share “I - Capitalisation” 96.13 0 0 0
Share “N - Capitalisation” 95.27 109.87 98.48 93.087
Share “Privilege - Capitalisation” 96.10 0 0 0
Share “X - Capitalisation” 96.14 124.92 115.10 550392.717

The accompanying notes form an integral part of these financial statements
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Key figures relating to the last 3 years (Note 9)

Equity Nordic Small Cap EUR EUR EUR Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 40483 922 105 809 729 147 548 393
Net asset value per share
Share “Classic - Capitalisation” 313.93 350.22 327.02 175 687.336
Share “Classic - Distribution” 304.81 332.72 302.54 50 709.802
Share “Classic H NOK - Distribution” 1013.95 1149.93 1071.94 127 825.229
Share “I - Capitalisation” 3535 39.89 37.68 893 653.027
Share “N - Capitalisation” 156.65 173.43 160.72 10 340.860
Share “Privilege - Capitalisation” 165.17 185.82 175.25 67 598.357
Share “X - Capitalisation” 170.13 101.54* 96.59 142 113.144
Equity Russia EUR EUR EUR Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 979 969 313 1136 559 287 1387 927 494
Net asset value per share
Share “Classic - Capitalisation” 125.94 119.79 118.78 1286 698.726
Share “Classic - Distribution” 97.34 88.46 82.73 310 796.342
Share “Classic RH ZAR MD - Distribution” 0 0 915.51 6498.903
Share “Classic USD - Capitalisation” 89.04 96.42 91.02 3427871916
Share “Classic USD - Distribution” 76.93 79.66 71.04 9299.494
Share “Classic USD MD - Distribution” 111.53 115.97 104.14 67 031.557
Share “I - Capitalisation” 140.06 134.70 135.05 5747 092.788
Share “I - Distribution” 148.08 136.09 128.71 1 070 975.068
Share “I GBP - Capitalisation” 0 0 98.13 10.000
Share “N - Capitalisation” 282.92 267.11 262.87 28 444.791
Share “Privilege - Capitalisation” 130.50 125.19 125.39 51464.979
Share “Privilege - Distribution” 113.91 104.42 98.66 3480.756
Share “Privilege GBP - Distribution” 151.91 109.26 104.43 9 685.687
Share “Privilege USD - Capitalisation” 131.57 0 0 0
Equity Russia Opportunities usD usD usD Number of shares
31112/2016 311212017 31112/2018 3111212018
Net assets 162 002 176 173 883 868 162 262 344
Net asset value per share
Share “Classic - Capitalisation” 82.21 92.63 86.04 538222.183
Share “Classic - Distribution” 65.20 70.30 61.73 187 894.191
Share “Classic EUR - Capitalisation” 77.93 77.14 75.26 99 233.535
Share “I - Capitalisation” 89.81 102.32 96.10 623 751.624
Share “N - Capitalisation” 77.00 86.11 79.38 180 781.474
Share “Privilege - Capitalisation” 699.27 794.66 745.46 15440912
Share “X - Capitalisation” 129.18 148.28 140.31 71 405.860
Equity Turkey EUR EUR EUR Number of shares
3111212016 311212017 31/112/2018 3111212018
Net assets 42028 354 41060 696 33093 752
Net asset value per share
Share “Classic - Capitalisation” 172.90 199.30 122.44 137 515.382
Share “Classic - Distribution” 128.26 142.36 85.10 36 966.326
Share “Classic USD - Capitalisation” 53.73 70.50 41.23 10 606.460
Share “Classic USD - Distribution” 47.97 0 0 0
Share “I - Capitalisation” 167.75 195.50 121.45 24 171.898
Share “N - Capitalisation” 159.57 182.56 111.31 62 694.956
Share “Privilege - Capitalisation” 84.76 98.54 61.15 37 887.632
Share “Privilege - Distribution” 68.95 77.20 46.62 10 657.617

* This share class has been deactivated during the year and reactivated as at a level of NAV/share of 100.
The accompanying notes form an integral part of these financial statements
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Key figures relating to the last 3 years (Note 9)

Equity USA usD usD usD Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 371668 115 416 141416 301 864 947
Net asset value per share
Share “Classic - Capitalisation” 122.54 149.83 128.67 637 058.450
Share “Classic - Distribution” 80.10 96.07 80.98 33 530.902
Share “Classic EUR - Capitalisation” 116.18 124.76 112.55 197 934.463
Share “Classic EUR - Distribution” 75.88 79.91 70.72 11 157.148
Share “Classic H EUR - Capitalisation” 132.75 159.44 133.03 125 161.042
Share “I - Capitalisation” 205.67 253.63 219.72 699 507.887
Share “N - Capitalisation” 107.69 130.82 111.62 57 137.507
Share “Privilege - Capitalisation” 141.51 174.05 150.61 74 377.350
Share “Privilege EUR - Capitalisation” 0 0 113.13 3 846.406
Share “Privilege H EUR - Capitalisation” 106.54 0 0 0
Share “X - Capitalisation” 158.64 0 0 0
Equity USA Growth usD usD usD Number of shares
31/112/2016 311212017 31112/2018 311212018
Net assets 886 843 492 978 618 553 722 114978
Net asset value per share
Share “Classic - Capitalisation” 61.17 77.01 75.57 1 960 996.671
Share “Classic - Distribution” 34.97 43.39 42.05 495 951.227
Share “Classic EUR - Capitalisation” 237.74 262.86 270.95 194 245.893
Share “Classic H CZK - Capitalisation” 227.74 277.87 266.34 341 236.233
Share “Classic H EUR - Capitalisation” 146.17 180.54 171.86 307 291.103
Share “Classic H EUR - Distribution” 135.58 165.13 155.45 3957.399
Share “I - Capitalisation” 245.78 312.52 309.78 815 122.163
Share “N - Capitalisation” 102.53 128.10 124.76 40 717.398
Share “Privilege - Capitalisation” 143.75 182.32 180.53 282 319.347
Share “Privilege - Distribution” 0 0 94.54 47 937.802
Share “Privilege EUR - Capitalisation” 0 0 272.59 19 094.035
Share “Privilege H EUR - Capitalisation” 0 100.30 96.31 392 441.466
Share “Privilege H EUR - Distribution” 0 0 90.24 2 945.968
Share “X - Capitalisation” 138.71 177.44 176.94 368 823.596
Equity USA Mid Cap usb usb usb Number of shares
31112/2016 31122017 3112/2018 31122018
Net assets 791 656 885 733 412 369 166 713 819
Net asset value per share
Share “Classic - Capitalisation” 226.93 252.48 204.47 342 360.684
Share “Classic - Distribution” 192.57 210.53 167.36 64 683.325
Share “Classic EUR - Capitalisation” 215.11 210.21 178.84 93 541.514
Share “Classic H EUR - Capitalisation” 163.58 178.53 140.71 76 496.623
Share “Classic H SGD - Capitalisation” 110.88 122.84 98.49 4213.925
Share “I - Capitalisation” 25.68 28.90 23.68 1 877 310.421
Share “N - Capitalisation” 209.33 231.15 185.79 9163.366
Share “Privilege - Capitalisation” 198.97 223.26 182.65 42 253.278
Share “Privilege - Distribution” 0 0 80.77 1.000
Share “Privilege H EUR - Capitalisation” 120.67 134.80 106.99 2357478
Share “X - Capitalisation” 128.14 145.45 120.57 1.000

The accompanying notes form an integral part of these financial statements
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Key figures relating to the last 3 years (Note 9)

Equity USA Small Cap usD usD usD Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 894 321 356 951184 722 557 466 328
Net asset value per share
Share “Classic - Capitalisation” 204.12 236.45 201.69 557 786.189
Share “Classic - Distribution” 165.18 188.70 158.86 38399.179
Share “Classic EUR - Capitalisation” 287.98 293.00 262.54 86 159.171
Share “Classic EUR - Distribution” 156.53 157.04 138.82 1 852.061
Share “Classic H EUR - Capitalisation” 171.42 194.68 161.20 163 024.728
Share “I - Capitalisation” 235.49 275.96 238.12 1229 852.407
Share “N - Capitalisation” 169.05 194.37 164.55 14 771.774
Share “Privilege - Capitalisation” 184.63 215.73 185.83 181 223.495
Share “Privilege - Distribution” 135.32 155.92 132.59 30 544.036
Share “Privilege EUR - Capitalisation” 0 98.59 89.34 7 939.643
Share “Privilege GBP - Capitalisation” 0 107.84 98.68 10.000
Share “Privilege H EUR - Capitalisation” 0 100.16 83.66 502 642.539
Share “X - Capitalisation” 207.80 109.28* 94.96 8197.921
Equity USA Value DEFI usD usD usD Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 0 35479 083 27 642 856

Net asset value per share

Share “Classic - Capitalisation” 0 114.43 106.82 131 872.141
Share “Classic - Distribution” 0 102.28 93.23 33317.757
Share “Classic EUR - Capitalisation” 0 125.07 122.64 6307.271
Share “Classic H EUR - Capitalisation” 0 107.68 97.65 14 290.353
Share “Classic H EUR - Distribution” 0 99.92 88.38 16 725.378
Share “Classic HUF - Capitalisation” 0 12 511.07 12 688.26 16.136
Share “I - Capitalisation” 0 118.58 111.82 10 684.855
Share “IH EUR - Capitalisation” 0 111.25 101.91 11927.889
Share “N - Capitalisation” 0 111.47 103.28 8752.801
Share “Privilege - Capitalisation” 0 117.56 110.74 5555.989
Share “Privilege H EUR - Distribution” 0 102.63 91.66 20 771.197
Equity World Emerging usD usD usD Number of shares
31112/2016 311212017 31112/2018 311212018
Net assets 895 940 394 1264 093 048 990 346 380
Net asset value per share

Share “Classic - Capitalisation” 507.26 710.68 584.25 173 856.470
Share “Classic - Distribution” 122.26 167.25 134.48 78 963.922
Share “Classic EUR - Capitalisation” 106.59 131.18 113.27 2077 434.165
Share “Classic EUR - Distribution” 91.65 110.08 9291 64 985.568
Share “I - Capitalisation” 578.58 819.58 681.28 188 329.753
Share “N - Capitalisation” 150.22 208.90 170.45 26 516.393
Share “Privilege - Capitalisation” 79.75 112.68 93.56 1140 508.178
Share “X - Capitalisation” 84.51 120.62 101.02 3590 542.503

* This share class has been deactivated during the year and reactivated as at a level of NAV/share of 100.

The accompanying notes form an integral part of these financial statements
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Key figures relating to the last 3 years (Note 9)

Equity World Emerging Low Volatility usD usp usD Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 109 003 380 153 146 793 108 975732
Net asset value per share
Share “Classic - Capitalisation” 79.21 101.65 87.82 88221.875
Share “Classic - Distribution” 78.17 97.93 82.75 15 502.942
Share “Classic CZK - Capitalisation” 84.92 90.35 82.63 26 102.539
Share “Classic EUR - Capitalisation” 89.35 99.03 89.87 523.408
Share “I - Capitalisation” 82.91 107.58 93.98 14 084.316
Share “I EUR - Capitalisation” 107.46 122.48 112.33 78 725.907
Share “N - Capitalisation” 82.19 104.68 89.76 1439.931
Share “Privilege - Capitalisation” 85.46 0 0 0
Share “X - Capitalisation” 81.33 106.31 93.57 942 960.213
Equity World Emerging Small Cap usD usD usD Number of shares
31112/2016 3112/2017 31112/2018 31122018
Net assets 4 554 542 6646 841 0
Net asset value per share
Share “Classic - Capitalisation” 83.20 115.90 0 0
Share “Classic - Distribution” 0.95 1.32 0 0
Share “I - Capitalisation” 84.62 0 0 0
Share “N - Capitalisation” 83.42 0 0 0
Share “Privilege - Capitalisation” 84.40 0 0 0
Share “X - Capitalisation” 84.65 119.49 0 0
Equity World Low Volatility EUR EUR EUR Number of shares
31112/2016 311212017 31112/2018 311212018
Net assets 453 396 673 412 330 696 426 064 484
Net asset value per share
Share “Classic - Capitalisation” 445.13 458.23 75.47 2690 356.120
Share “Classic - Distribution” 299.95 301.37 72.70 533 573.784
Share “Classic CZK - Capitalisation” 128.62 125.09 124.57 2059 112.026
Share “Classic USD - Capitalisation” 470.30 551.18 518.58 103 878.392
Share “Classic USD - Distribution” 318.41 364.35 335.03 4 879.965
Share “Classic USD MD - Distribution” 94.99 108.36 99.55 4093.024
Share “I - Capitalisation” 495.94 515.69 514.83 195 745.531
Share “N - Capitalisation” 220.84 225.65 221.34 11 477.087
Share “Privilege - Capitalisation” 174.55 181.05 180.56 35841.673
Share “X - Capitalisation” 0 0 98.19 158 447.462
Equity World Materials EUR EUR EUR Number of shares
3111212016 311212017 31/112/2018 3111212018
Net assets 84 531 969 74 332 453 0
Net asset value per share
Share “Classic - Capitalisation” 100.99 108.72 0 0
Share “Classic - Distribution” 54.98 58.02 0 0
Share “Classic USD - Capitalisation” 106.57 130.61 0 0
Share “I - Capitalisation” 128.83 140.09 0 0
Share “Privilege - Capitalisation” 123.82 134.31 0 0
Share “Privilege - Distribution” 121.44 129.11 0 0

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

Net assets

Net asset value per share
Share “Classic - Capitalisation”
Share “Classic - Distribution”
Share “I - Capitalisation”
Share “N - Capitalisation”

Share “Privilege - Capitalisation”

Share “Privilege - Distribution”
Share “X - Capitalisation”

Equity World Utilities

Net assets

Net asset value per share
Share “Classic - Capitalisation”
Share “Classic - Distribution”

EUR
31112/2016

62274 814

708.27

374.37

148.79

128.69

155.62

116.74
0

EUR
31/112/2016

84153 032

163.24
85.35

Share “Classic USD - Capitalisation”
Share “Classic USD - Distribution”
Share “Classic USD MD - Distribution”

121.12
89.76
95.00

Share “I - Capitalisation”
Share “N - Capitalisation”

Share “Privilege - Capitalisation”

Share “Privilege - Distribution”

Finance Innovators

Net assets

Net asset value per share
Share “Classic - Capitalisation”
Share “Classic - Distribution”

Share “Classic USD - Capitalisation”

Share “I - Capitalisation”
Share “N - Capitalisation”

Share “Privilege - Capitalisation”

Share “Privilege - Distribution”

Flexible Bond Euro

Net assets

Net asset value per share
Share “Classic - Capitalisation”
Share “Classic - Distribution”
Share “I - Capitalisation”
Share “N - Capitalisation”
Share “Privilege - Capitalisation”
Share “X - Capitalisation”

182.33
122.80
148.93
147.98

EUR
31112/2016

29 284 254

396.49
237.75
418.20
462.49
0
144.72
149.36

EUR
3111212016

131284 282

50.22
105.56
104.71
102.20
106.68
105.31

The accompanying notes form an integral part of these financial statements

EUR

311212017
112750 685

671.41

340.40

142.49

121.07

148.62

106.97
0

EUR

311212017

68 897 709

160.93
81.05

135.94
97.10

103.06
181.56
120.16
147.94
141.61

EUR

311212017

32978 140

424.45
247.13
509.66
500.11
0
156.09
156.44

EUR
311212017

132 450 804

50.16
105.53
105.19
101.57

0
106.22

EUR
31112/2018

122 282 351

627.55
303.41
134.67
112.32
140.17
96.22

91.72

EUR
31112/2018

0

[=Releole =l =R=i=]

EUR
31112/2018

62 609 788

379.21
214.55
433.47
451.36
90.75
140.72
137.06

EUR
31112/2018

111 458 369

49.28
103.58
103.98
99.31
0
105.42

” PARVEST

Number of shares
3112/2018

52 875.015
25532.260
110 299.807
670.694
473 664.669
313.000
10.000

Number of shares
3112/2018

[=Releole Rl =R=i=]

Number of shares
31112/2018

69 732.238
37 038.256
43 401.544
10 513.374
417.159

2 873.448
47971.691

Number of shares
31112/2018

18 554.820
1.000

818 683.726
2439.697

0

238 801.000
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Key figures relating to the last 3 years (Note 9)

Flexible Bond Europe Corporate EUR EUR EUR Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 239535378 619591079 660 857 831
Net asset value per share
Share “Classic - Capitalisation” 126.95 127.77 125.10 3112 387.769
Share “Classic - Distribution” 50.53 50.86 49.54 1536 092.979
Share “Classic CHF - Capitalisation” 112.10 0 0 0
Share “I - Capitalisation” 47.41 48.05 47.37 614 871.747
Share “N - Capitalisation” 116.40 116.58 113.57 7801.312
Share “Privilege - Capitalisation” 873.17 882.87 869.15 169 288.695
Share “Privilege - Distribution” 0 0 98.08 60 370.645
Share “X - Capitalisation” 110.25 100.27* 99.25 124 210.949
Flexible Equity Europe EUR EUR EUR Number of shares
3111212016 311212017 31112/2018 3111212018
Net assets 44 943 265 52 559 745 40204 319
Net asset value per share
Share “Classic - Capitalisation” 145.04 158.92 139.93 164 942.007
Share “Classic - Distribution” 117.64 124.72 106.23 2 623.704
Share “I - Capitalisation” 158.31 0 0 0
Share “IH EUR - Capitalisation” 106.84 120.58 107.46 156 762.796
Flexible Multi-Asset EUR EUR EUR Number of shares
31112/2016 311212017 31/112/2018 311212018
Net assets 58 601 785 25459 316 20659 279
Net asset value per share
Share “Classic - Capitalisation” 98.19 100.94 91.10 107 850.818
Share “Classic - Distribution” 98.20 100.95 91.11 13 064.466
Share “Classic RH CZK - Capitalisation” 98.94 100.33 91.37 57 522.015
Share “I - Capitalisation” 100.08 103.70 94.33 92 753.853
Share “I RH GBP - Capitalisation” 104.68 109.35 100.54 100.000
Share “N - Capitalisation” 94.84 96.77 86.68 7591.397
Share “Privilege - Capitalisation” 96.92 100.24 91.10 215.944
Share “X - Capitalisation” 101.30 105.48 96.40 10.928
Global Environment EUR EUR EUR Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 438 857 094 794721 277 820 732 607
Net asset value per share
Share “Classic - Capitalisation” 177.85 195.28 173.97 1 838 482.291
Share “Classic - Distribution” 144.23 154.58 134.40 584 938.562
Share “Classic RH SGD MD - Distribution” 0 0 92.60 300.000
Share “Classic RH USD MD - Distribution” 0 0 93.04 300.000
Share “Classic SGD - Capitalisation” 0 100.04 86.51 3355.182
Share “Classic USD - Capitalisation” 187.61 234.53 198.90 41 012.302
Share “I - Capitalisation” 193.76 215.22 193.97 933 361.067
Share “I GBP - Distribution” 0 99.33 88.27 10.000
Share “I USD - Capitalisation” 0 100.28 86.15 10.000
Share “N - Capitalisation” 167.57 182.62 161.47 54 373.145
Share “N - Distribution” 0 103.19 89.07 720.207
Share “Privilege - Capitalisation” 154.13 170.69 153.60 80 728.829
Share “Privilege - Distribution” 0 99.31 87.23 113 119.337
Share “Privilege GBP - Distribution” 0 99.86 88.62 10.000
Share “Privilege USD - Capitalisation” 0 100.27 85.80 10.000
Share “X - Capitalisation” 119.34 133.49 121.16 1673 490.348

* This share class has been deactivated during the year and reactivated as at a level of NAV/share of 100.
The accompanying notes form an integral part of these financial statements
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Key figures relating to the last 3 years (Note 9)

Global Equity Absolute Return Strategy (“GEARS”) usb usb usb Number of shares
31112/2016 311212017 3112/2018 3112/2018
Net assets 0 0 125622 428

Net asset value per share

Share “Classic - Capitalisation” 0 0 90.34 10.000
Share “Classic - Distribution” 0 0 90.34 10.000
Share “Classic RH EUR - Capitalisation” 0 0 87.93 300.000
Share “Classic RH SGD - Distribution” 0 0 89.59 300.000
Share “I - Capitalisation” 0 0 91.64 194 046.071
Share “I RH AUD - Capitalisation” 0 0 91.14 300.000
Share “I RH EUR - Capitalisation” 0 0 88.24 56 300.000
Share “I RH GBP - Capitalisation” 0 0 89.66 112 488.395
Share “I RH JPY - Capitalisation” 0 0 8936.00 300.000
Share “N - Capitalisation” 0 0 90.07 10.000
Share “Privilege - Capitalisation” 0 0 90.77 10.000
Share “Privilege - Distribution” 0 0 90.77 10.000
Share “Privilege EUR - Capitalisation” 0 0 93.68 10.000
Share “Privilege RH EUR - Capitalisation” 0 0 91.01 100.000
Share “Privilege RH GBP - Capitalisation” 0 0 89.41 300.000
Share “X - Capitalisation” 0 0 91.69 972 577.205
Green Bond EUR EUR EUR Number of shares
31112/2016 31122017 3112/2018 31122018
Net assets 0 120 886 276 229731270
Net asset value per share
Share “Classic - Capitalisation” 0 98.88 97.40 240 407.575
Share “Classic - Distribution” 0 98.88 95.89 7 836.856
Share “I - Capitalisation” 0 99.02 98.03 868 388.617
Share “N - Capitalisation” 0 98.75 96.94 113.065
Share “Privilege - Capitalisation” 0 98.92 97.66 140 201.330
Share “Privilege - Distribution” 0 98.92 96.12 87915.236
Share “X - Capitalisation” 0 99.09 98.31 999 724.698
Green Tigers EUR EUR usD Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 17 482 590 25257 416 155 225 594
Net asset value per share
Share “Classic - Capitalisation” 84.33 116.43 95.74 2372.424
Share “Classic - Distribution” 84.25 113.80 91.51 2 100.000
Share “Classic EUR - Capitalisation” 175.61 212.99 183.97 48 726.348
Share “Classic EUR - Distribution” 148.12 175.66 148.27 26 056.883
Share “I - Capitalisation” 123.59 151.41 151.11 65 164.888
Share “N - Capitalisation” 104.40 125.68 123.17 4225.729
Share “Privilege EUR - Capitalisation” 122.71 149.96 130.77 4740.947
Share “Privilege EUR - Distribution” 113.70 135.87 115.79 1 206.000
Share “X - Capitalisation” 0 0 9401.23 13 711.620
Health Care Innovators EUR EUR EUR Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 324 449 296 284 957 390 271860 270
Net asset value per share
Share “Classic - Capitalisation” 892.39 881.47 927.74 194 542.748
Share “Classic - Distribution” 642.12 621.61 641.49 77 344.499
Share “Classic USD - Capitalisation” 188.75 212.25 212.68 60 101.033
Share “I - Capitalisation” 978.30 976.06 1037.75 6759.144
Share “N - Capitalisation” 244.73 239.93 250.63 15352.333
Share “Privilege - Capitalisation” 181.52 180.65 191.86 96 429.303
Share “Privilege - Distribution” 145.76 142.18 148.07 8207.944

The accompanying notes form an integral part of these financial statements
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Key figures relating to the last 3 years (Note 9)

Human Development EUR EUR EUR Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 103 878 503 148 534 220 151 214 111
Net asset value per share
Share “Classic - Capitalisation” 91.54 92.76 92.87 360 854.322
Share “Classic - Distribution” 101.72 100.59 98.30 82174.186
Share “I - Capitalisation” 93.01 95.20 96.28 812 457.576
Share “N - Capitalisation” 92.61 0 0 0
Share “Privilege - Capitalisation” 93.83 0 0 0
Share “Privilege - Distribution” 0 99.26 97.88 14.000
Share “X - Capitalisation” 94.47 97.27 98.96 317 283.077
Money Market Euro EUR EUR EUR Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 1126 267 112 995 947 798 1349 573 309
Net asset value per share
Share “Classic - Capitalisation” 209.745566 209.119180 208.224499 3830 203.758
Share “Classic - Distribution” 103.351083 103.042435 102.601568 391 189.650
Share “I - Capitalisation” 72.194867 72.011653 71.736918 3508 547.113
Share “Privilege - Capitalisation” 988.145026 985.292552 981.175102 157 923.542
Share “Privilege - Distribution” 0 99.993000 99.676406 12 820.000
Share “X - Capitalisation” 224.555117 224.074859 223.309285 465 603.223
Money Market USD usD usD usD Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 579 861 093 479 990 768 492 994 657
Net asset value per share
Share “Classic - Capitalisation” 205.909666 208.600773 212901718 1823 029.530
Share “Classic - Distribution” 103.507658 103.820801 104.305860 81 328.782
Share “I - Capitalisation” 95.407823 96.746585 98.836640 478 062.565
Share “Privilege - Capitalisation” 1 000.525176 1 014.006865 1035.326273 47 458.730
Share “Privilege - Distribution” 0 0 100.880000 1.000
Share “X - Capitalisation” 99.930000 0 0 0
Multi-Asset Income Emerging usb usb usb Number of shares
3111212016 311212017 31/112/2018 311212018
Net assets 67 425999 196 682 473 160 860 528
Net asset value per share
Share “Classic - Capitalisation” 103.28 120.92 108.29 101 367.038
Share “Classic - Distribution” 103.94 115.20 96.72 7 671.630
Share “Classic EUR - Capitalisation” 110.69 113.85 107.11 61 083.268
Share “Classic EUR - Distribution” 111.24 107.81 95.27 48 974.350
Share “Classic HKD MD - Distribution” 99.32 107.25 90.19 398 680.451
Share “Classic MD - Distribution” 101.26 106.52 89.41 249 738.886
Share “Classic RH AUD MD - Distribution” 100.03 109.93 91.32 67 039.224
Share “Classic RH CNH MD - Distribution” 100.43 111.75 91.99 328 028.968
Share “Classic RH EUR - Capitalisation” 0 101.91 88.58 12 898.560
Share “Classic RH EUR - Distribution” 0 100.97 82.44 300.000
Share “Classic RH SGD MD - Distribution” 100.27 110.25 91.95 47 855.405
Share “I - Capitalisation” 104.40 123.30 111.40 74 611.367
Share “I RH EUR - Capitalisation” 0 100.35 88.16 3004.548
Share “N - Capitalisation” 103.88 0 0 0
Share “Privilege - Capitalisation” 104.26 0 99.75 1 404.145
Share “Privilege EUR - Distribution” 111.52 95.47 85.02 3341.828
Share “X - Capitalisation” 104.25 123.75 112.34 774 956.274

The accompanying notes form an integral part of these financial statements
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Key figures relating to the last 3 years (Note 9)

Premia Opportunities

Net assets

Net asset value per share

Share “Classic - Capitalisation”
Share “I - Capitalisation”

Share “Privilege - Capitalisation”
Share “X - Capitalisation”

QIS Multi-Factor Credit Euro IG

Net assets

Net asset value per share

Share “Classic - Capitalisation”
Share “Classic - Distribution”
Share “I - Capitalisation”

Share “N - Capitalisation”

Share “Privilege - Capitalisation”
Share “Privilege - Distribution”
Share “X - Capitalisation”

Real Estate Securities Europe

Net assets

Net asset value per share

Share “Classic - Capitalisation”
Share “Classic - Distribution”
Share “I - Capitalisation”

Share “N - Capitalisation”

Share “Privilege - Capitalisation”
Share “Privilege - Distribution”
Share “X - Capitalisation”

Real Estate Securities Pacific

Net assets

Net asset value per share

Share “Classic - Capitalisation”
Share “Classic - Distribution”

Share “Classic USD - Capitalisation”
Share “Classic USD - Distribution”

Share “I - Capitalisation”

Share “N - Capitalisation”

Share “Privilege - Capitalisation”
Share “Privilege - Distribution”

Real Estate Securities World

Net assets

Net asset value per share

Share “Classic - Capitalisation”
Share “Classic - Distribution”

Share “Classic USD - Capitalisation”

Share “I - Capitalisation”

Share “N - Capitalisation”

Share “Privilege - Capitalisation”
Share “Privilege - Distribution”
Share “X - Capitalisation”

EUR
31112/2016

0

S oo o

EUR
31112/2016

0

[=Relele XX =R=}

EUR
31/12/2016

602 277 291

258.97
151.47
298.16
23931
149.58
145.44
163.28

EUR
31/12/2016

26181103

114.45
84.86

115.29
89.32

130.61
119.37
117.02
108.98

EUR
311212016

73 051 475

51.65

33.63

131.60
114.56
135.22
144.76
128.23
136.65

The accompanying notes form an integral part of these financial statements

EUR
311212017

0

S oo o

EUR
311212017

0

[=Relele XX =R=}

EUR
311212017

452 574 791

291.74
165.34
339.27
267.57
169.78
159.98
187.14

EUR
311212017

21719 982

115.42
83.14

132.38
99.71

133.08
119.51
118.90
107.60

EUR
311212017

61932 456

49.92
31.33
144.80
0
129.72
140.97
0
134.22

EUR
31112/2018

10 488 396

104.83
106 264.00
106.35
97.37

EUR
31112/2018

109 656 258

98.60
98.60
98.43
98.59
98.88
98.88
98.43

EUR
31122018

330 363 669

268.33
147.48
315.22
244.26
157.57
144.02
175.14

EUR
31122018

18 413 865

117.46
82.20

128.24
93.75

136.78
120.69
122.09
107.35

EUR
31122018

50 192 843

47.96
28.84
132.43
0
123.69
136.65
0
131.03

” PARVEST

Number of shares
3112/2018

10.000
0.010
10.000

107 681.000

Number of shares
3112/2018

10.000
10.000
498 552.000
10.000
10.000
10.000
615 404.700

Number of shares
3112/2018

70 315.827
118 163.403
391 641.380

5104.433

11817.157

75227.543
894 569.495

Number of shares
311212018

70 288.157
101 310.776
1679.110
511.569

10 156.180
355.223
749.000
714.611

Number of shares
31112/2018

151 451.796
167 241.316
334.600

0

562.208

67 481.797
0

219 612.773
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Key figures relating to the last 3 years (Note 9)

SMaRT Food EUR EUR EUR Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 258 517 636 608 093 706 584 479 175
Net asset value per share
Share “Classic - Capitalisation” 100.69 107.47 92.84 1257 490.238
Share “Classic - Distribution” 99.39 103.53 87.30 231 822.291
Share “Classic RH USD - Capitalisation” 0 104.22 92.32 12 778.631
Share “Classic SGD - Capitalisation” 0 0 88.78 10.000
Share “Classic USD - Capitalisation” 0 0 85.48 10.000
Share “I - Capitalisation” 102.65 110.83 96.86 773 771.629
Share “N - Capitalisation” 100.41 106.35 91.19 52 138.239
Share “Privilege - Capitalisation” 102.67 110.52 96.43 65 643.812
Share “Privilege - Distribution” 0 0 91.78 82 782.136
Share “Privilege GBP - Capitalisation” 0 103.33 91.15 1215.167
Share “X - Capitalisation” 103.88 112.95 99.40 3548 181.696
Step 90 Euro EUR EUR EUR Number of shares
31/112/2016 311212017 31112/2018 311212018
Net assets 70733 047 56 467 074 0
Net asset value per share
Share “Classic - Capitalisation” 105.35 107.10 0 0
Sustainable Bond Euro EUR EUR EUR Number of shares
31112/2016 311212017 31/112/2018 311212018
Net assets 382 373 482 499 998 201 354 254 002
Net asset value per share
Share “Classic - Capitalisation” 147.02 147.06 146.19 347 280.871
Share “Classic - Distribution” 114.20 113.71 112.42 119 553.831
Share “I - Capitalisation” 157.92 158.96 159.02 931 428.165
Share “N - Capitalisation” 112.88 112.34 111.11 3212.898
Share “Privilege - Capitalisation” 113.49 113.91 113.85 76 553.096
Share “Privilege - Distribution” 109.57 109.49 108.76 60 308.084
Share “X - Capitalisation” 121.01 122.17 122.59 1 030 276.951
Sustainable Bond Euro Corporate EUR EUR EUR Number of shares
3111212016 311212017 31/112/2018 311212018
Net assets 952 511979 1086 203 178 964 999 697
Net asset value per share
Share “Classic - Capitalisation” 146.29 149.21 144.94 241 582.689
Share “Classic - Distribution” 109.72 110.94 106.95 191 984.187
Share “Classic H CHF - Capitalisation” 100.98 102.53 99.19 300.000
Share “I - Capitalisation” 154.95 159.04 155.46 1731717.214
Share “N - Capitalisation” 139.68 141.76 137.00 25706.142
Share “Privilege - Capitalisation” 114.64 117.60 114.88 2 006 892.717
Share “Privilege - Distribution” 103.71 105.48 102.26 432 434.830
Share “X - Capitalisation” 133.97 137.93 13523 2676 472.153

The accompanying notes form an integral part of these financial statements
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Key figures relating to the last 3 years (Note 9)

Sustainable Bond World Corporate usb usb usb Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 213832 388 254 557 504 244 858 138
Net asset value per share
Share “Classic - Capitalisation” 158.12 165.35 162.13 78 879.734
Share “Classic - Distribution” 110.58 113.22 108.77 28 244.269
Share “Classic H EUR - Capitalisation” 108.77 111.62 106.66 40 978.907
Share “I - Capitalisation” 165.82 174.51 172.21 84 916.252
Share “IH EUR - Capitalisation” 109.38 112.94 108.45 655 062.837
Share “IH NOK - Capitalisation” 0 99.87 97.24 1775 184.685
Share “N - Capitalisation” 151.77 157.91 154.07 8426.607
Share “N H EUR - Distribution” 0 102.31 95.12 300.000
Share “Privilege - Capitalisation” 0 100.42 98.91 34 243.859
Share “Privilege - Distribution” 0 0 100.15 44 893.992
Share “Privilege EUR - Capitalisation” 0 0 101.23 583.325
Share “Privilege H EUR - Capitalisation” 0 0 106.64 169 225.775
Share “X - Capitalisation” 106.99 101.18* 100.14 782 096.021
Sustainable Equity Europe EUR EUR EUR Number of shares
31112/2016 31122017 31112/2018 31122018
Net assets 123 501 555 83 529 600 166 803 471
Net asset value per share
Share “Classic - Capitalisation” 112.43 117.10 103.10 143 768.625
Share “Classic - Distribution” 83.26 83.80 71.39 77 605.316
Share “I - Capitalisation” 122.53 128.91 114.65 1264 741.395
Share “N - Capitalisation” 105.67 109.24 95.46 2395.928
Share “Privilege - Capitalisation” 957.65 1 005.00 893.02 434.965
Share “Privilege - Distribution” 0 0 91.58 9021.226
Share “X - Capitalisation” 103.31 109.35 0 0
Sustainable Equity High Dividend Europe EUR EUR EUR Number of shares
31112/2016 311212017 31112/2018 311212018
Net assets 783 507 801 455 440 383 349 324 891
Net asset value per share
Share “Classic - Capitalisation” 90.77 93.97 82.09 1151 746.104
Share “Classic - Distribution” 46.53 46.55 39.36 180 877.326
Share “Classic RH USD MD - Distribution” 93.60 93.89 78.37 10 605.822
Share “I - Capitalisation” 104.29 109.05 96.22 673 315.148
Share “N - Capitalisation” 80.41 82.62 71.63 49 056.557
Share “N - Distribution” 0 101.12 84.83 436.635
Share “Privilege - Capitalisation” 118.33 123.43 108.78 408 317.438
Share “Privilege - Distribution” 113.72 114.65 97.80 181 332.669
Share “X - Capitalisation” 116.75 122.81 109.02 1 068 078.000

* This share class has been deactivated during the year and reactivated as at a level of NAV/share of 100.
The accompanying notes form an integral part of these financial statements
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Securities portfolio at 31/12/2018

Aqua

Expressed in EUR

” PARVEST

Quantity Denomination (gﬂfrt:rt\f; Market value u/:lssfe?:t Quantity Denomination (gﬂfrt:rt\f; Market value u/:lssfe?:t
Transferable securities admitted to an official stock South Korea 31405 113 244
exchange listing and/or traded on another regulated 1255649 812 97.54 540600 COWAY COLTD KRW 31405113 244
market Germany 27 443 362 2.14

Shares 1255 649 812 97.54 407 412 NORMA GROUP SE EUR 17 592 050 1.37
United States of America 563 129 351 45,29 90462 SARTORIUS AG - VORZUG EUR 9851312 077

716529 ADVANCED DRAINAGE SYSTEMS INC uUsD 15199 955 1.18 Brazil 20492 753 1.59

581045 AGILENT TECHNOLOGIES INC uUsD 34288 847 266 2902886 CIA SANEAMENTO BASICO DE - ADR UsD 20492753 1,59

390 508 AMERICAN WATER WORKS CO INC usD 31007 664 241 Einland 17235 491 134

1062782 AQUA AMERICA INC usD 31786 307 247 1749796 KEMIRA OYJ EUR 17 235 491 134

317 648 BADGER METER INC uUsD 13674022 1.06

180000 CANTEL MEDICAL CORP uUsD 11722871 0.91 Canada 15895 403 1.23

827651 STANTEC INC CAD 15 855 403 1.23

439615 DANAHER CORP usD 39656 300 3.09

294938 ECOLAB INC usD 38016 983 295 Denmark 14 334 868 1.11

356 857 FLOWSERVE CORP UsD 11868 699 092 367732 NOVOZYMES A'S - B DKK 14 334 868 mm

610895 FRANKLIN ELECTRIC CO INC uUsD 22914908 1.78 Australia 13 049 554 1.01

289 543 IDEX CORP usb 31979792 248 3128720 ALSLTD AUD 13 049 554 1.01

467 837 ITRON INC usb 19 353 551 1.50 Tota| Securities portfo“o 1255 649 812 97.54

191848 LINDSAY CORP UsD 16 153 060 1.25

3065 762 MUELLER WATER PRODUCTS INC - A uUsD 24 404 876 1.90

260812 PERKINELMER INC usD 17921342 1.39

160121 POOL CORP usD 20821403 1,62

1495 494 REXNORD CORP uUsD 30023 695 233

766 177 SMITH (A.0.) CORP uUsD 28618 955 222

635 778 SPX FLOW INC usD 16 918 486 1.31

542819 TORO CO usD 26 534 336 206

709522 TRIMBLE INC uUsD 20426 339 1,59

205282 VALMONT INDUSTRIES UsD 19923928 155

326607 WATTS WATER TECHNOLOGIES - A usD 18436 732 143

710636 XYLEM INC usD 41476 300 323

Switzerland 124 061 012 9.63

695481 FERGUSON PLC GBP 38875028 3.02

55910 FISCHER (GEORG) - REG CHF 39021399 303
61201 GEBERIT AG - REG CHF 20762 394 1.61
229741 SIKA AG - REG CHF 25402 191 1.97
United Kingdom 116 049 287 9.02

1136393 HALMAPLC GBP 17 269 679 1.34

2311391 PENNON GROUP PLC GBP 17841142 1.39

891105 PENTAIR PLC uUsD 29450 157 229

811635 SEVERN TRENT PLC GBP 16417173 1.28

268626 SPIRAX-SARCO ENGINEERING PLC GBP 18 675 575 145

1998 891 UNITED UTILITIES GROUP PLC GBP 16 395 561 1.27

France 71885493 5.60

3389173 SUEZ EUR 39077 165 305

1827 253 VEOLIA ENVIRONNEMENT EUR 32808 328 255

Japan 69 108 362 5.37

1875318 KUBOTA CORP JPY 23399 938 1.82

910700 KURITA WATER INDUSTRIES LTD JPY 19 371491 1,50

2021599 SEKISUI CHEMICAL CO LTD JPY 26336 933 205

Hong Kong 66 818 463 5.19

60 744 526 BEIJING ENTERPRISES WATER GR HKD 27 056 536 210
29435494 CHINA EVERBRIGHT INTERNATIONAL LTD HKD 23076 955 1.79
9858599 GUANGDONG INVESTMENT LTD HKD 16 684 972 1.30
The Netherlands 53059 216 4.12

1153043 AALBERTS INDUSTRIES NV EUR 33495899 260
1835208 ARCADIS NV EUR 19563 317 152
Austria 31722084 2.46

1762338 WIENERBERGER AG EUR 31722084 246

The accompanying notes form an integral part of these financial statements
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Securities portfolio at 31/12/2018

Expressed in EUR

Quantity Denomination %E?rt:rt\f; Market value u/:lssfe?st Quantity Denomination Qcﬂﬁt:r:?; Market value ‘V;;)Sfer::t
Transferable securities admitted to an official stock 233 324 CDMC 2004-2 B1 04-25/05/2034 FRN UsD 182330 047
exchange listing and/or traded on another regulated 107726539  101.78 23729 CWL 2005-7 AF6 05-25/10/2035 FRN UsD 21139 0.02
market 686 562 FH 840721 17-01/06/2041 FRN usD 624 415 059

Bonds 33749 748 3187 250632 FHR 3807 WS 11-15/08/2038 FRN usD 10467 001
701277 FHR 3928 SH 11-15/08/2040 FRN usD 46232 0.04
United States of America 19915 808 18.81 4110613 FHR 3954 GS 11-15/11/2041 FRN UsD 560453 053

1000000 CPS 2015-C E 6.540% 15-16/08/2021 usD 913 346 086 3296229 FHR 3994 AS 12-15/02/2042 FRN usD 493075 047

1000000 CPS 2016-A E 7.650% 16-15/1212021 usD 913 048 086 5913645 FHR 4735 SB 171511212047 FRN UsD 1444839 042

1000000 DTAOT 2016-2A D 5.430% 16-15/11/2022 usb 883 905 0.84 1114158 FHS 311 S113-15/08/2043 FRN USD 163500 045

500000 DTAQT 2018-2 D 4.150% 18-15/03/2024 usb 440 058 042 980788 FN AL0S80 11-01/08/2041 FRN UsD 485098 0.64

141100 FHR 3237 BO 0.000% 06-15/11/2036 usD 99473 009 342156 FN AL1278 1-01/01/2042 FRN UsD 309626 029

1776 FHR 3703 DI4.000% 10-15/07/2029 usD 8 000 723013 FN AL2493 12:01/10/2042 FRN usp 643363 061
26180 FHR 3759 DI 4.000% 10-15/10/2029 usD 1218 000 734727 FN AO2298 14-01/03/2044 FRN UsD 650325 061

2500318 FHR 4135 BI 4.500% 12-15/11/2042 usb 495 691 047 383698 FNR 2004-56 SE 04-25110/2033 FRN UsD 55138 0.05

3501094 FHR 4372 GI 4.500% 14-15/08/2044 usD 703 657 066 43169 FNR 200646 SW 06.25/06/2036 FRN UsD 52016 0.05

3793124 FHR 4735 IM 4.000% 17-15/12/2047 usD 781905 074 1936974 FNR 20068 WN 06.25/03/2036 FRN UsD 286,999 027

1804016 FHR 4823 C14.000% 18-15/032044 usD 178 215 017 1698947 FNR 2010134 SK 10-25/06/2038 FRN usD 65293 006

4061274 FHS 324 C18 4.000% 14-15/1212033 usb 552416 052 2950720 FNR 2011-103 HS 11-25/10/2041 FRN usD 445942 042

3695950 FHS 320 C8 4.000% 14-15/03/2044 usp 668 982 063 3550073 FNR 2012-14 SK 12-25/03/2042 FRN usD 517 866 049

1861515 FNR 2010-83 IC 4.500% 10-25/05/2030 usD 207 486 020 1337369 FNR 201215 S 12-25/03/2042 FRN UsD 173 584 016

650 329 FNR 201199 G 5.000% 11-25/05/2040 usb 56 850 0.06 863577 FNR 2012154 S 12.25/01/2043 FRN USD 158 481 045

1085 241 FNR 2012-100 MI 4.500% 12-25/12/2040 usb 124003 0.12 1319424 FNR 201216 SD 12-250032042 FRN UsD 186865 048

655 131 FNR 2012-83 IY 4.500% 12-25/11/2041 usD 96328 009 1028038 FNR 201219 KS 12-25/04/2040 FRN UsD 93540 0.09

1578332 FNR 201343 Y1 3.000% 13-25/05/2033 usD 146217 0.14 3553943 FNR 2012:99 KS 12250312041 FRN UsD 169789 044

4865291 FNR 2014-52 GI 4.000% 14-2509/2034 usb 721752 069 2647934 FNR 2013.26 DS 13.25/11/2038 FRN USD 170760 016

2228974 FNR 2017-68 IL 4.500% 17-25/09/2047 usb 401509 038 3779176 FNR 201375 SA 13250712043 FRN UsD 573896 0.54

3276669 FNR 2018-1 1Y 4.500% 18-250212048 usD 608 102 057 3175618 FNR 2014.75 SK 142511212041 FRN UsD 314762 0.30

2285853 FNS 401 C14.500% 09-2510/2039 UsD M7 787 039 45626666 FNR 2018-67 SH 18-25/09/2048 FRN usD 772596 073

1875610 FNS 4027 4.500% 09-25/11/2039 usD 338740 032 435206 FREMF 2015-K49 B 15-25/10/2048 FRN UsD 378443 036

6447 435 FNS 407 7 5.000% 11-25(03/2041 usp 1219057 115 750000 FREMF 2016-K53 B 16-25/03/2049 FRN usD 663 898 0.63

1560476 FNS 409 C214.000% 12-25/0412042 UsD 274605 026 1200000 FREMF 2016-K53 C 16-25/03/2049 FRN usD 1009 134 095

4331297 FNS 413 C414.500% 12-25/11/2039 UsD 802764 076 1000000 FREMF 2016-K60 B 16-25/1212049 FRN usD 830 721 078

9436 GNR 2009-107 1Q 5.000% 09-20/110/2038 usD 184 000 1000000 FREMF 2017-K65 C 17-25/05/2027 FRN usD 831014 0.79

1184670 GNR 2010-114 K1 4.000% 10-16/10/2024 usb 46531 004 1700000 FREMF 2017-K66 B 17-25/07/2027 FRN usD 1461092 138

1077623 GNR 2010-89 GI 4.500% 10-20/05/2039 UsD 60088 006 900000 FREMF 2017-K728 B 17-25/11/2080 FRN usD 783249 074

643466 GNR 2011-52 NI 6.000% 11-16/04/2041 UsD 108757 010 630 000 FREMF 2017-K728 C 17-25/11/2050 FRN usD 526 454 050

875751 GNR 2011-68 E1 6.000% 11-20/04/2041 usD 1402r 013 909279 FREMF 2017-KF30 B 17-25/03/2027 FRN usD 814113 077

2088524 GNR 2012-48 MI 5.000% 12-16/04/2042 usb 406033 038 410,000 FREMF 2018-K82 B 18-25/09/2028 FRN UsD 344306 033

425288 GNR 2014-131 [E 4.000% 14-20/04/2042 usD 9441 001 436655 GNR 2004-87 SD 04-20/10/2034 FRN UsD 46352 0.04

2592 728 GNR 2015-83 10 4.000% 15-20/06/2045 usD 466 219 044 1922498 GNR 2005.39 SG 05.20/06/2035 FRN UsD 158768 045

4293658 GNR 2017-114 P 4.000% 17-20/10/2046 usb 705 699 067 1601504 GNR 200620 S 06.20/02/2036 FRN USD 82585 008

370674 GSR 2005-7F 2A7 5500% 06-25/09/2035 usb 333 104 031 1675491 GNR 2006.69 SA 06-20/12/2036 FRN UsD 240726 023

473971 MALT 2004-7 1A1 5.500% 04-25/07/2034 usD 418339 040 5367609 GNR 2007-18 S 07-16/04/2037 FRN UsD 673208 0.64

1757 995 MSSTR 2004-1 30B1 6.500% 04-25/08/2032 usD 703455 066 724627 GNR 201068 GS 10-16/1212039 FRN UsD 12880 007

5370238 oo ASURYINFLIXNB 0.375% 17- usD 4462499 422 3435546 GNR 2013-169 SA 13-20/11/2043 FRN usD 471404 045

Spain 5773085 545 628 731 GNR 2016-H17 FC 16-20/08/2066 FRN usD 557 864 053

3639000 SPANISH GOV 1.400% 18-30/04/2028 EUR 3654821 345 817744 GNR 2016-H19 FA 16-20109/2066 FRN usD 723667 068

1974000 SPANISH GOVT 2900% 16-31/10/12046 EUR 2118264 200 1211131 GNR 2016:H23 F 16-20/10/2066 FRN USD 107t 10

4479156 GNR 2017-11 AS 17-20101/2047 FRN usD 679 124 064

ltaly 5695 565 5.38 2036533 IHSFR 2017-SFR2 A 17-17/12/2036 FRN UsD 1759 761 166

6,004 000 [TALY BTPS 0.650% 16-15/10/2023 EUR 56% 565 538 840000 IHSFR 2017-SFR2 B 17-17/12/2036 FRN UsD 730 842 069
Greece 1630098 1.54 1050 000 IHSFR 2017-SFR2 C 17-17/12/2036 FRN usb 914 580 0.86

1615820 HELLENIC REPUBLIC 3.500% 17-30/01/2023 EUR 1630098 154 900 000 IHSFR 2017-SFR2 D 17-17/12/2036 FRN uUsD 786 043 0.74
Portugal 735192 0.69 340000 IHSFR 2018-SFR4 D 18-17/01/2038 FRN usp 295 044 0.28

900000 NOVO BANCO 3.500% 14-23/01/2043 EUR 735 192 069 668 316 IMSA 2003-1 A1 03-25/03/2033 FRN usb 609 653 058
Floating rate bonds 31895972 30.13 224539 1 MORCAN MORTGHGE TRUST 2007-A1 usD 187070 018
United States of America 31895972 30.13 237623 124“”(3@%?5“7,“2”0%@1‘;‘;% TRUST2007-A1 Usb 197950 0.19

419360 AHM 2004-3 4A 04-25/10/2034 FRN usb 360544 0.34 690000 JPMCC 2018-PHH C 18-15/06/2035 FRN usD 597 275 0.56

1050000 CAS 2017-C02 2M2 17-25/09/2029 FRN usD 975 158 092 180313 MASTR 2004-1 B2 04-25/02/2034 FRN UsD 90907 009

750000 CAS 2017-C04 2M2 17-25/11/2029 FRN usD 671201 063 170448 PEMLT 2005-1 242 05-25/05/2035 FRN UsD 145202 014

550000 CAS 2017-C06 2M2 17-25/02/2030 FRN usb 489624 0.46 500000 STACR 2018-DNA3 M2 18-25/09/2048 FRN UsD 419560 040

The accompanying notes form an integral part of these financial statements
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>’ PARVEST
Bond Absolute Return V350

Securities portfolio at 31/12/2018

Expressed in EUR

i 0,
Quantity Denomination Quotation Market value % of net
currency assets
438904 SURF 2003-BC4 A3B 03-25/11/2034 FRN usD 375 557 035
2847 471 VENDE 1994 - 3A 110 94 -15/09/2024 FRN usD 25 0.00
7146 584 VENDE 2011 - 210 11-15/10/2041 FRN usb 103648 0.10
469398 WFMBS 2005-AR14 A6 05-25/08/2035 FRN usb 393786 037
To be Announced ("TBA") Mortgage 42 080 819 39.78
Backed Securities
United States of America 42080 819 39.78
121100000 FGLMC 4 1/11 4.000% 11-15/09/2040 usD 10790 486 10.20
22900 000 FNCL 4.000% 10-25/09/2039 usD 20420 493 19.30
120000000 FNCL 4.5 1/12 4.500% 12-25/03/2040 usb 10 869 840 10.28
Other transferable securities 310183 0.29
Bonds 310183 0.29
United States of America 310 183 0.29
2520063 GNR 7 SI 06-20/02/2036 FRN usD 310183 0.29
Money Market Instruments 14 914 499 14.10
Greece 14914 499 14.10
15000 000 HELLENIC T-BILL 0.000% 18-07/06/2019 EUR 14914 499 14.10
Shares/Units in investment funds 10 144 573 9.59
Luxembourg 10 144 573 9.59
PARVEST BOND BEST SELECTION WORLD

10300000 cEe ey AP usD 10144 573 9.59
Total securities portfolio 133095794 12576

The accompanying notes form an integral part of these financial statements
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>’ PARVEST
Bond Absolute Return V700

Securities portfolio at 31/12/2018

Expressed in EUR

Quantity Denomination %3?:::; Market value "/:lsosfertlst Quantity Denomination %3?:::; Market value u/:lssfe?gt
Transferable securities admitted to an official stock Floating rate bonds 81064 771 37.26
exchange listing and/or traded on another regulated 254 808 758 117.12 Uni )

nited States of America 81064 771 37.26

market 223121 AHM 2004-1 3M1 04-25/04/2044 FRN UsD 178 258 0.08
Bonds 71146 885 32.72 520000 BANK 2017-BNK8 C 17-15/11/2050 FRN usD 438170 0.20

United States of America 24 578 600 11.31 3000000 BBCMS 2018-RRI D 18-15/02/2033 FRN usb 2596 552 119

500 000 CPS 2014-B E 5.850% 14-16/08/2021 usb 439707 0.20 1000 000 BX 2018-BIOA C 18-15/03/2037 FRN usb 853 441 0.39

500 000 CPS 2015-A E 6.190% 15-16/05/2022 Usb 441152 0.20 492587 CAS 2016-C03 2M2 16-25/10/2028 FRN UsD 485 588 022
1000000 CPS 2018-C E 6.070% 18-15/09/2025 UsD 885619 041 250000 CAS 2016-C05 2M2 16-25/01/2029 FRN UsD 238622 0.1
400000 DTAOT 2016-2A D 5.430% 16-15/11/2022 UsD 353 562 0.16 500 000 CAS 2016-C06 1M2 16-25/04/2029 FRN usb 480 568 022

300000 FCAT 2016-3 E 6.250% 16-15/10/2023 usb 269 375 0.12 500 000 CAS 2016-C07 2M2 16-25/04/2029 FRN usb 473 668 0.22

459 167 FHR 4161 LO 0.000% 13-15/02/2043 Usb 216 291 0.10 500000 CAS 2017-CO1 1M2 17-25/07/2029 FRN UsD 463542 0.21

2060395 FHR 4162 TI 3.000% 13-15/02/2033 UsD 220180 010 450000 CAS 2017-C02 2M2 17-25/09/2029 FRN UsD 417925 0.19

6498 517 FHR 4372 Gl 4.500% 14-15/08/2044 usb 1306 085 0.60 1000000 CAS 2017-C04 2M2 17-25/11/2029 FRN usb 894 935 041

3457 826 FHR 4596 DI 3.500% 16-15/06/2046 usb 582 767 0.27 500 000 CAS 2017-C06 1M2 17-25/02/2030 FRN usb 443 803 0.20

3748924 FHR 4613 10 3.500% 16-15/09/2036 Usb 520 296 024 550 000 CAS 2017-C06 2M2 17-25/02/2030 FRN UsD 489624 023

2914 462 FHR 4648 KI 4.500% 17-15/08/2044 UsD 564 041 026 1000000 CAS 2018-CO1 1M2 18-25/07/2030 FRN UsD 854 198 039

3793124 FHR 4735 IM 4.000% 17-15/12/2047 usb 781905 0.36 900 000 CAS 2018-C02 2M2 18-25/08/2030 FRN usb 765998 0.35

6287 492 FHR 4758 10 4.500% 18-15/02/2048 usb 1232146 057 1156 000 CAS 2018-C06 1M2 18-25/03/2031 FRN usb 971525 045

4161215 FHR 4765 1Y 4.000% 18-15/01/2048 usb 872256 0.40 542000 CGCMT 2017-C4 C 17-12/10/2050 FRN usb 451946 0.21

5207 378 FHR 4823 Cl 4.000% 18-15/03/2044 UsD 514 600 0.24 2413113 FH 840742 17-01/03/2043 FRN usD 2193333 1.01

643 813 FHS 243 4 5.500% 06-15/11/2035 usb 102 694 0.05 1082032 FHR 2616 JS 03-15/02/2027 FRN usb 122593 0.06

1627 362 FHS 303 C19 3.500% 13-15/01/2043 usb 266 515 0.12 3697088 FHR 3693 SC 10-15/07/2040 FRN usb 544 635 0.25

2628922 FHS 303 €32 4.500% 13-15/12/2042 usb 496 522 0.23 3968 924 FHR 3994 AS 12-15/02/2042 FRN usb 593702 0.27

3254 083 FHS 304 C22 3.500% 13-15/12/2042 UsD 578 464 027 4696 354 FHR 3994 HS 12-15/02/2042 FRN usb 757709 0.35

2200104 FHS 304 C8 4.000% 13-15/12/2042 UsD 423490 0.19 2028259 FHR 4132 DS 12-15/11/2042 FRN usb 319853 0.15

3073671 FHS 324 C18 4.000% 14-15/12/2033 usb 418082 0.19 1307 531 FHR 4231 SB 13-15/07/2038 FRN usb 79697 0.04

3497 552 FHS 324 C26 4.500% 14-15/12/2043 usb 683 838 0.31 850 006 FHR 4328 WS 14-15/07/2041 FRN usb 86 127 0.04

4752736 FHS 326 10 4.000% 14-15/03/2044 usb 903177 042 1453689 FHR 4330 S 14-15/12/2042 FRN usb 1049 048 048
4227059 FHS 329 C14.000% 14-15/12/2041 UsD 713665 033 4725568 FHR 4735 SB 17-15/12/2047 FRN usb 721473 0.33

6975498 FHS 354 C7 3.500% 17-15/11/2036 usb 972 682 045 3333845 FHR 4751 SE 17-15/12/2047 FRN usb 567 394 0.26

1830711 FNR 2013-2 L1 4.000% 13-25/08/2042 usb 254773 0.12 5073675 FHR 4795 MS 18-15/06/2048 FRN usb 820778 0.38

3123703 FNR 2013-64 LI 3.000% 13-25/06/2033 usD 357 406 0.16 6078002 FHS 311 §113-15/08/2043 FRN usD 891933 041

1379414 FNR 2014-52 G| 4.000% 14-25/09/2034 usb 206 333 0.09 1347707 FNR 2004-72 S 04-25/09/2034 FRN usb 140 909 0.06

1694 690 FNR 2014-67 P14.000% 14-25/04/2043 usb 235184 0.11 3003203 FNR 2006-15 IS 06-25/03/2036 FRN usb 399 975 0.18

5263 443 FNR 2018-11Y 4.500% 18-25/02/2048 usb 976 818 045 6035930 FNR 2006-8 WN 06-25/03/2036 FRN usb 894 337 041

6151581 FNR 2018-11 10 4.000% 18-25/03/2048 usD 1259 305 058 5821796 FNR 2007-28 SE 07-25/04/2037 FRN usD 890 129 041

3911881 FNR 2018-17 10 4.500% 18-25/03/2048 usD 730 351 0.34 2552333 FNR 2011-103 HS 11-25/10/2041 FRN usb 385734 0.18

1881963 FNS 402 7 4.500% 09-25/11/2039 usb 339 888 0.16 1717 712 FNR 2012-113 SC 12-25/10/2042 FRN usb 258 371 0.12

2903920 FNS 407 15 5.000% 11-25/01/2040 Usb 540 210 025 2493418 FNR 2012-14 SK 12-25/03/2042 FRN UsD 363 727 017

2080 953 FNS 408 C4 5.500% 11-25/11/2040 UsD 435010 0.20 2270904 FNR 2012-144 SC 12-25/01/2043 FRN UsD 378722 017

641826 FNS 410 11 4.000% 12-25/04/2042 usb 127 951 0.06 1552279 FNR 2012-154 S 12-25/01/2043 FRN usb 284 870 0.13

1618 038 FNS 418 C153.500% 13-25/08/2043 usb 274 555 0.13 5707943 FNR 2012-16 SD 12-25/03/2042 FRN usb 808 393 0.37

5388 545 FNS 418 C2 4.000% 13-25/08/2043 Usb 914 583 042 4724610 FNR 2012-44 SA 12-25/05/2042 FRN UsD 708418 033

3960 201 FNS 419 C6 3.500% 14-25/05/2044 UsD 679316 031 5854 568 FNR 2012-48 SA 12-25/05/2042 FRN UsD 932 456 043

5003262 FNS 422 C10 3.500% 16-25/12/2045 usb 846 254 0.39 4556 227 FNR 2012-84 SQ 12-25/08/2032 FRN usb 633 661 0.29

1398 005 GNR 2015-31 1A 4.000% 15-20/02/2045 usb 216124 0.10 5515479 FNR 2012-97 SB 12-25/09/2042 FRN usb 773484 0.36

2233641 GNR 2015-83 10 4.000% 15-20/06/2045 usb 401648 0.18 2801826 FNR 2012-99 ES 12-25/02/2041 FRN usb 290 988 0.13

2349400 GNR 2016-160 IG 3.500% 16-20/08/2046 usD 334 568 0.15 5881145 FNR 2012-99 SD 12-25/09/2042 FRN usD 978 638 045

2114 931 GNR 2017-56 IC 4.000% 17-20/02/2044 UsD 299 951 0.14 6921537 FNR 2013-3 SB 13-25/02/2043 FRN usb 1058 961 049

450000 PCT 2016-PLSD B 3.357% 16-13/04/2033 usb 389 261 0.18 3778028 FNR 2013-72 SY 13-25/07/2043 FRN usb 566 322 0.26
Spain CE TR Isihybetsiatain g o os

14630 000 SPANISH GOVT 1.400% 18-30/04/2028 EUR 14693 604 6.75 -
6237000 SPANISH GOVT 2.900% 16-31/10/2046 EUR 6692814 3.08 3131253 FNR 2015-60 AS 15-25/08/2045 FRN usD 441040 020
5662881 FNR 2016-60 SD 16-25/09/2046 FRN usD 686 012 0.32
ltaly ) 18 251 612 8.39 5810730 FNR 2016-67 KS 16-25/09/2046 FRN USD 919210 042
19240 000 ITALY BTPS 0.650% 16-15/10/2023 EUR 18251612 8.39 1261381 FNR 201673 AS 16.25/10/2046 FRN USD 196 647 000
Greece 5214 807 2.40 5059 628 FNR 2016-93 SL 16-25/12/2046 FRN usD 624 775 0.29
5169 130 HELLENIC REPUBLIC 3.500% 17-30/01/2023 EUR 5214 807 240 4174 870 FNR 2017-105 SB 17-25/01/2048 FRN USD 740 622 0.34
Portugal 1715448 0.79 2659 712 FNR 2017-105 SN 17-25/01/2048 FRN UsD 448728 0.21
21100000 NOVO BANCO 3.500% 14-23/01/2043 EUR 1715448 0.79 4012532 FNR 2017-31 SG 17-25/05/2047 FRN UsD 630 400 0.29
450 000 FREMF 2015-K43 C 15-25/02/2048 FRN UsD 376 553 0.17

The accompanying notes form an integral part of these financial statements
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Bond Absolute Return V700

Securities portfolio at 31/12/2018

Expressed in EUR

Quantity Denomination Quotation Market value % of net Quantity Denomination Quotation Market value % of net
currency assets currency assets
2420000 FREMF 2015-K47 B 15-25/06/2048 FRN usD 2048275 094 o
150000 FREMF 2015-K47 C 15-25/06/2048 FRN USD 123 804 006 | Shares/Units in investment funds 21308 530 9.79
600 000 FREMF 2015-K48 B 15-25/08/2048 FRN usb 512141 0.24
3210000 FREMF 2016-K53 B 16-25/03/2049 FRN usb 2841483 1.31 PARVELSUTX;;Z?,OBUE?T SELECTION WORLD 21308530 o.79
600 000 FREMF 2016-K53 C 16-25/03/2049 FRN usD 504 567 023 21835000 pyerainG - X CAP usD 21308530 878
700000 FREMF 2016-K54 B 16-25/04/2048 FRN usD 604 130 028 | Total securities portfolio 281088 788 129.19
1000000 FREMF 2016-K55 B 16-25/04/2049 FRN usb 861430 040
1000000 FREMF 2016-K58 C 16-25/09/2049 FRN usb 820 189 0.38
500000 FREMF 2017-K61 B 17-25/12/2049 FRN usD 422204 0.19
2700000 FREMF 2017-K62 B 17-25/01/2050 FRN usD 2286 189 1.06
950 000 FREMF 2017-K65 C 17-25/05/2027 FRN usb 789 463 0.36
880000 FREMF 2017-K66 B 17-25/07/2027 FRN usb 756 330 0.35
1350 000 FREMF 2017-K68 B 17-25/08/2027 FRN usD 1139008 052
2370000 FREMF 2017-K69 B 17-25/10/2049 FRN usD 1978 131 091
4400000 FREMF 2017-K71 B 17-25/11/2050 FRN usb 3641204 167
300000 FREMF 2017-K728 B 17-25/11/2050 FRN usb 261083 0.12
510000 FREMF 2017-K728 C 17-25/11/2050 FRN usD 426177 020
136 392 FREMF 2017-KF30 B 17-25/03/2027 FRN usD 122117 0.06
47692 FREMF 2017-KF31 B 17-25/04/2024 FRN usb 41719 0.02
982899 FREMF 2017-KF33 B 17-25/06/2027 FRN usb 879129 040
1642197 FREMF 2017-KF35 B 17-25/08/2024 FRN usD 1443697 0.66
969 850 FREMF 2017-KF36 B 17-25/08/2024 FRN usD 854 765 039
960 472 FREMF 2017-KF40 B 17-25/11/2027 FRN usb 860 795 040
3378000 FREMF 2018-K72 B 18-25/12/2050 FRN usb 2844791 1.31
900 000 FREMF 2018-K73 B 18-25/01/2028 FRN usD 756 418 035
1990000 FREMF 2018-K81 B 18-25/09/2051 FRN usD 1677105 0.77
1800000 FREMF 2018-K82 B 18-25/09/2028 FRN usb 1511586 0.69
1105329 GNR 2002-41 SB 02-20/06/2032 FRN usb 104 367 0.05
4134156 GNR 2005-45 DI 05-16/06/2035 FRN usD 658 092 030
1042 963 GNR 2009-66 XS 14-16/07/2039 FRN usD 108279 0.05
5798 814 GNR 2010-61 SK 10-16/05/2040 FRN usb 584 135 0.27
1446 776 GNR 2011-141 PS 11-16/06/2041 FRN usb 177 444 0.08
3497 716 GNR 2014-131 HS 14-20/09/2044 FRN usD 533058 0.25
7044 119 GNR 2015-162 IM 15-20/11/2045 FRN usD 1121813 052
9061742 GNR 2017-11 AS 17-20/01/2047 FRN usb 1373930 0.63
222426 GSR 2003-1B1 03-25/03/2033 FRN usb 181136 0.08
360 000 IHSFR 2017-SFR2 B 17-17/12/2036 FRN usD 313218 0.14
440000 IHSFR 2017-SFR2 C 17-17/12/2036 FRN UsD 383253 0.18
380000 IHSFR 2017-SFR2 D 17-17/12/2036 FRN usb 331885 0.15
3110000 IHSFR 2018-SFR4 D 18-17/01/2038 FRN usb 2698783 1.24
174 543 MASTR 2004-1 B2 04-25/02/2034 FRN usD 87998 0.04
431834 MLCC 2004-F B1 04-25/12/2029 FRN usD 363 052 017
600 000 MSBAM 2016-C29 C 16-15/05/2049 FRN usb 531782 0.24
55514 RFMSI 2005-SA2 3A2 05-25/06/2035 FRN usb 48519 0.02
500000 STACR 2016-DNA3 M3 16-25/12/2028 FRN usD 491930 023
500000 STACR 2016-HQA2 M3 16-25/11/2028 FRN UsD 505 516 023
250000 STACR 2016-HQA3 M3 16-25/03/2029 FRN usD 238 999 0.1
500000 STACR 2018-DNA3 M2 18-25/09/2048 FRN usb 419560 0.19
1000000 STACR 2018-HQA1 M2 18-25/09/2030 FRN usD 853 408 039
12630 617 VENDE 2011-1 10 11-15/09/2046 FRN usD 187378 0.09
500 000 WFCM 2018-C43 C 18-15/03/2051 FRN usb 412030 0.19
To be Announced ("TBA") Mortgage 102 597 102 4714
Backed Securities
United States of America 102 597 102 47.14
18000 000 FGLMC 4 1/11 4.000% 11-15/09/2040 usb 16051 964 7.38
67900 000 FNCL 4.000% 10-25/09/2039 usD 60 548 102 27.82
28700000 FNCL 4.5 1/12 4.500% 12-25/03/2040 usD 25997 036 11.94
Money Market Instruments 4971500 228
Greece 4971500 2.28
5000000 HELLENIC T-BILL 0.000% 18-07/06/2019 EUR 4971500 228

The accompanying notes form an integral part of these financial statements
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Bond Asia ex-Japan

Securities portfolio at 31/12/2018

Expressed in USD

i 0, i 0,
Quantity Denomination Quotation Market value % of net Quantity Denomination Quotation Market value % of net
currency assets currency assets
Transferable securities admitted to an official stock 4000000 SINGAPORE GOVT 3.000% 09-01/09/2024 SGD 3099499 2.20
exchange ||st|ng and/or traded on another regu|ated 111 920 168 79.51 1100000 SINGAPORE GOVT 3.375% 13-01/09/2033 SGD 917 963 0.65
market 1540 000 SINGAPORE GOVT 3.500% 07-01/03/2027 SGD 1258553 0.89
Bonds 105 391 592 74.87 Thailand 5686 593 4.04
) 155000 000 THAILAND GOVT 4.875% 09-22/06/2029 THB 5686 593 404
China 16 692 370 11.87 o
10000 000 Q;g;/cz‘é;wm" DEV BANK 4.300% 17- CNY 1515 631 108 Philippines 3938943 2.80
gy éROUP HOLDING 3.400% 17. 800000 BANK OF PHILIPPINE 4.250% 18-04/09/2023 uUsD 797 524 0.57
1000000 (510519027 o usb 923173 0.66 153140 000 PHILIPPINE GOVT 8.000% 11-19/07/2031 PHP 3141419 223
%% 17-

2000000 BAIDU INC 3.625% 17-06/07/2027 uUsD 1862333 1.32 Israel 2729 055 194
10000000 CHINADEV BANK 3.850% 17-06/01/2024 CNY 1486287 104 2303000 ISRAEL ELECTRIC 7.750% 97-15/12/2027 usD 2729055 194
10000 000 CHINA DEV BANK 4.210% 15-13/04/2025 CNY 1484 834 1.06 South Korea 2082397 8

o 1o .

10000000 CHINA GOVT BOND 3.850% 18-01/02/2028 CNY 15618 354 1081 200000000 KOREA TRSY BD 2.625% 18-10/062028 FLAT  KRW 2082 397 148

3000000 CHN SCE PROPERTY 5.875% 17-10/03/2022 uUsD 2688 750 1.91
1500000 COUNTRY GARDEN 4.750% 16-28/09/2023 usD 1302968 0.93 The Netherlands 2062610 1.47
' 2206000 GREENKO DUTCH BV 4.875% 17-24/07/2022 uUsD 2062610 147

3000000 nDb WEAGLE RETAIL 4.625% 13 UsD 2535000 180 ’

1000000 POWERLONG 5.950% 17-19/07/2020 usD 957500 068 Kazakhstan 2042539 1.45
2103000 KAZMUNAYGAS NAT 4.750% 17-19/04/2027 UsD 2042539 145

500000 TIMES PROPERTY 6.600% 17-02103/2023 uUsD 437500 0.31
» . Oman 1969 995 1.40
British Virgin Islands 12954 085 9.20 2153000 OMAN INTRNL BOND 4.125% 18-17/01/2023 UsD 1969995 1.40

3000000 CHINA CINDA 2017 4.400% 17-09/03/2027 uUsD 2891655 205

1969000 CHINALCO CAPITAL 4.000% 16-25/08/2021 UsD 1890 240 134 Canada 1480770 1.05

4200000 MINMETALS BOUNTE 4.200% 16-27/07/2026 uUsD 4088 511 2,91 1200000 NEXEN INC 7.400% 98-01/05/2028 usb 1480770 1.05

3090000 MINMETALS BOUNTE 4.750% 15-30/07/2025 usD 3123140 222 Cayman Islands 1313795 0.93

1000000 STATE GRID OSEAS 3.500% 17-04/05/2027 uUsD 960 539 0.68 8900 000 QNB FINANCE LTD 5.200% 18-07/06/2021 CNY 1313795 0.93

Indonesia 12 826 206 9.11 Sri Lanka 988 413 0.70

3000000 GAJAH TUNGGAL 8.375% 17-10/08/2022 usD 2505 000 1.78 1070000 REP OF SRI LANKA 6.825% 16-18/07/2026 UsD 988413 0.70

12800 000 000 INDONESIA GOVT 10.500% 09-15/08/2030 IDR 1032545 0.73 Mongolia 704 550 0.50
24000 000 000 INDONESIA GOVT 11.000% 06-15/09/2025 IDR 1916829 1.36 660000 MONGOLIA 8.750% 17-09/03/2024 UsD 704 550 050
4050000 000 INDONESIA GOVT 6.125% 12-15/05/2028 IDR 246 788 0.18 Pakistan 242698 024
o 11 .
7641000 000 INDONESIA GOVT 8.250% 11-15/06/2032 IDR 525518 0.37 3401000 REP OF PAKISTAN 8.250% 14-15/0412024 UsD 242698 02
25558 000 000 INDONESIA GOVT 8.375% 10-15/09/2026 IDR 1798533 128
10 955 000 000 INDONESIA GOVT 8.750% 15-15/05/2031 IDR 788493 0.56 Floating rate bonds 6528 576 464

1000000 PERTAMINA 6.450% 14-30/05/2044 usD 1041 250 0.74 Hong Kong 1551 250 1.10

1000000 PERUSAHAAN LISTR 5.450% 18-21/05/2028 usD 1003 750 0.71 1700000 gﬁq‘;@&% COMMERCIAL BANK 17- USD 1551 250 110

2000000 REP OF INDONESIA 5.125% 15-15/01/2045 UsD 1967 500 1.40 i

India 10 051 272 7.14 China 1515638 1.08
. IND & COMM BANK OF CHINA 14-
353000 000 INDIA GOVT BOND 7.590% 16-11/01/2026 INR 5112104 363 1500000 901212049 FRN usD 1515638 108

1000000 - ANCE INDUSTRIES 3.667% 17- usD 911668 065 South Korea 1477500 1.05

SHINHAN FINANCIAL GROUP LTD 18-
1250000 VEDANTA RESOURCE 7.125% 13-31/05/2023  USD 1118750 0.79 1500000 44/152049 FRN usb 1477500 1.05
VEDANTA RESOURCES 6.375% 17- .
3250 000 300712022 ? usb 2908 750 2.07 Smgapore 1004 238 0.71
1000000 OVERSEA-CHINESE 14-15/10/2024 FRN UsD 1004 238 0.71
Hong Kong 9472722 6.73 o

1000 000 BANGKOK BANK/HK 4.050% 18-19/03/2024 usb 1,005 981 0.71 British Virgin Islands 979 950 0.70

4545000 CNAC HK FINBRID 4.625% 18-14/03/2023 usb 4581155 3.26 1000000 HUARONG FINANCE 18-03/07/2023 FRN usb 979950 070

2000000 FRANSHION BRILLA 3.600% 17-03/03/2022 uUsD 1933250 1.37

Money Market Instrument 883 237 0.63

1000 000 SWIRE PRO MTN FI3.500% 18-10/01/2028 usD 959 836 0.68 y s S

1000000 YINGDE GASES INV 7.250% 14-28/02/2020 UsD 992 500 0.71 Kazakhstan 883 237 0.63

Malaysia 9399 320 6.68 163000 000 KAZAKHSTAN 0.000% 18-18/01/2019 KzT 423968 0.30

9018000 DANGA CAPITAL BH 4.940% 18-26/01/2033 MYR 2221415 158 178000 000 NBK NOTE 0.000% 18-15/03/2019 KzT 459 269 0.33

1550 000 MALAYSIAN GOVT 3.955% 15-15/09/2025 MYR 374334 0.27 o
10470 000 MALAYSIAN GOVT 4.059% 17-30/09/2024 MYR 2546 506 161 | Shares/Units in investment funds 7830967 558

2200000 MALAYSIAN GOVT 4.160% 11-15/07/2021 MYR 539 395 0.38

1260000 MALAYSIAN GOVT 4 zazﬂ/u 11-30/06/2031 MYR 299191 021 Luxembourg 7830 967 5.6

coch T - 12599.99 BNP PARIBAS INSTICASH USD - X CAP uUsD 1602 264 1.14
0 ..

5650 000 MALAYSIAN GOVT 4.378% 09-29/11/2019 MYR 1378427 0.98 6032.00 PARVEST BOND RVB - X CAP USD 6228703 sa

1638000 PETRONAS 7.625% 96 -15/10/2026 uUsD 2040 052 145 . .

‘ Total securities portfolio 120 634 372 85.72
Singapore 8653 259 6.14
1,000 000 OIL INDIA INTERN 4.000% 17-21/04/2027 uUsD 915155 0.65
1,000 000 PUBLIC UTILITIES 3.010% 18-18/07/2033 SGD 768 880 0.55
840000 SINGAPORE GOVT 2.750% 12-01/04/2042 SGD 651839 0.46
1370000 SINGAPORE GOVT 2.750% 13-01/07/2023 SGD 1041370 0.74

The accompanying notes form an integral part of these financial statements
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>’ PARVEST
Bond Best Selection World Emerging

Securities portfolio at 31/12/2018

Expressed in USD

i 0, i 0,
Quantity Denomination Quotation Market value % of net Quantity Denomination Quotation Market value % of net
currency assets currency assets
Transferab!e securities admitted to an official stock Colombia 14 506 191 4.29
exchange listing and/or traded on another regulated 291863 645 86.42 | 11800000000 BANCO DAVIVIENDA 7.500% 17-24/10/2022 cop 3685 161 1.09
market 12720000000 COLOMBIA TES 6.250% 17-26/11/2025 cop 3866 214 1.14
Shares 927 0.00 | 12464000000 COLOMBIA TES 7.000% 17-30/06/2032 cop 3791761 112
Kazakhstan 1720000 REP OF COLOMBIA 6.125% 09-18/01/2041 usD 1859750 0.55
z 921 0.00 1076000 REP OF COLOMBIA 7.375% 06-18/09/2037 usD 1303305 0.39
308 936 FORTEBANK JSC -SPON GDR REGS usD 927 0.00
Bonds 291 633 449 86.35 Thailand 11 600 649 3.43
316200 000 THAILAND GOVT 4.875% 09-22/06/2029 THB 11600 649 343
Argentina . ;
4335000 AGUAY gAN EAMIE 6.625% 18-01/02/2023 usD 1930 535%% %g; Malaysia 11408 006 338
© 600 000 ARGENTINA 28751 1'6 15;01/2022 E0R 546 530 0‘46 12599 000 DANGA CAPITAL BH 4.940% 18-26/01/2033 MYR 3103527 0.92
3550000 ARG ‘0000/" 6'1 1200 253 110 oAs 7580000 MALAYSIA INVEST 3.948% 17-14/04/2022 MYR 1846 482 0.55
?go o0 QEGE:I:EQ :'2500/" 17'1:/01/202; Eﬁﬁ 98; 0;1 0'0; 5380000 MALAYSIAN GOVT 4.160% 11-15/07/2021 MYR 1319 065 0.39
< 630000 ARGENTIVA 7'5000/" 17'22/04/2026 o © 306 038 0'39 15770 000 MALAYSIAN GOVT 4.378% 09-29/11/2019 MYR 3847 398 1.14
Reeliedy : 1037000 PETRONAS 7.625% 96 -15/10/2026 usD 1291534 0.38
131800 000 BONO AJUSTE CER 0.000% 18- ARS 5127 107 152
08/02/2019 FLAT | Peru 10 534 065 312
614000 fgg\’i\igg?g éi%;;ﬂgﬁ’zmg FLAT  USD 624131 0.18 12500 000 BANCO DE CREDITO 4.850% 17-30/10/2020 PEN 3698 000 1.09
70 000 000 22/02/2019 FLAT ARS 1947 025 0.58 450 000 T;'gg/%f;)s DEL PERU 5.625% 17- UsD 440100 043
1400000 PROV BUENOS AIRE 7.875% 16-15/06/2027 uso 1006299 0.30 3500 000 REPUBLIC OF PERU 6.900% 07-12/08/2037 PEN 1113921 0.33
1080000 PROV ENTRE RIOS 8.750% 17-08/02/2025 usb 784431 028 10560 000 REPUBLIC OF PERU 8.200% 06-12/08/2026 PEN 3672931 109
800 000 PROVINCIA DE JUJ 8.625% 17-20/09/2022 usD 568 151 0.7 1090000 REPUBLIC OF PERU 8.750% 03-21/11/2033 usD 1609113 0.48
Mexico u 16 280 921 4.83 Turkey 10308 195 3.05
93000000 MEXICAN BONOS 10.000% 05-05/1212024 MXN 5023 360 149 7385000 REP OF TURKEY 7.250% 16-23/12/2023 usD 7569624 904
23000000 MEXICAN BONOS 10.000% 06-20/11/2036 MXN 1286 497 0.38 250 000 REP OF TURKEY 8.000% 04-14/02/2034 UsD 260 313 0.08
26300 000 MEXICAN BONOS 8.000% 03-07/12/2023 XN 1304985 0.39 17100000 TURKEY GOVT BOND 11.000% 17-24/02/2027  TRY 2478258 073
865000 PETROLEOS MEXICA 6.500% 18-13/03/2027 usD 813100 0.24 U
1219000 PETROLEOS MEXICA 6.875% 170400812026 USD 1182430 035 ruguay 9079 706 269
450000 URUGUAY 5.100% 14-18/06/2050 usD 443138 0.13
42332000 PETROLEOS MEXICA 7.190% 13-12/09/2024 MXN 1699117 050
3725000 URUGUAY 7.625% 06-21/03/2036 usD 4828 531 143
3108000 UNITED MEXICAN 4.600% 17-10/0212048 usD 2762235 0.82
125000 000 URUGUAY 9.875% 17-20/06/2022 uvu 3808 037 113
160000 UNITED MEXICAN 5.625% 14-19/03/2114 GBP 192822 0.06
1900000 UNITED MEXICAN 6.050% 08-11/01/2040 usD 2016375 060 Dominican Republic 8283925 245
South Afi 1000000 REP OF DOMINICAN 5.950% 17-25/01/2027 usD 993 250 0.29
REP OF‘;%UTH Aana?c A 4850% 17 16035766 474 1870000 REP OF DOMINICAN 6.875% 16-29/01/2026 usD 1953 683 0.58
700 000 et usb 651875 0.19
27/09/2027 1290000 REP OF DOMINICAN 7.450% 14-30/04/2044 usD 1335795 0.40
REP OF SOUTH AFRICA 5.875% 18- :
2500000 oo s ’ usD 2437500 072 | 200000000 Rer OF DOMINICAN CBN'11.000% 17 Dop 4001197 118
REP OF SOUTH AFRICA 8.250% 13- )
122950 000 o 00noso AR 7678123 221 Surinam 7727024 229
81740 000 ?552%%335CJUTH AFRICA 8.875% 15- ZAR 5268 268 156 8070000 REP OF SURINAME 9.250% 16-26/10/2026 usD 7727024 229
. Ukraine .
Brazi 15041 346 446 300000 MHP SA 7.750% 17-10/05/2024 usD ’ ngaozig zoig
37000000 BRAZIL NTN-F 10.000% 12-01/01/2023 FLAT BRL 10 000 991 2.96 5 575 000 UKRANE éov; 23750 12500812050 e £i32 15 1‘31
10000 000 BRAZIL NTN-F 10.000% 14-01/01/2025 FLAT BRL 2691040 0.80 ' o/° i ;
2490000 REP OF BRAZIL 5.625% 16-21/02/2047 usD 2349315 0.70 1250 000 UKRAINE GOV 7.750% 15-01/09/2022 uso 11148 438 0.34
] 1900000 UKRAINE GOVT 9.750% 18-01/11/2028 usD 1781250 053
Russia 14774 031 4.36 0
800000'RUSSIA- EUROBOND 4250% 17-23/06/2027 us 759000 022 2596000 OMAN |NT:£L BOND 4.125% 18-17/01/2023 usD 623 5:50312 10%
1700000 RUSSIAT27507% 9 24/06/2028 us 2675375 079 1340000 OMAN INTRNL BOND 6.500"0 17-08/03/2047 usD 1077 025 0'32
800000 RUSSIA-EUROBOND 5.250% 17-23/06/2047 usp 745000 022 3540000 OMAN INTRNL BOND 6.750"/0 18-17/01/2048 usD 2911650 oAse
144 240 000 RUSSIA-OFZ 6.500% 18-28/02/2024 RUB 1919215 057 780% 18- :
70300 000 RUSSIA-OFZ 7.050% 13-19/01/2028 RUB 920039 0.27 Hong Kong 5755422 1.70
250 000 000 RUSSIA-OFZ 7.400% 17-07/12/2022 RUB 3516776 104 5710000 CNAC HK FINBRID 4.625% 18-14/03/2023 usD 5755422 1.70
135000 000 RUSSIA-OFZ 7.750% 16-16/09/2026 RUB 1863973 0.55 Chile 5556 573 165
165800 000 RUSSIA-OFZ 8.500% 16-17/09/2031 RUB 2374653 0.70 2650000 CHILE 3.860% 17-21/06/2047 usD 2464 500 0.73
Indonesia 14709 055 437 300000 EMPRESA NACIONAL 4.500% 17-14/09/2047 usD 257 625 0.08
9064 000 000 INDONESIA GOVT 10.500% 09-15/08/2030 IDR 731171 0.22 625000000 TESORERIA PESOS 5.000% 15-01/03/2035 CLp 954 501 0.28
38037000 000 INDONESIA GOVT 7.000% 11-15/05/2027 IDR 2462 380 0.73| 1110000000 TESORERIA PESOS 6.000% 13-01/01/2043 CLp 1879947 0.56
7200000000 INDONESIA GOVT 8.250% 15-15/05/2036 IDR 494 061 0.15 British Virgin Islands 4844773 144
61536 000 000 INDONESIA GOVT 8.375% 10-15/09/2026 IDR 4330328 128 730000 CHINALCO CAPITAL 4.000% 16-25/08/2021 usD 700 800 0.21
59 609 000 000 INDONESIA GOVT 8.375% 13-15/03/2034 IDR 4150453 123 4100000 MINMETALS BOUNTE 4.750% 15-30/07/2025 usD 4143973 123
10109 000 000 INDONESIA GOVT 8.750% 15-15/05/2031 IDR 727 602 0.22
1348000 REP OF INDONESIA 8.500% 05-12/10/2035 usD 1813060 054

The accompanying notes form an integral part of these financial statements
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Bond Best Selection World Emerging

Securities portfolio at 31/12/2018

Expressed in USD

” PARVEST

! ) ! )
Quantity Denomination Quotation Market value % of net Quantity Denomination Quotation Market value % of net
currency assets currency assets
Qatar 4709936 1.39 Kazakhstan 2241645 0.66
4491000 STATE OF QATAR 5.103% 18-23/04/2048 uUsD 4709936 139 2308 000 KAZMUNAYGAS NAT 4.750% 17-19/04/2027 uUsD 2241645 0.66
Hungary 4090 273 1.21 Ivory Coast 2122664 0.63
1165000 000 HUNGARY GOVT 2.750% 17-22/12/2026 HUF 4090273 121 625000 IVORY COAST-PDI 5.250% 18-22/03/2030 EUR 627 839 0.19
Costa Rica 4059425 120 810000 IVORY COAST-PDI 6.125% 17-15/06/2033 UsD 670275 0.20
3700000 BANCO NAL CR 5.875% 16-25/04/2021 USD 3547 375 105 920000 IVORY COAST-PDI 6.375% 15-03/03/2028 UsD 824 550 0.24
200000 COSTA RICA 7.000% 14-04/04/2044 UsD 169 350 0.05 Azerbaijan 2084 328 0.62
400000 COSTA RICA 7.158% 15-12/03/2045 UsD 342700 0.10 1270000 REP OF AZERBAIJAN 3.500% 17-01/09/2032 UsD 1052513 0.31
. . 0/ -
Nigeria 4047 576 12 1037000 REP OF AZERBAIJAN 4.750% 14-18/03/2024 uUsD 1031815 0.31
450000 REP OF NIGERIA 6.375% 13-12/07/2023 UsD 430875 0.13 Kenya 1914 631 0.57
300000 REP OF NIGERIA 7.143% 18-23/02/2030 usD 264750 0.08 2045000 REP OF KENYA 6.875% 14-24/06/2024 uUsD 1914 631 057
410000 REP OF NIGERIA 7.696% 18-23/02/2038 uUsD 357213 0.1 E/ Salvador 1825000 055
1270000 REP OF NIGERIA 7.875% 17-16/02/2032 UsD 1154 113 0.34 240000 EL SALVADOR REP 6.375% 14-18/01/2027 USD 220 200 007
1900000 REP OF NIGERIA 8.747% 18-21/01/2031 UsD 1840625 054 800000 EL SALVADOR REP 8.250% 02-10/04/2032 USD 804 000 024
Egypt 3608 260 107 770000 EL SALVADOR REP 8.625% 17-28/02/2029 UsD 800 800 0.24
3332000 ARAB REP EGYPT 6.125% 17-31/01/2022 UsD 3265 360 0.97 Tunisia 1823348 054
360 000 ARAB REP EGYPT 7.500% 17-31/01/2027 uUsD 342900 0.10 871000 BQ CENT TUNISIE 5.750% 15-30/01/2025 uSD 731640 0.22
Senegal 3507 200 1.04 1000000 TUNISIA INT BOND 6.750% 18-31/10/2023 EUR 1091708 0.32
1120000 REP OF SENEGAL 6.250% 17-23/05/2033 uUsD 963 200 0.29 United States of America 1510569 045
2400000 REP OF SENEGAL 8.750% 11 13/05/2021 usD 2544000 075 47000000 INTL FIN CORP 12.250% 16-05/10/2021 uvu 1510 569 045
Romania 3481160 1.03 Lebanon 1482 000 0.44
9320000 ROMANIA 3.250% 16-20/0412024 RON 2163446 064 1900000 REP OF LEBANON 6.600% 11-27/11/2026 usD 1482000 0.44
550 000 ROMANIA 3.875% 15-29/10/2035 EUR 610656 0.18 Poland
3430000 ROMANIA GOVT 3.650% 16-24/09/2031 RON 707 058 021 1435115 0.42
1110000 REP OF POLAND 3.250% 16-06/04/2026 UsD 1087369 0.32
Cayman Islands 3464 376 1.03 340000 REP OF POLAND 4.000% 14-22/01/2024 usD 347746 0.10
1000000 ICD FUNDING LTD 4.625% 14-21/05/2024 UsD 985 000 0.29 Ghana 378600 »
750000 ICD SUKUK CO LTD 5.000% 17-01/0212027 uUsD 735938 0.22 :
’ 1220000 REP OF GHANA 10.750% 15-14/10/2030 uUsD 1378600 0.41
1750000 KSA SUKUK LTD 4.303% 18-19/01/2029 uUsD 1743438 052 -
Ecuad Bolivia 1085893 0.32
cuador 3375313 0.9 1100000 BOLIVIA GOVT 5.950% 13-22/08/2023 usD 1085893 032
200000 REP OF ECUADOR 10.750% 16-28/03/2022 uUsD 201250 0.06 ‘
1500 000 REP OF ECUADOR 8.875% 17-23/10/2027 uUsD 1293750 0.38 Pakistan 1083 000 0.32
200000 REP OF ECUADOR 9.625% 17-02/06/2027 USD 180950 0.05 1200000 REP OF PAKISTAN 6.875% 17-05/12/2027 uUsD 1083000 0.32
1870000 REP OF ECUADOR 9.650% 16-13/12/2026 usD 1699 363 0.50 Saudi Arabia 986 850 0.29
9% 17-
Panama 3247398 0.96 1080000 SAUDI INT BOND 4.625% 17-04/10/2047 uUsD 986 850 0.29
1072000 PANAMA 6.700% 06-26/01/2036 uUsD 1311860 0.39 Angola 876 525 0.26
1385000 PANAMA 9.375% 99-01/04/2029 uUsD 1935538 057 930000 ANGOLA 8.250% 18-09/05/2028 usb 876 525 0.26
Israel 3075075 0.91 Jamaica 875 950 0.26
2595 000 ISRAEL ELECTRIC 7.750% 97-15/1212027 uUsD 3075075 091 370000 JAMAICA GOVT 7.875% 15-28/07/2045 usb 419950 0.12
% 07-
The Netherlands 2775438 0.82 400000 JAMAICA GOVT 8.000% 07-15/03/2039 uUsD 456 000 0.14
1070000 ANGOLA 9.500% 15-12/11/2025 uUsD 1124838 0.33 Guatemala 846 607 0.25
1155000 GREENKO DUTCH BV 4.875% 17-24/07/2022 UsD 1079925 0.32 920000 REP OF GUATEMALA 4.375% 17-05/06/2027 usb 846 607 0.25
525000 PETROBRAS 8.375% 16-23/05/2021 UsD 570675 0.17 China 793 875 0.24
Gabon 2647 356 0.78 300000 CHN SCE PROPERTY 5.875% 17-10/03/2022 uUsD 268875 0.08
2200000 GABONESE REPUBLIC 6.375% 13-12/12/2024  USD 1969 000 058 600000 TIMES PROPERTY 6.600% 17-02/03/2023 usb 525 000 0.16
759000 GABONESE REPUBLIC 6.950% 15-16/06/2025  USD 678 356 0.20 Trinidad & Tobago 644000 019
Philippines 2567 155 0.76 700000 TRINIDAD & TOBAGO 4.500% 16-04/08/2026 UsD 644 000 0.19
2100000 BANK OF PHILIPPINE 4.250% 18-04/09/2023 uUsD 2093 501 0.62 Georgia 571563 017
23090000 PHILIPPINE GOVT 8.000% 11-19/07/2031 PHP 473 654 0.14 590 000 BGEO GROUP JSC 6.000% 16-26/07/2023 Usb 571563 0.17
Sri Lanka 2408 625 0.71 Paraguay 500 000 0.15
1500000 REP OF SRI LANKA 6.825% 16-18/07/2026 usb 1385625 0.41 500 000 PARAGUAY 5.000% 16-15/04/2026 Usb 500 000 0.15
1100000 REP OF SRI LANKA 6.850% 15-03/11/2025 UsD 1023000 0.30 )
_ Mongolia 491050 0.15
Bahrain 2280 988 0.67 460 000 MONGOLIA 8.750% 17-09/03/2024 UsD 491050 0.15
1595000 BAHRAIN 6.750% 17-20/09/2029 UsD 1559 113 0.46
750 000 BAHRAIN 7.500% 17-20/09/2047 UsD 721875 021 Honduras 456 174 013
SO i 411000 HONDURAS 8.750% 13-16/12/2020 UsD 436174 0.13
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Securities portfolio at 31/12/2018

Expressed in USD

i 0,
Quantity Denomination Quotation Market value % of net
currency assets
Morocco 408 000 0.12
400000 MOROCCO KINGDOM 5.500% 12-11/12/2042 usD 408000 0.12
Zambia 371875 0.11
500 000 REP OF ZAMBIA 8.970% 15-30/07/2027 usD 371875 0.11
Cameroon 335 363 0.10
330000 REP OF CAMEROON 9.500% 15-19/11/2025 usD 335363 0.10
Namibia 304 300 0.09
340000 REP OF NAMIBIA 5.250% 15-29/10/2025 usD 304 300 0.09
Armenia 209 500 0.06
200000 ARMENIA 7.150% 15-26/03/2025 usD 209500 0.06
Tajikistan 175943 0.05
200000 TAJIKISTAN INT BOND 7.125% 17-14/09/2027  USD 175943 0.05
Floating rate bonds 229269 0.07
Argentina 229 269 0.07
517000 YPF SOCIEDAD ANO 16-07/07/2020 FRN usD 229269 0.07
Other transferable securities 756 354 0.22
Bonds 756 354 0.22
Venezuela 756 354 0.22
3370000 VENEZUELA 0.000% 07-31/03/2038 DFLT UsD 756 354 0.22
Money Market Instruments 3577 257 1.06
Kazakhstan 3577257 1.06
430000000 KAZAKHSTAN 0.000% 18-05/04/2019 Kzt 1103 931 033
230000 000 KAZAKHSTAN 0.000% 18-15/03/2019 KzT 591086 0.18
186000 000 KAZAKHSTAN 0.000% 18-18/01/2019 KzT 483791 0.14
542 000 000 NBK NOTE 0.000% 18-15/03/2019 Kzt 1398 449 0.41
Shares/Units in investment funds 31788 468 9.41
Luxembourg 31788 468 9.41
194 965.21 BNP PARIBAS INSTICASH USD - X CAP uUsD 24792536 7.34
677500 PARVEST BOND RMB - X CAP UsD 6995932 207
Total securities portfolio 327 985 724 97.11

The accompanying notes form an integral part of these financial statements
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Securities portfolio at 31/12/2018

Expressed in EUR

i 0, i 0,
Quantity Denomination Quotation Market value % of net Quantity Denomination Quotation Market value % of net
currency assets currency assets

Transferable securities admitted to an official stock 1800000 CAJARURAL NAV 0.875% 18-08/05/2025 EUR 1804 084 0.20
exchange ||st|ng and/or traded on another regu|ated 773 170 552 87.24 10000 000 SPANISH GOVT 0.400% 17-30/04/2022 EUR 10 131 990 1.14
market 12500000 SPANISH GOVT 1.300% 16-31/10/2026 EUR 12 696 623 143
Bond 240177783 83.51 9000000 SPANISH GOVT 2.150% 15-31/10/2025 EUR 9760 882 1.10
onds 8700000 SPANISH GOVT 2.350% 17-30/07/2033 EUR 9127352 1.03
France 217702 551 24.60 4000000 SPANISH GOVT 2.900% 16-31/10/2046 EUR 4292329 048
2500000 AUTOROUTES PARIS 1.125% 14-15/01/2021 EUR 2545 471 0.29 9300000 SPANISH GOVT 4.200% 05-31/01/2037 EUR 12246613 138
3500000 mgﬁgisgsé):ﬁ\%;ﬁéc ;E)‘:m’é%za EUR 3511972 040 11500000 SPANISH GOVT 4.400% 13-31/10/2023 EUR 13,689 589 154
4300000 7500, 18.17/07/2025 EUR 4214370 0.48 2100000 SPANISH GOVT 4.700% 09-30/07/2041 EUR 2974410 0.34
BANQUE FEDERATIVE DU CREDIT MUTUEL 3900000 TELEFONICA EMIS 1.495% 18-11/09/2025 EUR 3901569 0.44

2700000 5 gocor 13 241002021 EUR 2844349 0.32
3000000 BNP PARIBAS 0.500% 16-01/06/2022 EUR 3012303 0.34 Italy 82940 257 9.34
4900000 BNP PARIBAS 0.750% 16-11/11/2022 EUR 4949252 056 5100000 ENI S.P.A. 2.625% 13-22/11/2021 EUR 5437225 061
6300000 BPCE 0.875% 18-31/01/2024 EUR 6175528 070 4800000 INTESA SANPAOLO 2.000% 14-18/06/2021 EUR 4866 686 055
2700000 BPCE 1.425% 17-18101/2023 EUR 2709 254 031 1700000 INTESA SANPAOLO 3.625% 12-05/12/2022 EUR 1902495 021
3300000 BPCE 2.425% 14-17/03/2024 EUR 3446 243 039 3300000 INTESA SANPAOLO 5.000% 09-23/09/2019 EUR 3391740 0.38
5500000 BPCE SFH 0.375% 16-10/0212023 EUR 5547 264 063 11400000 ITALY BTPS 0.650% 16-15/10/2023 EUR 10814 365 122
2600000 BPCE SFH 2.375% 13-29/11/2023 EUR 2869475 032 7700000 ITALY BTPS 1.450% 15-15/09/2022 EUR 7708521 0.87
4500000 CAISSE AMORT DET 0.050% 16-25/11/2020 EUR 4533622 0.51 3000000 ITALY BTPS 1.450% 17-15/11/2024 EUR 2897087 0.33
5000000 CAISSE AMORT DET 1.375% 14-25/11/2024 EUR 5331645 0.60 17.000 000 ITALY BTPS 1.650% 15-01/03/2032 EUR 14 603 049 165
CAISSE FR DE FINANCEMENT 0.200% 15- 5600000 ITALY BTPS 2.000% 18-01/02/2028 EUR 5341 060 0.60

8300 000 EUR 8317492 0.94
2710412023 1500000 ITALY BTPS 2.250% 16-01/09/2036 EUR 1335149 0.15

% 11-
4381000 CAISSE REFIN L HAB 3.900% 11-18/01/2021 EUR 4745902 0.54 6400 000 ITALY BTPS 2.500% 18-15/11/2025 EUR 6494 404 07
9 -
3900000 COFIROUTE 0.375% 16-07/0212025 EUR 3751892 042 7500000 ITALY BTPS 3.750% 13-01/05/2021 EUR 8017573 0.90
9 -
4900000 CREDIT AGRICOLE SA 0.875% 15-19/01/2022  EUR 4972415 0.56 5519450 ITALY BTPS I 3100% 1145/09/2026 EUR 6114447 069
% 13-
7700000 ELEC DE FRANCE 2.250% 13-27/04/2021 EUR 8070 456 0.91 4000000 TERNASP A 0.875% 15.02/02/2022 EUR 4016456 045
7000000 FRANCE O.A.T. 0.000% 16-25/05/2022 EUR 7072755 0.80 )

4300000 FRANCE O.AT. 0.500% 15-25/05/2025 EUR 4377082 0.49 Supur anational 63 768 203 7.20

21300000 FRANCE O.A.T. 0.500% 16-25/05/2026 EUR 21523667 244 8300000 EFSF0500% 15-20/01/2023 EUR 3377900 038

0 -
7200000 FRANCE O.AT. 0.750% 17-25/05/2028 EUR 7264820 0.82 5726 000 EIB 0‘375"" 16-14104/2026 EUR 572058 085
4000000 FRANCE O.AT. 1.750% 13-25/05/2023 EUR 4335674 0.49 10000000 EIB 0‘87504’ 181410112028 EUR 10211744 115
14400000 FRANCE O.A.T. 1.750% 17-25/06/2039 EUR 15423 595 174 5000000 EIB 1.12504 17-13104/2033 EUR 5031109 057
10000000 FRANCE O.A.T. 2.250% 12-25/10/2022 EUR 10 953 939 1.24 9700000 EIB 1.625% 14-15/03/2023 EUR 10389 064 7
0/ -

16000000 FRANCE O.A.T. 2.500% 14-25/05/2030 EUR 18 875 971 213 8800000 EIB 2750‘; 11-15/05/2021 EUR 9540736 1.08
3100000 FRANCE O.AT. 3.750% 05-25/04/2021 EUR 3404810 0.38 302 624 ESM0.100% 15-03/11/2020 EUR 8061675 035
7904050 FRANGE OAT 1L 1100% 10-2507/2022 EUR 8563248 097 7432000 EUROPEAN UNION 0.625% 15-04/11/2023 EUR 7652070 0.86

AT.IIL1.100% 10- X
2645424 FRANGE O AT 1L 1.300% 10-2507/2019 EUR 2673201 030 8002000 EUROPEAN UNION 2.750% 12-04/04/2022 EUR 8783312 0.99
AT.IIL1.300% 10- ;
9651410 FRANCE O.AT.IIL 2.100% 07-25/07/2023 EUR 10 958 983 124 Belgium 50 356 655 5.69
10/
3400000 HSBC FRANCE 0.200% 18-04/09/2021 EUR 3390419 038 5200 000 AHHEUSER - BUSCH INBEV'1.500% 16- EUR 5282447 060
5200000 LA BANQUE POSTALE 1.875% 13-11/09/2020  EUR 5382647 061 3200000 BELFIUS BANK SA 0.625% 14-14/10/2021 EUR 3256 936 0.7
6800000 LA BANQUE POSTALE 2.375% 14-15/01/2024  EUR 7521968 085 9300000 BELGIAN RETAIL 2.250% 13-22106/2023 EUR 10302617 116
0 X -
4500000 RCIBANQUE 1.625% 17-11/04/2025 EUR 4430867 0.50 6900 000 SE/I[_JSIIZUOI\%GOVERNMENT 0.800% 15 EUR 7126872 080
Germany 104 412 294 11.79 BELGIUM GOVERNMENT 1.000% 15-
5000 000 BUNDESREPUBLIK DEUTSCHLAND 0.000% EUR 4998 100 055 3000000 5o EUR 2972910 034
16-15/08/2026 - 2300000 EELGIUM GOVERNMENT 1.600% 16- EUR 2213928 025
7100 000 BUNDESREPUBLIK DEUTSCHLAND 0.250% EUR 7200710 081 22/06/2047 }
17-15/02/2027 : 2600 000 BELGIUM GOVERNMENT 1.900% 15- EUR 2767 284 031
3000 000 BUNDESREPUBLIK DEUTSCHLAND 0.250% EUR 3002179 0.34 22/06/2038 ¥
18-15/08/2028 - 5000 000 BELGIUM GOVERNMENT 2.600% 14- EUR 6819070 077
4000 000 BUNDESREPUBLIK DEUTSCHLAND 0.500% EUR 4116494 046 2010612024 :
18-15/02/2028 i 1500 000 BELGIUM GOVERNMENT 3.000% 14- EUR 1 856 285 021
53,000 000 BUNDESREPUBLIK DEUTSCHLAND 1.000% EUR 24698 716 250 22/06/2034 }
15-15/08/2025 g 5900 000 BELGIUM GOVERNMENT 3.750% 13- EUR 3163632 0.36
BUNDESREPUBLIK DEUTSCHLAND 1.500% 2210612045 -
18600000 - /oo EUR 20083 449 227
e BLIK DEUTSCHLAND 120 4500000 KBC BANK NV 1.250% 13-28/05/2020 EUR 4590672 052
17600 000 EUR 17 889 252 202
0.000% 18-14/04/2023 ! The Netherlands 32254 911 3.62
5800000 g SACPUBLIKDEUTSCHLAND 4.750% EUR 9450932 107 980 000 ABN AMRO BANK NV 2.875% 15-30/06/2025 EUR 1007 224 0.11
8800000 KFW 0.125% 17-15/01/2024 EUR 8853652 1.00 5800 000 ING BANKNV 0.750% 16-22/02/2021 EUR 5868 068 0.66
4000000 KFW 0.625% 15-15/01/2025 EUR 4109 810 0.46 1100000 ING GROEP NV 1.000% 18-20/09/2023 EUR 1093 573 0.12
) NETHERLANDS GOVERNMENT 1.750% 13-
Spain 92 755 045 10.45 10000000 4557/2023 EUR 10930925 123
4200000 ACS SERVICIOS CO 1.875% 18-20/04/2026 EUR 3873408 0.44 3200000 T;g:‘/ggz\NDS GOVERNMENT 3.750% 10- EUR 5169 603 058
AMADEUS IT GROUP SA 0.875% 18-
700000 4011919003 EUR 694853 0.08 2000000 SHELL INTL FIN 0.375% 16-15/02/2025 EUR 1942871 0.22
BANCO BILBAO VIZCAYA ARGENTARIA 6100000 VONOVIA BV 1.625% 15-15/12/2020 EUR 6242 647 0.70
2500000 4 0o b e 0212025 EUR 3021989 0.34 o
700 000 BANKINTER SA 0.875% 15-03/08/2022 EUR 715325 0.08
3800000 CAJARURAL NAV 0.500% 15-16/03/2022 EUR 3824029 043

The accompanying notes form an integral part of these financial statements
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Expressed in EUR

i 0,
Quantity Denomination Quotation Market value % of net
currency assets
Ireland 22 417 289 2.53
4900000 IRISH GOVT 0.000% 17-18/10/2022 EUR 4919697 0.56
6000 000 IRISH GOVT 1.000% 16-15/05/2026 EUR 6178 624 0.70
3000000 IRISH GOVT 1.300% 18-15/05/2033 EUR 2963318 0.33
2705268 IRISH GOVT 1.350% 18-18/03/2031 EUR 2748011 0.31
4800000 IRISH GOVT 3.400% 14-18/03/2024 EUR 5607 639 0.63
Austria 21450 968 2.42
REPUBLIC OF AUSTRIA 0.500% 17-
13000000 7m0 EUR 13116 077 1.48
REPUBLIC OF AUSTRIA 3.650% 11-
7350000 5 04mi00 EUR 8334 891 0.94
Portugal 14 976 229 1.68
BANCO SANTANDER TOTTA 1.250% 17-
1700000 pecnoo EUR 1718789 0.19
8000000 PORTUGUESE OTS 3.875% 14-15/02/2030 EUR 9595 550 1.08
3000000 PORTUGUESE OTS 4.100% 06-15/04/2037 EUR 3661890 0.41
Sweden 11218 349 1.27
SKANDINAVISKA ENSKILDA BANK 0.500%
5041000 g iaamine EUR 5030 336 0.57
SKANDINAVISKA ENSKILDA BANK 0.750%
6100000 42" a0y EUR 6188013 0.70
Finland 8400673 0.95
2500000 FINNISH GOVT 0.000% 17-15/04/2022 EUR 2529 969 0.29
OP CORPORATE BANK 0.750% 15-
5800000 (o 2mion EUR 5870704 0.66
United States of America 5948 370 0.67
2350000 JP MORGAN CHASE 1.500% 15-26/10/2022 EUR 2427088 0.27
3500000 MCDONALDS CORP 0.500% 16-15/01/2021 EUR 3521282 0.40
Denmark 4194022 0.47
4253000 CARLSBERG BREW 0.500% 17-06/09/2023 EUR 4194022 0.47
Canada 4009 929 0.45
3900000 TOTAL CAP CANADA 1.125% 14-18/03/2022 EUR 4009 929 0.45
United Kingdom 3372038 0.38
3490000 HSBC HOLDINGS PLC 0.875% 16-06/09/2024 EUR 3372038 0.38
Floating rate bonds 32992769 3.73
France 22461229 2.54
5900 000 AXA SA 10-16/04/2040 FRN EUR 6213016 0.70
6800 000 BPCE 15-30/11/2027 FRN EUR 7063 160 0.80
2300000 CREDIT LOGEMENT 17-28/11/2029 FRN EUR 2175 451 0.25
6800000 LA BANQUE POSTALE 15-19/11/2027 FRN EUR 7009 602 0.79
Germany 4524 475 0.51
MUENCHENER RUECKVERSICHERUNG 12-
3900000 pe oo FRN EUR 4524475 0.51
Spain 3061167 0.35
3000000 MAPFRE 17-31/03/2047 FRN EUR 3061167 0.35
Luxembourg 2945898 0.33
2600000 HANNOVER FINANCE 12-30/06/2043 FRN EUR 2945898 0.33
Money Market Instruments 12 959 614 1.46
Italy 12959 614 1.46
27400 000 ITALY BTPS HYBRD 0.000% 07-01/08/2039 EUR 12959 614 1.46
Shares/Units in investment funds 88 305 823 9.98
France 78492 152 8.87
147.00 BNP PARIBAS LCR 1 FCP EUR 14720701 1.66
2066.00 BNP PARIBAS MONEY 3M - ID EUR EUR 47 485333 5.37
2330.00 BNP PARIBAS OBLIPAR 24C EUR 16286 118 1.84
Luxembourg 9813671 1.11
93100.00 PARVEST FLEXIBLE BOND EURO - X CAP EUR 9813671 1.11
Total securities portfolio 874 435 989 98.68

The accompanying notes form an integral part of these financial statements
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” PARVEST

15/09/2021

The accompanying notes form an integral part of these financial statements

i 0, i 0,
Quantity Denomination Quotation Market value % of net Quantity Denomination Quotation Market value % of net
currency assets currency assets
Transferable securities admitted to an official stock 9950 000 3 75A, MY BROADCASTING 2.500% - EUR 10562 800 052
exchange listing and/or traded on another regulated 1892 590 645 92.45 BRITISH TELECOMM PLC 1.000% 17-
15000 000 EUR 14 444 850 07
market 2111112024
714853 124 8375 8800000 CREDIT AGRICOLE 0.750% 16-01/12/2022 EUR 8857 849 043
Bonds . 16200 000 CREDIT AGRICOLE 0.750% 18-05/12/2023 EUR 16207 319 0.79
France 302 220 328 14.77 5000000 CREDIT AGRICOLE 1.375% 18-13/03/2025 EUR 4948870 0.24
3700000 AIR LIQUIDE FIN 1.500% 13-17/06/2019 EUR 3740330 0.18 15598 000 CREDIT SUISSE AG LONDON 1.375% 14- EUR 16044 025 078
1800 000 ARKEMA 1.500% 17-20104/2027 EUR 1783205 0.09 5800 000 3D1|//\0t;/EZOOZFZWANCE PLC 1.000% 18-22/04/2025  EUR 5783 358 0.28
1 800 0o AUTOROUTES DU SUD 4.125% 10- EUR 1894993 009 000% 18- -
13104/2020 : 6600 000 GLAXOSMITHKLINE 1.250% 18-21/05/2026 EUR 6615258 0.32
10 000 000 AUTOROUTES PARIS 2.250% 14-16/01/2020 EUR 10 229 646 0.50 5000 000 GLAXOSMITHKLINE 4.000% 05-16/06/2025 EUR 5926 557 0.29
24400000 ANQUEFEDERATIVE DUCREDITMUTUEL gy 24314350 119 5000000 HAMMERSON PLC 2.000% 14-01/07/2022 EUR 5048499 025
y 6000000 HEATHROW FUNDING 1.875% 14-23/05/2022  EUR 6197 464 0.30
3000000 BANQUE FEDERATIVE DU CREDITMUTUEL g0 3003276 015 b
éﬁﬁo ﬁ éﬁé‘g‘éi’f\?f& DU CREDIT MUTUEL 8000000 HSBC HOLDINGS PLC 1.500% 16-15/03/2022 EUR 8135823 0.40
5000000 5300, 14-21/05/2024 EUR 5263201 0.26 5000000 HSBC HOLDINGS PLC 3.000% 15-30/06/2025 EUR 5239078 0.26
5940000 BNP PARIBAS 0.750% 16-11/11/2022 EUR 5999 706 0.29 7000000 ('3'9-2‘1(/[2’32‘33‘\”’('”(3 GROUP PLC 1.000% 16- EUR 6725736 033
5301000 BNP PARIBAS 1.125% 18-22/11/2023 EUR 5256 995 026 2000 000 LONDON STOCK EX 1.750% 18-06/12/2027 EUR 1955445 0.10
6000000 BNP PARIBAS 2.375% 15-17/02/2025 EUR 6057523 030 9472000 RIO TINTO FINANC 2.000% 12-11/05/2020 EUR 9678016 047

16200 000 BPCE 0.625% 18-26/09/2023 EUR 16 132 566 0.79 )

b 3599 000 ROYAL BANK OF SCOTLAND 0.625% 18 EUR 3493049 ot
2100000 CAISSE NA REA MU 3.375% 18-24/09/2028 EUR 1929835 0.09 %ﬂfﬂﬁm OF SCOTLAND 2.500% 16

15100000 CAPGEMINI SE 1.000% 18-18/10/2024 EUR 14 829 101 0.72 5000000 »y139093 R EUR 5095548 0.25
5000000 CARMILA 2.375% 16-16/09/2024 EUR 5075118 0.25 12,000 000 SANTANDER UK GRP 1.125% 16-08/09/2023 EUR 11525 567 056

15250 000 CARREFOUR SA 0.750% 16-26/04/2024 EUR 14780 477 0.72 4128000 TESCO CORP TREAS 1.375% 18-24/10/2023 EUR 4022542 0.20
6200000 CIE DE ST GOBAIN 0.875% 18-21/09/2023 EUR 6182972 0.30 11786 000 UBS AG LONDON 0.250% 18-10/01/2022 EUR 11726 509 057
5000000 COFIROUTE 0.375% 16-07/02/2025 EUR 4810118 0.23 10988 000 UNILEVER NV 0.000% 17-31/07/2021 EUR 10 947 591 053
2000000 CREDIT AGRICOLE SA 2.625% 15-17/03/2027 EUR 2032 260 0.10 5000 000 VODAFONE GROUP 1.125% 17-20/11/2025 EUR 4849791 0.24
5000000 EUTELSAT SA 2.000% 18-02/10/2025 EUR 4756 955 0.23 10000 000 WPP FINANGE 2016 1.375% 18-20/03/2025 EUR 9679231 047
5000000 GECINA 1.375% 17-30/06/2027 EUR 4881397 0.24 United States of America 235 582 967 1149

15000 000 GECINA 1.500% 15-20/01/2025 EUR 15248 780 074 5000000 3M CO 0.375% 16-15/02/2022 EUR 5015924 025
7300000 HOLDING DINFRA 0.625% 17-27/03/2023 EUR 7037734 0.34 13176000 ABBOTT IL FIN 0.875% 18-27/09/2023 EUR 13148 021 064

10000 000 HSBC FRANCE 0.600% 18-20/03/2023 EUR 10 002 592 0.49 2500000 ABBVIE ING 1.375% 16171052024 EUR 2591 658 012
4000000 IMERYS SA 2.000% 14-10/12/2024 EUR 4084 358 0.20 .

b 5000 000 ~MERICAN HONDA FIN 0.750% 17 EUR 4966721 024
7900000 LVMH 0.000% 17-26/05/2020 EUR 7894 339 0.39 17/01/2024
4000000 LYMH 1.750% 13-13/11/2020 EUR 4122703 020 22000000 AT&T INC 1.800% 18-05/09/2026 EUR 21766 304 1.06
2000000 MERCIALYS 1.800% 18-27/0212026 EUR 1805 335 0.09 2200 000 ‘B‘KL 'ggi’-\izg"l/zrgggf’g‘;é%u - EUR 2155558 0.1
7500000 ORANGE 1.000% 18-12/09/2025 EUR 7436117 0.36 17700000 He02o00a 750% 16- EUR 17539433 0.86
6406 000 PSA BANQUE FRANCE 0.625% 17-10/10/2022  EUR 6252330 0.31 2500000 BERKSHIRE HATHAWAY 0.500% 16- EUR 2511514 012
2779000 PSA BANQUE FRANCE 0.750% 18-19/04/2023  EUR 2696578 0413 13/03/2020
25800000 CITIGROUP INC 0.750% 16-26/10/2023 EUR 25317717 123
5000000 PUBLICIS GROUPE 1.625% 14-16/12/2024 EUR 5155 867 0.25
2500000 COCA-COLA 0.000% 17-09/03/2021 EUR 2498 062 0.12
20000000 RCI BANQUE 0.500% 16-15/09/2023 EUR 19,060 471 0.93
2800000 ELILILLY & CO 1.625% 15-02106/2026 EUR 2928 311 0.14
1700000 SANOFI 0.000% 18-21/03/2020 EUR 1701829 0.08
7077000 FEDEX CORP 1.000% 16-11/01/2023 EUR 7132708 0.35
5321000 SANOFI-AVENTIS 4.125% 09-11/10/2019 EUR 5500 595 027
6161000 SCHLUMBERGER FIN 1.000% 18-18/02/2026 EUR 6171624 0.30 7825 000 GEN ELECTRIC CO 0.875% 17-17105/2025 EUR 7020154 034
000% 18- - GENERAL MOTORS FIN 1.694% 18-

14200000 SOCIETE GENERALE 0.250% 18-18/01/2022 EUR 14119962 069 3000000 5610312025 EUR 2867730 014
7000000 SOCIETE GENERALE 2.625% 15-27/02/2025 EUR 7115468 035 10000 000 25%7[;2"0’;“3‘ SACHS GROUP 2.000% 15- EUR 10293 344 050
3400000 SUEZ 1.625% 18-17/09/2030 EUR 3417191 0.17 X

b 6 500 000 COLDMAN SACHS GROUP 2.875% 14 EUR 6 855 615 033

2600000 THALES SA 0.875% 18-19/04/2024 EUR 2594 521 0.13 03/06/2026

0,
11600000 TOTAL GAP INTL 0.625% 17-04/10/2024 EUR 11540 190 056 15853000 1BM CORP 0.850% 17-23/05/2025 EUR 15750176 07
% 16-
£.000000 UNIBAIL-RODAMCO 1 125% 13-15/09/2025 EUR 7951 119 039 17730 000 JP MORGAN CHASE 0.625% 16-25/01/2024 EUR 17 418519 0.85
.
2500000 VALEO SA 1 500% 18-18/06/2025 EUR 2397 238 012 5000000 MCDONALDS CORP 1.000% 16-15/11/2023 EUR 5027 675 0.25
N
3400000 VINGI SA 1.750% 18-26/09/2030 EUR 3389638 047 2500000 MERCK & CO INC 0.500% 16-02/11/2024 EUR 2465254 0.12
0/
2500000 WENDEL SA 2.750% 14-02/10/2024 EUR 2569725 013 3450000 MERCK & CO INC 1.125% 14-15/10/2021 EUR 3535 143 0.17
o 12700 000 MORGAN STANLEY 1.750% 15-30/01/2025 EUR 12 866 064 0.63
10300 000 ANGLéj fﬁggmgaﬁg 14-03/04/2023 EUR 25(:‘01:?1 1027491 126552 5000000 MYLAN NV 2.250% 16-22/11/2024 EUR 4987265 024
250% 14- : NATIONAL GRID NA INC 1.000% 17-
ANZ NEW ZEALAND INTLILDN 0.400% 17- 2800000 45/5719024 ’ EUR 2774738 0.14
7500000 gy oo EUR 7457 552 0.36
2500000 ASTAAZENEGA PLG 0875% 16.26/1112021 EUR o or 10000 000 PFIZER INC 0.250% 17-06/03/2022 EUR 10007 282 049
200 000 BARCLAYS BANK PLCl1 37; 1'8 woo0s R s 733068 0'28 3000000 PROCTER & GAMBLE 1.125% 15-02/11/2023 EUR 3090 821 0.15
1800000 BARCLAYS BANK PLC 6Aezsﬂf 11-30/03/2022 EUR 2017215 0A1o 5000000 PROLOGIS LP 1 575% 15-13/05/2021 EUR S10574 0%
625% 11- : TOYOTA MOTOR CRED 0.625% 17-

: 2500 000 EUR 2456 365 0.12

10409000 250 NTL FUNDING FLN0.500% 17 EUR 10253 296 050 211112024

11378 000 BP CAPITAL PLC 0.900% 18-03/07/2024 EUR 11348 962 055

10000 000 BP CAPITAL PLC 1.953% 16-03/03/2025 EUR 10481 691 051
1700 0op BRITISH SKY BROADCASTING 1.500% 14- EUR 1742326 009
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4318000 wﬂ%;’;\RCEL SERVICE 0.375% 17- EUR 4269 144 021 4800000 CANAL DE ISABEL 1.680% 15-26/02/2025 EUR 4787329 0.23
6 435 000 VERIZON COMMUNICATIONS INC 1.375% R o 355 054 o5 4700000 FERROVIAL EMISIO 2.500% 14-15/07/2024 EUR 5007 878 0.24

17-2710/2026 5000000 IE2 HOLDCO 2.375% 15-27/11/2023 EUR 5200 500 0.25
5000000 WELLS FARGO & CO 1.375% 16-26/10/2026 EUR 4903889 0.24 13000000 mggwm COLONIAL 1.450% 16- EUR 12493100 0561
The Netheriands 230 600 256 11.28 5000000 MADRILENA RED FI 1.375% 17-11/04/2025 EUR 4962213 024
19684 000 ABN AMROBANK NV 0.250% 18.0312/2021  EUR 19678 597 0.6 10000000 MERLIN PROPERTIES 1.750% 17-26/05/2025  EUR 9667975 047
13 z?g Egg 23“(‘) S’;"g;i‘:‘zg\a ;51/251/; ﬁ/gz 2;’22222 532 z zzi Z:ﬁ glz 2500000 NORTEGAS ENERGIA 0.918% 17-28/09/2022  EUR 2482806 012
125% 18- } % 18-
3500000 ATF NETHERLANDS 2.125% 16-13/03/2023 EUR 3549134 0.17 3700000 gggl;//;ggm CONSHMERFIN DTS 18 EUR 3653562 018
2500 000 BASF FIN EUROP NV 0.000% 16-10/11/2020 EUR 2502719 0.12 7500000 SANTANDER INTL 1.375% 15-14/1212022 EUR 7701590 0.38
10000000 BAYER CAP CORP NV 1.500% 18-26/06/2026  EUR 9716 447 047 12500 000 SANTANDER ISSUAN 3.250% 16-04/04/2026 EUR 12772300 0.62
5000000 BMW FINANCE NV 0.750% 16-15/04/2024 EUR 4924820 0.24 10000 000 TELEFONICA EMIS 1.495% 18-11/09/2025 EUR 10 004 022 0.49
20600 000 BMW FINANCE NV 1.000% 18-14/11/2024 EUR 20432793 1.00 Luxembourg 91 409 041 447
15155000 ?&ﬁlml;ﬁ’;/{Zl(J’\‘ZEERNAﬂONAL FINANCE 1.000% gy 14732075 072 7600000 ARCELORMITTAL 0.950% 17-17/01/2023 EUR 7350 133 0.36
21100000 DEUTSCHE TEL FIN 1.375% 18-01/12/2025 EUR 21394534 1.05 2000000 éﬁﬁh‘iﬁggﬁﬁgaiﬁ gi;‘?’%gg‘ffs EUR 2006119 010
10000000 EDP FINANCE BV 1.125% 16-12/02/2024 EUR 9863 664 048 3000000 p13m006 EUR 2976877 0.15
7000000 Ey%/g%’;gE INTERNATIONAL NV 1.966% EUR 7155875 035 5076000 CNH INDUSTRIAL FIN 1.375% 17-23/05/2022 EUR 5106 025 0.25
§.086.000 EURONEXT NV 1.000% 15-18/0412025 EUR 8 15 554 040 3155000 EUROCLEAR BANK 0.250% 18-07/09/2022 EUR 3141620 0.15
GRAND CITY PROPERTIES 1.500% 15-
2500000 FRESENIUS FIN 4.000% 14-01/02/2024 EUR 2799588 0.14 7500000 47/045025 EUR 7207420 0.35
5600000 HEINEKEN NV 2.875% 12-04/08/2025 EUR 6213370 0.30 5735000 HEIDELCEMENT FIN 0.500% 18-09/08/2022 EUR 5632463 0.28
4100000 ING BANK NV 0.375% 18-26/11/2021 EUR 4120263 0.20 10000 000 HEIDELCEMENT FIN 1.500% 17-14106/2027 EUR 9405785 0.46
10000 000 ING GROEP NV 1.125% 18-14/02/2025 EUR 9791564 048 5973000 LOGICOR FIN 1.500% 18-14/11/2022 EUR 5890 824 0.29
3778000 INNOGY FINANCE 0.750% 18-30/11/2022 EUR 3804706 0.19 8000 000 nglk}%/;%NCE INTERNATIONAL 1.250% EUR 8150 605 0.40
7500 000 KONINKLLIKE KPN 0.625% 16 09/04/2025 EUR 7201109 035 7000000 NOVARTIS FINANCE 0.000% 17-31/032021  EUR 7004 898 0.34
14800 000 NATURGY ENERGY GROUP F 0.875% 17- EUR 14283242 070 )
15/05/2025 5806000 NOVARTIS FINANCE 1.375% 18-14/08/2030 EUR 5772119 0.28
5000000 NN GROUP NV 0.875% 17-13/01/2023 EUR 5006 891 0.24 3000000 PROLOGIS INTL 11 1.876% 15-17/04/2025 EUR 3062700 0.15
5600000 NN GROUP NV 1.625% 17-01/06/2027 EUR 5490 829 0.27 10640 000 SIMON INTL FIN S 1.375% 15-18/11/2022 EUR 10 907 064 0.53
5100000 RABOBANK 4.750% 07-06/06/2022 EUR 5872166 0.29 8050000 WHIRLPOOL FIN 1.250% 16021112026 EUR 7704 389 0.38
3100000 REDEXIS GAS FIN 2.750% 14-08/04/2021 EUR 3221747 0.16 Italy 79192 041 386
7500000 REN FINANCE BV 2.500% 15-12/02/2025 EUR 7903919 039 11000 000 21 RETE GAS SPA 2.195% 18-11/09/2025 EUR 10984 280 054
5000 000 SHELL INTL FIN 1.875% 15-15/09/2025 EUR 5309424 0.26 3600000 ENIS.P.A. 0.625% 16-19/09/2024 EUR 3480272 0417
3269000 SIEMENS FINAN 0.375% 18-06/09/2023 EUR 3269353 016 10000 000 INTESA SANPAOLO 1.125% 15-04/03/2022 EUR 9815873 0.48
11000 000 VONOVIA BY 2.250% 15-1512(2023 EUR 11423503 056 10000 000 INTESA SANPAOLO 3.500% 14-17/01/2022 EUR 10508 160 051
Germany 110 498 681 5.39 5000000 INTESA SANPAOLO 6.625% 13-13/09/2023 EUR 5673950 0.28
9982000 COMMERZBANK AG 0.500% 18-28/08/2023 EUR 9845758 048 4651000 IREN SPA 1.950% 18-19/09/2025 EUR 4540 369 0.22
5600000 COMMERZBANK AG 1.250% 18-23/10/2023 EUR 5532420 0.27 3290000 ITALGAS SPA 1.625% 17-19/01/2027 EUR 3143072 0.15
2500000 COMMERZBANK AG 4.000% 16-23/03/2026 EUR 2589175 0.13 5000000 SIAS 3.375% 14-13/02/2024 EUR 5246 112 0.26
8846000 DAIMLER AG 1.400% 16-12/01/2024 EUR 8974865 0.44 8286000 SNAM SPA 1.000% 18-18/09/2023 EUR 8269658 0.40
3000000 DEUTSCHE BANK AG 1.500% 17-20/01/2022 EUR 2943665 0.14 4771000 TERNA S.P.A. 1.000% 18-23/07/2023 EUR 4771100 0.23
3900000 DEUTSCHE POST AG 1.250% 16-01/04/2026 EUR 3934316 0.19 2900000 TERNA SP.A. 1.375% 17-26/07/2027 EUR 2729255 0.13
2968000 DEUTSCHE POST AG 1.625% 18-05/12/2028 EUR 2981979 0.15 10000 000 UNICREDIT S.P.A. 2.000% 16-04/03/2023 EUR 10 029 940 0.49
4551000 E.ON SE 0.375% 17-23/08/2021 EUR 4560 601 0.22 Japan 40843 004 198
2800000 EUROGRID GMBH 1.625% 15-03/11/2023 EUR 2920780 0.14 7800000 ASAHI GROUP 1.451% 17-19/08/2025 EUR 7646 539 0.7
:jgg ggE ::gr:gv;z SROUECK V1.125% 18-18004/2028  EUR 6867 006 0.34 5019000 (’;A;;Bsgl/Jz%leszl UFJ FINANCE 0.872% 17- EUR 4945215 024
125% 12-13/11/2019 EUR 1426 297 0.07 )
6400000 SAP SE 0.250% 18-10/03/2022 EUR 6405 184 0.31 5000 000 OM;LSOl/JZ%BS; | UFU FINANCE 0.980% 18- EUR 4998988 0.24
4100000 SAP SE 1.250% 18-10/03/2028 EUR 4111972 0.20 9839000 MIZUHO FINANCIAL 1.020% 18-11/10/2023 EUR 9894653 048
2500000 VIER GAS TRANSPO 1.500% 18-25/09/2028 EUR 2497015 0.12 9800000 ;ﬁfEBS\ZZHARMACEUTICAL 1.125% 18- EUR 9841924 048
12830 000 VOLKSWAGEN BANK 0.750% 17-15/06/2023 EUR 12344 225 0.60 4450 000 TAKEDA PHARMACEUTICAL 3.000% 18- - S o
23500000 VOLKSWAGEN BANK 1.250% 18-10/06/2024 EUR 22681753 111 211112030 i
10000000 | orSNACEN FINANCIAL 1.375% 18- EUR 9881670 048 Ireland 38 660 045 1.88
] 15000 000 AIB GROUP PLC 2.250% 18-03107/2025 EUR 14600 729 0.71
Spain 106 985 694 5.22 10114 000 BANK OF IRELAND 1.375% 18-29/08/2023 EUR 9772708 048
2400000 ABERTIS 1.875% 16-20/05/2026 EUR 2236960 0.1t 11785000 CLOVERIE PLC 1.500% 18-15/12/2028 EUR 11558073 0.56
3000000 ACS SERVICIOS CO 1.875% 18-20/04/2026 EUR 2766720 0.14 27711000 FCABANK IE 1.000% 18.-24/02/2022 ER 2728 535 013
3500000 AMADEUS IT GROUP SA 0.875% 18- EUR 3474263 ot
18/09/2023
3000000 SACOBILEAC VIZCAYAARGENTARIA EUR 3064 568 015
5000000 CAIXABANK 0.750% 18-18/04/2023 EUR 4879733 0.24
121100 000 CAIXABANK 1.125% 17-17/05/2024 EUR 11830175 0.58

The accompanying notes form an integral part of these financial statements
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Bond Euro Corporate

Securities portfolio at 31/12/2018

Expressed in EUR

” PARVEST

i 0, i 0,
Quantity Denomination Quotation Market value % of net Quantity Denomination Quotation Market value % of net
currency assets currency assets
Belgium 33350 278 1.63 Floating rate bonds 177737 521 8.70
ANHEUSER - BUSCH INBEV 0.875% 16-
2500000 "7 n s EUR 2521809 0.12 France 50 644 394 247
14 060 000 /1\;1/51315/3082%'? -BUSCH INBEV 1.500% 16- EUR 14 282 924 070 10000000 AXA SA 16-06/07/2047 FRN EUR 9998279 049
2500 000 BNP PARIBAS 14-31/12/2049 FRN EUR 2475532 012
5000 000 BPOST SA 1.250% 18-11/07/2026 EUR 4838344 0.24 35001000 BNP PARIBAS 16.13101/2023 FRN CUR 2375 061 016
3500 000 BRUSSELS AIRPORT 1.000% 17-03/05/2024 EUR 3528747 0417 10000000 NP ASSURANCI'ES 40510612045 FRN EUR 10471 504 0‘51
5000000 KBC GROUP NV 0.750% 16-18/10/2023 EUR 4941347 0.24 g ’
2600000 CREDIT AGRICOLE ASSURANCES 16- EUR 2698915 013
3000000 SOLVAY SA 2.750% 15-02/12/2027 EUR 3237107 0.16 27/09/2048 FRN -
mam | ImOSSMSwmmem g e
4294 000 SKANDINAVISKA ENSKILDA BANK 0.500% EUR 4284916 021 - .
;%éz/glifﬁgNDELSBANKEN 2.625% 12 5000000 TOTAL SA 15-29/12/2049 FRN EUR 5040 021 025
5420000 o 1am090 R EUR 5853478 0.29 4500000 UNIBAIL-RODAMCO 18-31/12/2049 FRN EUR 4245742 0.21
7000000 SWEDBANK AB 0.250% 17-07/11/2022 EUR 6948715 0.34 The Netherlands 38 925 665 1.91
6073000 TELE2 AB 1.125% 18-15/05/2024 EUR 6016 340 0.29 4700000 ALLIANZ FINANCE 11-08/07/2041 FRN EUR 5207 595 0.25
5000000 TELIASONERA AB 3.875% 10-01/10/2025 EUR 5800 321 0.28 6500 000 DEUTSCHE ANN FIN 14-29/12/2049 FRN EUR 6667 134 0.33
Australia 28 036 556 137 1700000 IBERDROLA INTL 17-31/12/2049 FRN EUR 1587 669 0.08
5000 000 ANZ BANKING 0.625% 18-21/02/2023 EUR 4,984 054 0.24 4000000 ING GROEP NV 17-15/02/2029 FRN EUR 4032296 0.20
5692 000 8‘7/*/&%“(‘;2\5 AUSTRALIA BANK 0.350% 17- EUR 5650 627 028 4808000 ING VERZEKERING 14-08/04/2044 FRN EUR 5047 977 0.25
TELSTRA CORPORATION LTD 1.425% 16- 3000000 NN GROUP NV 14-29/06/2049 FRN EUR 3011177 0.15
7750000 441040006 EUR 7644240 0.37 12000 000 YOLKSWAGEN INTERNATION FN 15- EUR 1486670 056
TELSTRA CORPORATION LTD 3.500% 12- 29/12/2049 FRN ’
2000000 5410912022 EUR 2219373 0.11 VOLKSWAGEN INTERNATION FN 17-
2000000 47/20 040 RN EUR 1885 147 0.09
5100 000 WESTPAC BANKING 0.375% 17-05/03/2023 EUR 5040 795 0.25
2500000 WESTPAC BANKING 0.750% 18-17/10/2023 EUR 2497 467 0.12 United Kingdom 13979 939 0.68
Canada 25775 932 2% 3500 000 AVIVA PLC 13-05/07/2043 FRN EUR 3886515 0.19
: LLOYDS BANKING GROUP PLC 18-
7000000 BANK NOVA SCOTIA 0.375% 17-06/04/2022 EUR 7011511 0.34 5000000 71092028 FRN EUR 4643414 0.23
5000000 BANK OF MONTREAL 0.250% 18-17/11/2021 EUR 4994 145 0.24 2907000 VODAFONE GROUP 18-03/01/2079 FRN EUR 2715512 013
3900 000 MAGNA INTL INC 1.500% 17-25/09/2027 EUR 3793 062 0.19 3000000 VODAFONE GROUP 18-03/10/2078 FRN EUR 2734498 0.13
0 - “ .
9992000 JORONT0 DOMINION BANK0.625% 13 EUR 9977214 049 United States of America 11,590 638 0.57
Denmark 9250000 AT&T INC 18-05/09/2023 FRN EUR 9218828 045
22799 287 1.12 2400000 CITIGROUP INC 18-24/07/2026 FRN EUR 2371810 012
16674000 CARLSBERG BREW 2.500% 14-28/05/2024 EUR 17 920 394 0.88
5000000 DANSKE BANK A/S 0.250% 17-28/11/2022 EUR 4878893 0.24 Germany 11456 220 0.56
Jersev Island 3000000 ALLIANZ SE 13-29/10/2049 FRN EUR 3291019 0.16
10000000 SWISS RE A[;VMIN 1.375% 16-27/05/2023 EUR 2202 f:ofag %iﬁ 5000000 ALLIANZ SE 15-07/0712045 FRN EUR 4911893 0.24
R - 3200 000 MUENCHENER RUECKVERSICHERUNG 18- EUR 3253308 016
10000 000 UBS GROUP FUNDING 1.500% 16-30/11/2024  EUR 10 057 800 0.49 26/05/2049 FRN :
Norway 14 536 087 0.71 ltaly 10 682 003 0.52
10009 000 DNB BANK ASA 0.600% 18-25/09/2023 EUR 10007 785 049 4000000 ASSICURAZIONI GENERALI 12- EUR 4649 367 023
121212042 FRN
SANTANDER CONSUMER 0.750% 18-
2300000 (41039093 EUR 2281290 0.1 4000000 ENEL S.P.A. 18-24/11/2078 FRN EUR 3681720 0.18
2050 000 TELENOR 2.625% 12-06/12/2024 EUR 2247012 0.11 2500 000 SANPAOLO VITA 14-29/12/2049 FRN EUR 2350916 0.1
Austria 13 865 727 0.68 Switzerland 9385970 0.46
1990 000 OMV AG 0.750% 18-04/12/2023 EUR 1997 133 0.10 7500 000 CREDIT SUISSE 17-17/07/2025 FRN EUR 7323 851 0.36
4400000 TQBF4F/1E£§2%';3'3ANK INTERNATIONAL 1.000% EUR 4388171 021 2000000 ZURICH INSURANCE 16-01/10/2046 FRN EUR 2062119 0.10
3000000 $§|1F6F/1E[|]?2%l\21 3BANK INTERNATIONAL 6.000% EUR 3460918 047 Luxembourg 7092 347 0.35
- 2000 000 HANNOVER FINANCE 12-30/06/2043 FRN EUR 2266 076 0.11
v -
4000000 TELEKOM FINANZ 1.500% 16-07/12/2026 EUR 4019505 0.20 4000000 TALANX FINANZ 12-15/06/2042 FRN EUR 4806271 024
12,000 000 AMERI,\éIf )n;lgsm SA 1.500% 16-10/03/2024 EUR 12121 f;i%g %?sg Ireland 5454185 027
Rt : 5000000 AQUARIUS + INV 13-02/10/2043 FRN EUR 5454 185 0.27
9000000 BRISAi%ﬁgizlSAO 1.875% 15-30/04/2025 EUR 991fs7722%g %‘g Spain 5437 220 027
R ’ 6000 000 CAIXABANK 18-17/04/2030 FRN EUR 5437 220 0.27
2412000 EL|SA,Z$JI?JZC7’5“/ 17-17/03/2024 EUR 722 3812152:1’ %312 Austria 5350 806 026
O T : 5000000 OMV AG 15-29/12/2049 FRN EUR 5350 806 0.26
4900000 SAMPO OYJ 1.250% 17-30/05/2025 EUR 4848 652 0.24
) Sweden 2998 503 0.15
ARGEI\?TVI/JII\t/IZSé /Tal-?EC:{LANDS 25 18 4219730 0.21 2850000 VOLVO TREAS AB 14-10/03/2078 FRN EUR 2998 503 0.5
4200 000 AehIe EUR 4219730 0.21
1710912025 Iceland 2653 360 0.13
Poland 2 395 230 0.12 2720000 ISLANDSBANKI 18-19/01/2024 FRN EUR 2653 360 0.13
2500 000 AUTOSTRADE PER L 1.125% 15-04/11/2021 EUR 2395230 012

The accompanying notes form an integral part of these financial statements
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Securities portfolio at 31/12/2018

Bond Euro Corporate

Expressed in EUR

i 0,
Quantity Denomination Quotation Market value % of net
currency assets
Cyprus 2086 271 0.10
2500000 AROUNDTOWN SA 18-31/12/2049 FRN EUR 2086 271 0.10
Shares/Units in investment funds 44010018 2.14
Luxembourg 28 820418 1.40
PARVEST BOND EURO SHORT TERM
4278091 comnorate Y oap EUR 4457343 0.22
PARVEST BOND WORLD HIGH YIELD
239.061.38 o100 T URATION - X CAP usD 24363 075 1.18
France 15189 600 0.74
15000.00 BNP PARIBAS ABS EUROPE AAA - X EUR 15189 600 0.74
Total securities portfolio 1936 600 663 94.59

The accompanying notes form an integral part of these financial statements
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>’ PARVEST
Bond Euro Government

Securities portfolio at 31/12/2018

Expressed in EUR

i 0, i 0,
Quantity Denomination Quotation Market value % of net Quantity Denomination Quotation Market value % of net
currency assets currency assets
Transferable securities admitted to an official stock 11300 000 SPANISH GOVT 1.500% 17-30/04/2027 EUR 11578319 1.00
exchange ||st|ng and/or traded on another regu|ated 1001 284 249 86.12 5000000 SPANISH GOVT 1.600% 15-30/04/2025 EUR 5263 024 0.45
market 7700000 SPANISH GOVT 1.950% 15-30/07/2030 EUR 8004 557 0.69
Bond 997 984 909 85.84 6800 000 SPANISH GOVT 2.150% 15-31/10/2025 EUR 7374888 0.63
onas 4400000 SPANISH GOVT 2.350% 17-30/07/2033 EUR 4616 132 0.40
France 244 655 907 21.06 6253000 SPANISH GOVT 2.700% 18-31/10/2048 EUR 6374655 0.55
8100000 CAISSE CENT IMMO 0.125% 18-26/10/2022 EUR 8130509 0.70 14000000 SPANISH GOVT 2.750% 143111012024 EUR 15691511 135
10300 000 DEXIA CREDIT LOCAL 0.040% 16-11/12/2019 EUR 10335 573 0.89 4659000 SPANISH GOVT 2.900% 16-31/10/204 EUR 5031 682 043
5300000 DEXIA CREDIT LOCAL 0.250% 15-19/03/2020 EUR 5332358 0.46 2035000 SPANISH GOVT 3450% 16-30/07/2066 EUR 2323348 020
4300000 DEXIA CREDIT LOCAL 0.250% 18-01/06/2023 EUR 4304 064 0.37 5000000 SPANISH GOVT 3.800% 14-30/04/2024 EUR 5856 000 050
6000 000 DEXIA CREDIT LOCAL 2.000% 14-22/01/2021 EUR 6270 565 054 10201000 SPANISH GOVT 4.200% 05-31/01/2037 EUR 13433086 116
42930002 FRANCE O.A.T. 0.000% 16-25/05/2021 EUR 43393873 374 5000000 SPANISH GOVT 5.400% 13-31/01/2023 EUR 9698 240 083
16738 650 FRANCE O.A.T. 0.100% 17-01/03/2028 EUR 17 439999 150 A
5000000 FRANCE O.AT. 0.250% 15-25/11/2020 EUR 5073558 044 BUND B EUTSGHLAND 0.250% 164 403 612 14.15
250%
5000000 FRANCE O.AT. 0.250% 16-25/11/2026 EUR 4928 188 0.42 3200000 1 4510812028 EUR 3202324 0.28
8800000 FRANCE O.AT. 0.750% 17-25/05/2028 EUR 8879225 0.76 6100 000 ?g’;‘?/gzs/';g;UBUK DEUTSCHLAND 0.500% EUR 6348 097 055
14000 000 FRANCE O.A.T. 0.750% 18-25/11/2028 EUR 14058 268 121
o 4900 000 BUNDESREPUBLIK DEUTSCHLAND 0.500% EUR 5092 803 044
5000000 FRANCE O.A.T. 1.000% 15-25/11/2025 EUR 5247134 045 é fm %/EZS/éOEZF?UBUK DEUTSCHLAND 1 000%
14500 000 FRANCE O.AT. 1.500% 15-25/05/2031 EUR 15440 528 133 9000000 4" p oo ioe o EUR 9664715 0.83
11800 000 FRANCE O.A.T. 1.750% 14-25/11/2024 EUR 12934 911 1.1 6000 000 ?;J_ng;l;ggUBLlK DEUTSCHLAND 1.250% EUR 6578 295 057
5600000 FRANCE O.AT. 1.750% 16-25/05/2066 EUR 5405 415 047 BUNDESREPUBLIK DEUTSCHLAND 1 500%
20900 000 FRANCE O.AT. 1.750% 17-25/06/2039 EUR 22385634 194 2500000 45 1510912023 EUR 2699 388 023
10200000 FRANCE O.AT. 2.000% 17-25/05/2048 EUR 11066 205 0.95 2400000 ?;J_T?/E;'EI]EZZUB“K DEUTSCHLAND 1.500% EUR 2599 562 022
7200000 FRANCE O.A.T. 2.500% 14-25/05/2030 EUR 8494 187 0.73 BUNDESREPUBLIK DEUTSCHLAND 120
6600 000 EUR 6713 361 0.58
18400000 FRANCE O.AT. 3.250% 11-25/10/2021 EUR 20307 908 175 ggg‘%/g ;;SS{} gﬁ%EUTSCHLAND 20
4100000 FRANCE O.A.T. 3.250% 13-25/05/2045 EUR 5631802 048 3540984 4 1300, 18-13/10/2023 EUR 3594 985 0.31
3131430 FRANCE O.AT.IIL 0.700% 14-25/07/2030 EUR 3514091 0.30 12400 009 BUNDESREPUBLIK DEUTSCHLAND 120 EUR 12603792 108
RESEAU FERRE FRANCE I/L 2.450% 03- 0.000% 18-14/04/2023
5443188 it EUR 6081912 0.52 BUNDESREPUBLIK DEUTSCHLAND 2.000%
28/02/2023 5000000 45 e 0enis : EUR 5550 113 048
Italy 238 568 344 20.52 5000000 B NDESREPUBLIKDEUTSCHLAND 2500% g 6928 555 060
9000000 ITALY BTPS 0.350% 17-15/06/2020 EUR 8991626 0.77 B D SAEPUBLIK DEUTSCHLAND 2.500%
16:800 000 ITALY BTPS 0.650% 16-15/10/2023 EUR 15 936 959 1.37 4400000 44 45080046 o EUR 6186 969 0.53
17700 000 ITALY BTPS 0.900% 17-01/08/2022 EUR 17 413 359 150 988 000 KFW 0.125% 17-04/10/2024 EUR 988 530 0.09
12300 000 ITALY BTPS 1.250% 16-01/12/2026 EUR 11288 233 0.97 5000000 KFW 0.375% 16-09/03/2026 EUR 5015 963 043
9500000 ITALY BTPS 1.350% 15-15/04/2022 EUR 9534 696 0.82 13000 000 KFW 0.375% 18-23/04/2025 EUR 13135 850 113
10900 000 ITALY BTPS 1.650% 15-01/03/2032 EUR 9363 132 0.81 16:300 000 KFW 0.500% 17-15/09/2027 EUR 16 255 698 140
14500 000 ITALY BTPS 1.850% 17-15/05/2024 EUR 14 435 559 1.24 19,000 000 KFW 0.625% 15-04/07/2022 EUR 19557 840 168
28400000 ITALY BTPS 2.050% 17-01/08/2027 EUR 27 423945 237 17700 000 KFW 0.625% 17-22/02/2027 EUR 17922475 154
16500 000 ITALY BTPS 2.200% 17-01/06/2027 EUR 16 161 481 1.39 7474000 KFW 1.125% 18-09/05/2033 EUR 7586 876 0.65
8800000 ITALY BTPS 2.250% 16-01/09/2036 EUR 7832875 0.67 2300000 NORDRHEIN-WEST 1.625% 14-24/10/2030 EUR 2460770 0.21
23000000 ITALY BTPS 2.300% 18-15/10/2021 EUR 23820124 2,06 3703000 RENTENBANK 0.050% 18-12/06/2023 EUR 3716 651 0.32
10650 000 ITALY BTPS 2.450% 17-01/09/2033 EUR 9876 644 0.85 Austria 36 957 564 318
4000000 ITALY BTPS 2.450% 18-01/10/2023 EUR 4124136 035 7000000 HAA-BANK INTL AG 2.375% 12-13/12/2022 EUR 7540016 065
4300000 ITALY BTPS 2.500% 14-01/12/2024 EUR 4398 449 0.38 8000000 KA FINANZ 0.375% 15-11/08/2020 EUR 8070520 0.69
0/ n -
2900000 ITALY BTPS 2.500% 18-15/11/2025 EUR 2942777 0.25 17,000 000 555‘1‘%;07 OF AUSTRIA 0.500% 17 EUR 17151793 148
3300000 ITALY BTPS 2.950% 18-01/09/2038 EUR 3116 780 0.27 e oF AUSTRIA 1.500% 16
4700000 ITALY BTPS 3.450% 17-01/03/2048 EUR 4663474 0.40 2400000 5090047 o EUR 2490155 0.1
2814000 ITALY BTPS 3.500% 14-01/03/2030 EUR 3003 348 0.26 1200000 5555%"5 OF AUSTRIA 3.150% 12- EUR 1705080 015
18000 000 ITALY BTPS 3.750% 14-01/09/2024 EUR 19658 162 169 ]
3000000 ITALY BTPS 4.500% 13-01/05/2023 EUR 3356 207 0.29 BELGlEﬁ’gg(/’ERNMENT 0800% 15 35757 311 3.07
5000000 ITALY BTPS 4.750% 13-01/09/2044 EUR 6083493 052 9000000 5y 5619025 N EUR 9295920 0.80
6300 000 ITALY BTPS 5.000% 09-01/09/2040 EUR 7726375 0.66 4000000 SZE/ESII%fOVERNMENT 0.800% 17- EUR 4052620 035
1000000 ITALY BTPS 6.000% 00-01/05/2031 EUR 1321113 0.11 + 500 000 BELGIUM GOVERNVENT 0336 2.250% 17- - 530 147 o
5974620 ITALY BTPS I/L 1.250% 14-27/10/2020 EUR 6095 307 052 22/06/2057 -
i BELGIUM GOVERNMENT 1.000% 15-
Spain 181 292 670 15.61 2000000 290612031 EUR 1981940 017
5000000 COMUNIDAD MADRID 4.688% 10-12/03/2020 EUR 5282088 045 3000000 EZE/BE)%SGOVERNMENT 1250% 18- EUR 3013110 026
INSTITUTO DE CREDITO OFICIAL 0.500% 16-
6700000 pertomons EUR 6696 968 0.58 524160 g;lag/lzLJ[]l\g7GOVERNMENT 1450% 17- EUR 20678 004
32700000 SPANISH GOVT 0.050% 17-31/01/2021 EUR 32911522 2.84 BELGIUM GOVERNMENT 1.600% 16-
9600 000 SPANISH GOVT 0.400% 17-30/04/2022 EUR 9726710 0.84 11000000 510612047 ) EUR 10588 354 0.8t
6500 000 SPANISH GOVT 0.450% 17-31/10/2022 EUR 6584 498 057 3000 000 25;2}%“QSGOVERNMENT 1.900% 15- EUR 3193020 0.27
11438 000 SPANISH GOVT 1.400% 18-30/07/2028 EUR 11461718 0.99 1 500 000 BELGIUM GOVERNMENT 2.150% 16- EUR 1521522 013
13200000 SPANISH GOVT 1.450% 17-31/10/2027 EUR 13383 724 145 2210612066

The accompanying notes form an integral part of these financial statements
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>’ PARVEST
Bond Euro Government

Securities portfolio at 31/12/2018

Expressed in EUR

i 0,
Quantity Denomination Quotation Market value % of net
currency assets
The Netherlands 33285 803 2.84
BANK NEDERLANDSE GEMEENTEN 0.050%
5000000 4o~ oo EUR 5003338 043
BANK NEDERLANDSE GEMEENTEN 0.125%
3618000 ;¢ piooon EUR 3650 987 0.31
BANK NEDERLANDSE GEMEENTEN 0.500%
4033000 4oy camooe EUR 4063217 035
NETHERLANDS GOVERNMENT 0.000% 16-
2000000 4o EUR 2030057 017
NETHERLANDS GOVERNMENT 0.000% 17-
5000000 ity EUR 5041875 043
NETHERLANDS GOVERNMENT 0.750% 18-
2400000 4 oooe EUR 2481544 0.21
NETHERLANDS GOVERNMENT 2.500% 12-
3208000 i EUR 4006 400 0.34
NETHERLANDS GOVERNMENT 2.750% 14-
1600000 o7 EUR 2322647 0.20
3000 000 £ THERLANDS GOVERNMENT 4.000% 05- EUR 4648186 040
NETHERLANDS GOVERNMENT 7 1/223-PRN
37069 .000% 93-15/01/2023 EUR 37552 000
Portugal 21277 905 1.83
2000000 PORTUGUESE OTS 2.125% 18-17/10/2028 EUR 2071167 0.18
4000000 PORTUGUESE OTS 3.875% 14-15/02/2030 EUR 4797775 0.41
4600000 PORTUGUESE OTS 4.100% 06-15/04/2037 EUR 5614 898 048
1800000 PORTUGUESE OTS 4.100% 15-15/0212045 EUR 2187182 0.19
5500000 PORTUGUESE OTS 4.125% 17-14/04/2027 EUR 6606 883 057
Ireland 12 632 998 1.08
2000000 IRISH GOVT 1.000% 16-15/05/2026 EUR 2059 541 0.18
5000000 IRISH GOVT 1.300% 18-15/05/2033 EUR 4938 864 042
4508780 IRISH GOVT 1.350% 18-18/03/2031 EUR 4580019 0.39
1000000 IRISH GOVT 2.000% 15-18/02/2045 EUR 1054 574 0.09
Luxembourg 9095 067 0.78
5000000 EFSF 0.200% 18-17/01/2024 EUR 5017 909 043
1818182 ESM 0.000% 18-17/01/2022 EUR 1828 923 0.16
2212000 LUXEMBOURG GOVT 0.625% 17-01/0212027 EUR 2248235 0.19
Finland 8965415 0.77
8900000 FINNISH GOVT 0.500% 17-15/09/2027 EUR 8965415 077
Supranational 6278331 0.54
3200000 EFSF 0.400% 18-17/0212025 EUR 3218922 0.28
3000000 EIB 0.375% 15-15/03/2022 EUR 3059409 0.26
Slovakia 3172472 0.27
3000000 SLOVAKIA GOVT 1.375% 15-21/01/2027 EUR 3172472 027
Slovenia 1628611 0.14
1584000 REP OF SLOVENIA 1.250% 17-22/03/2027 EUR 1628611 0.14
Greece 12 899 0.00
4606900 HELLENIC REPUBLIC 0.000% 12-15/10/2042 EUR 12899 0.00
Floating rate bonds 3299 340 0.28
Supranational 3299 340 0.28
3300000 EIB 04-25/01/2020 FRN EUR 3299340 0.28
Money Market Instruments 13279 281 1.14
Italy 13 279 281 1.14
7000000 ITALY CTZS 0.000% 18-27/11/2020 EUR 6908 402 059
6400000 ITALY CTZS 0.000% 18-30/03/2020 EUR 6370879 055
Shares/Units in investment funds 108 412 372 9.35
Luxembourg 65 673 946 5.66
0.71 BNP PARIBAS INSTICASH EUR - | CAP EUR 99 0.00
650077 14 :3_I\ICPAI;ARIBAS INSTICASH MONEY 3M EUR - EUR 65 673 847 566
France 42738 426 3.69
185644 BNP PARIBAS MOIS ISR - 1 - CAP EUR 42738426 369
Total securities portfolio 1122 975902 96.61

The accompanying notes form an integral part of these financial statements
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>’ PARVEST
Bond Euro High Yield

Securities portfolio at 31/12/2018

Expressed in EUR

The accompanying notes form an integral part of these financial statements

i 0, i 0,
Quantity Denomination Quotation Market value % of net Quantity Denomination Quotation Market value % of net
currency assets currency assets
Transferab!e securities admitted to an official stock Luxembourg 76 694 893 13.53
exchange listing and/or traded on another regulated 521181288 91.85 10455000 AGUILA 3 SA 9.750% 17-15/12/2022 EUR 10 957 363 1.94
market 1840000 ALTICE 6.250% 15-15/02/2025 EUR 1454 089 0.26
Bonds 483 727 345 85.25 5143000 ALTICE 7.250% 14-15/05/2022 EUR 4774453 0.84
United Kinadom 116466 369 2053 3224000 ARCELORMITTAL 2.875% 14-06/07/2020 EUR 3331344 059
ited Ki
g : 6158000 ARCELORMITTAL 3.000% 14-25/03/2019 EUR 6195769 1.09
4734000 ARQIVA BROAD FIN 6.750% 18-30/09/2023 GBP 5274622 093
10508000 DEA FINANCE SA 7.500% 16-15/10/2022 EUR 10972453 1.94
3040000 CO-OP WHOLESALE 7.500% 11-08/07/2026 GBP 3717847 0.66 855 000 FIAT FIN & TRADE 6.750% 13.14/10/2010 EUR 8240 121 s
7066000 DRAX FINCO PLC 4.250% 17-01/05/2022 GBP 7606 844 1.34 6135000 KLEOPATRA HLDS 8 500; 17' 50106202 EUR o 0'45
1900000 EI GROUP PLC 7.500% 18-15/03/2024 GBP 2110652 037 TR ’
1980000 LECTA SA 6.500% 16-01/08/2023 EUR 1825887 0.32
5430000 ENTERPRISE INNS 6.375% 16-15/02/2022 GBP 6114 081 1.08
8056000 MATTERHORN TELE 3.875% 15-01/05/2022 EUR 7837213 1.38
9598000 GKN HOLDINGS PLC 4.625% 17-12/05/2032 GBP 10 005 926 177 023000 MATTERHORN TELE 4.8765% 16.01052023 EUR 660 466 015
1670000 HELLENIC TELECOM 3.500% 14-09/07/2020 EUR 171797 0.30 3933000 OLIVETTI FINANGE 7 7'500/ ‘(’)3 2'4/01/2033 EUR 2867975 0'86
2079000 INTL GAME TECH 3.500% 18-15/07/2024 EUR 2024383 0.36 ORI ’
1379000 PETROBRAS INTL 5.875% 11-07/03/2022 EUR 1515176 027
4887000 INTL GAME TECH 4.125% 15-15/02/2020 EUR 5009 786 0.88
2771000 ROSSINI SARL 6.750% 18-30/10/2025 EUR 2744499 048
3635000 MATALAN FINANCE 6.750% 18-31/01/2023 GBP 3476412 061 644 000 SIWISSPORT INVEST 9 750% 15.15/12/2022 EUR 674 590 012
069,000 NMG FINCO PLC 5.000% T7-01/08/2022 e8P 4118913 078 4242000 TAKKO LUX 2 SCA5 37'50/ 107 15;/1 112023 EUR 3012774 0'53
1678000 OTE PLC 2.375% 18-18/07/2022 EUR 1708 545 0.30 DS ’
2900000 TELENET FINANCE LUX 3.500% 17- EUR 2827 439 050
9045000 OTE PLC 4.375% 15-02/12/2019 EUR 9287768 1.64 01/03/2028 -
4398000 RAC BOND CO 5.000% 17-06/11/2022 GBP 4355207 077 2137000 TELENET FINANCE VI 4.875% 15-15/07/2027 EUR 2046 705 0.36
4438000 STRETFORD 6.750% 14-15/07/2024 GBP 4697096 083 United States of America 52 064 496 9.18
4842000 TESCO CORP TREAS 1.375% 14-01/07/2019 EUR 4871294 0.86 2350 000 ALLIANCE DATA 4.500% 17-15/03/2022 EUR 2337310 0.41
4523000 TESCO CORP TREAS 1.375% 18-24/10/2023 EUR 4407 450 0.78 2478000 BELDEN INC 2.875% 17-15/09/2025 EUR 2309 711 0.41
2549000 TESCO PLC 5.500% 02-13/01/2033 GBP 3235611 0.57 1735000 BELDEN INC 3.875% 18-15/03/2028 EUR 1579496 0.28
1505000 TESCO PLC 5.500% 02-13/12/2019 GBP 1724898 0.30 1447000 CGG HOLDING US 7.875% 18-01/05/2023 EUR 1464280 0.26
3851000 TESCO PLC 6.000% 99-14/12/2029 GBP 5060 533 0.89 3887000 EQUINIX INC 2.875% 17-01/10/2025 EUR 3722648 0.66
2656 763 TESCO PROP FIN 6 5.411% 13-13/07/2044 GBP 3202509 0.56 3034000 I:;BEEOAZMOGUL HOLDINGS 4.875% 17- EUR 3077614 054
6011000 THAMES WATER KEM 7.750% 11-01/04/2019 GBP 6768 746 1.19 }
1 800 00 THOMAS COOK GROUP 6.250% 16- EUR © 381 067 02 7650000 HUNTSMAN INT LLC 4.250% 16-01/04/2025 EUR 8289 206 146
15/06/2022 - 5306000 IRON MOUNTAIN 3.000% 17-15/01/2025 EUR 4901152 0.86
2945000 TITAN GLOBAL FIN 4.250% 14-10/07/2019 EUR 2982217 0.53 3000 000 NETFLIX INC 3.625% 17-15/05/2027 EUR 2899 368 0.51
9242000 VIRGIN MEDIA SEC 4.875% 15-15/01/2027 GBP 9651589 1.70 3128000 NETFLIX INC 4.625% 18-15/05/2029 EUR 3061880 0.54
2130000 VIRIDIAN GROUP 4.000% 17-15/09/2025 EUR 1953 482 0.34 4811000 QUINTILES IMS 2.875% 17-15/09/2025 EUR 4555 330 0.80
The Netherlands 97 851 622 17.26 1672000 SCIENTIFIC GAMES 3.375% 18-15/02/2026 EUR 1544 506 0.27
6595000 AXALTA COATING 3.750% 16-15/01/2025 EUR 6324 652 1.41 6386 000 SUPERIOR IND INT 6.000% 17-15/06/2025 EUR 5368 391 0.95
4390 000 CABLE & WIRELESS INT 8.625% %4- GBP 4930792 087 1410000 UGI INTL ENTERPR 3.250% 18-01/11/2025 EUR 1408 560 0.25
2500312019 5650 000 WMG ACQUISITION 3.625% 18-15/10/2026 EUR 5545 044 0.98
2099000 DARLING GLBL FIN 3.625% 18-15/05/2026 EUR 2076 201 037
3037000 INTERTRUST 3.375% 18-15/11/2025 EUR 2988473 053 France 32 865 589 5.78
3048000 INTERXION HOLDING 4.750% 18-15/06/2025 EUR 3118 360 0.55 2213000 ALTICE FRANCE 5.875% 18-01/02/2027 EUR 2181050 0.38
7334000 1PD 3 BV 4.500% 17-15/07/2022 EUR 7257299 128 8200000 CMA CGM SA 7.750% 15-15/01/2021 EUR 8051443 142
8362000 LGE HOLDCO VI 7.125% 14-15/05/2024 EUR 8745272 154 4755000 CROWN EUROPEAN 2.875% 18-01/02/2026 EUR 4552437 0.80
1505000 LKQ EURO BV 3.625% 18-01/04/2026 EUR 1452560 0.26 1300000 ELIS SA2.875% 18-15/0212026 EUR 1265000 0.22
2738000 Ol EUROPEAN GRP 3.125% 16-15/11/2024 EUR 2697 806 048 3511000 LAFIN ATALIAN 4.000% 17-15/05/2024 EUR 2848685 0.50
7862000 PETROBRAS 4.750% 14-14/01/2025 EUR 8166 653 144 3600000 NUMERICABLE 5.625% 14-15/05/2024 EUR 3615107 0.64
1460000 PETROBRAS 5.375% 12-01/10/2029 GBP 1520918 027 2302000 PEUGEOT 6.500% 13-18/01/2019 EUR 2307963 041
5034000 SAIPEM FIN INTL 2.625% 17-07/01/2025 EUR 4710444 0.83 3960000 REXEL SA 2.125% 17-15/06/2025 EUR 3745130 0.66
4721676 SCHAEFFLER VERWA 3.750% 16-15/09/2026  EUR 4508177 0.79 1900000 SPCM SA 2.875% 15-15/06/2023 EUR 1897 446 0.33
3300000 SELECTA GROUP BV 5.875% 18-01/02/2024 EUR 3100 393 0.55 2500000 SPIE SA 3.125% 17-22103/2024 EUR 2401328 0.42
1282000 SUNSHINE MID 6.500% 18-15/05/2026 EUR 1177599 0.21 Germany 24 988 553 440
TEVA PHARMACEUTICAL FNC 0.375% 16- CBR FASHION FINANCE 5.125% 17-
6886 000 poo o0 EUR 6696 185 1.18 3250000 oo EUR 2661320 047
4252 000 ISEXS\/;;QRMACEUNCAL FNC 1.125% 16- EUR 3562113 063 1574000 NIDDA BONDCO 5.000% 17-30/09/2025 EUR 1371545 0.24
& 158 009 TEVA PHARMACEUTICAL FNC 1.625% 16- R 501025 o 2120000 PROGROUP 3.000% 18-31/03/2026 EUR 2029187 0.36
15/1012028 : 3310000 SENVION HOLDING 3.875% 17-25/10/2022 EUR 2174 061 0.38
0/ 5
3888000 IE%Z;&‘;RMACEUT'CAL FNC 3.250% 18 EUR 3899392 0.69 7306000 UNITYMEDIA 3.500% 15-15/01/2027 EUR 7508 888 1.32
2821000 UNITED GROUP 4.375% 17-01/07/2022 EUR 2797 687 049 8975000 UNITYMEDIA 4.000% 14-15/01/2025 EUR 9243552 163
2000000 UNITED GROUP 4.875% 17-01/07/2024 EUR 1964 160 035 taly 21 506 294 379
7092000 UPC HOLDING BV 3.875% 17-15/06/2029 EUR 6573405 1.16 2640000 ALMAVIVA 7.250% 17-15/10/2022 EUR 2151930 0.38
3612000 %Cfoﬁg 03257CURED FINANCE 4.250% 16- EUR 3542 056 062 4006000 CMF SPA 9.000% 17-15/06/2022 EUR 3106453 055
2492000 PIAGGIO & C 3.625% 18-30/04/2025 EUR 2464 924 043
3000000 TELECOM ITALIA 5.250% 05-17/03/2055 EUR 2878604 0.51
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Bond Euro High Yield

Securities portfolio at 31/12/2018

Expressed in EUR

” PARVEST

i 0, i 0,
Quantity Denomination Quotation Market value % of net Quantity Denomination Quotation Market value % of net
currency assets currency assets
4900000 TELECOM ITALIA 6.375% 04-24/06/2019 GBP 5552748 0.98 Floating rate bonds 22288 0.00
4093000 WIND TRE S.P.A. 2.625% 17-20/01/2023 EUR 3689 686 0.65
1872000 WIND TRE S.P.A. 3.125% 17-20101/2025 EUR 1661949 029 Luxembourg 22288 0.00
2228783 HELLAS TEL FIN 06-15/07/2015 FRN DFLT EUR 22288 0.00
Ireland 11716 526 2.06
7109000 EIRCOM FINANCE 4.500% 16-31/05/2022 EUR 7196 654 127 | Shares/Units in investment funds 32 035 467 5.66
3121000 SMURFIT KAPPA AQ 2.875% 18-15/01/2026 EUR 3088 060 0.54
1296000 VIRGIN MEDIA REC 5.750% 18-15/04/2023 GBP 1431812 0.25 Luxembourg 32035467 5.66
Finland 183259.70 BNP PARIBAS INSTICASH EUR - X CAP EUR 22158 827 392
Inian 9889792 1.74 PARVEST BOND WORLD HIGH YIELD
7241000 STORA ENSO OYJ 2.500% 17-07/0612027 EUR 7051069 124 9691400 g0RT DURATION - X CAP usD 9876640 1.74
2945000 STORA ENSO OYJ 2.500% 18-21/03/2028 EUR 2838723 050 | Total securities portfolio 557 370 260 98.23
Jersey Island 9746 749 1.71
2450000 AA BOND CO LTD 2.875% 16-31/01/2022 GBP 2523582 0.44
6681000 ASTON MARTIN 5.750% 17-15/04/2022 GBP 7223167 1.27
Cayman Islands 8899 714 1.57
7471182 PUBMASTER FIN 5.943% 02-30/09/2022 GBP 8899714 157
Denmark 8158 082 1.44
1067 000 DKT FINANCE 7.000% 18-17/06/2023 EUR 1123830 0.20
5735000 TELE DANMARK 5.625% 11-23/02/2023 GBP 7034 252 1.24
Spain 7001 588 1.23
2007000 EDREAMS ODIGEO SA 5.500% 18-01/09/2023  EUR 1868992 0.33
5239000 GRIFOLS SA 3.200% 17-01/05/2025 EUR 5132596 0.90
Isle of Man 3247 356 0.57
3360000 PLAYTECH PLC 3.750% 18-12/10/2023 EUR 3247 356 0.57
Switzerland 2629722 0.46
2811000 KB ACT SYS BV 5.000% 18-15/07/2025 EUR 2629722 0.46
Floating rate bonds 37453 943 6.60
The Netherlands 9864026 1.74
REPSOL INTERNATIONAL FINANCE 15-
3034000 p e RN EUR 3007 195 0.55
4700000 TELEFONICA EUROP 16-31/12/2049 FRN EUR 4730832 0.83
2200000 TELEFONICA EUROP 18-31/12/2049 FRN EUR 2035999 0.36
United Kingdom 8745000 1.54
7589000 CO-OP GRP HLD 11-08/07/2020 SR GBP 8745000 1.54
Australia 7730 332 1.36
7664 000 ORIGIN ENERGY FIN 14-16/09/2074 FRN EUR 7730332 1.36
Germany 7374 504 1.30
6600 000 RWE AG 12-29/03/2049 FRN GBP 7374504 1.30
France 2133250 0.38
2650 000 NOVAFIVES 18-15/06/2025 FRN EUR 2133250 0.38
lta/y 1606 831 0.28
1625000 NEXI CAPITAL SPA 18-01/05/2023 FRN EUR 1606 831 0.28
Luxembourg 0 0.00
3000000 HELLAS Il 06-15/01/2015 FRN DFLT EUR 0 0.00
Other transferable securities 4153 505 0.72
Bonds 4131217 0.72
France 2052047 0.36
2482000 LAFIN ATALIAN 5.125% 15/05/2025 EUR 2052 047 0.36
United States of America 1152576 0.20
1160000 LEVI STRAUSS 3.375% 17-15/03/2027 EUR 1152576 0.20
Iceland 926 594 0.16
TEVA PHARMACEUTICAL F 4.500% 18-
916 000 e EUR 926 594 0.16

The accompanying notes form an integral part of these financial statements
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>’ PARVEST
Bond Euro Inflation-Linked

Securities portfolio at 31/12/2018

Expressed in EUR

Quantity Denomination (gﬂfrt:rt\f; Market value u/:lssfe?:t
Transferable securities admitted to an official stock
exchange listing and/or traded on another regulated 230 626 199 94.44
market
Bonds 230 626 199 94.44
France 112596 419 46.13
4954 268 FRANCE O.A.T. 0.100% 16-01/03/2021 EUR 5089 024 2.08
3138456 FRANCE O.A.T. 0.100% 16-25/07/2047 EUR 3226 647 1.32
7026100 FRANCE O.AT. 0.100% 17-01/03/2028 EUR 7320 494 3.00
9870929 FRANCE O.AT. I/L 0.100% 12-25/07/2021 EUR 10 148 302 416
3582471 FRANCE O.A.T. I/L 0.250% 13-25/07/2024 EUR 3828229 1.57
10 567 980 FRANCE O.A.T.I/L 0.100% 15-01/03/2025 EUR 11013 949 452
1023800 FRANCE O.AT.IIL 0.100% 18-25/07/2036 EUR 1063012 0.4
7692735 FRANCE O.AT.IIL 0.700% 14-25/07/2030 EUR 8632767 354
8916 437 FRANCE O.A.T.I/L 1.100% 10-25/07/2022 EUR 9660 068 3.96
461459 FRANCE O.A.T.IL 1.300% 10-25/07/2019 EUR 466 304 0.19
6923134 FRANCE O.AT.IIL 1.800% 07-25/07/2040 EUR 9770267 400
6639424 FRANCE O.AT.IIL 1.850% 11-25/07/2027 EUR 8092130 3.31
7766 542 FRANCE O.A.T.IIL 2.100% 07-25/07/2023 EUR 8818753 3.61
12 061471 FRANCE O.A.T.IIL 2.250% 04-25/07/2020 EUR 12722438 522
4629208 FRANCE O.AT.IL 3.150% 02-25/07/2032 EUR 6840 768 280
3896 733 FRANCE O.AT.IIL 3.400% 99-25/07/2029 EUR 5502 536 225
358 610 ?{f/gg/égngRRE FRANCE I/L 2.450% 03- EUR 400 691 016
Italy 62129 742 25.43
3074640 ITALY BTPS 0.100% /L 18-15/05/2023 EUR 2938 864 1.20
714 591 ITALY BTPS 0.500% I/L 15-20/04/2023 EUR 686 507 0.28
2020990 ITALY BTPS I/L 0.100% 16-15/05/2022 EUR 1969 051 0.81
2868 753 ITALY BTPS I/L 1.250% 15-15/09/2032 EUR 2614 582 1.07
14 449 328 ITALY BTPS I/L 1.300% 17-15/05/2028 EUR 13 829 451 5.67
996 270 ITALY BTPS I/L 1.650% 14-23/04/2020 EUR 1011015 041
6457 439 ITALY BTPS I/L 2.100% 10-15/09/2021 EUR 6727748 275
5400479 ITALY BTPS I/L 2.350% 04-15/09/2035 EUR 5732608 235
5945862 ITALY BTPS I/L 2.350% 14-15/09/2024 EUR 6277 284 2.57
5307 501 ITALY BTPS I/L 2.550% 09-15/09/2041 EUR 5648 455 2.31
10101315 ITALY BTPS IiL 2.600% 07-15/09/2023 EUR 10780 931 441
3532448 ITALY BTPS I/L 3.100% 11-15/09/2026 EUR 3913246 1.60
Spain 31582810 12.93
2351106 SPAIN I BOND 0.150% 18-30/11/2023 EUR 2423657 0.99
7912740 SPAIN I/L BOND 0.300% 16-30/11/2021 EUR 8200 764 3.36
6851386 SPAIN I/L BOND 0.650% 17-30/11/2027 EUR 7162439 293
6133320 SPAIN L BOND 0.700% 18-30/11/2033 EUR 6148 929 252
6766 677 SPAIN /L BOND 1.800% 14-30/11/2024 EUR 7647021 313
Germany 24317 228 9.95
6466 800 DEUTSCHLAND I/L 0.100% 12-15/04/2023 EUR 6818 594 279
6813 320 DEUTSCHLAND I/L 0.100% 15-15/04/2026 EUR 7383595 3.02
2940296 DEUTSCHLAND I/L 0.100% 15-15/04/2046 EUR 3608 331 1.48
3739149 DEUTSCHLAND I/L 0.500% 14-15/04/2030 EUR 4321335 1.77
2124 403 DEUTSCHLAND I/L 1.750% 09-15/04/2020 EUR 2185373 0.89
Shares/Units in investment funds 7372826 3.02
Luxembourg 7372826 3.02
72980.43 :3_I\ICPAI;ARIBAS INSTICASH MONEY 3M EUR - EUR 7372826 3.02
Total securities portfolio 237999 025 97.46

The accompanying notes form an integral part of these financial statements
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>’ PARVEST
Bond Euro Long Term

Securities portfolio at 31/12/2018

Expressed in EUR

i 0, i 0,
Quantity Denomination Quotation Market value % of net Quantity Denomination Quotation Market value % of net
currency assets currency assets
Transferable securities admitted to an official stock The Netherlands 1261504 3,68
exchange listing and/or traded on another regulated 33704 421 98.13 600 000 ABN AMRO BANK NV 1.250% 18-10/01/2033 EUR 596 730 1.74
market 170000 BNG BANK NV 1.500% 18-15/07/2039 EUR 171 280 0.50
Bonds 33704 421 98.13 395150 TsE/mS&LSANDs GOVERNMENT 2.500% 12- EUR 493494 144
France 8033758 23.38 Portugal 674784 1.96
600000 FRANCE O.AT. 1.250% 16-25/05/2036 EUR 599 489 1.75 324990 PORTUGUESE OTS 2.250% 18-18/04/2034 EUR 323814 0.94
1941817 FRANCE O.AT. 1.500% 15-25/05/2031 EUR 2067771 6.01 90000 PORTUGUESE OTS 3.875% 14-15/02/2030 EUR 107 950 0.31
180000 FRANCE O.AT. 1.750% 16-25/05/2066 EUR 173745 0.51 200000 PORTUGUESE OTS 4.100% 15-15/02/2045 EUR 243020 071
2490000 FRANCE O.AT. 1.750% 17-25/06/2039 EUR 2666 997 775
Ireland 546 429 1.59
516000 FRANCE O.A.T. 2.000% 17-25/05/2048 EUR 559 820 1,63 278 386 IRISH GOVT 1.350% 16-18/03/2031 EUR 28785 082
440000 FRANCE O.AT. 2.750% 12-25/10/2027 EUR 524 363 153 250000 IRISH GOVT 2.000% 15180212045 EUR 263644 077
629444 FRANCE O.AT. 3.250% 13-25/05/2045 EUR 864 611 252 i
350000 FRANCE O.A.T. 4.000% 10-2504/2060 EUR 576962 168 Supranational 516 198 1.50
320000 EFSF 1.250% 17-24/05/2033 EUR 323200 0.94
ltaly 7145429 20.82 193000 EFSF 1.450% 17-05/09/2040 EUR 192 998 056
635000 ITALY BTPS 1.650% 15-01/03/2032 EUR 545 467 1.59 )
550000 ITALY BTPS 2.450% 17-01/09/2033 EUR 510 061 149 Slovakia 364 196 1.06
% 14-
1020000 ITALY BTPS 2.700% 16-01103/2047 EUR 905 189 - 290 000 SLOVAKIA GOVT 3.625% 14-16/01/2029 EUR 364196 1.06
1410000 ITALY BTPS 3.500% 14-01/03/2030 EUR 1504 876 438 Slovenia 129 461 0.38
1275000 ITALY BTPS 5.000% 03-01/08/2034 EUR 1568 001 457 130000 REP OF SLOVENIA 1.750% 16-03/11/2040 EUR 129 461 0.38
1299000 ITALY BTPS 5.000% 09-01/09/2040 EUR 1593105 464 Luxembourg 69 513 0.20
400000 ITALY BTPS 5.750% 02-01/02/2033 EUR 518730 151 69000 EFSF 1.750% 18-17/07/2053 EUR 69513 0.20
Germany 6213779 18.09 Finland 60 441 0.18
760 000 ?ﬁ’j?/g;?gfﬁ“BUK DEUTSCHLAND 2.500% EUR 1068 658 311 60000 FINNISH GOVT 0.500% 17-15/09/2027 EUR 60 441 0.18
350000 EUNDESREPUBLIKDEUTSCHLAND 4750% g 570315 166 | Total securities portfolio 33704 421 98.13
BUNDESREPUBLIK DEUTSCHLAND 4.750%
977181 g0 10712040 EUR 1767 458 515
420000 KFW 0.375% 15-23/04/2030 EUR 400619 147
210000 KFW 0.625% 17-22/02/2027 EUR 212640 062
627000 KFW 1.125% 18-09/05/2033 EUR 636 469 1.85
350000 LAND BRANDENBURG 1450% 18-26/11/2038  EUR 353350 1.03
360 000 NORDRHEIN-WEST 1.000% 16-16/10/2046 EUR 316 961 0.92
191000 NORDRHEIN-WEST 1.550% 17-16/06/2048 EUR 191 259 0.56
400000 NORDRHEIN-WEST 1.650% 17-16/05/2047 EUR 409692 1.19
280000 NORDRHEIN-WEST 1.750% 17-26/10/2057 EUR 286358 0.83
Spain 5093 834 14.82
1523000 SPANISH GOVT 1.950% 15-30/07/2030 EUR 1583 239 461
420000 SPANISH GOVT 2.350% 17-30/07/2033 EUR 440 631 1.28
369000 SPANISH GOVT 2.700% 18-31/10/2048 EUR 376179 1.10
100000 SPANISH GOVT 2.900% 16-31/10/2046 EUR 107 308 0.31
220000 SPANISH GOVT 3.450% 16-30/07/2066 EUR 251173 073
420000 SPANISH GOVT 5.150% 13-31/10/2028 EUR 563 441 1.64
1173000 SPANISH GOVT 5.150% 13-31/10/2044 EUR 1771863 515
Belgium 2253765 6.57
BELGIUM GOVERNMENT 0320 4.250% 10-
390 000 poooat EUR 584 070 1.70
BELGIUM GOVERNMENT 0338 2.250% 17-
200000 enoes EUR 212020 062
BELGIUM GOVERNMENT 1.450% 17-
75000 5662037 EUR 74502 0.22
BELGIUM GOVERNMENT 1.600% 16-
470000 5 e EUR 452411 1.32
BELGIUM GOVERNMENT 1.900% 15-
380000 50603 EUR 404 449 1.18
BELGIUM GOVERNMENT 3.750% 13-
366 000 oenoas EUR 526 313 153
Austria 1341330 3.90
REPUBLIC OF AUSTRIA 0.750% 18-
410000 500 o8 EUR 419541 1.22
REPUBLIC OF AUSTRIA 2.400% 13-
470000 St ming EUR 566 564 1.65
REPUBLIC OF AUSTRIA 3.150% 12-
250000 oorening EUR 355225 1.03

The accompanying notes form an integral part of these financial statements
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>’ PARVEST
Bond Euro Medium Term

Securities portfolio at 31/12/2018

Expressed in EUR

i 0, i 0,
Quantity Denomination Quotation Market value % of net Quantity Denomination Quotation Market value % of net
currency assets currency assets
Transferab!e securities admitted to an official stock ltaly 70 693 962 14.65
exchange listing and/or traded on another regulated 453 996 746 94.04 2900000 CREDITO EMILIANO 0.875% 14-05/11/2021 EUR 2915688 0.60
market 7200000 INTESA SANPAOLO 1.125% 15-14/01/2020 EUR 7229829 150
Bonds 427 709 352 88.59 2050 000 INTESA SANPAOLO 5.000% 09-23/09/2019 EUR 2106 990 044
France 3800 000 ITALY BTPS 0.950% 18-01/03/2023 EUR 3701618 077
102 565 807 21.25 6000 000 ITALY BTPS 1.200% 17-01/04/2022 EUR 5996 336 124
1400000 ACCOR 2.625% 14-05/02/2021 EUR 1460830 0.30
10900 000 ITALY BTPS 1.450% 15-15/09/2022 EUR 10912 062 2.26
700000 ATOS SE.0.750% 16.07/05/2022 EUR 699321 014 6000 000 ITALY BTPS 2.000% 18-01/02/2028 EUR 5722564 1.19
2500000 AUCHAN SA 0 625% 17-07/02/2022 ER 2433649 050 101303 000 ITALY BTPS 2'3000/0 18-15/10/2021 EUR 10 670 380 2'21
4700000 AUTOROUTES PARIS 1.125% 14-15/01/2021 EUR 4785 486 0.99 R ’
3200000 ITALY BTPS 2.500% 18-15/11/2025 EUR 3247202 067
2500000 AXA BANK EUROPE 0.125% 17-14/03/2022 EUR 2508 552 052
4600000 ITALY BTPS 3.750% 14-01/09/2024 EUR 5023 752 1.04
2766000 BNP PARIBAS 1.000% 15-17/04/2024 EUR 2726869 056 4978850 ITALY BTPS I/L 1.250% 14-27/10/2020 EUR 5079423 1.05
700000 BPCE 0.875% 18-31/01/2024 ER 4607140 095 7970160 ITALY BTPS IIL 1'6500/0 14-23/04/2020 EUR 8088 118 1'68
1800000 CAISSE CENT IMMO 0.125% 17-01/03/2021 EUR 1811988 0.38 R )
2000000 CAISSE REFIN L HAB 3.600% 12-08/03/2024 EUR 2346019 049 Germany 52 696 023 10.89
BUNDESREPUBLIK DEUTSCHLAND 1.500%
800 000 %I/E1 E};ﬂél\zr\éCEMENT FONCIER 0.375% 15- EUR 807 769 047 4800 000 13-15/02/2023 ° EUR 5182 825 1.07
. BUNDESREPUBLIK DEUTSCHLAND 120
1000 000 %ﬁ :}?&%CEMENT FONCIER 3.500% 10 EUR 1066 938 022 19000000 (00 702022 EUR 19 326 341 399
BUNDESREPUBLIK DEUTSCHLAND 120
1500000 SzgglzwleCOLE HOME 0.375% 16- EUR 1513343 0.31 9800000 (' \0r 17.08/04/2022 EUR 9968 338 2.06
% 16-
1500000 g;gg% 2AZGRICOLE HOME L 0.050% 18- EUR 1 499 804 031 2000000 HENKEL AG & CO 0.000% 16-13/09/2021 EUR 1995499 0.41
12,000 000 KFW 0.000% 17-15/12/2022 EUR 12076 296 250
% 16-
7500000 DEXIACREDITLOCAL 0.040% 161111212019 EUR 7525903 1.56 1487000 MUNCHEN HYPOBANK 1.375% 13-16/04/2021  EUR 1540 111 0.32
0/ -
3000000 DEXIA CREDIT LOCAL 0.250% 15-19/03/2020  EUR 3018316 0.63 2599.000 NORDRHEIN-WEST 0.000% 17051212022 EUR 2606613 054
350 000 DEXIA CREDIT LOCAL 2.000% 14-22/01/2021 EUR 365783 0.08
2800000 ELEC DE FRANCE 2.250% 13-27/04/2021 EUR 2934711 061 The Netherl /andsu 33099 553 6.87
1400000 EUTELSAT SA 1 125% 16.23106/2021 EUR 1 407292 029 2300000 ABN AMRO BANK NV 2.12504 13-26/11/2020 EUR 2389993 050
15700000 FRANGE OAT. 0.000% 16.25/05/2021 EUR 15 860 642 228 3170000 ABN AMRO BANK NV 2.875% 15-30/06/2025 EUR 3258 062 067
BANK NEDERLANDSE GEMEENTEN 0.050%
10600000 FRANCE O.A.T. 0.000% 16-25/05/2022 EUR 10710 171 222 2500000 447410772023 EUR 2501669 0.52
10000 000 FRANCE O.A.T. 0.000% 17-25/03/2023 EUR 10060 212 2.08 1504 000 BMW FINANCE NV 0.125% 17-12/01/2021 EUR 1501210 0.31
2448006 FRANCE O.AT.IIL 1.850% 11-25/07/2027 EUR 2983630 0.62 3478000 BMW FINANCE NV 0.375% 18-10/07/2023 EUR 3407 067 07
3500000 HSBC FRANCE 0.200% 18-04/09/2021 EUR 3490137 0.72 6687 000 ING BANK NV 0.700% 15-16/04/2020 EUR 6742570 140
3500000 HSBC FRANCE 0.600% 18-20/03/2023 EUR 3500907 073 3000000 ING BANK NV 0.750% 16-22/02/2021 EUR 3035207 0.63
1600000 LA BANQUE POSTALE 0.500% 16-18/01/2023  EUR 1624 672 0.34 1200000 ING GROEP NV 1.000% 18-20/09/2023 EUR 1192988 0.25
1800000 LA BANQUE POSTALE 1.875% 13-11/09/2020  EUR 1863224 0.39 2567 000 PACCAR FINANCIAL 0.125% 17-19/05/2020 EUR 2566 081 053
696 000 LA POSTE 4.375% 03-26/06/2023 EUR 818977 0.17 1300000 RABOBANK 4.125% 12-14/09/2022 EUR 1446754 0.30
38000 PPR 3.125% 12-23/04/2019 EUR 39784 0.01 3000000 SHELL INTL FIN 1.250% 15-15/03/2022 EUR 3095 053 0.64
2400000 PSA BANQUE FRANCE 0.500% 17-17/01/2020  EUR 2404673 050 1000000 TENNET HLD BV 0.875% 15-04/06/2021 EUR 1018 154 021
200000 SANOFI0.000% 16-13/01/2020 EUR 200 181 0.04 947000 TOYOTA MOTOR FIN 0.625% 18-26/09/2023 EUR 944 745 0.20
3700000 SOCIETE GENERALE 0.125% 16-05/10/2021 EUR 3684 666 0.76 United Kingdom 18 962 570 293
9 - -
900000 SOCIETE GENERALE 0.250% 18-11/09/2023 EUR 899 853 0.19 2000000 2\53/51;152 ONZAOTIONAL TREASURY 0.875% 15 EUR 2017 245 0.42
900000 UNIBAIL-RODAMCO 0.125% 18-14/05/2021 EUR 898 365 0.19
1000 000 ANZNEW ZEALAND INTLILDN 0.400% 17- EUR 994340 01
Spain 88 443 940 18.32 01/03/2022 -
1800000 AMADEUS CAP MKT 0.000% 17-19/05/2019 EUR 1801680 037 4000000 BG ENERGY CAP 3.625% 10-16/07/2019 EUR 4077186 0.84
% 17-
1000 000 AMADEUS CAP MKT 0.125% 16-06/10/2020 EUR 998 627 021 2702000 SRITA TELECOMM PLC 0.500% 17 EUR 2669749 055
2000 000 gg’;;/o f;"m%/‘g'ozzﬁ’w ARGENTARIA EUR 2030168 042 1400000 CREDIT AGRICOLE 0.750% 16-01/12/2022 EUR 1409203 029
o .
8700 000 ggglocu;) OBSIL(%A;% /\élozz%AYA ARGENTARIA EUR 9251856 192 1162000 DIAGEO FINANCE PLC 0.000% 17-17/11/2020  EUR 1163917 0.24
-500% 05- . 1006000 DIAGEO FINANCE PLC 0.250% 18-22/10/2021  EUR 1006 659 021
9500000 BANCO POPULAR ESPANOL 0.750% 15- EUR 9632058 200
29/09/2020 g 1500000 FCE BANK PLC 1.134% 15-10/02/2022 EUR 1446 519 0.30
3400000 BANKIA 0.875% 16-21/01/2021 EUR 3459452 0.72 1000000 FCE BANK PLC 1.528% 15-09/11/2020 EUR 1002909 021
1100000 BANKIA 1.125% 15-05/08/2022 EUR 1133630 0.23 3175000 UNILEVER NV 0.000% 16-29/04/2020 EUR 3174873 0.66
700000 BANKINTER SA 0.875% 15-03/08/2022 EUR 715325 0.15 Belgium 11983 462 248
2100000 CAJA RURAL NAV 0.500% 15-16/03/2022 EUR 2113279 0.44 2200000 APETRANV 2.125% 12-171212020 EUR 2992 044 047
1600000 KUTXABANK 1.750% 14-27/05/2021 EUR 1664971 034 9500000 KBC BANK NV 1.250% 13-28/05/2020 EUR 9691418 201
11900 000 SPANISH GOVT 0.050% 17-31/01/2021 EUR 11976 976 248 Austr 05804728 203
20500000 SPANISH GOVT 0.400% 17-30/04/2022 EUR 20770579 429 REPUBLLIJCS C’)’{:aAUSTRI A 0.000% 16~ :
6900 000 SPANISH GOVT 0.450% 17-31/10/2022 EUR 6989698 145 5200000 4510712023 EUR 5243092 109
4900 000 SPANISH GOVT 0.750% 16-30/07/2021 EUR 5014432 1.04 4510000 REPUBLIC OF AUSTRIA 0.000% 17- EUR 4561636 0.94
2500000 SPANISH GOVT 1.150% 15-30/07/2020 EUR 2558 416 053
7000000 SPANISH GOVT 4.400% 13-31/10/2023 EUR 8332793 173

The accompanying notes form an integral part of these financial statements
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>’ PARVEST
Bond Euro Medium Term

Securities portfolio at 31/12/2018

Expressed in EUR

i 0,
Quantity Denomination Quotation Market value % of net
currency assets
Finland 9235492 1.91
3400000 FINNISH GOVT 3.500% 11-15/04/2021 EUR 3713579 0.77
NORDEA BANK FINLAND 0.125% 15-
3700000 1m0 EUR 3717933 0.77
1800 000 NORDEA MORTGAGE 0.025% 17-24/01/2022 EUR 1803 980 0.37
Portugal 9024 976 1.87
8100000 PORTUGUESE OTS 2.875% 15-15/10/2025 EUR 9024 976 1.87
Ireland 6626 531 1.37
6600 000 IRISH GOVT 0.000% 17-18/10/2022 EUR 6626 531 1.37
Luxembourg 5178439 1.07
1120 000 LOGICOR FIN 1.500% 18-14/11/2022 EUR 1104 591 0.23
4071000 NOVARTIS FINANCE 0.000% 17-31/03/2021 EUR 4073848 0.84
Canada 3014220 0.63
ROYAL BANK OF CANADA 0.250% 18-
1294000 poo oo EUR 1292771 0.27
TORONTO DOMINION BANK 0.625% 18-
1724000 oo EUR 1721449 0.36
Denmark 2968 259 0.61
3010000 CARLSBERG BREW 0.500% 17-06/09/2023 EUR 2968 259 0.61
Sweden 2635316 0.55
1647 000 NORDEA BANK AB 0.300% 17-30/06/2022 EUR 1644139 0.34
SKANDINAVISKA ENSKILDA BANK 2.000%
953,000 )4 461021201 EUR 991177 0.21
Norway 773074 0.16
771000 DNB BOLIGKREDITT 0.375% 18-14/11/2023 EUR 773074 0.16
Floating rate bonds 26 287 394 5.45
United States of America 15 339 468 3.18
6100000 AT&T INC 14-04/06/2019 FRN EUR 6107 427 1.27
2300000 CITIGROUP INC 14-11/11/2019 FRN EUR 2306 404 048
GOLDMAN SACHS GROUP 16-
3050000 5775091 FRN EUR 3050 236 0.63
GOLDMAN SACHS GROUP 18-
3898000 o0 FRN EUR 3875401 0.80
France 5655 244 117
5500000 LA BANQUE POSTALE 14-23/04/2026 FRN EUR 5655 244 147
United Kingdom 2701777 0.56
2700000 HSBC HOLDINGS PLC 13-10/01/2024 FRN EUR 2701777 0.56
Spain 1885 608 0.39
BANCO BILBAO VIZCAYA ARGENTARIA 17-
1900000 51077027 FRN EUR 1885 608 0.39
ltaly 705297 0.15
684 000 UNICREDIT S.P.A. 13-28/10/2025 FRN EUR 705 297 0.15
Total securities portfolio 453 996 746 94.04

The accompanying notes form an integral part of these financial statements
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>’ PARVEST
Bond Euro Short Term

Securities portfolio at 31/12/2018

Expressed in EUR

Quantity Denomination (gﬂfrt:rt\f; Market value u/:lssfe?:t Quantity Denomination (gﬂfrt:rt\f; Market value u/:lssfe?:t
Transferable securities admitted to an official stock 9000000 SPANISH GOVT 5.500% 11-30/04/2021 EUR 10 196 535 2.39
exchange ||st|ng and/or traded on another regu|ated 400 374 473 93.76 400000 TELEFONICA EMIS 4.693% 09-11/11/2019 EUR 415955 0.10
market 500 000 TELEFONICA EMIS 4.710% 12-20/01/2020 EUR 524 358 0.12

Bonds 377 465 981 88.39 Germany 31484 240 7.39
25000 000 KFW 0.125% 15-01/06/2020 EUR 25210318 5.91
France 120027 932 2811 1230000 LAND HESSEN 0.125% 15-14/10/2019 EUR 1235482 0.29

2000000 ACCOR 2.625% 14-05/02/2021 EUR 2086 900 0.49
1400000 LANXESS 0.250% 16-07/10/2021 EUR 1399 097 033
8000000 AGENCE FRANCAISE 0.125% 16-31/03/2021 EUR 8052693 1.89 2000000 VOLKSWAGEN LEAS 0.250% 17-05/10/2020 FUR (08037 047
1900000 AGENCE FRANCAISE 2.125% 13-15/02/2021 EUR 1992537 047 653000 VOLKSWAGEN LEAS 0.250°% 161600212021 FUR 648970 039

3000000 g‘}g‘gf?gg@g;ﬁggf DUCREDITMUTUEL g p 2975040 070
1700000 BNP PTARIBAS 2.250% 14-13/01/2021 EUR 1775133 042 The Netherlands 23676948 5.54
2000000 BOUYGUES 3.641% 10-29/10/2019 EUR 2059020 048 11668000 Qi::\(/l f,ég;fj‘ﬁgsfefﬂégﬁﬁg,q 0.125% EUR 17681 041
2600000 BPCE 0.625% 16-20/04/2020 EUR 2619008 061 7010000 150311172020 o EUR 073913 166
5000000 BPCE SFH 1.750% 12-29/11/2019 EUR 5088 966 119 700000 COOPERATIEVE RAB 0.750% 18-29/08/2023 EUR 697 685 0.16
2000000 CAISSE REFIN L HAB 1.375% 13-25/10/2019 EUR 2027425 047 2574000 DEUTSCHE TEL FIN 0.375% 17-30/10/2021 EUR 2582761 0.60
2500000 CAISSE REFIN L HAB 3.750% 10-19/02/2020 EUR 2611861 061 1700000 ING BANK NV 0.375% 18-26/11/2021 EUR 1708402 040
2200000 CARREFOUR SA 1.750% 13-22/05/2019 EUR 2213998 052 2215000 LINDE FINANCE BV 0.250% 17-18/01/2022 EUR 2222406 052
600000 CIE DE ST GOBAIN 0.875% 18-21/09/2023 EUR 58 352 0.14 3200000 RABOBANK 3.750% 10-09/11/2020 EUR 3398 583 0.80
3500000 CREDIT AGRICOLE SA 0.000% 11-13/10/2019  EUR 4880103 1.14 1400000 RABOBANK 5.875% 09-20/05/2019 EUR 1430002 0.33
1500000 CREDIT AGRICOLE SA4.150% 11-14/04/2019  EUR 1516 880 0.36 1263000 TOYOTA MOTOR FIN 0.625% 18-26/09/2023 EUR 1259992 0.30
3600000 DEXIA CREDIT LOCAL 0.040% 16-11/12/2019  EUR 3612433 0.85 1500000 VONOVIA BV 1.625% 15-15/12/2020 EUR 1535077 0.36

10000 000 DEXIA CREDIT LOCAL 0.200% 16-16/03/2021 EUR 10081377 2.36 Ireland 20 063 645 4.69

13100000 FRANCE O.A.T. 0.250% 15-25/11/2020 EUR 13292722 3.1 4000000 BANK IRELAND MTGE 1.750% 14-19/03/2019 EUR 4015959 0.94
5000000 FRANCE O.A.T. 2.500% 10-25/10/2020 EUR 5277759 1.24 970000 FCA BANK IE 1.000% 18-21/02/2022 EUR 955135 022

16533900 FRANCE O.A.T.IIL 1.300% 10-25/07/2019 EUR 16 707 506 391 2240000 FCA CAPITAL IRE 1.250% 16-21/01/2021 EUR 2237879 052
2400000 LA BANQUE POSTALE 4.375% 10-30/11/2020  EUR 2577842 0.60 2500000 FGA CAPITAL IRE 2.000% 14-23/10/2019 EUR 2531938 0.59

700000 LVMH 1.750% 13-13/11/2020 EUR 721473 047 10000 000 IRISH GOVT 0.800% 15-15/03/2022 EUR 10322734 242
1295000 PSA BANQUE FRANCE 0.500% 17-17/01/2020  EUR 1297 521 0.30 United States of America 10016 616 233
3000000 PSA BANQUE FRANCE 0.750% 18-19/04/2023  EUR 2911023 068 1519000 ABBOTT IL FIN 0.875% 18-27/08/2023 EUR 1515774 0.35
1400000 RCI BANQUE 0.250% 18-12/07/2021 EUR 1375928 0.32 1000000 13[/]\/% 2((); ?MERICA CORP 1.875% 13- EUR 1001985 023
1560 000 RCI BANQUE 0.375% 16-10/07/2019 EUR 1561170 037
5000000 SAGESS 1.750% 12-22110/2019 EUR 5081850 119 900000 FEDEX CORP 0.500% 16-09/04/2020 EUR 902 914 0.21

HONEYWELL INTERNATIONAL 0.650% 16-

6000000 SNCF RESEAU 0.100% 16-27/05/2021 EUR 6039732 141 1110000 54 /0919000 EUR 1114274 0.26
3900000 SOCIETE GENERALE 0.125% 16-05/10/2021 EUR 3883837 0.91 2000000 IBM CORP 1.375% 12-19/11/2019 EUR 2025360 047
2400000 ST GOBAIN 4.500% 11-30/09/2019 EUR 2480 046 058 469000 INTERNATIONAL FL 0.500% 18-25/09/2021 EUR 470259 0.11
2600000 VIVENDI SA 0.750% 16-26/05/2021 EUR 2627797 0.62 1469000 JOHNSON CONTROLS 0.000% 17-04/12/2020  EUR 1461085 0.34

Italy 76 577 957 1794 1500000 JP MORGAN CHASE 1.875% 12-21/11/2019 EUR 1524 965 0.36
2000000 FERROV DEL STATO 4.000% 13-22/07/2020 EUR 2092800 0.49 Luxembourg 5322 898 1.24
1200000 INTESA SANPAOLO 1.125% 15-14/01/2020 EUR 1204 971 0.28 2020000 HEIDELCEMENT FIN 0.500% 17-18/01/2021 EUR 2014758 047
2161000 INTESA SANPAOLO 3.000% 13-28/01/2019 EUR 2165538 0.51 3390000 LOGICOR FIN 2.250% 18-13/05/2025 EUR 3308 140 077
2000000 INTESA SANPAOLO 5.000% 09-23/09/2019 EUR 2055600 048 Supranational 5018195 118

1811000 ITALGAS SPA 0.500% 17-19/01/2022 EUR 1785987 042 4970574 ESM 0400% 15-03/11/2020 EUR 5018195 118

22500 000 ITALY BTPS 0.650% 15-01/11/2020 EUR 22549979 5.29 )

15500 000 ITALY BTPS 1.050% 14-01/12/2019 EUR 15611442 366 2125000 ANHEUBS?EIg'_”éZSCH INBEV 0.625% 16- fR 4555136352 10' 16‘:
2000000 ITALY BTPS 1.450% 17-15/11/2024 EUR 1931392 045 1710312020 :
2000000 ITALY BTPS 1.850% 17-15/05/2024 EUR 1991112 047 2000000 APETRA NV 2.125% 12-17/12/2020 EUR 2083677 049
4200000 ITALY BTPS 3.750% 10-01/03/2021 EUR 4477 366 1.05 Denmark 3835890 0.89

17932 860 ITALY BTPS I/L 1.650% 14-23/04/2020 EUR 18 198 266 4.26 2000000 CARLSBERG BREW 2.625% 12-03/07/2019 EUR 2027 505 0.47
1500000 POSTE VITA 2.875% 14-30/05/2019 EUR 1510014 0.35 1833000 SYDBANK A'S 1.375% 18-18/09/2023 EUR 1808 385 0.42
1000000 UNIONE DI BANCHE 2.875% 14-18/02/2019 EUR 1002 790 023 United Kingdom 3405 068 079

Spain 67 177 384 15.74 1677000 DIAGEO FINANCE PLC 0.250% 18-22/10/2021  EUR 1678099 0.39

1000000 AMADEUS CAP MKT 0.125% 16-06/10/2020 EUR 998 627 0.23 637 000 FCE BANK PLC 0.869% 17-13/09/2021 EUR 617 013 0.14

7000 000 ?ﬁg‘;}: fg%‘/‘(%/‘g'ozzﬁ”’* ARGENTARIA EUR 7113667 167 1110000 UNILEVER NV 0.000% 16-29/04/2020 EUR 1109 956 0.26

1500 000 KUTXABANK 1.750% 14-27/05/2021 EUR 1560 911 037 Canada 2071200 0.49

16500 000 SPANISH GOVT 0.050% 17-31/01/2021 EUR 16 606 732 3.89 2075000 CAISSE DESJARDINS 0.250% 18-27/09/2021 EUR 2071200 049
2000000 SPANISH GOVT 0.400% 17-30/04/2022 EUR 2026398 047 Japan 2011313 047

20000000 SPANISH GOVT 0.750% 16-30/07/2021 EUR 20467070 480 2000000 MIZUHO FINANCIAL 1.020% 18-11/10/2023 EUR 2011313 047
4000000 SPANISH GOVT 1.150% 15-30/07/2020 EUR 4093465 0.96
3000000 SPANISH GOVT 4.000% 10-30/04/2020 EUR 3173666 074

The accompanying notes form an integral part of these financial statements
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>’ PARVEST
Bond Euro Short Term

Securities portfolio at 31/12/2018

Expressed in EUR

i 0,
Quantity Denomination Quotation Market value % of net
currency assets
Austria 1008 815 0.24
1000000 KA FINANZ 0.375% 15-11/08/2020 EUR 1008 815 0.24
Australia 943 245 0.22
NATIONAL AUSTRALIA BANK 4.625% 10-
900 000 /oo EUR 943 245 0.22
Floating rate bonds 22908 492 5.31
United States of America 10 432 905 2.43
5130000 AT&T INC 14-04/06/2019 FRN EUR 5136 246 1.20
BANK OF AMERICA CORP 16-
2000000 5ot FrN EUR 2003 537 047
COLGATE-PALMOLIVE CO 15-
1250000 44010 RN EUR 1250 654 0.29
1446000 FORD MOTOR CREDIT 17-01/12/2021 FRN EUR 1342414 0.31
GOLDMAN SACHS GROUP 16-
700000 57 rinio1 FRN EUR 700 054 0.16
ltaly 3884928 0.91
2005000 INTESA SANPAOLO 17-19/04/2022 FRN EUR 1937728 045
2000000 ITALY CCTS EU 15-15/06/2022 FRN EUR 1947 200 046
France 2919 157 0.69
1400000 JC DECAUX SA 18-24/10/2020 FRN EUR 1396 857 0.33
1532000 RCI BANQUE 17-08/07/2020 FRN EUR 1522300 0.36
The Netherlands 2159 630 0.51
2200000 ING GROEP NV 18-20/09/2023 FRN EUR 2159 630 051
Japan 1778721 0.42
TAKEDA PHARMACEUTICAL 18-
1783000 100 RN EUR 1778721 042
Ireland 1733 151 0.41
1795000 FCA BANK IE 18-17/06/2021 FRN EUR 1733151 041
Money Market Instruments 8976 910 2.10
ltaly 8976 910 2.10
9000000 ITALY BOTS 0.000% 18-13/09/2019 EUR 8976910 210
Shares/Units in investment funds 16 143 321 379
France 16 143 321 3.79
550 BNP PARIBAS INVEST 3 MOIS - I - C EUR 3225155 0.76
129.00 BNP PARIBAS LCR 1 FCP EUR 12918 166 3.03
Total securities portfolio 425 494 704 99.65

The accompanying notes form an integral part of these financial statements
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>’ PARVEST
Bond Euro Short Term Corporate

Securities portfolio at 31/12/2018

Expressed in EUR

Quantity Denomination (gﬂfrt:rt\f; Market value u/:lssfe?:t Quantity Denomination (gﬂfrt:rt\f; Market value u/:lssfe?:t
Transferable securities admitted to an official stock 600000 ORANGE 3.875% 10-14/01/2021 EUR 645 267 0.26
exchange ||st|ng and/or traded on another regu|ated 225957 610 90.54 500000 PEUGEOQT 2.375% 16-14/04/2023 EUR 515590 0.21
market 600000 PEUGEQT 6.500% 13-18/01/2019 EUR 601 554 0.24

Bonds 171 583 483 68.72 100 000 RCI BANQUE 0.625% 15-04/03/2020 EUR 100 339 0.04
100 000 RCI BANQUE 0.750% 17-12/01/2022 EUR 98 790 0.04
France 35333 946 14.17 100000 RCI BANQUE 0.750% 17-26/09/2022 EUR 97730 0.04
300000 AIR LIQUIDE FIN 0.125% 16-13/06/2020 EUR 300 542 0.12 600000 RCI BANGUE 1.125% 14-30/09/2015 EUR 603870 024
100000 AUCHAN SA 0.625% 17-07/02/2022 EUR 97348 0.04 100 000 RCI BANQUE 1.375% 15-17/11/2020 EUR 101439 0.04
500 000 ?3,3253’2‘3“5 DU SUD 4125% 10- EUR 526 387 0.1 114000 RENAULT 1.000% 17-08/03/2023 EUR 112341 0.05
100000 /S%SZR(%TES DU SUD 5.625% 07- EUR 118420 005 100000 RENAULT 1.000% 18-18/04/2024 EUR 96318 0.04
300000 RENAULT 3.125% 14-05/03/2021 EUR 315329 013
100000 AUTOROUTES PARIS 4.875% 11-21/01/2019 EUR 100 527 0.04 155,000 REXEL SA2.125% 17150612025 FUR 46590 006
1000000 05221%: EGFEZESQJ%E DUCREDITHUTUEL — er 1001223 040 140 000 REXEL SA 2.625% 17-15/06/2024 EUR 138 463 006
400000 e Ty o CREDITMUTUEL g 399776 0.16 100000 REXEL SA 3.500% 16-15/0612023 EUR 101765 004
400 000 BANQGUE FEDERATIVE DU CREDIT MUTUEL EUR 398506 016 300000 RTE EDF TRANSPORT 2.125% 12-20/09/2019 EUR 304 722 0.12
gﬁﬁ%ﬁ éigé}{’ﬂf& DU CREDIT MUTUEL 500 000 SANOFI 0.000% 16-13/01/2020 EUR 500 451 0.20
300000 5 43095 13-19/09/2019 EUR 304557 0.12 200000 SANOF! 0.000% 16-13/09/2022 EUR 198 333 0.08
500 000 ?22‘5}]5553552335 DU CREDIT MUTUEL EUR 526 731 021 100000 SANOF10.000% 18-21/03/2020 EUR 100 108 0.04
500 00p EANCUE FEDERATIVE DU CREDIT MUTUEL - 5325 oot 100000 SANOFI0.500% 18-21/03/2023 EUR 100 901 0.04
4.000% 10-22/10/2020 1000000 SANOFI 1.875% 13-04/09/2020 EUR 1027 522 041
200000 BNP PARIBAS 0.500% 16-01/06/2022 EUR 200 820 0.08 500 000 SOCIETE GENERALE 0.125% 16-05/10/2021 EUR 497928 020
279000 BNP PARIBAS 1.000% 18-17/04/2024 EUR 273078 0.1 800000 SOCIETE GENERALE 0.250% 18-18/01/2022 EUR 795491 0.32
100000 BNP PARIBAS 1.125% 18-22/11/2023 EUR 99170 0.04 200000 SOCIETE GENERALE 0.500% 17-13/01/2023 EUR 195 069 0.08
200000 BNP PARIBAS 2.250% 14-13/01/2021 EUR 208839 0.08 1100000 SOCIETE GENERALE 0.750% 15-25/11/2020 EUR 1114 995 045
400000 BNP PARIBAS 2.500% 12-23/08/2019 EUR 406 826 0.16 200000 SOCIETE GENERALE 0.750% 16-19/02/2021 EUR 202 648 0.08
1000000 BNP PARIBAS 3.750% 10-25/11/2020 EUR 1070359 043 600 000 SOCIETE GENERALE 1.000% 16-01/04/2022 EUR 601988 0.24
700 000 BOUYGUES 3.641% 10-29/10/2019 EUR 720 657 0.29 100 000 SODEXO SA 1.125% 18-22/05/2025 EUR 100 899 0.04
300000 BPCE 0.375% 16-05/110/2023 EUR 295542 012 200000 ST GOBAIN 3.625% 12-15/06/2021 EUR 215 840 0.09
1300000 BPCE 0.625% 16-20/04/2020 EUR 1309504 0.52 500000 ST GOBAIN 4.500% 11-30/09/2019 EUR 516 676 021
200 000 BPCE 0.625% 18-26/09/2023 EUR 199 167 0.08 400 000 SUEZ 4.078% 11-17/05/2021 EUR 437573 0.18
500000 BPCE 0.750% 15-22/01/2020 EUR 504 307 0.20 500 000 TEREOS FIN GROUP 4.250% 13-04/03/2020 EUR 470850 0.19
300000 BPCE 1.125% 15-14/1212022 EUR 307 647 0.12 1200000 UNIBAIL-RODAMCO 0.125% 18-14/05/2021 EUR 1197 821 048
1000000 BPCE 1.375% 14-22/05/2019 EUR 1006 216 0.40 100 000 UNIBAIL-RODAMCO 1.125% 18-15/09/2025 EUR 99389 0.04
200000 CAPGEMINI SA 0.500% 16-09/11/2021 EUR 200578 0.08 500 000 UNIBAIL-RODAMCO 2.375% 13-25/02/2021 EUR 524 646 0.21
100000 CAPGEMINI SA 1.750% 15-01/07/2020 EUR 101895 0.04 100 000 UNIBAIL-RODAMCO 2.500% 14-26/0212024 EUR 108512 0.04
100000 CAPGEMINI SE 1.000% 18-18/10/2024 EUR 98206 0.04 16000 UNIBAIL-RODAMCO SE 3.000% 12- EUR 16118 001
500000 CARREFOUR SA 1.750% 13-22105/2019 EUR 503 181 0.20 221032019
1800000 CIE DE ST GOBAIN 0.000% 16-27/03/2020 EUR 1794 829 073 500000 VALEO SA 0.375% 17':2/09/2022 EUR 487146 020
100000 CIE DE ST GOBAIN 0.875% 18-21/09/2023 EUR 99725 0.04 fgg ggg Xﬁ:igﬂgiz : 2232; zfgfiggg EE§ 13§ 2‘;2 ggg
800000 CREDIT AGRICOLE 5.875% 09-11/06/2019 EUR 819810 0.33 157000 VALLOUREG A e:ezs% 502022 R (04320 0:04
100000 CREDIT AGRICOLE SA4.150% 11-14/04/2019  EUR 101125 0.04 |
200000 CROWN EUROPEAN 2.250% 18-01/02/2023 EUR 199 688 0.08 600 000 \2/3E/?1L /'2“05[’]“ VIRONNEMENT0.000% 17- EUR 599655 0.24
600 000 ENGIE 0.375% 17-28/02/2023 EUR 507 446 0.24 200 000 \1/15%/'2*\0 Eg‘VlRONNEMENT 4.375% 05- EUR 216570 0.09
200000 EUTELSAT SA 1.125% 16-23/06/2021 EUR 201042 0.08 800000 VIVENDI SA 0.750% 16-26/05/2021 EUR 808553 03
200000 EUTELSAT SA 2.625% 13-13/01/2020 EUR 203503 0.08 100000 VIVENDI SA 4 875% 090211212019 EUR 104470 004
100 000 FAURECIA 3.625% 16-15/06/2023 EUR 100 143 0.04
200000 GDF SUEZ 0.500% 15-13/03/2022 EUR 202080 0.08 The Netherl Iandsn 29136 656 11.67
o wns s G wwoa  SUSMmORmm s Cew
100000 GECINA1.750% 143010712021 EUR 102983 004 440 000 ABN AMRO BANK NV 0:625% 16-31/05/2022 EUR 444208 0:18
100 000 HOLDING DINFRA 0.625% 17-27/03/2023 EUR 96 407 0.04
200000 HSBC FRANCE 0.600% 18-20/03/2023 EUR 20005 008 400000 ABN AMRO BANK NV2A875:A; 15-30/06/2025 EUR 411112 0.16
o e s GmMGmGnmowms s oow
200000 HSBC FRANCE 1.875% 13-16/01/2020 EUR 204 144 0.08 200000 AGHEA BY 2500% 13’_ (1112000 FUR 208280 0:08
200 000 ILIAD 0.625% 18-25/11/2021 EUR 192 852 0.08
300000 LOXAM SAS 3.500% 17-15/04/2022 EUR 301060 012 100000 ADECCO lNTERt‘Aﬂ?NAL FACIAL EUR 101675 0.04
SERVICES 2.750% 13-15/11/2019
875000 LVMH 0.000% 17-26/05/2020 EUR 874373 0.35 1200 000 ALLIANZ FINANCE 0.000% 16-21/04/2020 EUR 1199 430 048
196 000 LVMH 0.375% 17-26/05/2022 EUR 196 638 0.08 400000 ALLIANZ FINANCE 0.250% 17-06/06/2023 EUR 396 512 0.16
100 000 MERCIALYS 1.787% 14-31/03/2023 EUR 97 984 0.04 1092 000 BASF FIN EUROP NV 0.000% 16-10/11/2020 EUR 1093 188 044
100 000 MERCIALYS 4.125% 12-26/03/2019 EUR 101954 0.04 100 000 BMW FINANCE NV 0.125% 16-15/04/2020 EUR 100 053 0.04
100 000 NOVALIS SAS 3.000% 15-30/04/2022 EUR 100611 0.04 1400 000 BMW FINANCE NV 0.125% 17-03/07/2020 EUR 1399171 0.56
200000 ORANGE 1.875% 13-02/10/2019 EUR 202875 0.08 710000 BMW FINANCE NV 0.125% 17-12/01/2021 EUR 708 663 0.28
600 000 ORANGE 3.875% 10-09/04/2020 EUR 629173 025
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203000 BMW FINANCE NV 0.250% 18-14/01/2022 EUR 201329 0.08 80000 BANK OF SCOTLAND 9.375% 96-15/05/2021 GBP 102239 0.04
300000 BMW FINANCE NV 0.500% 15-21/01/2020 EUR 301522 012 100000 ?%;%;;UNDWG /LN 0.500% 17- EUR 98 504 0.04
300000 BMW FINANCE NV 0.500% 18-22/11/2022 EUR 297 975 0.12 600000 BP CAPITAL PLC 4.154% 110110612020 EUR 634 973 025

1000 000 BMW FINANCE NV 0.875% 15-17/11/2020 EUR 1012823 0.41 601 0gp BRITISH TELECOMM PLC 0.500% 17- R R oz
600 000 COCA-COLA HBC BV 2.375% 13-18/06/2020 EUR 616244 025 23/06/2022 -
500 000 COOPERATIEVE RAB 0.125% 16-11/10/2021 EUR 499 955 020 143000 DR COH TELECOMMPLC 0875% 18- EUR 140124 006

1000000 COOPERATIEVE RAB 0.500% 17-06/12/2022 EUR 1008 034 0.40 600 000 BRITISH TELECOMM PLC 1.125% 14- EUR 602928 024

1500 000 DAIMLER INTERNATIONAL FINANCE 0.200% EUR 1488727 0861 10/06/2019 )

17-13/09/2021 200000 COCA-COLA EUROPEAN PARTNERS 0.750% EUR 202216 0.08

300 000 DAIMLER INTERNATIONAL FINANCE 0.250% EUR 208222 042 16-24/02/2022
18-09/08/2021 400000 CREDIT AGRICOLE 0.750% 18-05/1212023 EUR 400 181 0.16
60000 DAVLER NTERNATIONAL FINANCE 0.250% g 59175 002 200000 CREDIT AGRICOLE 2.375% 13-27/11/2020 EUR 208 830 008

1400000 DEUTSCHE ANN FIN 3.125% 13-25/07/2019 EUR 1422329 0.58 200000 CREDIT AGRICOLE SA 3.875% 12-13/02/2019  EUR 201020 0.08
380 000 DEUTSCHE BAHN FIN 0.000% 16-19/07/2021  EUR 380 599 015 500 000 10;053;0235”335 AG LONDON 1.125% 15- EUR 508 858 020
500 000 DEUTSCHE TEL FIN 0.250% 16-19/04/2021 EUR 501041 0.20 800000 ;:515% 1S$JISSE AG LONDON 1.375% 14- EUR 810810 032
640 000 DEUTSCHE TEL FIN 0.375% 17-30/10/2021 EUR 642178 0.26 20000y CREDIT SUISSE AG LONDON 4750% 0- R ot s
291000 DEUTSCHE TEL FIN 0.625% 18-01/12/2022 EUR 291915 0.12 05/08/2019
100 000 Eyfbg%hzlgE INTERNATIONAL NV 4.875% EUR 105 759 0.04 200000 DS SMITH PLC 2.250% 15-16/09/2022 EUR 206 667 0.08
500 000 HEINEKEN NV 2.125% 12-04108/2020 EUR 516253 021 jﬁg ggg EEE SﬁZE :z :’ffjj gggzggz; ES; jgz ij g;i

1000000 IBERDROLA INTL 2.875% 13-11/11/2020 EUR 1052013 042 100000 FOE BANK PLG 1:528% 500112020 R 10021 0i04
300000 IBERDROLA INTL 3.000% 13-31/01/2022 EUR 324 491 013 100000 FOE BANK PLG 1 6758 1424062021 R 00567 004
100000 BERDROLAINTL 3.5007% 13-01/02/2021 EUR 107091 004 497 000 GLAXOSMITHKLINE 0.000% 17-12/09/2020 EUR 496117 0.20
700000 ING BANKNY 0.375% 18-26/11/2021 EUR 703460 028 200000 HELLENIC TELECOM 3.500% 14-09/07/2020 EUR 205745 0.08
800000 ING BANKNY 0.750% 15-24/11/2020 EUR 809928 032 100000 HSBC HOLDINGS PLC 1.500% 16-15/03/2022 EUR 101698 0.04
200000 ING BANKINY 0.750% 16-22102/2021 EUR 2023 008 1800000 HSBC HOLDINGS PLC 6.000% 09-10/06/2019 EUR 1845 564 075
100000 ING BANK NV 1.250% 14-13/12/2019 EUR 101312 0.04 ;

i G wmou| SwITWELmiomm o owmm
201000 INNOGY FINANCE 0.750% 18-30/11/2022 EUR 202421 0.08 300000 LLOYDS BANK PLG 0.5765% 16.1610112021 R 01071 012
100000 JAB HOLDINGS 1.500% 14-24/11/2021 EUR 103062 004 1200000 LLOYDS BANK PLC 0.625% 15-20/04/2020 EUR 1207 133 048
100000 KPN NV 7.500% 09-04/02/2019 EUR 100 667 0.04 +3000p LLOYDS BANKING GROUP PLG 0.750% 1
400000 LEASEPLAN CORP 1.000% 16-08/04/2020 EUR 400302 0.16 09/11/2021 EUR 298 295 0.12
500 000 LEASEPLAN CORP 1.000% 16-24/05/2021 EUR 493815 0.20 100000 LLOYDS TSB BANK 5.375% 09-03/09/2019 EUR 103 563 0.04
100000 LGE HOLDCO VI 7.125% 14-15/05/2024 EUR 104 584 0.04 200000 LLOYDS TSB BANK 6.500% 10-24/03/2020 EUR 213115 0.09
220000 LINDE FINANCE BV 0.250% 17-18/01/2022 EUR 220736 0.09 100 000 ':"SE/&L/'z’ézEZNTERTA'NMENT 2.750% 15- EUR 100917 0.04
100 000 NEDERLANDSE GASU 0.000% 16-18/11/2019  EUR 100 060 0.04 510000 NATIONWIDE BLDG 0.500% 16-29110/2018 EUR 512062 021
900 000 2‘53?,55;5 NDS GOVERNMENT 2000% 14- EUR 1005 441 040 200000 NATIONWIDE BLDG 1.125% 15-03/06/2022 EUR 201990 0.08
100000 NIBC BANK NV 2.250% 16-24/09/2019 EUR 101548 0.04 800000 NATIONWIDE BLDG 6.750% 10-22/07/2020 EUR 868 441 035
322000 NN GROUP NV 0.250% 17-01/06/2020 EUR 322261 013 100 000 OTE PLC 2.375% 18-18/07/2022 EUR 101820 0.04
200000 NN GROUP NV 1.000% 15-18/03/2022 EUR 202239 0.08 100 000 ORSJ;%O%NK OF SCOTLAND 0.625% 18- EUR 97056 0.04
600 000 NOMURA EUROPE FN 1.125% 15-03/06/2020 EUR 606 843 0.24 1300 000 ROYAL BANK OF SCOTLAND 5.375% 09- EUR 1348 840 054
559 000 PACCAR FINANCIAL 0.125% 17-19/05/2020 EUR 558 800 0.22 30/09/2019
100000 PHILIPS NV 0.500% 17-06/09/2023 EUR 99422 0.04 100000 SMITHS GROUP PLC 1.250% 15-28/04/2023 EUR 99904 0.04
100000 PHILIPS NV 0.750% 18-02/05/2024 EUR 98 990 0.04 200000 STANDARD CHARTERED 4.125% 12- EUR 200899 008
500000 RABOBANK 4.125% 10-14/01/2020 EUR 521845 021 100 000 TALKTALK TELECOM 5.375% 17-15/01/2022 GBP 108 580 0.04
632000 RELX FINANCE 0.375% 17-22/03/2021 EUR 632 626 0.25 200000 TESCO CORP TREAS 1.375% 14-01/07/2019 EUR 201210 0.08
400 000 I};I;;CO)IS_/I;(I)ERNATIONAL FINANCE 0.500% EUR 401921 016 150000 I;ggﬁ)SZZCOOK GROUP 6.250% 16- EUR 115166 005
500 000 ’fg;gfg;/'z’é;gRNAT'ONA'- FINANCE 2.625% EUR 516929 021 200000 TITAN GLOBAL FIN 3.500% 16-17/06/2021 EUR 202485 0.08
200000 SIEMENS FINAN 1.750% 13-12/03/2021 EUR 207 654 0.08 775000 UBS AG LONDON 0.125% 17-05/11/2021 EUR 770 365 0.31
100000 SYNGENTA FINANCE 1.875% 14-02111/2021  EUR 101207 0.04 400000 UBS AG LONDON 0.250% 18-10/01/2022 EUR 397 981 016
342,000 VOLKSBANK NV 0.125% 17-28/09/2020 EUR 341853 0.14 369,000 UBSAG LONDON 0.625% 18-25/01/2023 EUR 368 927 015
300 000 VOLKSBANK NV 0.750% 18-25/06/2023 EUR 300773 012 600000 UBS AG LONDON 1.125% 15-30/06/2020 EUR 609175 024
400000 VOLKSWAGEN INTERNATION FN 0.500% 17- EUR 307 503 0.16 300 000 UBS AG LONDON 1.250% 14-03/09/2021 EUR 307 969 0.12
30/03/2021 320000 UNILEVER NV 0.000% 16-29/04/2020 EUR 319987 013
300000 VONOVIA BV 1.625% 15-15/12/2020 EUR 307015 012 572000 UNILEVER NV 0.000% 17-31/07/2021 EUR 569 896 023
United Kingdom 22631187 9.05 100 000 UNILEVER NV 0.375% 17-14/02/2023 EUR 99943 0.04
500 000 ’1*35/‘315/\2(0“2?'0““ TREASURY 0.875% 14- EUR 502868 0.20 312000 UNILEVER NV 0.500% 18-12/08/2023 EUR 312053 0.13
100000 ABBEY NATIONAL TREASURY 2.000% 14- EUR 100207 004 1100 000 VODAFONE GROUP 0.375% 17-22/11/2021 EUR 1096 213 0.44
1410112019 100 000 VODAFONE GROUP 0.875% 15-17/11/2020 EUR 101329 0.04
200000 2:?;‘;:V“;EEF:LC:,TDZI‘Z?‘ZE;;ﬁgg{;oﬁ EUR 206766 0.08 500000 VODAFONE GROUP 1.250% 16-25/08/2021 EUR 510871 020
184000 4 001000 AR EUR 182 959 0.07
300000 ASTRAZENECA PLC 0.250% 16-12/05/2021 EUR 299 612 0.12
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currency assets currency assets
300000 WPP FINANCE 2013 0.750% 15-18/11/2019 EUR 301617 0.12 100 000 COCA-COLA 0.000% 17-09/03/2021 EUR 99922 0.04
200000 YORKSHRE BLD SOC 0.875% 18-20/03/2023 EUR 192135 0.08 100 000 COLFAX CORP 3.250% 17-15/05/2025 EUR 92289 0.04
100 000 YORKSHRE BLD SOC 2.125% 14-18/03/2019 EUR 100 387 0.04 100 000 EQUINIX INC 2.875% 17-01/10/2025 EUR 95772 0.04
% 16-
Germany 18 276 848 735 420000 FEDEX CORP 0.500% 16-09/04/2020 EUR 421360 017
300000 BERTELSMANN SE 0.250% 17-26/05/2021 EUR 300534 0.12 400000 GEN ELECTRIC CO 0.375% 17-17/05/2022 EUR 376354 015
0 GOLDMAN SACHS GROUP 5.125% 09-
2500 000 ?gr;l?/ggl;{g;iUBLlK DEUTSCHLAND 2.000% EUR 2775056 112 100 000 231012019 EUR 103 950 0.04
Y -

300000 COMMERZBANK AG 0.500% 16-13/09/2023 EUR 287720 012 110 000 ;‘%“ZEZYS’;’[?LL INTERNATIONAL 0.650% 16 EUR 110 424 0.04
500000 COMMERZBANK AG 0.500% 18-06/12/2021 EUR 500 558 0.20 100 000 HUNTSMAN INT LLC 5.125% 14-15/04/2021 EUR 106518 0.04
200 000 COMMERZBANK AG 1.250% 18-23/10/2023 EUR 197 586 0.08 200 000 IBM CORP 0.500% 16-07/09/2021 EUR 201373 0.08
600 000 COMMERZBANK AG 4.000% 10-16/09/2020 EUR 636 931 0.26 100 000 IBM CORP 1.375% 12-19/11/2019 EUR 101 268 0.04

1000000 COMMERZBANK AG 6.375% 11-22/03/2019 EUR 1012925 0.41 100 000 IRON MOUNTAIN 3.000% 17-15/01/2025 EUR 92370 0.04

1,000 000 COMMERZBANK AG 7.750% 11-16/03/2021 EUR 1134757 045 100000 38’:?‘/2% & JOHNSON 4.750% 07- EUR 103945 004
150 000 CONTINENTAL AG 0.000% 16-05/02/2020 EUR 149937 006 326000 JOHNSON CONTROLS 0.000% 17-04/12/2020  EUR 324 244 0.13

1 800 000 DAINLER AG 0.250% 16-11/05/2020 EUR 1800901 078 181000 JOHNSON CONTROLS 1.000; 17-15/09/2023 EUR 180 695 0'07
100000 DAIMLER AG 0,625% 16-05/03/2020 EUR 100672 004 200000 JP MORGAN CHASE 1 87'5"/ 102 21-/1 112019 EUR 203329 0'08
300000 DAIMLER AG 0.875% 16-12/01/2021 EUR 303619 0.12 191000 KELLOGG CO 0 800% ‘17 17"” 1/'2022 EUR 493200 0‘20
200000 DEUTSCHE BANK AG 1.000% 16-18/03/2019 EUR 200 066 0.08 400000 KELLOGG GO 1'7500; 14'24/05/2021 EUR 412908 0‘17
200000 DEUTSCHE POST AG 0.375% 16-01/04/2021 EUR 200 988 0.08 200000 MANPOWERGR'OUP“1 87'50/ 151110012022 EUR 208062 0'08
100000/ DVB BANKCSE 1.250% 16-15/08/2021 EUR 100828 004 700 000 MCDONALDS CORP 0 .5000; 16-1 5/01/2021 EUR 704 256 0'28

11196 000 E.ON SE 08757% 17-23/08/2021 EUR 1198523 048 100 000 METLIFE GLOB 1 250"} 14 : 7/0;)/2021 EUR 102 587 0A04
400000 HEIDELBERGCEMENT 2.250% 16-30/03/2023 EUR 415991 017 100000 METLIFE GLOB 2‘3750/" 12'30/09/2019 EUR 101 870 0‘04
290000 HENKEL AG & CO 0.000% 16-13/09/2021 EUR 289 347 0.12 200000 MYLAN NV 1 2500'/ 6 "23/1'1/2020 EUR 201863 0'08

LANDESBANK BADEN-WUERTT 0.200% 17- 290 16- -
800000 415455001 ’ EUR 798 303 0.32 NATIONAL GRID NA INC 0.750% 15-

500000 441000097 EUR 502 862 0.20

300 000 LANDESBANK BADEN-WUERTT 0.500% 17- EUR 300875 012

07/06/2022 : 200000 PFIZER INC 0.000% 17-06/03/2020 EUR 200 295 0.08
199,000 LANXESS 0.250% 16-07/10/2021 EUR 198 872 0.08 158000 PFIZER INC 0.250% 17-06/03/2022 EUR 158 115 0.06
200000 LINDE AG 1.750% 12-17/09/2020 EUR 206 006 0.08 206000 PRICELINE GROUP 0.800% 17-10/03/2022 EUR 207 881 0.08

0

120 000 g"zE/&c/zﬁgNANC'AL SERVICES 0.750% 15- EUR 120378 0.05 160 000 PROCTER & GAMBLE 0.625% 18-30/10/2024 EUR 160 224 0.06

MERCK FINANCIAL SERVICES 4.500% 10- 200000 QUINTILES IMS 3.250% 17-15/03/2025 EUR 196 035 0.08

1000000 540372020 EUR 11085539 042 200 000 SMON PROPERTY GP LP 2.375% 13- EUR 5570 008

400000 METRO AG 3.375% 12-01/03/2019 EUR 401439 0.16 02/10/2020 -
Y -
200 000 SANTANDER CONSUMER BANK 0.750% 17- EUR 197 849 008 1,000 000 THERMO FISHER 1.500% 15-01/12/2020 EUR 1022292 0.41
17/10/2022 2700000 TOYOTA MOTOR CRED 0.000% 17- EUR 2689 623 1.09
100 000 SAP AG 2.125% 12-13/11/2019 EUR 101878 0.04 21/07/2021 :
0 -

1300 000 SAP SE 0.250% 18-10/03/2022 EUR 1301053 0.52 200 000 Igggggzqﬂomrz CRED 1.000% 14 EUR 204195 0.08
100 000 SENVION HOLDING 3.875% 17-25/10/2022 EUR 65 682 0.03 146000 ?5%?2[31 ;’:RCEL SERVICE 0.375% 17- EUR 144348 0.06
100000 TALANXAG 3.125% 131310212023 EUR Hos21 004 200000 WHIRLPOOL CORP 0.625% 15-12/03/2020 EUR 200810 0.08
200000 THYSSENKRUPP 1.375% 17-03/03/2022 EUR 194 823 0.08 e ’
500 000 THYSSENKRUPP 3.125% 14-25/10/2019 EUR 504 519 0.20 Spain 12 832 336 5.13
200 000 UNITYMEDIA 6.250% 13-15/01/2029 EUR 196 894 0.08 200000 AMADEUS CAP MKT 0.125% 16-06/10/2020 EUR 199725 0.08
200000 VOLKSWAGEN BANK 0.625% 18-08/092021  EUR 198 280 0.08 100000 DA B oy ARGENTARIA EUR 101508 004

VOLKSWAGEN FINANCIAL 0.250% 18- y
421000 EUR 419229 047 BANCO BILBAO VIZCAYA ARGENTARIA
16/10/2020 300 000 0.625% 17-17/01/2022 EUR 300 740 0.12
Y -
300000 VOLKSWAGEN LEAS 0.250% 18-16/02/2021 EUR 297 469 0.12 400000 g/;l;oco/o :37|Lm% /\gozzczAYA ARGENTARIA EUR 39365 016
United States of America 14489 462 5.79 BANCO BILBAQ VIZCAYA ARGENTARIA
300 000 ) EUR 304 871 0.12
346 000 ABBOTT IL FIN 0.000% 18-27/09/2020 EUR 344216 0.14 1.00% g 16(-)20/01/202; oL 2.125%
100 000 ABBOTT IL FIN 0.875% 18-27/09/2023 EUR 99788 0.04 100 000 ggq‘omo?g PULAR ESPANOL 2125% 14- EUR 101718 0.04
805 000 ABBVIE INC 0.375% 16-18/11/2019 EUR 807 222 0.32 200 000 BANCO SABADELL 0.625% 15-03/11/2020 EUR 202 344 0.08
190 000 Q';g:}%g%%% favy CHEMICALS INC EUR 191 549 0.08 100000 BANCO SABADELL 0.875% 17-05/03/2023 EUR 95124 004
g 0 =
330000 AMERICAN EXPRESS 0.625% 16-22/11/2021 EUR 332634 0.13 500000 BANCO SANTANDER 1.375% 17-09/02/2022 EUR 505906 020
1000 000 BANKINTER SA 1.750% 14-10/06/2019 EUR 1006 743 0.40
100 000 AMERICAN INTERNATIONAL GROUP 1.500% ) 100878 004 %
16-08/06/2023 700 000 BBVA SENIOR FIN 2.375% 14-22101/2019 EUR 700705 0.28
9 19-
100000 AMGEN INC 2.125% 12-15/09/2019 EUR 101615 004 300 000 BPE FINANGIACION 2.000% 15-03/0212020 EUR 305 887 0412
Y -
200000 QX:E?FRAI\’\;IESIZ? é“ogpog ’712(’) 2/021‘:3 EUR 200648 008 400000 CAIXABANK 1.125% 17-12/01/2023 EUR 391516 0.16
100000 900712023 e EUR 99093 0.04 100000 CAIXABANK 1.750% 18-24/10/2023 EUR 99306 0.04
200 000 ‘136\/’(‘)‘:(/2((’; g\MER'CA CORP 1.875% 13- EUR 200397 0.08 100 000 CAJAMAR 0.875% 18-18/06/2023 EUR 100613 0.04
130 000 BANK OF AVERICA CORP 2.500% 13- R 410708 i 100 000 CRITERIA CAIXA 1.500% 17-10/05/2023 EUR 98 561 0.04
27/07/2020 : 100 000 GRIFOLS SA 3.200% 17-01/05/2025 EUR 97 969 0.04
300 000 BECTON DICKINSON 0.368% 17-06/06/2019 EUR 300 068 0.12 1000000 LA CAIXA 2.375% 14-09/05/2019 EUR 1006 965 0.40
BERKSHIRE HATHAWAY 0.500% 16- NATURGY ENERGY GROUP CAP 6.375% 09-
180 000 13/03/2020 EUR 180 829 0.07 400 000 09/07/2019 ° EUR 413354 0.17
200000 BMW US CAP LLC 1.450% 16-13/09/2019 usb 173101 0.07 303000 NORTEGAS ENERGIA 0.918% 17-28/09/2022 EUR 300 916 0.12
0/ - 0/ ~
300000 CITIGROUP INC 7.375% 09-04/09/2019 EUR 314 889 0.13 100000 gm&ggj;m CONSUMER FIN 0.500% 17 EUR 99940 004
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” PARVEST

i 0, i 0,
Quantity Denomination Quotation Market value % of net Quantity Denomination Quotation Market value % of net
currency assets currency assets
1200000 S?/B‘LQQ%ER CONSUMER FIN 0.750% 16- EUR 1202179 048 100000 DEA FINANCE SA 7.500% 16-15/10/2022 EUR 104420 0.04
200 o0 SANTANDER CONSUMER FIN 0.875% 17- ER 0605 oo 175000 EUROCLEAR BANK 0.500% 18-10/07/2023 EUR 174676 0.07
24/01/2022 : 500000 HEIDELBERGCEMENT 7.500% 10-03/04/2020  EUR 544 972 022
0, 18-
100000 ST PODER CONSUMER FIN 0.875% 18 EUR 98 745 0.04 330000 HEIDELCEMENT FIN 0.500% 17-18/01/2021 EUR 329144 0413
1000000 ?g\/glzT/Az\gz%ER CONSUMER FIN 0.900% 15- EUR 1 000 045 040 121000 HEIDELCEMENT FIN 0.500% 18-09/08/2022 EUR 118 837 0.05
9 -
o005y SANTANDER CONSUMERFIN 1000% 16 I o i 200 000 HEIDELCEMENT FIN 2.250% 14-12/03/2019 EUR 200726 0.08
26/05/2021 : 400000 HEIDELCEMENT FIN 8.500% 09-31110/2019 EUR 427505 0.17
100 000 OSQ%*Z\Q%ER CONSUMER FIN 1.125% 18- EUR 99 531 0.04 300 000 INEOS GROUP HOLD 5.375% 16-01/08/2024 EUR 292 930 0.12
1000000 SANTANDER INTL 4.000% 13-24/01/2020 EUR 1042 398 042 299000 LOGICOR FIN 1.500% 18-14/11/2022 EUR 204886 012
0/ -
1000000 TELEFONICA EMIS 0.318% 16-17/10/2020 EUR 1002 541 040 900000 NOVARTIS FINANCE 0.000% 17-31/03/2021 EUR 900630 036
% 18-
400000 TELEFONICA EMIS 4.693% 09-11/11/2019 EUR 415955 047 268 000 NOVARTIS FINANCE 0.500% 18-14/08/2023 EUR 270865 011
% 11-
600 000 TELEFONICA EMIS 4.710% 12-20/01/2020 EUR 629229 025 100000 SES SA4.750% 11-11/03/2021 EUR 108 980 004
Italy 8600 680 345 Denmark 0 3625144 1.46
200000 21 RETE GAS SPA 1 125% 14.02/0112020 EUR 201653 008 200000 CARLSBERG BREW 2.625% 12-03/07/2019 EUR 202751 0.08
. 1400000 1SS GLOBAL AVS 1.125% 14-09/01/2020 EUR 1410927 057
1100 000 ASSICURAZIONI GENERALI 2.875% 14 EUR 1 128 007 045 b
14/01/2020 200000 JYSKE BANK A/S 0.625% 16-14/04/2021 EUR 200 879 0.08
100000 ATLANTIA 2.875% 13-26/02/2021 . EUR 100 169 0.04 154000 NORICAN GROUP 4.500% 17-15/05/2023 EUR 131657 0.05
300000 SoNCAPOPOLARE DIVICENZA2750% 15 g 306 984 0.12 1679.000 NYKREDIT 0.375% 17-16/06/2020 EUR 1678930 068
100 000 BANCO BPM SPA 1.125% 18-25/09/2023 EUR 98925 0.04 Norway 3031035 191
500 000 ENIS.P.A. 4.125% 09-16/09/2019 EUR 514 344 021 330 000 DNB BANK ASA 0.600% 18-25/09/2023 EUR 329 960 0.13
400000 ENI S.P.A. 4.250% 12-03/02/2020 EUR 417932 0.17 600 000 SANTANDER CONSUMER 0.375% 17- EUR 601179 024
240000 FERRARINV 0.250% 17-16/01/2021 EUR 236735 0.09 ;Xﬂ%fﬂ%]m CONSUMER 0.750% 16.
1123000 INTESA SANPAOLO 0.875% 17-27/06/2022 EUR 1088329 044 100000 4531203 EUR 99 187 004
1000000 INTESA SANPAOLO 1.125% 15-14101/2020 EUR 1004 143 0.40 1000000 393%3‘1[’95" CONSUMER 1.000% 16- EUR 1001836 040
500000 INTESA SANPAOLO 3.000% 13-28/01/2019 EUR 501050 020 500000 SPAREBANK 1 SMIN 0.500% 17-09/03/2022 EUR 199562 020
1000000 INTESA SANPAOLO 4.125% 10-14/04/2020 EUR 1042234 042 100 000 SPAREBANK 1 SMN 1.500% 142010512019 EUR 100582 004
300000 LUXQTTICA 3.625% 12-19/03/2019 EUR 302583 0.12 400000 SPAREBANK 1 SR 0.375% 16-10/02/2022 EUR 398729 0.16
517000 SNAM SPA 0.000% 16-25/10/2020 EUR 513857 021 J
115000 SNAM SPA 1.000% 18-18109/2023 EUR 14773 005 apan 25334290 0.93
169000 ASAHI GROUP 0.321% 17-19/09/2021 EUR 168193 0.07
200000 TELECOM ITALIA 5.375% 04-29/01/2019 EUR 200 247 0.08
250000 UNIGHEDIT SP A 1000% 16.18/0112023 R 3770 000 800 000 MERC-BENZ JAPAN 0.125% 16-22111/2019 EUR 799 448 032
-P.A. 1.000% 18- : 100 000 MITSUBISHI UFJ FINANCE 0.980% 18- EUR 90 980 00
100 000 UNIONE DI BANCHE 0.750% 17-17/10/2022 EUR 93 541 0.04 091102023 :
500 000 UNIONE DI BANCHE 2.875% 14-18102/2019 EUR 501395 020 100000 MIZUHO FINANCIAL 1.020% 18-11/10/2023 EUR 100 566 0.04
210000 SUMITOMO MITSUI 0.606% 17-18/01/2022 EUR 210511 0.08
Sweden 5826 040 2.34 ”
100000 AUTOLIV INC 0.750% 18-26/06/2023 EUR 99117 004 200 000 ?:ﬂﬁﬁﬂﬁﬁclgﬂm L1 2??/7’21‘;23 EUR 199864 008
100000 ERICSSON LM 0.875% 17-01/03/2021 EUR 100 055 0.04 100000 »4/1412020 R EUR 99934 0.04
200000 MOLNLYCKE HLD 1.500% 14-28/02/2022 EUR 203310 0.08 653000 'AKEDA PHARMACEUTICAL 1.125% 18- EUR 655794 026
800 000 NORDEA BANK AB 0.300% 17-30/06/2022 EUR 798610 032 2112022
150 000 NORDEA BANK AB 0.875% 18-26/06/2023 EUR 149126 006 Ireland 2116908 0.84
0/
100 000 NORDEA BANK AB 4.000% 12-11/07/2019 EUR 102191 0.04 248000 AIB GROUP PLC 1.500% 18-20/03/2023 EUR 242170 010
1500000 NORDEA BANK AB 4.500% 10.26/03/2020 EUR 1577 101 064 200000 ALLIED IRISH BANKS 2.750% 14-16/04/2019 EUR 201612 0.08
230000 ARDAGH PKG FIN 2.750% 17-15/03/2024 EUR 224932 0.09
400000 SKANDINAVISKA ENSKILDA BANK 0.300% EUR 2909921 o6 b
;L—;Kllgﬁgf\fé“ ENSKILDA BANK 0.500% 200000 EIRCOM FINANCE 4.500% 16-31/05/2022 EUR 202 466 0.08
202000 3¢ b o 0 EUR 201573 0.08 110000 FRESENIUS FIN IR 0.875% 17-31/01/2022 EUR 109 663 0.04
500000 ?gﬁg/g;%\?:m ENSKILDA BANK 1.500% UsD 133072 047 500 000 GE CAP EUR FUND 2.250% 13-20/07/2020 EUR 511535 0.20
0/ -
000 SKANDINAVISKA ENSKILDABANK 2000% o s . 300000 GE CAP EUR FUND 5.375% 09-23/01/2020 EUR 314 024 0.13
13-18/03/2019 : 100000 SMURFIT KAPPA AQ 3.250% 14-01/06/2021 EUR 103 651 0.04
180 000 SVENSKA CELLULOS 0.500% 16-26/05/2021 EUR 180834 0.07 200 000 SWISSCOM AG 2.000% 13-30/09/2020 EUR 206 855 0.08
SVENSKA HANDELSBANKEN 0.250% 17- )
365000 Sy oot EUR 364 070 0.15 Belgium 1812990 072
SVENSKA HANDELSBANKEN 0.375% 18- ANHEUSER - BUSCH INBEV 0.625% 16-
300000 Gy ot EUR 297 881 0.12 300000 00> EUR 301834 0.12
300 000 g;’/gg‘/ggg”ANDELSBANKEN 0.500% 18- EUR 299 657 0.12 100000 BELFIUS BANK SA 0.750% 17-12/09/2022 EUR 99318 0.04
% 16-:
300 000 SWEDBANK AB 0.250% 17-07/11/2022 EUR 297 802 0.12 7gg Egg KBz gRgEP nv ;‘OOE ;’ 16 zﬁgﬁﬂzl EUR 7;2 222 Ezi
100 000 SWEDBANK AB 1.500% 14-18/03/2019 EUR 100 303 0.04 :00 0 EEC Gioﬁi :z O'SW" 1;’2;/06/2023 EE§ 499 . 0';4
122000 TELE2 AB 1.125% 18-15/05/2024 EUR 120 862 0.0 S 1E :
200000 PROXIMUS SADP 0.500% 17-22/03/2022 EUR 201655 0.08
Luxembourg 5380974 2.15 Austri
329000 ALLERGAN FUNDING 0.500% 17-01/06/2021 EUR 328 045 0413 200000 ERSTE (‘;: Or l’; 25 00022 . 1 7;’5266%‘13 %Zg
500 000 ARCELORMITTAL 3.000% 14-25/03/2019 EUR 503 067 0.20 50000 MY AG 0750 160 4‘/’12/2'023 CR w0267 00
100 000 BMBG BOND FINCE 3.000% 16-15/06/2021 EUR 100 287 0.04 750% 184 ; :
400 000 RAIFFEISEN BANK INTERNATIONAL 0250% -y o 208076 o6
677 000 CNH INDUSTRIAL FIN 1.375% 17-23/05/2022 EUR 681004 0.27 18-05/07/2021 .
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i 0, i 0,
Quantity Denomination Quotation Market value % of net Quantity Denomination Quotation Market value % of net
currency assets currency assets
200000 T:loFmengohz‘aBANK INTERNATIONAL 1.000% EUR 199 462 0.08 200000 JC DECAUX SA 18-24/10/2020 FRN EUR 199 551 0.08
200 00 RAFFEISEN LB OBEROST 0.750% 17- EUR 199525 008 1500000 ORANGE 14-28/02/2049 FRN EUR 1535750 063
22/05/2023 ’ 1000000 ORANGE 14-29/10/2049 FRN EUR 1050 363 042
300000 TELEKOM FINANZ 3.125% 13-03/12/2021 EUR 323817 0.13 510000 RCI BANQUE 17-14/03/2022 FRN EUR 494015 0.20
300000 UNICREDIT BANK AUS 2.500% 13-27/05/2019 EUR 302930 0.12 300000 SANOFI 18-21/03/2020 FRN EUR 300437 042
Canada 1498 674 0.60 400000 SOCIETE GENERALE 09-29/09/2049 FRN EUR 421112 0.17
400000 BANK NOVA SCOTIA 0.375% 17-06/04/2022 EUR 400 658 0.16 100 000 SOCIETE GENERALE 14-07/04/2049 FRN EUR 101074 0.04
273000 CAN IMPERIAL BANK 0.750% 18-22/03/2023 EUR 274 839 0.1 300000 SOCIETE GENERALE 14-16/09/2026 FRN EUR 306 643 0.12
500 000 TOTAL CAP CANADA 1.125% 14-18/03/2022 EUR 514093 021 100 000 SOCIETE GENERALE 18-23/02/2028 FRN EUR 95933 0.04
300000 TOTAL CAP CANADA 1.875% 13-09/07/2020 EUR 309084 0.12 500000 SOLVAY FIN 13-29/05/2049 FRN EUR 503 891 0.20
Australia 098 935 040 300000 SUEZ ENVIRONNEMENT 14-23/06/2049 FRN EUR 303 824 0.12
200 000 COMIL/IONWEALTH BANK OF AUSTRALIA EUR 200239 008 600 000 TOTAL SA 15-29/12/2049 FRN EUR 604 803 0.24
0.500% 17-11/07/2022 100000 TOTAL SA 16-29/12/2049 FRN EUR 106 043 0.04
COMMONWEALTH BANK OF AUSTRALIA
100000 £ <1000 09-06/08/2019 EUR 103 060 0.04 200000 UNIBAIL-RODAMCO 18-31/12/2049 FRN EUR 188 700 0.08
600000 gl;\/&%;z\; AUSTRALIA BANK 0.350% 17- EUR 505 639 024 Sweden 6029 768 242
100000 gl@gg(/)zhé% AUSTRALIA BANK 0.625% 18- EUR 99297 004 200000 NORDEA BANK AB 15-05/06/2020 FRN EUR 200 320 0.08
2000 000 NORDEA BANK AB 16-22/02/2019 FRN EUR 2000 752 0.81
Singapore 499 280 0.20 500 000 NORDEA BANK AB 17-27/09/2021 FRN EUR 501022 0.20
Y - -
500000 ING GROEP NV 0.750% 17-09/03/2022 EUR 499 280 0.20 650 000 %xag%%\\gsm ENSKILDA BANK 16 EUR 653 566 026
Portugal 424 422 0.17 SVENSKA HANDELSBANKEN 14-
100 00p BANCO SANTANDER TOTTA 1.625% 14- EUR 100692 00 200000 1510112024 FRN EUR 200134 008
11/06/2019 : 321000 SVENSKA HANDELSBANKEN 18- EUR 316 828 043
300000 BRISA CONCESSAQ 3.875% 14-01/04/2021 EUR 323730 013 02/03/2028 FRN ’
G Isfand 1000000 SWEDBANK AB 14-26/02/2024 FRN EUR 1003 103 040
CREDIT gﬁg’:f é’RgSg FUNDING 1.250% 402 941 0.16 341000 SWEDBANK AB 17-22/11/2027 FRN EUR 332818 0.13
400 000 it EUR 402 941 0.16
15-14/04/2022 100 000 VOLVO TREAS AB 14-10/03/2078 FRN EUR 105211 0.04
Jersey Island 206 357 0.08 700000 VOLVO TREAS AB 14-10/06/2075 FRN EUR 716 014 0.29
200000 UBS GROUP FUNDING 1.750% 15-16/11/2022 EUR 206 357 0.08 United Kingdom 5317 680 212
Poland 168 201 0.07 100 000 AVIVA PLC 13-05/07/2043 FRN EUR 111043 0.04
169 000 SANTANDER BANK PL 0.750% 18-20/09/2021 EUR 168 201 0.07 140 000 BARCLAYS BANK PLC 05-29/03/2049 SR EUR 122062 0.05
. 100 000 BARCLAYS BANK PLC 08-29/11/2049 FRN GBP 116 462 0.05
Mexico 109 740 0.04
118000 CEMEX SAB 2.750% 17-05/12/2024 EUR 109740 0.04 1000000 FCE BANK PLC 17-26/08/2020 FRN EUR 978.3%0 039
. 600 000 GLAXOSMITHKLINE 18-21/05/2020 FRN EUR 600 660 0.24
0000 S g ’(’)7/3"‘12 1624052015 1?30433g %‘;4 200000 HSBC HOLDINGS PLC 13-10/01/2024 FRN EUR 200 132 0.08
! AMPO OYJ1.125% 16-24/05 EUR 4 o 100 000 LLOYDS BANK PLC 14-10/09/2019 FRN EUR 100 135 0.04
Floating rate bonds 54374127 2182 200000 LLOYDS BANKING 14-27/06/2049 FRN EUR 196 939 0.08
France 16 650 056 6.69 500 000 NGG FINANCE 13-18/06/2076 FRN EUR 511527 0.20
400000 ARKEMA 14-20/10/2049 FRN EUR 415083 047 100 000 Eggg'z-ogﬂgg SCOTLAND 14- EUR 100 266 004
1700000 AXA SA 10-16/04/2040 FRN EUR 1790190 0.73 892000 SANTANDER UK GRP 17-18/05/2023 FRN EUR 845723 0.34
200000 AXA SA 13-04/07/2043 FRN EUR 223823 0.09 400000 UBS AG LONDON 18-23/04/2021 FRN EUR 399815 0.16
200 000 ?i’;gg;ﬁgiﬁﬁw DU CREDIT MUTUEL EUR 200 206 0.08 400000 VODAFONE GROUP 16-25/02/2019 FRN EUR 400 440 0.16
100 000 BNP PARIBAS 14-20/03/2026 FRN EUR 103 144 0.04 200 000 VODAFONE GROUP 18-03/01/2079 FRN EUR 186 826 0.07
100 000 BNP PARIBAS 15-15/01/2020 FRN EUR 100 109 0.04 245000 WPP FINANCE 2013 17-18/05/2020 FRN EUR 244 554 0.10
1219000 BNP PARIBAS 17-22/09/2022 FRN EUR 1206 872 0.48 209 000 WPP FINANCE 2013 18-20/03/2022 FRN EUR 202706 0.08
1000000 BNP PARIBAS 18-19/01/2023 FRN EUR 964 558 039 taly 5056 428 204
268 000 BNP PARIBAS 18-22/05/2023 FRN EUR 260 372 0.10 300000 ﬁ\os/g;%%\zggw GENERALI 12- EUR 370692 0415
100 000 BPCE 09-29/09/2049 FRN EUR 108 379 0.04 SSIC
100 000 ASSICURAZIONI GENERALI 12- EUR 116 234 005
300000 BPCE 18-23/03/2023 FRN EUR 289 851 0.12 12/12/2042 FRN
200000 CARREFOUR BANQUE 15-20/03/2020 FRN EUR 199 956 0.08 800000 ENEL S.P.A. 14-15/01/2075 FRN EUR 827242 033
160 000 CARREFOUR BANQUE 15-21/10/2019 FRN EUR 160 747 0.06 100 000 ENEL S.P.A. 18-24/11/2078 FRN EUR 92043 0.04
400000 CARREFOUR BANQUE 16-20/04/2021 FRN EUR 398 670 0.16 500 000 INTESA SANPAOLO 14-17/04/2019 FRN EUR 500 588 0.20
1200000 CNP ASSURANCES 10-14/09/2040 FRN EUR 1294 901 0.52 1948000 SNAM 17-21/02/2022 FRN EUR 1904 574 0.77
100000 CNP ASSURANCES 11-30/09/2041 FRN EUR 114 324 0.05 300 000 UNICREDIT S.P.A. 10-29/07/2049 FRN EUR 320175 0.13
100000 CREDIT AGRICOLE 09-29/10/2049 FRN EUR 105 349 0.04 800 000 UNICREDIT S.P.A. 13-28/10/2025 FRN EUR 824 908 033
100 000 DANONE 17-31/12/2049 FRN EUR 93702 0.04 100 000 UNICREDIT S.P.A. 15-19/02/2020 FRN EUR 99972 0.04
400000 ELEC DE FRANCE 14-29/01/2049 FRN EUR 407090 0.16 The Netherlands 4309722 173
100 000 ELEC DE FRANCE 18-31/12/2049 FRN EUR %772 0.04 200000 ABN AMRO BANK NV 14-06/03/2019 FRN EUR 200 220 0.08
200000 ENGIE 13-29/07/2049 FRN EUR 211836 0.08 273000 AHOLD DELHAIZE 18-19/03/2021 FRN EUR 272 403 0.11
200000 ENGIE 18-31/12/2049 FRN EUR 183171 0.07 1370000 DEUTSCHE TEL FIN 16-03/04/2020 FRN EUR 1370011 055
1500000 ENGIE OPEN 14-02/06/2049 FRN EUR 1508 812 061 600 000 IBERDROLA INTL 17-31/12/2049 FRN EUR 560 354 0.22
100 000 IBERDROLA INTL 18-31/12/2049 FRN EUR 96 481 0.04
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800000 ING BANK NV 14-25/02/2026 FRN EUR 844 781 0.34 Portugal 519987 0.21
200000 ING GROEP NV 18-20/09/2023 FRN EUR 196 330 008 100000 CAIXA GERAL DEPO 18-28/06/2028 FRN EUR 101569 004
100 000 PACCAR FINANCIAL 18-18/05/2021 FRN EUR 99878 0.04 400000 EDP SA 15-16/09/2075 FRN EUR M8 418 017
200000 PHILIPS NV 17-06/09/2019 FRN EUR 200 250 0.08 Japan
100 000 TELEFONICA EUROP 16-31/12/2049 FRN EUR 100 656 0.04 TAKEDA ’P)H ARMACEUTICAL 15~ 444930 018
300000 TELEFONICA EUROP 17-31/12/2049 FRN EUR 275813 0.1 46000 9111112022 FRN EUR 444930 018
100 000 TELEFONICA EUROP 18-31/12/2049 FRN EUR 92545 0.04 Canada 300 629 0.12
Spain 3402470 1.36 300000 gggg'z'o%%g': CANADA 18- EUR 300629 012
400000 AMADEUS IT GROUP SA 18-18/03/2022 FRN EUR 395 681 0.16 Norway 125702 005
BANCO BILBAO VIZCAYA ARGENTARIA 17- -
600000 15/0472022 FRN EUR 595455 0.24 126 000 DNB BANK ASA 17-01/03/2027 FRN EUR 125702 0.05
1300000 BANKIA 14-22/05/2024 FRN EUR 1300806 052 | Total securities portfolio 225 957 610 00.54
100 000 BANKINTER SA 17-06/04/2027 FRN EUR 98 152 0.04
700000 BBVA SUB CAP UNI 14-11/04/2024 FRN EUR 703936 0.28
300000 CAIXABANK 17-15/02/2027 FRN EUR 308 440 0.12
Ireland 2564 967 1.03
200000 ALLIED IRISH BANKS 15-26/11/2025 FRN EUR 203297 0.08
900000 BANK OF IRELAND 14-11/06/2024 FRN EUR 901 967 0.36
1100000 CLOVERIE PLC 09-24/07/2039 FRN EUR 1141044 0.46
100 000 CLOVERIE PLC 12-01/09/2042 FRN EUR 118797 0.05
200000 FCA BANK IE 17-27/03/2019 FRN EUR 199 862 0.08
United States of America 2489 597 1.00
BANK OF AMERICA CORP 14-
200000 50kt e FRN EUR 200577 0.08
BANK OF AMERICA CORP 17-
300000 (70010009 FRN EUR 301257 0.12
BANK OF AMERICA CORP 18-
343000 Hpriorios FRN EUR 332933 0.13
400000 CITIGROUP INC 16-24/05/2021 FRN EUR 403079 0.16
100 000 FEDEX CORP 16-11/04/2019 FRN EUR 100 091 0.04
129 000 FORD MOTOR CREDIT 18-07/12/2022 FRN EUR 117 407 0.05
167 000 MOLSON COORS 17-15/03/2019 FRN EUR 166 935 0.07
274000 MORGAN STANLEY 17-09/11/2021 FRN EUR 270602 0.1
500 000 MORGAN STANLEY 18-21/05/2021 FRN EUR 496 603 0.20
100 000 WELLS FARGO & CO 15-02/06/2020 FRN EUR 100113 0.04
Germany 2044 424 0.82
200000 ALLIANZ SE 12-17/10/2042 FRN EUR 229340 0.09
600 000 ENERGIE BADEN-WU 14-02/04/2076 FRN EUR 617674 0.25
155000 ENERGIE BADEN-WU 16-05/04/2077 FRN EUR 158 648 0.06
100 000 EVONIK 17-07/07/2077 FRN EUR 95728 0.04
200000 MERCK 14-12/12/2074 FRN EUR 204 166 0.08
MUENCHENER RUECKVERSICHERUNG 11-
200000 peie s EoN EUR 223178 0.09
MUENCHENER RUECKVERSICHERUNG 12-
100000 perrciio e EUR 116 012 0.05
VOLKSWAGEN FINANCIAL 18-
400000 410 o RN EUR 399678 0.16
Austria 1588 144 0.63
1000000 OMV AG 15-29/12/2049 FRN EUR 1070161 043
RAIFFEISEN BANK INTERNATIONAL 13-
400000 0o RN EUR 406 300 0.16
100 000 VIENNA INSURANCE 13-09/10/2043 FRN EUR 111683 0.04
Belgium 1411861 0.57
1000000 KBC GROEP NV 14-25/11/2024 FRN EUR 1018105 0.41
400000 KBC GROUP NV 17-24/11/2022 FRN EUR 393756 0.16
Luxembourg 1108 094 0.45
120 000 EUROCLEAR BANK 18-10/07/2020 FRN EUR 120 287 0.05
700000 HANNOVER FINANCE 10-14/09/2040 FRN EUR 753 846 0.30
100 000 HANNOVER FINANCE 12-30/06/2043 FRN EUR 113 304 0.05
100 000 TALANX FINANZ 12-15/06/2042 FRN EUR 120 657 0.05
Australia 1009 668 0.40
NATIONAL AUSTRALIA BANK 14-
600000 1147004 FRN EUR 606 206 0.24
400000 ORIGIN ENERGY FIN 14-16/09/2074 FRN EUR 403 462 0.16

The accompanying notes form an integral part of these financial statements

Page 95



PARVEST
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Securities portfolio at 31/12/2018

Expressed in JPY

Quantity Denomination (gﬂfrt:rt\f; Market value u/:lssfe?:t

Transferable securities admitted to an official stock

exchange listing and/or traded on another regulated 6 158 927 344 92.04

market

Bonds 6158 927 344 92.04

Japan 6 158 927 344 92.04

1000 000 000 JAPAN GOVT 10-YR 1.300% 09-20/03/2019 JPY 1003 050 000 14.99

850 000 000 JAPAN GOVT 20-YR 0.500% 18-20/03/2038 JPY 852 252 500 12.74

400000 000 JAPAN GOVT 20-YR 1.800% 12-20/12/2031 JPY 483384 000 7.22

600 000 000 JAPAN GOVT 2-YR 0.100% 17-15/03/2019 JPY 600 300 000 8.97

500 000 000 JAPAN GOVT 2-YR 0.100% 17-15/08/2019 JPY 500 760 000 748

1200 000 000 JAPAN GOVT 2-YR 0.100% 18-15/01/2020 JPY 1203 060 000 17.98

100 000 000 JAPAN GOVT 30-YR 1.600% 15-20/06/2045 JPY 122 699 000 1.83

200000 000 JAPAN GOVT 30-YR 2.000% 12-20/03/2042 JPY 260 876 000 3.90

500 000 000 JAPAN GOVT 5-YR 0.100% 15-20/12/2020 JPY 502 425 000 7.51

304 233 000 JAPAN I/L-10YR 0.100% 16-10/03/2026 JPY 314216 923 4.70

305118 000 JAPAN IIL-10YR 0.100% 17-10/03/2027 JPY 315903 921 472

Total securities portfolio 6 158 927 344 92.04

The accompanying notes form an integral part of these financial statements
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PARVEST
Bond RMB ”

Securities portfolio at 31/12/2018

Expressed in USD

i 0,
Quantity Denomination Quotation Market value % of net
currency assets
Transferable securities admitted to an official stock
exchange listing and/or traded on another regulated 50 238 191 95.54
market
Bonds 50 238 191 95.54
China 48775520 92.76
AGRICULTURAL DEV BANK 4.390% 17-
30 000 000 08/09/2027 CNY 4546 893 8.65
50 000 000 CHINA DEV BANK 3.050% 16-25/08/2026 CNY 6906 200 13.13
20000000 CHINA DEV BANK 3.240% 16-25/02/2023 CNY 2875124 547
30000000 CHINA DEV BANK 3.850% 17-09/01/2024 CNY 4398 862 8.37
5186 000 CHINA DEV BANK 5.840% 14-03/01/2019 CNY 756 102 144
20000 000 CHINA GOVT BOND 3.050% 15-22/10/2022 CNY 2914 898 5.54
30000000 CHINA GOVT BOND 3.130% 17-13104/2022 CNY 4400290 8.37
20000000 CHINA GOVT BOND 3.470% 17-13107/2022 CNY 2936 326 558
50 000 000 CHINA GOVT BOND 3.570% 17-22/06/2024 CNY 7420633 14.11
EXP - IMP BANK CHINA 3.330% 16-
30000000 5o oirs CNY 4213816 8.01
EXP - IMP BANK CHINA 3.990% 15-
10000000 (oo ome CNY 1462927 278
EXP - IMP BANK CHINA 4.830% 18-
30 000 000 2210112021 CNY 4494 410 8.55
10000 000 NANSHAN GROUP 4.420% 16-24/06/2019 CNY 1449039 276
Hong Kong 1462 671 2.78
10000 000 CITIC CORP LTD 5.000% 12-29/03/2019 CNY 1462671 278
Total securities portfolio 50 238 191 95.54

The accompanying notes form an integral part of these financial statements
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Bond USA High Yield

Securities portfolio at 31/12/2018

Expressed in USD

Quantity Denomination (gﬂfrt:rt\f; Market value u/:lssfe?:t Quantity Denomination Qcﬂﬁt:r:f; Market value ‘V;;)Sfer::t
Transferable securities admitted to an official stock 495000 DAVITA HEALTHCARE 5.125% 14-15/07/2024 usD 464 063 0.48
exchange ||st|ng and/or traded on another regu|ated 93 399 202 96.85 300000 DEAN FOODS CO 6.500% 15-15/03/2023 usD 243000 0.25
market 1000000 DIAMOND 1 FIN/DI 7.125% 16-15/06/2024 usD 1017499 1.06

Bonds 92 615 991 96.04 155000 DIAMONDBACK ENER 4.750% 16-01/11/2024 usD 149 409 0.15
155000 DIAMONDBACK ENER 4.750% 17-01/11/2024 usD 149 409 0.15

United States of America 76 410 969 79.23 438,000 DIAMONDBACK ENER 5.375% 17-31/05/2025  USD 432525 045

200000 ADIENT GLOBAL HO 4.875% 16-15/08/2026 usb 152813 0.16 265,000 DISH DBS CORP 5.000% 13-15/03/2023 USD 222034 023
286000 AES CORPORATION 5.500% 15-15/04/2025 usb 284 540 0.30 265000 DISH DBS CORP 5.875% 12-15/07/2022 USD 243427 025
110000 ALBERTSONS COS 5.750% 17-15/03/2025 usb 96 388 0.10 320000 DISH DBS CORP 6.750% 11-01/06/2021 USD 314520 033
245000 ALBERTSONS COS 6.625% 17-15/06/2024 usb 227 981 0.24 275000 DISH DBS CORP 7.750% 1601072026 USD 295 398 023
665000 ALCOAINC 5.125% 14-01/10/2024 usD 640893 066 78000 DONNELLEY & SONS 7.875% 13-15/03/2021 usD 78585 008
100 000 ALCOA INC 5.950% 07-01/02/2037 usb 93219 0.10 225,000 EMC CORP 3.375% 13-01/06/2023 USD 196734 020
100000 m?ﬁ,%’gg RTANVENTHOLDING S750% 15~ ygp 88438 0.09 625000 ENERGIZER G A 6.375% 18-15/07/2026 usp 571875 0.59
105000 ?xﬁ/E%;gRTAINMENT HOLDING 5.875% 17- o 90526 0.09 325000 ENERGIZER SPINCO 5.500% 15-15/06/2025 usb 294023 0.30
115000 AMC NETWORKS INC 4.750% 17-01/08/2025 usb 104 524 0.11 170000 EQUINIXING 5'375:/“ 171810512027 uso 165963 017
550 000 AVERICAN AXLE & MFG HOLDINGS 6.250% . 511100 058 750000 EQUINIX INC 5.750% 14-01/01/2025 usb 757 500 0.79
18-01/04/2025 500 000 EXTRACTION OIL 5.625% 18-01/02/2026 UsD 377500 0.39

165000 AHERCANIXLE SMFGHOLDINGS 6250% -5y, 148 187 045 800000 EXTRACTION OIL 7.375% 17-15/05/2024 usD 674000 0.70
95000 ?g?g;gé\ss PARTNERS 5.500% 16- usD 86498 0.09 1190000 FIRST DATA CORP 5.750% 15-15/01/2024 usb 1160 249 1.20
AER CAS PARTNERS 5 625% 16- 330000 FRONTIER COMM 11.000% 16-15/09/2025 usb 207 488 0.22

175000 5010519024 usb 165156 017 190 000 FRONTIER COMM 8.500% 18-01/04/2026 UsD 166 488 017
175000 ANTERO MIDSTREAM 5.375% 17-15/09/2024 usb 164 427 017 345000 GANNETT CO 6.375% 13-15/10/2023 usb 345 863 0.36
500 000 ANTERO RESOURCES 5.625% 16-01/06/2023  USD 478276 0.50 220000 GENESIS ENERGY 6.500% 17-01/10/2025 usb 195 757 0.20
166 000 ASCENT RESOUR/AR 10.000% 17-01/04/2022  USD 169 473 0.18 300000 GOODYEAR TIRE 4.875% 17-15/03/2027 usb 264525 0.27
260000 AVANTOR INC 6.000% 17-01/10/2024 usb 255 450 0.26 290000 GOODYEAR TIRE 5.125% 15-15/11/2023 usb 284925 0.30
500 000 AVIS BUDGET CAR 5.500% 13-01/04/2023 usb 483516 0.50 325000 GRAY ESCROW INC 7.000% 18-15/05/2027 usD 316469 033
500 000 BALL CORP 4.875% 18-15/03/2026 usb 487383 0.51 755000 GRAY TELE INC 5.125% 16-15/10/2024 usD 698013 072
635000 CALPINE CORP 5.375% 14-15/01/2023 usb 595919 062 100 000 GRAY TELE INC 5.875% 16-15/07/2026 usb 93327 0.10

400000 CALPINE CORP 5.750% 14-15/01/2025 usb 365014 0.38 750000 GULFPORT ENERGY 6.000% 17-15/10/2024 usb 663 750 0.69

450000 CALPINE CORP 5.875% 13-15/01/2024 usb 442125 0.46 90000 GULFPORT ENERGY 6.625% 15-01/05/2023 usb 85500 0.09

1210000 CARRIZO OIL & GAS 6.250% 15-15/04/2023 usb 1116224 1.16 600 000 HCA HOLDINGS INC 6.250% 12-15/02/2021 usD 614 138 0.64

400000 CBS RADIO INC 7.250% 16-01/11/2024 usb 372333 0.39 145000 HCA INC 4.500% 16-15/0212027 usb 137 449 0.14

500 000 CCO HOLDINGS LLC 5.000% 17-01/02/2028 usb 460 000 048 685000 HCA INC 5.000% 14-15/03/2024 usb 679178 0.70

490000 CCO HOLDINGS LLC 5.125% 17-01/05/2027 usb 457002 047 345000 HCA INC 5.250% 14-15/04/2025 usb 343460 0.36

455000 CCO HOLDINGS LLC 5.875% 15-01/05/2027 usb 442203 0.46 580 000 HCA INC 5.375% 15-01/02/2025 usb 568 007 059

1100000 CCO HOLDINGS LLC 5.875% 16-01/04/2024 usb 1094 499 113 160000 HCA INC 5.500% 17-15/06/2047 usb 152 080 0.16

170000 COW LLC/CDW FIN 5.000% 17-01/09/2025 usb 163 274 017 150 000 HCA INC 5.625% 18-01/09/2028 usb 144 656 0.15
300000 CEDAR FAIR LP/CA 5.375% 15-01/06/2024 usb 294000 0.30 695000 HCA INC 7.500% 11-15/02/2022 usb 738681 077
345000 CENTENE CORP 6.125% 16-15/02/2024 usb 353733 037 750000 HD SUPPLY INC 5.375% 18-15/10/2026 usb 729082 076
140 000 CENTURYLINK INC 5.800% 12-15/03/2022 usb 134 204 0.14 275000 HEALTHSOUTH CORP 5.125% 15-15/03/2023 usb 272938 0.28
525000 CENTURYLINK INC 6.450% 11-15/06/2021 usb 523934 0.54 165000 HERTZ CORP 7.625% 17-01/06/2022 usb 155 757 0.16
980000 CENTURYLINK INC 6.750% 13-01/1212023 usb 942024 0.98 100 000 HESS INF / FIN 5.625% 17-15/02/2026 usb 96 462 0.10
245000 CENTURYTEL INC 7.600% 09-15/09/2039 usb 193 550 0.20 1000000 HILCORP ENERGY |6.250% 18-01/11/2028 usb 882291 0.91
800000 CHEMOURS CO 5.375% 17-15/05/2027 usb 723083 075 800000 HILTON WORLDWIDE 4.625% 17-01/04/2025 usb 758 928 0.79
244000 CHEMOURS CO 6.625% 16-15/05/2023 usb 246 847 0.26 160 000 HOWARD HUGHES CO 5.375% 17-15003/2025  USD 150 800 0.16
325000 CHENIERE CORP CH 5.125% 17-30/06/2027 usb 306410 0.32 320000 INCPTN/RCKSPCE 8.625% 16-15/11/2024 usb 249600 0.26
550 000 CHENIERE CORP CH 7.000% 17-30/06/2024 usb 583 401 0.60 620000 IRON MOUNTAIN 5.750% 12-15/08/2024 usb 588 845 061
375000 CHENIERE ENERGY P 5.250% 18-01/10/2025  USD 350 195 0.36 150 000 JAGGED PEAK ENER 5.875% 18-01/05/2026 usb 139613 0.14
625000 CLEAR CHNL WORLD 6.500% 13-15/11/2022 usb 625000 065 200000 KB HOME 7.500% 12-15/09/2022 usb 206 000 0.21
230000 COMMSCOPE TECH 5.000% 17-15/03/2027 usb 186 731 0.19 240000 KFC HLDIPIZZA HU 4.750% 17-01/06/2027 usD 223000 0.23
500 000 COMMSCOPE TECH F 6.000% 15-15/06/2025 usb 455208 047 340000 KFC HLDIPIZZA HU 5.250% 16-01/06/2026 usD 328110 0.34
170000 COMSTOCK ESCROW 9.750% 18-15/08/2026 usb 143 974 015 200000 L BRANDS INC 6.694% 18-15/01/2027 usb 188 250 0.20
395000 CONSOL ENERGY 5.875% 15-15/04/2022 usb 376731 0.39 370000 LAMAR MEDIA CORP 5.375% 14-15/01/2024 usb 371821 0.39
100 000 CONTINENTAL RES 4.375% 18-15/01/2028 usb 94483 0.10 230000 LEE ENTERPRISES 9.500% 14-15/03/2022 usb 234816 0.24
185000 COVANTA HOLDING 5.875% 14-01/03/2024 usb 175785 0.18 270 000 EEXEES;OMMUMCAWONS INC5750% 15-)5p 265726 0.28
240000 COVEY PARK ENERG 7.500% 17-15/05/2025 usb 208200 0.22 440000 LEVEL 3 FIN INC 5.250% 17-15/03/2026 USD 105728 042
195000 CRESTWOOD MIDSTREAM PARTNERS UsD 180375 019 .

5.750% 17-01/04/2025 400000 LEVEL 3 FIN INC 5.375% 16-15/01/2024 usD 382250 0.40
155 000 g’;sEUSu/TnV;/gOOBOT/IEOSzTaREAM PARTNERS UsD 147 949 015 385000 LEVEL 3 FIN INC 5.625% 15-01/02/2023 usp 379225 0.39
600000 CSC HOLDINGS LLC 5.500% 16-15/04/2027 usb 561281 0.58 12: Egg :Ai\gj;ﬁgsjfsoszz/1?8011;3252226 325 Ez 3?2 gl:
150 000 CSC HOLDINGS LLC 6.750% 11-15/11/2021 usb 154 438 0.16 410000 MATTEL INC. 6.750'% 17“_31/12/2025 %D 276026 0‘29
125000 CYRUSONE LPICYRU 5.000% 18-15/03/2024 usb 122813 0.13 -

The accompanying notes form an integral part of these financial statements
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Securities portfolio at 31/12/2018

Expressed in USD

Quantity Denomination %32?::; Market value ‘V;sosfer::t Quantity Denomination %32?::; Market value ”/;Jlsosfertl:t
600000 MEREDITH CORP 6.875% 18-01/02/2026 usD 589 000 061 120 000 gsgm]/gSSTERN ENERGY 7.500% 17- UsD 113625 042
300000 MGM RESORTS 6.625% 12-15/1212021 usD 308719 0.32 120009 SOUTHIESTERN ENERGY 7.750% 17- - - o
235000 MPT OP PTNR/FINL 5.250% 16-01/08/2026 usD 221634 0.23 01/1012027 :
500000 MUELLER WATER 5.500% 18-15/06/12026 UsD 486250 050 180000 STEEOWAY MOTORSP 5.125% 15- usD 176400 0.18
140000 MURPHY OIL CORP 5.750% 17-15/08/2025 usb 131775 0.14 400000 SPRINT CAP CORP 6.875% 98-15/11/2028 usb 376 000 0.39

50000 MURPHY OIL CORP 6.125% 12-01/1212042 uso 40625 0.04 300000 SPRINT CAP CORP 8.750% 02-15/03/2032 usD 315750 0.33
465000 MURPHY OIL CORP 6.875% 16-15/08/2024 usb 458 432 0.48 580 000 SPRINT CORP 7.250% 14-15/09/2021 usb 591 890 0.61
100000 |/ BORS INDUSTRIES ING 5.000% 11- usD 95853 0.10 525000 SPRINT CORP 7.875% 14-15/09/2023 usD 540 598 0.56
574000 NEPTUNE FINCO 10.875% 15-15/1012025 usD 645 274 067 1145000 SPRINT NEXTEL 11.500% 12-15/11/2021 usD 1299336 135
200000 NETFLIX INC 4.875% 17-15/04/2028 usb 182 500 0.19 310000 STEEL DYNAMICS 5.250% 13-15/04/2023 usb 306 886 0.32
295000 NETFLIX INC 5.750% 14-01/03/2024 usb 228 047 0.24 255000 SUMMIT MID HLD /5.500% 14-15/08/2022 usb 248 067 0.26
465000 NETFLIX INC 5.875% 15-15/02/2025 usD 469 650 0.49 305000 SUNOCO LP/FIN 5.500% 18-15/0212026 usp 288 416 0.30

1180000 NEWFIELD EXPLOR 5.625% 12-01/07/2024 usD 1196 856 1.24 775000 TALLGRASS NRG 4.750% 18-01/10/2023 usb 758 895 0.79
210000 NEXSTAR ESCROW 5.625% 16-01/08/2024 usp 196 350 0.20 180000 TALLGRASS NRG 5.500% 17-15/01/2028 usp 174 343 0.18
175000 NGL ENRGY PART/F 7.500% 17-01/11/2023 usp 168273 0.17 325000 TARGA RES PRTNRS 5.125% 16-01/02/2025 usb 306 209 0.32
235000 NGPL PIPECO LLC 4.875% 17-15/08/2027 usD 223495 0.23 275000 TAYLOR MORRISON 5.875% 15-15/04/2023 usb 267352 0.28
605 000 NIELSEN FINANCE 5.000% 14-15/04/2022 usD 579 524 0.60 555000 TENET HEALTHCARE 5.125% 17-01/05/2025 usb 517 538 0.54
170 000 NOVELIS CORP 6.250% 16-15/08/2024 usb 160 579 0.17 745000 TENET HEALTHCARE 6.000% 13-01/10/2020 usb 752 625 0.78
575000 NRG ENERGY INC 7.250% 17-15/05/2026 usb 598 359 0.62 700 000 TENET HEALTHCARE 7.500% 16-01/01/2022 usb 716516 0.74
145000 OASIS PETROLEUM 6.875% 14-15/03/2022 usD 138 294 0.14 100000 TENNECO INC 5.000% 16-15/07/2026 usb mnr 0.08
1150 000 OLIN CORP 5.425% 17-15/09/2027 usD 1061473 110 1040 000 T-MOBILE USA INC 6.000% 16-15/04/2024 usp 1041516 108
205000 OLYMPUS MERGER S 8500% 17-15/10/2025  USD 161950 0.17 500000 T-MOBILE USA INC 6.500% 15-15/01/2026 usp 511667 0.53
165000 OUTFRONT MEDIA C 5.625% 15-15/0212024 usD 163530 0.17 365000 TOLL BR FIN CORP 4.875% 15-15/11/2025 usb 4173 0.35
350 000 OUTFRONT MEDIA C 5.875% 15-15/03/2025 usD 344714 0.36 275000 TREEHOUSE FOODS 4.875% 14-15/03/2022 usb 27216 0.28
600 000 OWENS-BROCKWAY 5.375% 14-15/01/2025 usD 569 531 0.59 460000 TRONOX INC 6.500% 18-15/04/2026 usb 386 640 0.40
300000 PARSLEY ENERGY 5.250% 17-15/08/2025 usb 274 634 0.28 350 000 UNITED RENTAL NA 4.625% 15-15/07/2023 usb 343 547 0.36
1115000 PARSLEY ENERGY 5.375% 16-15/01/2025 usp 1035730 107 105000 UNITED RENTAL NA 4.875% 17-15/01/2028 usb 92745 0.10

50000 PARSLEY ENERGY 5.625% 17-15/1012027 usD 4551 0.05 130 000 UNITED RENTAL NA 5.500% 16-15/05/2027 usp 119925 0.12

175000 PARTY CITY HLDG 6.625% 18-01/08/2026 usD 158785 0.16 465000 UNITED RENTAL NA 6.500% 18-15/12/2026 usp 458 025 047
1055000 PDC ENERGY INC 5.750% 18-15/05/2026 usp 936377 0.97 285000 US CONCRETE 6.375% 16-01/06/2024 usp 262913 0.27
800000 PDC ENERGY INC 6.125% 17-15/09/2024 usp 745350 077 155000 VERISIGN INC 4.750% 17-15/07/2027 usp 144925 0.15
445000 PENN NATL GAMING 5.625% 17-15/01/2027 usD 400257 0.42 125000 VIASAT INC 5.625% 17-15/09/2025 usb 114 863 0.12
105000 PILGRIMS PRIDE 5.750% 15-15/03/2025 usD 98839 0.10 500000 VISTRA OPERATION 5.500% 18-01/09/2026 usp 487212 051
405000 PILGRIMS PRIDE 5.875% 17-30/09/2027 usb 368 866 0.38 150000 WHITING PETROLEUM 6.250% 15-01/04/2023 usb 138 258 0.14
475000 POST HOLDINGS IN 5.000% 16-15/08/2026 usp 432794 045 250000 WILLIAM LYON INC 5.875% 17-31/01/2025 usp 213164 0.22
290000 POST HOLDINGS IN 5.500% 17-01/03/2025 usD 277759 0.29 350000 WPX ENERGY INC 5.250% 14-15/09/2024 usb 319025 0.33
375000 POST HOLDINGS IN 5.750% 17-01/03/2027 usD 351563 0.36 800000 WPX ENERGY INC 5.750% 18-01/06/2026 usb 728650 0.76
434000 PRIME SEC/FIN 9.250% 16-15/05/2023 UsD 447563 046 500000 DA WORLDWIDE 4.250% f2- usD 480281 050
300000 PULTEGROUP INC 5.000% 16-15/01/2027 usb 272798 0.28 170 000 WYNN LAS VEGAS 5.250% 17-15/05/2027 usb 150 804 0.16
225000 PULTEGROUP INC 5.500% 16-01/03/2026 usb 216738 0.22 525000 WYNN LAS VEGAS 5.500% 15-01/03/2025 usb 492 064 0.51
240000 RANGE RESOURCES 5.875% 17-01/07/2022 usb 222984 0.23 150 000 XPO LOGISTICS 6.125% 16-01/09/2023 usb 144 899 0.15

240000 RITE AID CORP 6.125% 15-01/04/2023 usD 189 708 0.20
135000 ROWAN COS INC 4.875% 12-01/06/2022 usD 112809 0.12 Canada 5896 918 +06
230000 1011778 BC ULC / 4.250% 17-15/05/2024 usp 211295 0.22

50000 ROWANCOS INC 5.400% 12.01/12/2042 uso 29625 0.03 500000 1011778 BC ULC / 4.625% 15-15/01/2022 usD 484727 050

95000 ROWANCOS INC 5.850% 14-15/01/2044 uso 59553 0.06 530000 1011778 BC ULC / 5.000% 17-15/10/2025 usD 483625 050

80000 ROWAN COS INC 7.375% 16-15/0612025 uso 72984 0.08 140 000 BOMBARDIER INC 5.750% 12-15/03/2022 usp 131649 0.14
100,000 RR DONNELLEY 6.000% 14-01/04/2024 uso 98250 010 285000 BOMBARDIER INC 7.500% 15-15/03/2025 usp 269 557 0.28
265000 SBA COMMUNICATIONS 4.875% 15- USD 260363 027 .

15/07/2022 230000 BOMBARDIER INC 8.750% 16-01/12/2021 usp 236936 0.25
205000 g?/gg%@"UNlCATIONS 4.875% 17- UsD 193 084 020 460 000 FIRST QUANTUM 7.000% 14-15/02/2021 usD 442175 046
215000 SCEENTIFIC GAVES 10.000% 1501/12/2022  USD 217 954 023 675000 FIRST QUANTUM 7.280% 17-01/04/2023 UsD 594000 062
300000 SCIENTIFIC GAMES 5.000% 17-1510/2025 UsD 268 500 028 510000 NOVA CHEMICALS 4.875% 17-01/06/2024 UsD 461763 048
400000 SERVICE CORP 4.625% 17-15/12/2027 usp 376 775 0.39 125000 TECK COMINCO 6.125% 05-01/1012035 UsD 121718 013
750000 SERVIGE CORP 5.375% 14-15/05/2024 USD 746979 077 100 000 TECK RESOURCES 5.200% 12-01/03/2042 usD 84 469 0.09
110000 SESI LLG 7 125% 12-15/1212021 USD 43500 010 395000 TECK RESOURCES 6.250% 11-15/07/2041 usp 375003 0.39
260 000 SINCLAIR TELE 5.625% 14-01/08/2024 usb 244177 0.25 United Kingdom 2781075 2.88
965000 SIRIUS XM RADIO 5.375% 15-15/04/2025 usb 927 203 0.96 250000 ENSCO PLC 5.200% 15-15/03/2025 usb 168 021 0417
100 000 SM ENERGY CO 6.625% 18-15/01/2027 usb 88913 0.09 115000 ENSCO PLC 5.750% 14-01/10/2044 usb 64630 0.07
405000 SOLERA LLC/FIN 10.500% 16-01/03/2024 uUsD 431325 045 630000 FIAT CHRYSLER AU 5.250% 15-15/04/2023 usb 618630 0.64
140 000 SOUTHERN STAR 5.125% 14-15/07/2022 usD 134772 0.14 425000 INTL GAME TECH 6.250% 15-15/02/2022 usb 427125 0.44
700000 ?Sg;?gggSTERN ENERGY 4.100% 12- USD 638750 066 200000 INTL GAME TECH 6.250% 18-15/01/2027 usD 192500 0.20
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Expressed in USD

i 0,
Quantity Denomination Quotation Market value % of net
currency assets
800000 INTL GAME TECH 6.500% 15-15/02/2025 UsD 790 106 0.82
325000 SENSATA TECH UK 6.250% 15-15/02/2026 UsD 327438 0.34
200000 VIRGIN MEDIA SEC 5.500% 14-15/01/2025 usp 192625 0.20
Luxembourg 2344 258 242
995000 ALTICE FINANCING 6.625% 15-15/02/2023 usD 956 132 0.99
815000 ALTICE FINANCING 7.500% 16-15/05/2026 usD 745725 0.77
435000 MALLINCKRODT FIN 5.750% 14-01/08/2022 UsD 370838 0.38
275000 MILLICOM INTL 6.000% 15-15/03/2025 UsD 271563 0.28
The Netherlands 2272973 2.36
410000 SENSATA TECH BV 4.875% 13-15/10/2023 UsD 399 238 0.41
TEVA PHARMACEUTICAL 3.150% 16-
700000 . ooooe usD 537 250 0.56
TEVA PHARMACEUTICAL 6.000% 18-
900000 4 ¢4 UsD 863 999 0.90
200000 ZIGGO BOND FIN 5.875% 15-15/01/2025 UsD 180 875 0.19
ZIGGO SECURED FINANCE 5.500% 16-
325000 g0t n usD 291611 0.30
France 1857 937 1.92
2025000 NUMERICABLE-SFR 7.375% 16-01/05/2026 usp 1857 937 1.92
Ireland 1504 309 1.56
1630 000 ARDAGH PKG FIN 6.000% 17-15/02/2025 usp 1504 309 1.56
ltaly 730 663 0.76
430000 TELECOM ITALIA 5.303% 14-30/05/2024 usp 403663 042
400000 WIND TRE S.P.A. 5.000% 17-20/01/2026 UsD 327 000 0.34
Australia 339 779 0.35
105000 FMG RES AUG 2006 4.750% 17-15/05/2022 UsD 98 848 0.10
260000 FMG RES AUG 2006 5.125% 17-15/05/2024 UsD 240 931 0.25
Cayman Islands 323777 0.34
55000 NOBLE HLDG INTL 6.050% 11-01/03/2041 UsD 33952 0.04
200000 NOBLE HLDG INTL 6.200% 10-01/08/2040 UsD 124000 0.13
220000 NOBLE HLDG INTL 6.950% 15-01/04/2025 usD 165 825 017
Switzerland 153 333 0.16
160 000 TRANSOCEAN 6.125% 18-01/08/2025 usD 153 333 0.16
Floating rate bonds 783211 0.81
United States of America 783 211 0.81
85000 ANDEAVOR LOGISTICS 17-31/12/2049 FRN usD 75331 0.08
535000 LENNAR CORP 13-15/11/2022 FRN usD 523130 0.54
200000 VIACOM INC 17-28/02/2057 FRN UsD 184750 0.19
Shares/Units in investment funds 1789 0.00
Luxembourg 1789 0.00
11.58 BNP PARIBAS INSTICASH USD - 1 CAP usD 1789 0.00
Total securities portfolio 93 400 991 96.85

The accompanying notes form an integral part of these financial statements
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PARVEST
Bond USD ”

Securities portfolio at 31/12/2018

Expressed in USD

i 0, 1 0,
Quantity Denomination Quotation Market value % of net Quantity Denomination Quotation Market value % of net
currency assets currency assets
Transferable securities admitted to an official stock 2549169 FHS 303 C33 4.500% 13-15/01/2043 usD 565 460 0.82
exchange ||st|ng and/or traded on another regu|ated 78 647 828 114.44 2891359 FHS 303 C34 4.500% 13-15/12/2040 usD 616434 0.90
market 2782559 FHS 324 C16 3.000% 14-1508/2033 usD 355119 052
Bonds 34064 633 4956 2121507 FHS 324 C17 3.500% 14-15/12/2033 UsD 312287 045
_ ‘ 200000 FIVE COR FND TRS 4.419% 13-15/11/2023 UsD 205835 030
ABBOT‘{’I’;%% R%f?éiigg@ggsf ica 27394747 39.86 141453 FN 745398 6.000% 06-01/06/2035 usD 154279 022
113000 50/1412026 R usb 11912 0.16 187305 FN AK6370 3.500% 12-01/04/2027 usp 189971 0.28
100000 ABBVIE INC 3.200% 16-14/05/2026 usD 92712 0.3 311002 FN ALB571 5.500% 16-01/03/2040 usD 334 881 049
100000 AIR LEASE CORP 3.875% 14-01/04/2021 usD 100 133 0.5 185544 FN AL8B67 5.000% 16-01/09/2041 usD 196 965 029
200000 ALLY FINANCIAL 4.250% 16-15/04/2021 usD 196 386 029 323028 FN AOT245 3.500% 12-01/07/2027 UsD 327101 048
50000 AMAZON.COM INC 4.050% 18-22/08/2047 usD 48724 007 211686 FN AP0203 3.500% 12-01/07/2027 UsD 214373 031
100000 AMERICAN EXPRESS 4.050% 13-03112/2042  USD 94428 0.14 324471 FN AS8989 5.000% 17-01/03/2047 usD 340487 050
200 000 AMERICAN INTERNATIONAL GROUP 3.900% )1y 192 601 028 386149 FN BH5358 4.000% 17-01/08/2047 UsD 394 593 057
16-01/0412026 220594 FN BM1099 3.000% 17-01/03/2032 USD 229193 033
75000 ATAT INC 4.125% 16-17/022026 usD 73366 0.1
338622 FN MA2806 3.000% 16-01/11/2046 usD 330252 048
190000 ATET ING 4.250% 17-01/03/2027 us 1o 021 1484544 FNR 2018-11 10 4.000% 18-25/03/2048 UsD 347409 051
BANK OF AMERICA CORP 3.248% 16- -1110 4.000% 18- -
75000 911012007 usb 69,309 010 1287410 FNS 407 7 5.000% 11-25/03/2041 usD 278264 040
75000 B7NK.OF AMERICA CORP 4.000% 15- UsD 73189 041 125440 G2 2658 6.500% 98-20/10/2028 usD 140160 020
50000 BANK ONE CORP 7.750% 95-15/07/2025 usD 59728 009 112494 622767 6.500% 99-2010612029 usb 126495 018
35000 BECTON DICKINSON 3.700% 17-06106/2027  USD 33,081 0.5 1241803 62784472 3.500% 18-20/0212048 usb 1248241 182
65000 BOARDWALK PIPELI 4.450% 17-15/07/2027 usD 60092 009 379433 G2 AD1744 3.000% 13-20/02/2043 usb 374 961 054
80000 BUNGE LTD FIN CP 3.250% 16-15/08/2026 usD 70616 0.10 530225 G2 BD61724.000% 17-20/10/2047 usb 544487 079
100000 CAPITAL ONE FINL 4.200% 15-29/10/2025 usD 95932 0.14 262649 G2 MA3520 3.000% 16-20/03/2046 usb 259275 038
125000 CBOE HOLDINGS 3.650% 17-12101/2027 usD 121775 0418 284526 G2 MA3802 3.000% 16-20/07/2046 usb 280651 041
75000 CELGENE CORP 5.000% 15-15/08/2045 usD 69042 010 411967 G2 MA1953.000% 17-20001/2047 usb 406018 059
90000 CF INDUSTRIES IN 3.400% 16-01/1212021 usD 87881 0413 50000 GEN ELECTRIC CO 4.500% 14-11/03/2044 usb 40838 006
100000 CHARTER COMM OPT 6.484% 16-23/10/2045  USD 101890 015 100000 GENERAL MILLS INC 4.200% 18-17/04/2028 usb 97730 014
% 17-
50000 CISCO SYSTEMS 2.950% 16-28/0212026 USD 48207 007 100000 SENERAL MOTORS GO 4 200% 17 usD 90672 013
75000 CITIGROUP INC 4.650% 15-30/07/2045 usD 73268 0.1 fonopo CENERAL MOTORS FN 3.200% 1- UsD 8716 o4
100000 CITIGROUP INC 4.750% 16-18/05/2046 usD 92130 0.3
285100 GN 784290 3.500% 17-15/0412045 UsD 289 024 042
80000 CLOROX COMPANY 3.100% 17-01/10/2027 usD 75667 0.1
197099 GN AL2604 3.500% 15-15/03/2045 usD 199 189 029
85000 COACH INC 4.125% 17-15/07/2027 usD 79298 0.2
160000 COMCAST CORP 4.250% 18-15/10/2030 usD 152 161 022 171556 GNAN2784 3.500% 15-15/04/2045 usb 173329 028
2007 16 - 100000 GOLDMAN SACHS GROUP 3.750% 16- UsD 04640 o4
75000 CONAGRA BRANDS 4.850% 18-01/11/2028 usD 73810 0.1 25/0212026 -
250000 CONCHO RES/MIDLA 3.750% 17-01/10/2027 uUsD 235692 0.34 25000 g%’i& PACKARD CO 3.750% 10- UsD 25279 0.04
200000 CONTINENTAL RES 4.375% 18-15/01/2028 usD 188 965 027 100000 HIGH ST FDG TR | 4.111% 18-15/02/2028 USD 99071 ot
100000 CROWN CASTLE INTL 3.650% 17-01/09/22027  USD 93140 0.14 200000 JP MORGAN CHASE 4.250% 15011012027 USD 196 289 029
50000 CSX CORP 3.350% 15-01/11/2025 usD 483% 007 100000 KEYSIGHT TECHNOL 4.550% 15-30/10/2024 ) 102108 0.5
120000 CVS HEALTH CORP 4.300% 18-25/03/2028 usD 117476 047 50000 KIMGO REALTY 3.200% 14-01/05/2021 USD 19689 007
180000 DIAMOND 1 FINDI 4.420% 16-15/06/2021 usD 179720 026 150000 KINDER MORGAN EN 3.950% 12-01/09/2022  USD 149 853 022
200000 B::ggﬁEf’égmmz;%;gﬁﬁf/ - usD 208108 030 100000 KRAFT HEINZ FOOD 4.375% 16-01/06/2046 USD 83214 0.12
100000 55/039028 R usb 93 087 0.14 80000 LEAR CORP 3.800% 17-15/09/2027 usp 72417 0.11
100000 DOLLAR TREE 3.700% 18-15/05/2023 USD 97833 0.14 150000 LIBERTY MUTUAL 4.250% 13-15/06/2023 usD 151130 022
200 000 DOMINION RESOURCES 4.700% 14- UsD 198973 029 100 000 MACYS RETAIL HLD 2.875% 12-15/02/2023 usb 92552 0.13
01122044 125000 MAPLE ESCROW 4.057% 18-25/05/2023 USD 124 504 018
151000 DUKE ENERGY CORP 6.450% 02-15/10/2032  USD 187539 027
100000 MARATHON OIL CORP 2.800% 12-01/11/2022  USD 93915 0.14
50000 DUKE REALTY 3.375% 17-15/12/2027 usD 47525 007
110000 MARATHON OIL CORP 4.400% 17-15/07/2027  USD 104827 0.5
100000 ENBRIDGE ENERGY 4.375% 15-15/10/2020 usD 101085 0.5
80000 MCCORMICK 3.400% 17-15/08/2027 usD 75723 0.1
33000 ENTERPRISE OP LLC 6.500% 08-31/01/2019  USD 33079 005
110000 MCDONALDS CORP 3.500% 17-01/03/2027 UsD 105 999 0.5
70000 FEDEX CORP 4.050% 18-15/02/2048 usD 59049 009
40000 MICROSOFT CORP 3.125% 16-03/11/2025 usD 39563 006
97328 FG G08681 3.500% 15-01/12/2045 usD 97658 0.4
100000 MORGAN STANLEY 7.300% 09-13/05/2019 UsD 101547 0.5
140479 FG GOB706 3.500% 16-01/05/2046 usD 140 883 020
100000 NEWELL BRANDS 4.200% 16-01/04/2026 UsD 96824 0.14
481849 FG GO8710 3.000% 16-01/06/2046 usD 470200 068
125000 ONEOK INC 4.000% 17-13/07/2027 usD 119489 047
369063 FG GOB715 3.000% 16-01/08/2046 usD 360 140 052
160000 PROLOGIS LP 3.750% 15-01/11/2025 usD 160 746 023
743851 FG G08721 3.000% 16-01/09/2046 usD 725867 1.06
168574 FG 08732 3.000% 16.011 12045 UsD 154445 024 60 000 REPUBLIC SVCS 2.900% 16-01/07/2026 UsD 56435 008
0% 16- - 110,000 ROPER TECHNOLOGIES 3.650% 18- USD 109828 o6
164 311 FG G08832 4.500% 18-01/08/2048 usD 170103 025 1510912023 :
342425 FG G61162 4.000% 17-01/09/2047 usD 349423 051 75000 SABAL TRAIL 4.246% 18-01/05/2028 UsD 74014 0.11
744625 FG Q40087 3.500% 16-01/04/2046 USD 748244 1.09 125000 SABINE PASS LIQU 4.200% 17-15/03/2028 usD 119238 047
1677008 FHR 4758 10 4.500% 18-15/02/2048 UsD 375684 055 90000 SMITHFIELD FOODS 3.350% 17-01/02/2022 usD 85943 0.3
709770 FHR 4822 10 3.000% 18-15/09/2048 usD 134834 020 150000 SOUTHERN CO 3.250% 16-01/07/2026 UsD 140 256 020
2348220 FHS 303 C153.500% 13-15/01/2043 usD 456719 066

The accompanying notes form an integral part of these financial statements
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PARVEST
Bond USD ”

Securities portfolio at 31/12/2018

Expressed in USD

Quantity Denomination %32?::; Market value ”/;Jlsosfertl:t Quantity Denomination %32?::; Market value ”/;Jlsosfertl:t
1863357 ?53/(;72150/;?” INFL IXN/B 0.375% 17- USD 1770 044 258 2935889 FNR 201299 SD 12-25/09/2042 FRN usD 558 474 0.81
54 US TREASURY INFL IXNB 07505% 16 - 553292 050 4771621 FNR 2013-72 SY 13-25/07/2043 FRN UsD 817 650 1.19
15(07/2028 1622240 FNR 2016-79 LS 16-25/11/2046 FRN uUsD 297 305 043
2000000 US TREASURY N/B 2.75% 18-30/06/2025 usb 2020 625 2.94 2572795 FNR 2018-67 SH 18-25/09/2048 FRN usb 491126 0.71
1000000 US TREASURY N/B 3.125% 18-15/05/2048 UsD 1020078 148 362000 FORD MOTOR CREDIT 17-03/08/2022 FRN usD 337910 049
50000 VENTAS REALTY LP 3.500% 15-01/02/2025 UsD 48020 0.07 960 000 FREME 2013-K24 C 13-25/11/2045 ERN uSD 939753 137
80000 Y-RZON SOMMUNICATIONS ING 4.326% usD 80420 0.12 1360000 FREMF 2014-K37 C 14-25/01/2047 FRN usD 1352514 197
104000 Yg_’;{ISZIOOQI\/Izg%MMUNICATIONS INC 4.522% USD 7171 o4 2150 000 FREMF 2015-K48 B 15-25/08/2048 FRN usD 2097 875 3.05
2009 WASTE MANAGENENT & 100% 5 - . . 200000 FREMF 2016-K58 C 16-25/09/2049 FRN UsD 187 520 027
01/03/2045 2000000 FREMF 2017-K69 B 17-25/10/2049 FRN UsD 1908 271 278
125000 WELLS FARGO & CO 3.900% 15-01/05/2045 uUsD 115 044 0.17 280 000 FREMF 2018-K82 B 18-25/09/2028 FRN uUsD 268 795 0.39
100 000 WELLTOWER INC 4.250% 16-01/04/2026 UsD 100 045 0.15 430000 G2 MA5664 18-20/12/2048 FRN uUsD 444 241 0.65
100 000 WESTERN DIGITAL 4.750% 18-15/02/2026 UsD 86750 0.13 390 000 GENERAL MILLS 18-17/10/2023 FRN UsD 384 345 0.56
100 000 WESTLAKE CHEMICAL 3.600% 17-15/08/2026  USD 91869 0.13 1054 816 GNR 2015-124 SB 15-20/09/2045 FRN UsD 339 604 0.49
190 000 WESTROCK CO 4.900% 18-15/03/2029 uUsD 194078 0.28 833493 GNR 2015-94 SA 15-20/07/2045 FRN uUsD 150 090 0.22
50000 WHIRLPOOL CORP 4.500% 16-01/06/2046 UsD 41459 0.06 275 315 GNR 2016-HO8 FT 16-20/0212066 FRN uUsD 276 617 0.40
65000 XYLEM INC 3.250% 16-01/11/2026 UsD 62185 0.09 195644 GNR 2016-H23 F 16-20/10/2066 FRN UsD 197 802 0.29
Italy 4300 469 6.25 1821238 GNR 2017-39 KS 17-20/03/2047 FRN UsD 320768 047
1235000 ITALY BTPS 0.350% 17-15/06/2020 EUR 1410477 2.05 362 000 ?ﬁéﬁ%’;’; ?Qﬁ”s GROUP17- usD 355904 052
2665 000 ITALY BTPS‘ 0.650% 16-15/10/2023 EUR 2889992 420 150000 ?31"5%23 EQEHS GROUP 17- USD 31734 019
Spain 1138759 1.66 100 000 HP ENTERPRISE 16-15/10/2025 FRN usD 100 764 0.15
682000 SPANISH GOVT 1.400% 18-30/04/2028 EUR 783018 114 480000 IHSFR 2018-SFR4 D 18-17/01/2038 FRN UsD 476159 069
250000 SPANISH GOVT 2.800% 16-31/1012046 EUR 35741 052 310000 JP MORGAN CHASE 18-23/04/2024 FRN USD 301476 044
Greece 627 705 0.91 85104 1;-?50/5?2%§8MF%’?\1TGAGE TRUST 2017-4 A4 ) 81723 042
544292 HELLENIC REPUBLIC 3.500% 17-30/01/2023 EUR 627 705 0.91 20507 P NORGAN MORTGAGE TRUST 20176 A3 - wa0s s
Japan 201 886 0.29 17-25/12/2048 FRN -
200000 TAKEDA PHARMACEUTICAL 4.400% 18- UsD 201 886 029 200000 JPMCC 2018-LAQ C 18-15/06/2032 FRN usb 196 786 0.29
26/11/2023 75000 METLIFE INC 06-15/12/2036 FRN UsD 75656 0.11
Bermuda 99710 0.15 363000 MORGAN STANLEY 16-24/10/2023 FRN UsD 361235 053
100 000 g"ggﬁ‘g(')-ZLSTECHNOLOGY 4.200% 18- UsD 99710 015 140 000 MORGAN STANLEY 17-22/07/2028 FRN usD 132300 049
172 873 STACR 2015-DNA2 M2 15-25/12/2027 FRN uUsD 175 286 0.26
ooy SEA Gg?:_l’gf)’z: Lﬂ;gﬁizw% . o 9966%77; %7:1 300000 STACR 2016-HQA4 M3 16-25/04/2029 FRN UsD 328 567 048
01/03/2022 : 361000 YGE/EQZ/%’LC?RN&MUN'CAT'ONS INCA7- USD 365738 053
Canada 91036 0.13 363000 WELLS FARGO & CO 16-31/10/2023 FRN UsD 361443 053
100 000 NUTRIEN LTD 4.125% 18-15/03/2035 UsD 91036 0.13
Cayman Islands 4736 098 6.89
Luxembourg 58 871 0.09 500000 AMMC 2012-11A BR2 18-30/04/2031 FRN usb 483613 0.70
62000 ACTAVIS FUNDING 4.750% 15-15/03/2045 usD 58 871 0.09 350 000 AMMC 2017-20A B 17-17/04/2029 FRN usb 340 803 0.50
United Kingdom 55373 0.08 500 000 ANCHC 2016-9A B 16-15/01/2029 FRN UsD 499494 0.73
60000 CNH INDUSTRIAL N 3.850% 17-15/11/2027 UsD 55373 0.08 500 000 BLUEM 2012-2A BR2 18-20/11/2028 FRN UsD 500 000 073
Floating rate bonds 25391 578 36.97 600 000 CGMS 2016-4A A2R 18-20/10/2027 FRN uUsD 580 972 0.85
] ) 400000 DRSLF 2014-33A BR 16-15/10/2028 FRN uUsD 398736 058
United States of America 20476 394 29.82 300 000 LCM 17A BRR 18-15/10/2031 FRN USD 290793 042
363000 ATAT INC 17-15/07/2021 FRN usb w1417 053 350 000 MAGNE 2014-8A BR2 18-15/04/2031 FRN UsD 338 796 0.49
361000 BANK OF AMERICA CORP 18- USD 248376 051
05/03/2024 FRN 400000 OCT30 2017-1A A2 17-17/03/2030 FRN uUsD 391720 057
156 893 CAS 2014-C04 1M2 14-25/11/2024 FRN usD 175115 0.25 475000 OZLMF 2012-1A A1R2 17-23/07/2029 FRN uUsD 475 274 0.69
300000 CAS 2016-C06 1M2 16-25/04/2029 FRN usD 329617 048 450000 RACEP 2013-8A BR 17-20/02/2030 FRN UsD 435897 0.63
300000 CAS 2016-CO7 2M2 16-25/04/2029 FRN UsD 324 884 047 United Kingdom 179 086 0.26
175000 CAS 2018-C02 2M2 18-25/08/2030 FRN UsD 170 266 0.25 180000 SMI2018.1A 1A 18-21/01/2070 ERN USD 179,086 026
217295 CHASE 2016-2 M2 16-25/1212045 FRN uUsD 217 368 0.32
362000 CITIGROUP INC 16-01/09/2023 FRN usD 362337 053 To be Announced ("TBA") Mortgage 19191 617 27.91
362000 CVS HEALTH CORP 18-09/03/2021 FRN UsD 358 768 052 Backed Securities
305666 FH 840440 16-01/10/2043 FRN usD 303 119 0.4 United States of America 19191617 27.91
370798 FH 848894 12-01/11/2042 FRN UsD 381784 056 300000 FGLMC 3 1/13 3.000% 13-15/12/2042 UsD 292338 043
2377176 FHR 4092 HS 12-15/08/2042 FRN usD 351 351 051 400000 FGLMC 3.5 1/11 3.500% 11-15/09/2040 uUsD 399770 058
2565013 FHR 4480 WS 15-15/06/2045 FRN USD 482505 070 400000 FGLMC 4 1/114.000% 11-15/09/2040 uUsD 407773 059
1868991 FHS 300 §1 1315/01/2043 FRN USD 301125 044 400000 FNCI 2.5 1/13 2.500% 13-25/11/2027 UsD 390633 057
517928 EN BD3812 16-01/08/12046 FRN UsD 516297 075 400000 FNCI 3 1/15 3.000% 15-25/06/2029 UsD 399008 0.58
1830285 FNR 201215 S 12-25/03/2042 FRN usb 271569 040 300000 FNCL 31113 3.000% 13-25/10/2042 usb 202411 043
1808 300 ENR 2012-16 HS 12-25/0312042 FRN USD 316230 046 2200000 FNCL 3.5 1/12 3.500% 12-25/06/2041 uUsD 2199613 320
5700000 FNCL 4.000% 10-25/09/2039 UsD 5810437 8.44

The accompanying notes form an integral part of these financial statements
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Securities portfolio at 31/12/2018

Expressed in USD

i 0,
Quantity Denomination Quotation Market value % of net
currency assets

5800000 FNCL 4.5 1/12 4.500% 12-25/03/2040 usb 6005 831 8.73
300000 FNCL 5 1/115.000% 11-25/08/2037 usb 314227 0.46
100 000 G2SF 3 1/13 3.000% 13-20/05/2042 usD 98475 0.14
100 000 G2SF 3.5 1/12 3.500% 12-20/09/2041 usb 100 617 0.15
600 000 G2SF 4 1/11 4.000% 11-20/09/2040 usb 614 344 0.89
1200000 G2SF 4.5 1/11 4.500% 11-20/06/2040 usb 1241695 1.81
600 000 G2SF 5 1/11 5.000% 11-20/05/2040 usD 624 445 0.91
Money Market Instruments 3019701 4.38
Greece 3019701 4.38
2645000 HELLENIC T-BILL 0.000% 18-08/02/2019 EUR 3019701 4.38
Shares/Units in investment funds 3987 824 579
Luxembourg 3987 824 5.79
31359.72 BNP PARIBAS INSTICASH USD - X CAP usb 3987824 579
Total securities portfolio 85655353  124.61

The accompanying notes form an integral part of these financial statements
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>’ PARVEST
Bond USD Short Duration

Securities portfolio at 31/12/2018

Expressed in USD

Quantity Denomination (gﬂfrt:rt\f; Market value u/:lssfe?:t Quantity Denomination (gﬂfrt:rt\f; Market value u/:lssfe?:t
Transferable securities admitted to an official stock Canada 1483 666 3.22
exchange listing and/or traded on another regulated 45639 666 99.08 1000000 BANK NOVA SCOTIA 1.650% 16-14/06/2019 usD 994 278 2.16
market 500 000 TORONTO DOMINION BANK 2.125% 16- USD 489 388 106

45 639 666 99.08 07i04f2021
Bonds Ireland 1404954 3.05
United States of America 39 848 350 86.50 260 000 AERCAP IRELAND C 3.750% 15-15/05/2019 UsD 260 132 0.56
500 000 AMERICAN EXPRESS 2.500% 17-01/08/2022 usb 482 092 1.05 1186 000 GE CAPITAL INTL 2.342% 16-15/11/2020 usb 1144 822 249
500000 {Ch e oo e 262% 1 UsD 475487 108 Luxembourg 1015 805 2.21
500 000 ??Eﬁ?éEzR - BUSCH INBEV 3.750% 16- UsD 500083 1.09 1000000 COVIDIEN INTL FI 4.200% 10-15/06/2020 usD 1015805 2.21
500 000 APPLE INC 1.550% 16-04/08/2021 uUsD 483869 1.05 Mexico 394 500 0.86
1000000 g;\/% 2%; é\MERICA CORP 2.151% 16- USD 979 269 213 400 000 LleTED MEXICAN 3.'625% 12-15/03/2022 usD 394 500 0.86
1000000 BB&T CORPORATION 2.050% 16-10/05/2021  USD 974410 212 | Total securities portfolio 45639 666 99.08
500 000 BMW US CAP LLC 2.150% 17-06/04/2020 usD 494527 1.07
700 000 BNY MELLON 2.600% 17-07/02/2022 uUsD 686 235 149
500 000 CAPITAL ONE NA 2.350% 17-31/01/2020 uUsD 493414 1.07
500000 CHEVRON CORP 1.961% 15-03/03/2020 usD 495005 1.07
500000 CITIZENS BANK NA 2.200% 17-26/05/2020 usD 492683 1.07
500 000 COOPER US INC 3.875% 10-15/12/2020 UsD 503808 1.09

1000000 CVS HEALTH CORP 2.125% 16-01/06/2021 UsD 964 988 209

1150 000 DUKE ENERGY CORP 5.050% 09-15/09/2019 usD 1160 784 252

1000000 EXELON GENERATION 2.950% 15-15/01/2020  USD 992632 215

500000 FORD MOTOR CREDIT 1.897% 16-12/08/2019  USD 494091 1.07
100000 o NERAMOTORS FIN 2.400% 16- usD 99637 02
200000 SENERAL MOTORS FIN 3.200% 16- usD 195 265 042
553470 GN 783765 5.500% 13-15/09/2039 UsD 597 309 1.30
168 840 GNR 2004-28 PC 5.500% 04-20/04/2034 UsD 178 233 0.39
303953 GNR 2008-50 KB 6.000% 08-20/06/2038 usD 340 096 0.74
1820772 GNR 2014-99 0 4.500% 14-20/06/2044 usD 402234 087
2668798 GNR 2015162 IB 4.000% 15-20/09/2043 UsD 370636 0.80
500 000 KEY BANK NA 2.350% 16-08/03/2019 uUsD 499590 1.08
500000 KEY BANK NA 2.500% 14-15/12/2019 usD 497109 1.08
1000000 ORACLE CORP 1.900% 16-15/09/2021 usD 968 067 210
500 000 PNC BANK NA 2.400% 14-18/10/2019 uUsD 497330 1.08
500000 SCHLUMBERGER HLD 3.000% 15-21/12/2020  USD 495723 1.08
184763 SDART 2015-5 C 2.740% 15-15/12/2021 usD 184570 0.40

1000000 SOUTHERN CO 2.750% 15-15/06/2020 usD 989171 215

1000000 UBS AG STAMFORD 2.375% 14-14/08/2019 uUsD 995 851 216

1400000 US TREASURY N/B 1.875% 17-31/01/2022 uUsD 1375281 299

2000000 US TREASURY N/B 1.875% 17-31/07/2022 usD 1958 750 425

1000000 US TREASURY N/B 2.000% 15-30/11/2022 usD 981953 213

2600000 US TREASURY N/B 2.125% 15-31/12/2022 uUsD 2563438 556

850000 US TREASURY N/B 2.5% 18-31/12/2020 uUsD 849 934 1.85

1500000 US TREASURY N/B 2.625% 18-15/12/2021 usD 1506 914 327

940000 US TREASURY N/B 2.625% 18-28/02/2023 usD 944 920 205

2000000 US TREASURY N/B 2.75% 18-31/07/2023 uUsD 2021250 439

1000000 US TREASURY N/B 2.75% 18-31/08/2023 uUsD 1011328 220

1600000 US TREASURY N/B 2.875% 18-15/10/2021 usD 1617 000 351

2950000 US TREASURY N/B 2.875% 18-15/11/2021 usD 2983187 6.49

1250000 US TREASURY N/B 2.875% 18-30/11/2023 uUsD 1211777 276

500000 US TREASURY N/B 2.875% 18-31/10/2023 UsD 508 281 1.10
250000 US TREASURY N/B 4.500% 06-15/02/2036 usD 308496 067
1000000 5 <O COMMUNIGATIONS INC 3.125% UsD 992429 215
500 000 WELLS FARGO & CO 2.100% 16-26/07/2021 uUsD 483469 1.05
495000 XCEL ENERGY INC 2.400% 16-15/03/2021 usD 485745 1.05
United Kingdom 1492 391 3.4

500 000 BARCLAYS BANK PLC 2.750% 14-08/11/2019 usD 495288 1.08
1000000 HSBC HOLDINGS PLC 3.400% 16-08/03/2021 usD 997103 216

The accompanying notes form an integral part of these financial statements
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Securities portfolio at 31/12/2018

Bond World

Expressed in EUR

” PARVEST

Quantity Denomination (gﬂfrt:rt\f; Market value u/:lssfe?:t Quantity Denomination (gﬂfrt:rt\f; Market value u/:lssfe?:t
Transferable securities admitted to an official stock ltaly 5285 877 711
exchange listing and/or traded on another regulated 59170 512 79.43 1400000 ITALY BTPS 0.350% 17-15/06/2020 EUR 1398 697 1.88
market 3193000 ITALY BTPS 0.650% 16-15/10/2023 EUR 3028 971 408

Bonds 36 406 138 48.89 839000 ITALY BTPS 2.500% 14-01/1212024 EUR 858 209 115
Japan 9289 890 1247 Spain 4790 050 6.43
170450 000 JAPAN GOVT 10-YR 0.100% 16-20/09/2026 JPY 1382347 1.86 400000 BANCO SANTANDER 1.125% 18-17/01/2025 EUR 390984 0.52
244000000 JAPAN GOVT 10-YR 0.800% 13-20/06/2023 Py 2007978 272 310000 MERLIN PROPERTIES 1.750% 17-26/052025  EUR 299707 0.40
350 000 000 JAPAN GOVT 10-YR 1.300% 10-20/03/2020 JPY 2839611 381 2365000 SPANISH GOVT 1.400% 18-30/04/2028 EUR 2375282 3.19
53350 000 JAPAN GOVT 20-YR 1.700% 11-20/09/2031 JPY 507 698 0.68 150000 SPANISH GOVT 2.350% 17-30/07/2033 EUR 157 368 o
228000 000 JAPAN GOVT 30-YR 0.800% 16-20/03/2046 JPY 1872309 2.51 100000 SPANISH GOVT 2.700% 18-31/10/2048 EUR 101946 0.14
51200 000 JAPAN GOVT 30-YR 2.000% 10-20/09/2040 JPY 528 387 0.71 825000 SPANISH GOVT 2.900% 16-31/10/2046 EUR 885293 1.19
131000 Z\/ﬁg/gz;HARMACEUHCAL 1.125% 18- EUR 131 560 o1 478000 SPANISH GOVT 5.400% 13-31/01/2023 EUR 579470 0.78
) . United Kingdom 2606 488 3.49
United States of America 6767 404 9.12 280000 ANGLO AMERICAN 3.250% 14-03/04/2023 EUR 295253 0.40
100000 ABBOTT IL FIN 0.875% 18-27/09/2023 EUR 99788 013 320000 BARCLAYS BANK PLC 1.375% 18-24/01/2026  EUR 295 931 0.40
100 000 ABBOTT LABORATORIES 4.900% 16- USD o171 012 5
30/11/2046 40000 CNH INDUSTRIAL N 3.850% 17-15/11/2027 usb 32292 0.04
80000 ABBVIE INC 3.200% 16-14/05/2026 UsD 64 882 0.09 100 000 CREDIT AGRICOLE 0.750% 18-05/12/2023 EUR 100 045 0.13
50000 AMAZON.COM INC 4.050% 18-22/08/2047 uUsD 42622 0.06 300000 FCE BANK PLC 1.615% 16-11/05/2023 EUR 286 239 0.38
50000 AT&T INC 4.750% 15-15/05/2046 uUsD 38 857 0.05 440000 UK TREASURY 4.250% 08-07/12/2049 GBP 774004 1.04
95000 BECTON DICKINSON 3.700% 17-06/06/2027 UsD 78548 0.1 550 000 UNITED KINGDOM G 3.500% 14-22/01/2045 GBP 822724 1.10
100 000 CAPITAL ONE FINL 4.200% 15-29/10/2025 UsD 83919 0.1 Greece 1862625 250
55000 COACH INC 4.125% 17-15107/2027 usD 44885 0.06 1846310 HELLENIC REPUBLIC 3.500% 17-30/01/2023 EUR 1862625 250
50000 COMCAST CORP 4.250% 18-15/10/2030 uUsD 44369 0.06 refand 548410 208
75000 CONAGRA BRANDS 4.850% 18-01/11/2028 UsD 64 567 0.09 500000 RISH GOVT 0.800% 151510312022 EUR © 548410 208
100 000 CONCHO RES/MIDLA 3.750% 17-01/10/2027 UsD 82471 0.1
150000 CONTINENTAL RES 4.375% 18-15/01/2028 usD 123977 017 France 700 146 0.94
90000 CROWN CASTLE INTL 3.650% 17-01/09/2027  USD 73320 0.10 310000 BNP PARIBAS 1.125% 171011012023 EUR 308685 041
50000 CSX CORP 4.300% 18-01/03/2048 USD 12080 006 100 000 RENAULT 1.000% 18-18/04/2024 EUR 96318 0.13
150 000 DISCOVER BANK 7.000% 10-15/04/2020 usD 136 536 0.18 300000 THALES SA 0.750% 18-23/01/2025 EUR 295143 040
80000 %?0%(/)2\(/358RY COMMUNICATIONS 3950% 17- )0 65144 009 Canada 580 550 0.78
1000 DOMINION RESOURCES 5.250% 03 . w5700 . 650 000 CANADA GOVT 3.500% 11-01/12/2045 CAD 526799 0m
01/08/2033 ! 40,000 ROGERS COMMUNICATIONS INC 5:340% 11+ 0 53751 007
22/03/2021
100 000 DUKE ENERGY CORP 6.450% 02-15/10/2032 UsD 108 645 0.15
50000 DUKE REALTY 3.375% 17-15/12/2027 uUsD 41574 0.06 Germany 530 274 0.71
75000 EXELON CORP 4.950% 16-15/06/2035 usD 66 442 009 165000 7\ DO SACPUBLIKDEUTSCHLAND 2500% g 232011 031
90000 GENERAL MILLS INC 3.700% 18-17/10/2023 usb 78 261 0.1 310000 VOLKSWAGEN BANK 0.750% 17-15/06/2023 EUR 298 263 040
300000 ;3%22@ SACHS GROUP 2.000% 15- EUR 308800 041 Belgium 495 282 0.66
110000 Sor DPIAN SACHS GROUP 4.250% 15- UsD 92183 0.2 350000 SLGUM GOVERNMENT 0.800% 18- EUR 350895 047
100000 HIGH ST FDG TR 1 4.111% 18-15/02/2028 usD 86 665 0.12 150 000 225/52/';]"27G0VERNMENT 1.600% 16- EUR 144 387 049
75000 JP MORGAN CHASE 2.950% 16-01/10/2026 UsD 60496 0.08
60000 JP MORGAN CHASE 4.250% 15-01/10/2027 usD 51513 007 Denmark 300 930 0.40
100 000 KEYSIGHT TECHNOL 4.550% 15-30/10/2024 uUsD 89321 0.12 280000 CARLSBERG BREW 2.500% 14-28/05/2024 EUR 300930 040
100 000 MACYS RETAIL HLD 2.875% 12-15/02/2023 UsD 80963 0.1 South Korea 278 582 0.37
40 000 MARATHON OIL CORP 4.400% 17-15/07/2027 usD 33345 0.04 52060 000 KOREA TRSY BD 2.625% 18-10/03/2048 FLAT KRW 47177 0.06
100 000 MERRILL LYNCH 7.750% 08-14/05/2038 usb 113133 0.15 150 000 000 KOREA TRSY BD 2.625% 18-10/06/2028 FLAT KRW 124 202 0.17
375000 MORGAN STANLEY 3.125% 14-05/08/2021 CAD 240 406 0.32 130 000 000 KOREA TRSY BD 3.000% 13-10/03/2023 FLAT KRW 107 203 0.14
25000 ONEOK INC 4.000% 17-13/07/2027 UsD 20905 0.03 The Netherlands 255 570 0.34
75000 SABAL TRAIL 4.246% 18-01/05/2028 usb 64746 0.09 50000 BMW FINANGE NV 0.875% 16-16/08/2022 GBP 53585 0.07
110000 SMITHFIELD FOODS 3.350% 17-01/0212022 uUsD 91887 0.12 100 000 REDEXIS GAS FIN 2.750% 14-08/04/2021 EUR 103 927 0.14
2962529 ?53/(;5{;)/?”” INFL IXN/B 0.375% 17- UsD 2461769 3.31 100000 VONOVIA BV 0.875% 18-03/07/2023 EUR 98 058 0.13
1000000 US TREASURY N/B 3.375% 14-15/05/2044 UsD 931773 125 Malaysia 242 229 0.32
65000 Y{I}E_I;zz/é)gr;lzg%MMUNICATIONS INC 4.329% USD 57159 008 470000 MALAYSIAN GOVT 3.955% 15-15/09/2025 MYR 99 204 0.13
300 000 MALAYSIAN GOVT 4.160% 11-15/07/2021 MYR 64 343 0.09
50000 WALT DISNEY CO 4.125% 14-01/06/2044 uUsD 43344 0.06 )
50000 VASTE MANAGENENT 4 100% 15 . 168 006 130 000 MALAYSIAN GOVT 4.232% 11-30/06/2031 MYR 27003 0.04
01/03/2045 200000 MALAYSIAN GOVT 4.254% 15-31/05/2035 MYR 40783 0.05
100 000 WELLS FARGO & CO 4.400% 16-14/06/2046 usbD 80831 0.1 50 000 MALAYSIAN GOVT 4.642% 18-07/11/2033 MYR 10 806 0.01
80000 WESTLAKE CHEMICAL 3.600% 17-15/08/2026  USD 64 202 0.09
150 000 WESTROCK CO 4.900% 18-15/03/2029 uUsD 134033 0.18
50000 WHIRLPOOL CORP 4.500% 16-01/06/2046 UsD 36 267 0.05
50000 XYLEM INC 3.250% 16-01/11/2026 UsD 41844 0.06

The accompanying notes form an integral part of these financial statements
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Expressed in EUR

i 0, i 0,
Quantity Denomination Quotation Market value % of net Quantity Denomination Quotation Market value % of net
currency assets currency assets
Thailand 195 879 0.26 500 000 MDPK 2017-25A A2 17-25/04/2029 FRN usD 429 686 0.58
3700000 THAILAND GOVT 1.875% 16-17/06/2022 THB 98405 0.13 400000 OCT30 2017-1A A2 17-17/03/2030 FRN usD 342668 046
600 000 THAILAND GOVT 3.400% 15-17/06/12036 THB 16 969 0.02 475000 OZLMF 2012-1A A1R2 17-23/07/2029 FRN usD 415758 0.56
2750000 THAILAND GOVT 3.650% 10-20/06/2031 THB 80505 0.11 425000 RACEP 2013-8A BR 17-20/02/2030 FRN usD 360128 048
Indonesia 400000 RIN 2017-1A A 17-20/10/2028 FRN usD 350 006 047
! 186 872 025 500000 VENTR 2017-27A B 17-20/07/2030 FRN usD 428152 057
1828000000 INDONESIA GOVT 7.000% 11-15/05/2027 IDR 103519 0.14
1500 000 000 INDONESIA GOVT 7.500% 17-15/05/2038 IDR 83353 0.11 France 691 006 0.92
c Island 10 260 015 100000 AXA SA 16-06/07/2047 FRN EUR 99983 0.13
SEAG AT?E};I?[;?)Z ASYSQNi 250% 17 : 280 000 ORANGE 14-29/10/2049 FRN EUR 294102 0.39
130 000 SRR usb 109 260 0.15
01/03/2022 280000 TOTAL SA 16-29/12/2049 FRN EUR 296 921 0.40
Russia 102 087 0.14 The Netherlands 574 152 0.77
2900000 RUSSIA-OFZ 7.000% 13-25/01/2023 RUB 35078 0.05 300000 IBERDROLA INTL 17-31/12/2049 FRN EUR 280177 0.38
2150000 RUSSIA-OFZ 7.050% 13-19/01/2028 RUB 24614 0.03 280000 ING VERZEKERING 14-08/04/2044 FRN EUR 293975 0.39
3510000 RUSSIA-OFZ 7.750% 16-16/09/2026 RUB 42395 0.06 N
United Kingdom 287 892 0.39
Mexico 99176 0.13 310000 S;%;BEZBSAPRE(ILNG GROUP PLC 18- EUR 287892 039
2400000 MEXICAN BONOS 7.500% 07-03106/2027 MXN 99176 0.13
Austria 95791 0.13
Bermuda 87 224 0.12
) 100000 OMV AG 18-31/12/2049 FRN EUR 95791 0.13
MARVELL TECHNOLOGY 4.200% 18-
100000 s usD 87224 0.12
To be Announced ("TBA") Mortgage 6683 830 8.97
Israel 51406 0.07 Backed Securities
220 000 ISRAEL FIXED 1.750% 15-31/08/2025 FLAT LS 51406 0.07 ) )
United States of America 6683 830 8.97
Hungary 39927 0.05 200000 FGCI 25 1116 2.500% 16-15/07/2030 usD 170 766 0.23
13000 000 HUNGARY GOVT 2.750% 17-22/12/2026 HUF 39927 0.05 300 000 FGLMC 3 1/13 3.000% 13-15/12/2042 UsD 255731 0.34
Floating rate bonds 16 080 544 21.57 300000 FGLMC 3.5 1/11 3.500% 11-15/09/2040 usD 262 282 0.35
) ) 200000 FNCI 3 1/15 3.000% 15-25/06/2029 usD 174 521 0.23
United States of America 8035763 1078 100000 FNCI351/123 5050 12-25/07/2026 usD 88528 0.12
200000 CITIGROUP INC 17-27/10/2028 FRN usD 163 126 0.22 - 500% 12- i
% 13-
2848468 FHR 4092 HS 12.15/08/2042 FRN UsD 366,288 049 300000 FNCL 3 1/13 3.000 /0013 251012042 usD 255 794 0.34
2565913 FHR 4480 WS 151510612045 FRN UsD 122084 057 500000 FNCL 3.5 1/12 3.500% 12-25/06/2041 usD 437 311 0.59
V -
3407743 FNR 2012-15 S 12-25/03/2042 FRN usD 442308 059 600000 FNCL 4.000% 10-25/09/2039 usb 535035 072
0/ -,
049723 FNR 2012.99 SD 12.25/09/2042 FRN UsD 158036 021 3600000 FNCL 4.5 1112 4.500% 12-25/03/2040 usD 3260953 439
% 11-
2511836 FNR 201353 CS 13-25/10/2040 FRN usD 254232 034 100000 FNCL S1/115.0007% 112510872067 usb 91626 012
2590374 FNR 201372 Y 13-25/07/2043 FRN usD 388 294 052 300,000 G2SF 31/13 3.000% 13-20/05/2042 usb 258430 035
V ..
1424743 FNR 201381 JS 13.2512/2042 FRN UsD 159290 02t 400000 G2SF 3.5 1/12 3.500% 12-20/09/2041 usD 352070 047
v -
1691357 FNR 2018-67 SH 18-25/09/2048 FRN usD 282 436 0.38 300000 G2SF 4 1/114.000% 11-20/09/2040 usb 268707 036
% 11-
1150000 FREMF 2013-K24 C 13-25/11/2045 FRN usD 984776 132 200000 GZSF 45 1/114.500% 11200062040 usb 181034 024
500000 FREMF 2014-K37 C 14-25/01/2047 FRN usD 434 980 058 100000 G2SF 51711 5.000% 11-20/05/2040 usb 91042 012
1850000 FREMF 2015-K48 B 15-25/08/2048 FRN usD 1579100 212 | Money Market Instruments 5386 940 723
200000 FREMF 2017-K68 B 17-25/08/2027 FRN usD 168 742 0.23
150000 FREMF 2017-K726 C 17-25/07/2049 FRN usD 129 046 0.17 Greece 5386 940 7.23
1694 173 GNR 2015-124 SB 15-20/09/2045 FRN usD 257 467 0.35 1400000 HELLENIC T-BILL 0.000% 18-03/05/2019 EUR 1393840 187
1500288 GNR 201594 SA 15-20/07/2045 FRN usD 236 331 0.32 1000000 HELLENIC T-BILL 0.000% 18-05/04/2019 EUR 997 000 134
210000 IHSFR 2017-SFR2 B 17-17/12/2036 FRN usD 182710 0.25 3000000 HELLENIC T-BILL 0.000% 18-08/02/2019 EUR 2996 100 402
960 000 IHSFR 2017-SFR2 C 17-17/12/2036 FRN usD 836 188 112 S Units in ;
410000 IHSFR 2017-SFR2 D 17-17/12/2036 FRN usD 358 086 0.4 | Shares/Units in investment funds 5510458 741
52000 METLIFE INC 06-15/12/2036 FRN usD 45886 0.06
105000 MORGAN STANLEY 17-22/07/2028 FRN usD 86 800 0.12 Luxembourg 5610458 741
- 1 835,00 BP PARIBAS FLEXI 1 US MORTGAGE - X USD 5063323 681
110010 STACR 2015-DNA2 M2 15-25/12/2027 FRN usD 97577 0.13 -CAP
495,00 PARVEST BOND RMB - X CAP usD 447135 0.60
Cayman Islands 6 395 920 8.58 . .
500000 AMMC 2012-11A BR2 18-30/04/2031 FRN usD 423053 057 | Total securities portfolio 70 067 910 94.07
300000 AMMC 2015-16A BR 17-14/04/2029 FRN usD 256 832 0.34
350 000 AMMC 2017-20A B 17-17/04/2029 FRN usD 298127 0.40
500 000 ANCHC 2016-9A B 16-15/01/2029 FRN usD 436 945 059
500 000 BLUEM 2012-2A BR2 18-20/11/2028 FRN usD 437 388 0.59
600 000 CGMS 2016-4A A2R 18-20/10/2027 FRN usD 508 220 0.68
400000 DRSLF 2014-33A BR 16-15/10/2028 FRN usD 348 805 047
450000 FLAT 2017-1A B 17-15/05/2030 FRN usD 383 351 051
500000 HLM 11A-17 B 17-06/05/2030 FRN usD 426 053 057
300000 LCM 17A BRR 18-15/10/2031 FRN usD 254378 0.34
350 000 MAGNE 2014-8A BR2 18-15/04/2031 FRN usD 296 370 0.40

The accompanying notes form an integral part of these financial statements

Page 106



>’ PARVEST
Bond World Emerging

Securities portfolio at 31/12/2018
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Quantity Denomination %3?:::; Market value "/:lsosfertlst Quantity Denomination %3?:::; Market value u/:lssfe?gt
Transferable securities admitted to an official stock Chile 9089 201 2,66
exchange listing and/or traded on another regulated 311013 444 91.07 200000 CHILE 3.625% 12-30/10/2042 usD 182250 0.05
market 1200000 CHILE 3.860% 17-21/06/2047 uUsD 1116 000 033

Bonds 310 957 756 91.05 5670000 CODELCO INC 4.500% 13-13/08/2023 uUsD 5804 662 1.70
) 730000 CODELCO INC 4.500% 17-01/08/2047 uUsD 698 164 0.20

3200000 AGUA’?E’EN'ZZ:ZE 6625% 18.01/0212023 UsD 16203359322 ‘276; 1500 000 EMPRESA NACIONAL 4.500% 17-14/09/2047 uUsD 1288125 0.38

2556000 ARGENTINA 5.000% 16-15/01/2027 EUR 2114719 0.62 Uruguay 8906 899 2.60

6060 000 ARGENTINA 7.500% 17-22/04/2026 uUsD 4855575 142 1400000 URUGUAY 5.100% 14-18/06/2050 usb 1378650 040

1330000 PROV BUENOS AIRE 6.500% 17-15/02/2023 uUsD 1090 600 0.32 4800000 URUGUAY 7.625% 06-21/03/2036 usb 6221999 182

5000000 PROV BUENOS AIRE 7.875% 16-15/06/2027 uUsD 3593925 1.05 1000000 URUGUAY 7.875% 03-15/01/2033 usb 1306250 0.38

109000 PROV DEL NEUQUEN 8.625% 16-12/05/2028 uUsD 102 596 0.03 Ecuador 8016 518 235
1535000 PROV ENTRE RIOS 8.750% 17-08/02/2025 uUsD 1114909 0.33 450000 REP OF ECUADOR 10.750% 16-28/03/2022 uUsD 452813 013
1300000 PROVINCIA DE JUJ 8.625% 17-20/09/2022 uUsD 923246 0.27 4620000 REP OF ECUADOR 8.875% 17-23/10/2027 uUsD 3984750 147

Mexico 15789417 463 380000 REP OF ECUADOR 9.625% 17-02106/2027 uUsD 343 805 0.10

3500000 MEXICAN UTD STS 7.500% 03-08/04/2033 uUsD 4270000 125 3560000 REP OF ECUADOR 9.650% 16-13/12/2026 usb 3235150 0.5

150 000 PETROLEOS MEXICA 5.350% 18-12/02/2028 uUsD 130875 0.04 South Africa 7605913 2922

600000 PETROLEOS MEXICA 5.500% 10-21/01/2021 usD 597 750 0.18 1730 000 TzE/?o(/)zZzSgUTH AFRICA 4.300% 16- ) 1537 538 045

700000 PETROLEOS MEXICA 6.500% 18-13/03/2027 uUsD 658 000 019 4300 00 REP OF SOUTH AFRICA 4.850% 17- Uso Sa3125 050

1207000 PETROLEOS MEXICA 6.875% 17-04/08/2026 uUsD 1170790 0.34 2710912027 :

1400000 UNITED MEXICAN 4.150% 17-28/03/2027 UsD 1349250 040 1000 000 ?555(/)222320UTH AFRICA 5.875% 07- UsD 1035 500 030

5033000 UNITED MEXICAN 4.600% 17-10/02/2048 uUsD 4473079 131 2010 000 525/56% 3s[?UTH AFRICA 5.875% 18- USD 1959 750 057

800000 UNITED MEXICAN 5.625% 14-19/03/2114 GBP 964110 0.28
2050000 UNITED MEXICAN 6.050% 08-11/01/2040 uUsD 2175563 0.64 Surinam 6764737 1.97

) 7065000 REP OF SURINAME 9.250% 16-26/10/2026 uUsD 6764737 1.97
Ukraine 13 395 250 3.92

5575000 UKRAINE GOVT 7.375% 17-2509/2032 uUsD 4432125 130 Cayman Islands 6680 813 1.96

5340 000 UKRAINE GOVT 7.750% 15-01/09/2022 usb 4906125 144 1900 000 ICD FUNDING LTD 4.625% 14-21/05/2024 usbD 1871500 0.55

2800000 UKRAINE GOVT 7.750% 15-01/09/2027 usb 2369 500 0.69 1500 000 ICD SUKUK CO LTD 5.000% 17-01/02/2027 usb 1471875 043

1800000 UKRAINE GOVT 9.750% 18-01/11/2028 usD 1687 500 0.49 3350000 KSA SUKUKLTD 4.303% 18-19/01/2029 uso 3337438 0.98

Egypt 13 147 452 3.85 Kazakhstan 6 662 994 1.96

7270000 ARAB REP EGYPT 5.750% 10-29/04/2020 uUsD 7333612 214 500 000 KAZAKHSTAN 4.875% 14-14/10/2044 usb 497500 0.15

3368000 ARAB REP EGYPT 6.125% 17-31/01/2022 uUsD 3300640 0.97 6348 000 KAZMUNAYGAS NAT 4.750% 17-19/04/2027 usb 6165494 181

1030000 ARAB REP EGYPT 7.500% 17-31/01/2027 uUsD 981075 0.29 Indonesia 6 645 481 104

1700000 ARAB REP EGYPT 8.500% 17-31/01/2047 usD 1532125 045 580 000 SSE/E/;%?SAN INDONESIA Il 5.375% 15- ) 514025 015

Turkey 12 401 675 3.63 2000000 REP OF INDONESIA 7.750% 17/01/2038 uUsD 2567 206 0.75

2000000 REP OF TURKEY 6.250% 12-26/09/2022 usb 2012500 0.59 2650000 REP OF INDONESIA 8.500% 05-12/10/2035 usb 3564 250 1.04
4480000 REP OF TURKEY 7.250% 18-23/12/2023 uUsD 4592 000 1.34 o

3300000 REP OF TURKEY 7.375% 05-05/02/2025 uUsD 3402300 1.00 Nigeria 6536 913 1.91

550 000 REP OF NIGERIA 6.375% 13-12/07/2023 uUsD 526 625 015

2300000 REP OF TURKEY 8.000% 04-14/02/2034 usb 2394875 070 1200000 REP OF NIGERIA 7.143% 18-23/02/2030 uUsD 1059 000 0.31

Oman 12091177 3.55 2890000 REP OF NIGERIA 7.875% 17-16/02/2032 uUsD 2626288 077

5611000 OMAN INTRNL BOND 4.125% 18-17/01/2023 usD 5134 064 1.50 2400000 REP OF NIGERIA 8.747% 18-21/01/2031 UsD 2325000 0.68

1800 000 OMAN INTRNL BOND 5.375% 17-08/03/2027 uUsD 1570500 0.46

1500 000 OMAN INTRNL BOND 5.625% 18-17/01/2028 uUsD 1318125 0.39 Hong Kong 6093 051 179

1470000 OMAN INTRNL BOND 6.500% 17-08/03/2047 uUsD 1181513 0.35 4970 000 CNAC HICFINBRID 4 625% 16-14/03/2025 us 500953 o

900000 SINOCHEM OVERSEA 6.300% 10-12/11/2040 uUsD 1083515 0.32

3510000 OMAN INTRNL BOND 6.750% 18-17/01/2048 uUsD 2886975 085
. Qatar 5891877 1.72
Malaysia 10 064 466 2.94 5618000 STATE OF QATAR 5.103% 18-23/04/2048 UsD 5891877 172

1120000 MY SUKUK GLOBAL 4.080% 16-27/04/2046 uUsD 1104 880 0.32
3813000 PETRONAS 7.625% 96 -15/10/2026 UsD 4748911 139 Colombia 5880400 172
3703000 PETRONAS CAP LTD 7.875% 02-22005/2022  USD 4210675 123 960000 REP OF COLOMBIA 6:125% 09-18/01/2041 usb 1059625 031
3980000 REP OF COLOMBIA 7.375% 06-18/09/2037 uUsD 4820775 141

Panama 9980 447 2.91 )

960000 PANAMA 6.700% 06-26/01/2036 usD 1174800 0.34 Russia 5716750 1.67

6301000 PANAMA .375% 99-01/0412029 USD 8805647 257 2600000 RUSSIA - EUROBOND 4.250% 17-23/06/2027 uUsD 2466750 0.72
o ) 1000000 RUSSIA 12.750% 98-24/06/2028 uUsD 1573750 0.46
Dominican Republic 9694 450 2.84 1800 000 RUSSIA-EUROBOND 5.250% 17-23/06/2047 usD 1676 250 049

1700000 REP OF DOMINICAN 6.850% 15-27/01/2045 uUsD 1668 125 0.49
4120000 REP OF DOMINICAN 6.875% 16-29/01/2026 usD 4304 370 126 Peru . 5502713 1.61
1210000 REP OF DOMINICAN 7.450% 14-30/04/2044 usD 1252 955 0.37 600 000 TQE,EE,%E;) S DEL PERUS.625% 17- usb 586 800 0.17
2400000 REP OF DOMINICAN 7.500% 10-06/05/2021 uUsD 2469000 072 3330000 REPUBLIC OF PERU 8.750% 03-21/11/2033 uUsD 4915913 1.44

The accompanying notes form an integral part of these financial statements
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Bond World Emerging

Securities portfolio at 31/12/2018

Expressed in USD

! ) ! )
Quantity Denomination Quotation Market value % of net Quantity Denomination Quotation Market value % of net
currency assets currency assets
Hungary 4873085 1.42 Jamaica 2766 050 0.81
3500000 REP OF HUNGARY 5.375% 14-25/03/2024 uUsD 3730951 1.09 830 000 JAMAICA GOVT 7.875% 15-28/07/2045 uUsD 942 050 0.28
820000 REP OF HUNGARY 7.625% 11-20/03/2041 UsD 1142134 0.33 1600000 JAMAICA GOVT 8.000% 07-15/03/2039 UsD 1824000 053
Israel 4 869 165 1.43 Kuwait 2 543 360 0.74
4109000 ISRAEL ELECTRIC 7.750% 97-15/12/2027 UsD 4869165 143 2560 000 KUWAIT INTL BOND 3.500% 17-20/03/2027 UsD 2543 360 0.74
Philippines 4421543 1.30 Poland 2510928 0.74
200000 AYC FINANCE LTD 5.125% 17-31/12/2049 UsD 192 315 0.06 2455000 REP OF POLAND 4.000% 14-22/01/2024 UsD 2510928 0.74
2100000 BANK OF PHILIPPINE 4.250% 18-04/09/2023 UsD 2093 501 061 Costa Rica 2109 706 0.62
1450000 REP OF PHILIPPINES 9.500% 05-02/02/2030 uUsD 2135727 0.63 1075000 COSTA RICA 7.000% 14-04/04/2044 usD 910 256 0.7
Kenya 4360116 1.28 1400000 COSTA RICA 7.158% 15-12/03/2045 UsD 1199 450 0.35
4657000 REP OF KENYA 6.875% 14-24/06/2024 uUsD 4360116 128 Bahrain 2058 278 0.60
British Virgin Islands 4239008 1.24 1121000 BAHRAIN 6.750% 17-20/09/2029 UsD 1095778 0.32
657 000 CHINALCO CAPITAL 4.000% 16-25/08/2021 uUsD 630720 0.18 1000000 BAHRAIN 7.500% 17-20/09/2047 uUsD 962500 0.28
0, . )
3570000 MINMETALS BOUNTE 4.750% 15-30/07/2025 uUsD 3608 288 1.06 Tunisia 1872929 055
Sri Lanka 4134 788 1.22 1021000 BQ CENT TUNISIE 5.750% 15-30/01/2025 usD 857 640 0.25
3570000 REP OF SRILANKA 6.825% 16-18/07/2026 uUsD 3297788 0.97 930000 TUNISIA INT BOND 6.750% 18-31/10/2023 EUR 1015289 0.30
900000 REP OF SRI LANKA 6.850% 15-03/11/2025 UsD 837000 0.25 Guatemala 1591 989 047
Senegal 3946 000 115 1730000 REP OF GUATEMALA 4.375% 17-05/06/2027 uUsD 1591989 047
2000000 REP OF SENEGAL 6.250% 17-23/05/2033 UsD 1720000 0.50 Bolivia 1 555 456 046
2100000 REP OF SENEGAL 8.750% 11 13/05/2021 UsD 2226 000 0.65 550000 BOLIVIA GOVT 4.500% 17-20/03/2028 USD 469563 014
The Netherlands 3819 368 112 1100000 BOLIVIA GOVT 5.950% 13-22/08/2023 UsD 1085893 0.32
1850000 ANGOLA 9.500% 15-12/11/2025 UsD 1944 813 057 Romania 1 554 98 046
853000 GREENKO DUTCH BV 4.875% 17-24/07/2022 uUsD 797 555 0.23 1400 000 ROMANIA 3.875% 15-29/10/2035 EUR 1 554 398 045
PETROBRAS GLOBAL FINANCE 6.850% 15-
1200000 (50e 8 uUsD 1077000 0.32 Paraguay 1500 000 0.4
Saudi Arabia 3790 350 111 1500000 PARAGUAY 5.000% 16-15/04/2026 UsD 1500 000 0.4
3000000 SAUDI INT BOND 3.250% 16-26/10/2026 UsD 2803 500 0.82 Trinidad & Tobago 1324 800 0.39
1080000 SAUDI INT BOND 4.625% 17-04/10/2047 usb 986 850 0.29 1440000 TRINIDAD & TOBAGO 4.500% 16-04/08/2026 UsD 1324 800 0.39
Lebanon 3666 000 1.07 Angola 1310075 0.38
4700000 REP OF LEBANON 6.600% 11-27/11/2026 UsD 3666 000 1.07 1390 000 ANGOLA 8.250% 18-09/05/2028 UsD 1310075 0.38
El Salvador 3653 550 1.06 Namibia 1231650 0.36
1060000 EL SALVADOR REP 6.375% 14-18/01/2027 usb 972550 0.28 1000000 NAMIBIA INTL BND 5.500% 11-03/11/2021 UsD 990 000 0.29
1400000 EL SALVADOR REP 8.250% 02-10/04/2032 UsD 1407000 041 270000 REP OF NAMIBIA 5.250% 15-29/10/2025 UsD 241 650 0.07
0/ ! .
1225000 EL SALVADOR REP 8.625% 17-28/02/2029 uUsD 1274000 037 Georgia 1 220 625 0.36
Azerbaijan 3586 970 1.05 1260000 BGEO GROUP JSC 6.000% 16-26/07/2023 UsD 1220625 0.36
% 17-
2400000 REP OF AZERBAIJAN 3.500% 17-01/09/2032 uUsD 1989000 058 Honduras 1117 496 033
1606000 REP OF AZERBAIJAN 4.750% 14-18/03/2024 uUsD 1597970 047 1053 000 HONDURAS 8.750% 13-16/1212020 USD 111746 033
Gabon 0 3456775 1.02 Mongolia 992775 0.29
2660000 GABONESE REPUBLIC 6.375% 13-12/12/2024  USD 2380700 0.70 430 000 MONGOLIA 8.750% 17-08/03/2024 USD 992775 0.29
1204000 GABONESE REPUBLIC 6.950% 15-16/06/2025  USD 1076075 0.32 )
] Zambia 966 875 0.28
Brazil 3406 035 1.00 1300 000 REP OF ZAMBIA 8.970% 15-30/07/2027 UsD 966 875 0.28
3610000 REP OF BRAZIL 5.625% 16-21/02/2047 UsD 3406 035 1.00 )
China 793 875 0.23
Ivory Coast 3373344 0.99 300000 CHN SCE PROPERTY 5.875% 17-10/03/2022 UsD 268 875 0.08
1380000 IVORY COAST-PDI 5.250% 18-22/03/2030 EUR 1386269 041 600000 TIMES PROPERTY 6.600% 17-02/03/2023 USD 525,000 015
820000 IVORY COAST-PDI 6.125% 17-15/06/2033 UsD 678 550 0.20 p )
1460000 IVORY COAST-PDI 6.375% 15-03103/2028 UsD 1308 525 038 rmenia 733 250 0.21
‘ 700000 ARMENIA 7.150% 15-26/03/2025 uUsD 733 250 021
Croatia 3236 250 0.95 c 533 531 016
3000000 CROATIA 6.000% 13-26/01/2024 UsD 3236250 095 ameroon '
‘ ‘ 525000 REP OF CAMEROON 9.500% 15-19/11/2025 uUsD 533531 0.16
United Arab Emirates 2906 065 0.85 Y
3043000 ABU DHABI GOVT 3.125% 171111012027 UsD 2906065 085 0rocco 408 000 0.12
400000 MOROCCO KINGDOM 5.500% 12-11/12/2042 uUsD 408 000 0.12
Ghana 2791100 0.82 Tajikist 325 494 0.10
2470000 REP OF GHANA 10.750% 15-14/10/2030 UsD 2791100 082 gjixistan '
‘ 370000 TAJIKISTAN INT BOND 7.125% 17-14/09/2027  USD 325494 0.10
Pakistan 2767180 0.81
1000000 REP OF PAKISTAN 6.875% 17-05/12/2027 uUsD 902500 0.26
1850000 REP OF PAKISTAN 8.250% 14-15/04/2024 uUsD 1864 680 055

The accompanying notes form an integral part of these financial statements
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Securities portfolio at 31/12/2018

Bond World Emerging

Expressed in USD

it 0,
Quantity Denomination Quotation Market value % of net
currency assets
Floating rate bonds 55 688 0.02
Tanzania 55 688 0.02
55000 REP OF TANZANIA 13-09/03/2020 SR usb 55688 0.02
Other transferable securities 2726916 0.80
Bonds 2726916 0.80
Venezuela 2726916 0.80
12150 000 VENEZUELA 0.000% 07-31/03/2038 DFLT usD 2726916 0.80
Shares/Units in investment funds 22178137 6.48
Luxembourg 22178137 6.48
174 405.93 BNP PARIBAS INSTICASH USD - X CAP usb 22178137 6.48
Total securities portfolio 335918 497 98.35

The accompanying notes form an integral part of these financial statements
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Securities portfolio at 31/12/2018

Expressed in USD

Quantity Denomination %3?:::; Market value "/:lsosfertlst Quantity Denomination %3?:::; Market value u/:lssfe?gt
Transferable securities admitted to an official stock 110 000 000 RUSSIA-OFZ 7.750% 16-16/09/2026 RUB 1518792 0.24
exchange ||st|ng and/or traded on another regu|ated 562 573 205 90.14 309 000 000 RUSSIA-OFZ 8.150% 12-03/02/2027 RUB 4353 551 0.70
market 711320 000 RUSSIA-OFZ 8.500% 16-17/09/2031 RUB 10 187 805 163

Bonds 561915553  90.03 Malaysia 36 614 897 5.68
) 29244 000 DANGA CAPITAL BH 4.940% 18-26/01/2033 MYR 7203710 1.15
Mexico 62416 103 9.99 11700000 MALAYSIA INVEST 3.948% 17-14/04/2022 MYR 2850 111 046
290 000 000 MEXICAN BONOS 10.000% 05-05/12/2024 MXN 15 664 241 250
9880000 MALAYSIAN GOVT 3.480% 13-15/03/2023 MYR 2364108 0.38
213760000 MEXICAN BONOS 10.000% 06-20/11/2036 MXN 11956 591 1.92 20600000 MALAYSIAN GOVT 3 544% 13.15/0412033 R 455096 ors
187277 000 MEXICAN BONOS 7.250% 18-09/1212021 M g1satrz 147 14240000 MALAYSIAN GOVT 4.160% 11-15/07/2021 MYR 3491354 0.56
62000 000 MEXICAN BONOS 7.500% 07-03/06/2027 MXN 2928818 047
129 500 000 MEXICAN BONOS 7 750% 12-13/14/2042 XN 5809214 09 48500 000 MALAYSIAN GOVT 4.378% 09-29/11/2019 MYR 11832518 1.90
17260 000 MALAYSIAN GOVT 4.498% 10-15/04/2030 MYR 4222190 0.68
172000 000 MEXICAN BONOS 8.000% 03-07/12/2023 MXN 8534 501 1.37
80000 000 MEXICAN BONOS 8.500% 09-31/05/2029 MXN 3998732 0.64 Peru 26 808 483 4.30
107 874 000 PETROLEOS MEXICA 7.190% 13-12/09/2024  MXN 4329834 069 34300000 BANCO DE CREDITO 4.850% 17-30110/2020 PEN 10147312 163
Brazil 55920 070 695 3200000 REPUBLIC OF PERU 6.150% 17-12/08/2032 PEN 962395 0.15
48000 000 BRAZIL NTN-F 10.000% 10-01/01/2021 FLAT BRL 12953572 207 7471000 REPUBLIC OF PERU 6.850% 10-12/02/2042 PEN 2348425 038
150 000 000 BRAZIL NTN-F 10.000% 12-01/01/2023 FLAT BRL 40 544 562 6.49 10900000 REPUBLIC OF PERU 6.950% 08-12/08/2031 PEN 8503692 0.86
28310000 REPUBLIC OF PERU 8.200% 06-12/08/2026 PEN 9846 656 158
9000000 BRAZIL NTN-F 10.000% 14-01/01/2025 FLAT BRL 2421936 0.39
. Poland .
Thailand 93 633 526 8.57 27000 000 POLAND GOVT BOND 2.250% 16-25/04/2022 PLN z 72 3379322 31‘:;
55 300 000 THAILAND GOVT 2:125% 16-17/12/2026 e 1652441 026 37278000 POLAND GOVT BOND 3.250% 14-25/07/2025 PLN 10 383 907 1.66
449790000 THAILAND GOVT 2.400% 18-17/1212023 e 13901348 22 12000000 POLAND GOVT BOND 5.750% 02-23/09/2022 PLN 3629 641 0.58
31760 000 THAILAND GOVT 3.400% 15-17/06/2036 THB 1026 809 0.16
213380 000 THAILAND GOVT 3.625% 10-16/06/2023 THB 6962693 112 Turkey 21202 868 340
75200 000 THAILAND GOVT 3.650% 10-20/06/2031 THB 2516579 0.40 62324 359 TURKEY GOVT BOND 11.000% 17-02/03/2022  TRY 9811575 157
41700 000 THAILAND GOVT 3.775% 12-25/06/2032 THB 1406 155 023 78600 000 TURKEY GOVT BOND 11.000% 17-24/02/2027  TRY 11391293 1.83
713250 000 THAILAND GOVT 4.875% 09-22/06/2029 THB 26 167 501 4.18 Argentina 19 853 599 3.19
South Africa 52370 539 838| 291400000 SONOMUSTE CER0000% 13- ARS 11335656 182
81240000 o] OF SOUTHATRICA 10'50:)% % ZAR 6158224 099 48557 092 SN0 03TE CER 4.000% 16 ARS 1620028 026
47083 48 St OF SOUTHAFRICAT.000% 10- ZAR 2689260 043 2681475 BONO ARGDUO 4.500% 18211062019 FLAT ~ USD 2725719 044
3000000 REP OF SOUTH AFRICA 7.750% 12 R 2058312 033| 150000000 oo TREAUSTE CER 0.000% 18- ARS 417219 067
505190 000 SRSES%SSZOUTH AFRICA 8.250% 13- ZAR 31548 691 504 Hungary 17978 171 2.89
o 13, 3160000 000 HUNGARY GOVT 2.750% 17-22/12/2026 HUF 11094 645 178
118800 000 3R1E/g1(/)2F0387O VTHATRICAB 00 12 2R 7324198 171 1100 000 000 HUNGARY GOVT 3.000% 16-27/10/2027 HUF 3910536 063
26930000 o0 OF SOUTHAFRICA 8.875% 15- ZAR 1735 680 028| 640000000 HUNGARY GOVT 6.750% 11-22/10/2028 HUF 2972990 048
13400 000 ?551%%’““ AFRICA 9.000% 15- ZAR 856 173 0.14 Romania 16 749 448 2.68
) 13380 000 ROMANIA 3.250% 16-29/04/2024 RON 3105891 0.50
Indonesia ) 49823 558 8.00 5820 000 ROMANIA 3.500% 15-19/12/2022 RON 1393 656 022
GmmeNSETGOIES R TEE O sosweswes o0 e o
34000 000 000 INDONESIA GOVT 11.000% 06-15/09/2025 IDR 2715508 0.4 17340000 ROMANIA4.750% 14-24/02/2025 RON 4326137 069
21100 000 ROMANIA 5.850% 13-26/04/2023 RON 5484743 0.88
101000 000 000 INDONESIA GOVT 8.250% 11-15/06/2032 IDR 6946 384 1.1 )
144549000 000 INDONESIA GOVT 8.375% 10-15/09/2026 IDR 10172007 163 Chile ) 13821616 222
100 000 000 000 INDONESIA GOVT 8.375% 13-15/03/2024 IDR 7030389 143 | 1590000000 giﬁgﬁggﬁfﬁ 05 4.500% 15 CLp 2366816 0.38
77700 000 000 INDONESIA GOVT 8.375% 13-15/03/2034 IDR 5410092 0.87 | 4290000000 TESORERIA PESOS 5.000% 15-01/03/2035 cLp 6551696 1.05
94 431000 000 INDONESIA GOVT 8.750% 15-15/05/2031 IDR 6796733 1.09 | 2895000000 TESORERIA PESOS 6.000% 13-01/01/2043 cLp 4903104 0.79
Colombia 44004 124 7.06 Dominican Republic 9574 865 1.53
25500 000 000 BANCO DAVIVIENDA 7.500% 17-24/10/2022 cop 7963 694 1.28 478 600 000 g;g%;OMINICAN CBN 11.000% 17- DoP 9574 865 153
24621800 000 COLOMBIA TES 11.000% 05-24/07/2020 CoP 8230 011 1.32
30864 300 000 COLOMBIA TES 6.000% 12-28/04/2028 cop 9002 300 1.44 Uruguay 8986 968 1.44
24980 000 000 COLOMBIA TES 6.250% 17-26/11/2025 cop 7502612 122| 295000000 URUGUAY 9.875% 17-20/06/2022 uvu 8986 968 144
36 866 800 000 COLOMBIA TES 7.000% 17-30/06/2032 COP 11215507 1.80 United States of America 5190 571 0.83
Russia 13437 421 6.95 161500 000 INTL FIN CORP 12.250% 16-05/10/2021 uYu 5190 571 083
137 280 000 RUSSIA-OFZ 6.500% 18-28/02/2024 RUB 1826 608 0.29 Philippines 2237 809 0.36
95934 000 RUSSIA-OFZ 7.050% 13-19/01/2028 RUB 1255519 0.20 60000 000 PHILIPPINE GOVT 3.500% 16-20/09/2026 PHP 892 898 0.14
400 000 000 RUSSIA-OFZ 7.100% 17-16/10/2024 RUB 5437 142 0.87 60000 000 PHILIPPINE GOVT 4.000% 17-26/01/2022 PHP 1049518 0.17
550 000 000 RUSSIA-OFZ 7.400% 17-07/12/2022 RUB 7736908 124 14400000 PHILIPPINE GOVT 8.000% 11-19/07/2031 PHP 295393 0.05
780 000 000 RUSSIA-OFZ 7.500% 16-18/08/2021 RUB 11121096 178

The accompanying notes form an integral part of these financial statements
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Securities portfolio at 31/12/2018

Expressed in USD

i 0,
Quantity Denomination Quotation Market value % of net
currency assets
Floating rate bonds 657 652 01
Argentina 657 652 0.11
1483000 YPF SOCIEDAD ANO 16-07/07/2020 FRN usb 657 652 0.1
Money Market Instruments 6600613 1.06
Kazakhstan 6600 613 1.06
760 000 000 KAZAKHSTAN 0.000% 18-05/04/2019 Kzt 1951133 0.31
350 000000 KAZAKHSTAN 0.000% 18-15/03/2019 Kzt 899479 0.14
420000 000 KAZAKHSTAN 0.000% 18-18/01/2019 Kzt 1002432 0.18
1030000 000 NBK NOTE 0.000% 18-15/03/2019 Kzt 2657 569 043
Shares/Units in investment funds 26 519 995 4.24
Luxembourg 26 519 995 4.4
107 045.87 BNP PARIBAS INSTICASH USD - X CAP usb 13612370 217
12500.00 PARVEST BOND RMB - X CAP usb 12907 625 207
Total securities portfolio 595 693 813 95.44

The accompanying notes form an integral part of these financial statements
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Bond World High Yield

Securities portfolio at 31/12/2018

Expressed in EUR

Quantity Denomination (gﬂfrt:rt\f; Market value u/:lssfe?:t Quantity Denomination Qcﬂﬁt:r:f; Market value ‘V;;)Sfer::t
Transferable securities admitted to an official stock 190 000 DIAMONDBACK ENER 4.750% 16-01/11/2024 _ USD 160212 016
exchange ||st|ng and/or traded on another regu|ated 98 774 457 96.20 135000 DIAMONDBACK ENER 4.750% 17-01/11/2024 usD 113835 0.1
market 438000 DIAMONDBACK ENER 5.375% 17-31/05/2025  USD 378 362 037

Bonds o7 585 557 95.02 205000 DISH DBS CORP 5.000% 13-15/03/2023 UsD 150253 045
225000 DISH DBS CORP 5.875% 12-15/07/2022 UsD 180,802 0418
United States of America 66 589 348 64.84 265000 DISH DBS CORP 7.750% 16-01/07/2026 USD 189 944 0418
200000 ADIENT GLOBAL HO 4.875% 16-15/08/2026 usD 133677 043 64 000 DONNELLEY & SONS 7 875% 13450312021 UsD 74032 007
272000 AES CORPORATION 5.500% 15-15/0412025 ) 236 725 023 180 000 ENC CORP 33757 13.01/06/2023 UsD 137679 013
115000 ALBERTSONS COS 5.750% 17-15/03/2025 UsD 88150 009 195000 ENERGIZER G A 6 375% 18.15/0712026 USD 100052 010
215000 ALBERTSONS COS 6.626% 17-15/0612024 usD 175012 047 745000 ENERGIZER SPINCO 5.500% 15-1506/2025 USD 589 592 057
575000 ALCOAINC 5.125% 14-01/10/2024 usD 484762 047 328000 EQUINIX INC 2.875% 17-01/02/2026 EUR 310263 030
90000 ALCOAINC 5.950% 07-01/02/2037 usD 73391 0.07 184000 EQUINIX INC 2.875% 17-01/10/2025 EUR 176 220 047
130000 ALLIANCE DATA 4.500% 17-15/03/2022 EUR 129298 0413 230,000 EQUINIX ING 5.375% 17150512027 USD 196 420 o1
85000 ’1*2?56,52%;5 RTANVENTHOLDING 5750% 18- ygp 65759 0.06 550 000 EQUINIX INC 5.750% 14-01/01/2025 usp 485938 047
fos.000 AMC ENTERTAINVENT HOLONG 5475% 17 19190 008 1000000 EXTRACTION OIL 5.625% 18-01/02/2026 USD 660 456 0.64
200000 EXTRACTION OIL 7.375% 17-15/05/2024 UsD 147 400 0.14

110000 AMC NETWORKS INC 4.750% 17-01/0812025  USD 87 460 009 )
sy WERCANAKLE SNFGHOLNGS 62500 oo e e 225000 FIRST DATA CORP 5.000% 15-15/01/2024 UsD 188 583 0418
18:01/04/2025 1145000 FIRST DATA CORP 5.750% 15-15/01/2024 USD 976 578 095
220000 {HIERICANAXLE SMFGHOLDINGS 6.250% gy 172840 047 455000 FRONTIER COMM 11.000% 16-15/09/2025 USD 250 257 024
00000 AERIGAS PARTNERS 5.500% 16- UsD e . 185,000 FRONTIER COMM 8.500% 18-01/04/2026 UsD 141807 0.14
20/05/2025 , 450000 GANNETT CO 6.375% 13-15/10/2023 UsD 394633 0.38
150 000 23?55;%;‘5 PARTNERS 5.625% 16- usb 123835 012 225000 GENESIS ENERGY 6.500% 17-01/10/2025 UsD 175135 0417
180000 ANTERO MIDSTREAM 5.375% 17-16/09/2024  USD 147 946 0.14 265000 GOODYEAR TIRE 5.125% 15-15/11/2023 USD 227759 022
153000 ASCENT RESOUR/AR 10.000% 17-01/0412022  USD 136641 013 375000 GRAY ESCROW INC 7.000% 18-15/05/2027 UsD 319430 031
235000 AVANTOR INC 6.000% 17-01110/2024 UsD 201975 020 585000 GRAY TELE INC 5.125% 16-15/10/2024 UsD 413118 046
500000 BALL CORP 4.875% 18-15/03/2026 usD 426 351 042 100000 GRAY TELE INC 5.875% 16-15/07/2026 UsD 81640 008
316000 BELDEN INC 2.875% 17-16/09/2025 EUR 294 539 029 1000000 GULFPORT ENERGY 6.000% 17-15/10/2024 USD 774177 0.75
640000 CALPINE CORP 5.375% 14-15/01/2023 UsD 525400 051 95000 GULFPORT ENERGY 6,625% 15-01/05/2023 UsD 78949 008
340000 CALPINE CORP 5.750% 14-15/01/2025 UsD 271410 026 650000 HCA HOLDINGS INC 6.250% 12-15/02/2021 UsD 582,002 057
525000 CALPINE CORP 5.875% 13-15/01/2024 ) 451220 044 110000 HCA INC 4.500% 16-15/02/2027 UsD 91214 009
1180000 CARRIZO OIL & GAS 6.250% 15-15/04/2023 ) 952237 093 365000 HCA INC 5.000% 14-15/03/2024 USD 316579 031
300000 CBS RADIO INC 7.250% 16-01/11/2024 UsD 244 281 024 355000 HCA INC 5.250% 14-15/04/2025 UsD 309159 030
400000 CCO HOLDINGS LLC 5.000% 17-01/0212028 UsD 321918 031 930000 HCA INC 5.375% 15-01/02/2025 UsD 796720 078
440000 CCO HOLDINGS LLC 5.125% 17-01/05/2027 ) 358 981 035 145,000 HCA INC 5.500% 17-15/06/2047 USD 120 564 0.2
755000 CCO HOLDINGS LLC 5.875% 15-01/05/2027 ) 641880 063 800000 HCA INC 5.625% 18-01/09/2028 USD 674890 066
850000 CCO HOLDINGS LLC 5.875% 16-01/04/2024 UsD 739842 072 710000 HCA INC 7.500% 11-15/02/2022 UsD 660 127 0.64
160000 CDW LLC/CDW FIN 5.000% 17-01/08/2025 UsD 134427 013 250000 HD SUPPLY INC 5.375% 18-15/10/2026 UsD 212 504 021
250000 CEDAR FAIR LPICA 5.375% 15-01/06/2024 ) 214320 021 255000 HEALTHSOUTH CORP 5.125% 15-15/03/2023  USD 221 395 022
290000 CENTURYLINK INC 5.800% 12-15/03/2022 ) 243345 024 150000 HERTZ CORP 7.625% 17-01/06/2022 UsD 123 866 0.2
545000 CENTURYLINK INC 6.450% 11-15/06/2021 UsD 475784 046 95000 HESS INF / FIN 5.625% 17-15/0212026 UsD 80 164 008
675000 CENTURYLINK INC 6.750% 13-01/12/2023 UsD 567593 055 875000 HILTON WORLDWIDE 4.625% 17-01/04/2025  USD 726132 o7t
210000 CENTURYTEL INC 7.600% 09-15/09/2039 usD 145125 0.14 155000 HOWARD HUGHES CO 5.375% 17-15/03/2025  USD 127794 0.2
113000 CGG HOLDING US 7.875% 18-01/05/2023 EUR 114349 011 480000 HUNTSMAN INT LLC 4.250% 16-01/04/2025 EUR 520107 051
900000 CHEMOURS CO 5.375% 17-15/05/2027 usD 711603 0.69 230000 '1'!/31 E%\zLA;TH INCORPORATED 3.500% 16- EUR 231150 023
828000 CHEMOURS CO 6.625% 16-15/05/2023 uso 250274 0.28 305000 INCPTNIRCKSPCE 8.625% 16-15/11/2024 UsD 208109 020
300000 CHENIERE CORP CH 5.125% 17-30/06/2027  USD 247 422 024 400000 IRON MOUNTAIN 3.000% 17-15/01/2025 EUR 550450 036
245000 CHENIERE CORP CH 5.875% 17-31/0312025  USD 213978 021 350 000 IRON MOUNTAIN 5.750% 12450812024 UsD 200 786 028
600000 CHENIERE CORP CH 7.000% 17-30/06/2024  USD 556 740 054 185000 JAGGED PEAK ENER 5.675% 1.010520%5  USD 50 627 015
350000 CHENIERE ENERGY P 5.250% 18-01/1012025  USD 285920 028 160000 KB HOME 7 500% 12151092022 P 44163 o1
580000 CLEAR CHNL WORLD 6.500% 13-15/1/2022  USD 507 370 049 195000 KFC HLDIPIZZA HU 4750% 170110612027 P 15549 015
250000 COMMSCOPE TECH 5.000% 17-1503/2027 — USD 177562 017 345,000 KFC HLDIPIZZA HU 5.250% 16-01/06/2026 usD 291244 0.28
440000 COMMSCOPE TECH F 6.000% 15-15/0612025  USD 350 421 034 195000 L BRANDS ING 6.604% 184500112027 P 160 560 016
130 000 COMSTOCK ESCROW §.750% 18-15/08/2026  USD %311 0.09 320000 LAMAR MEDIA CORP 5.375% 14-1501/2024  USD 281306 027
385000 CONSOL ENERGY 5.875% 15-15/04/2022 ) 321212 031 45000 LEVEL 3 COMMUNICATIONS INC 5750% 15- 057 o2

90000 CONTINENTAL RES 4.375% 18-15/01/2028 ) 74 386 007 011212022
190 000 COVANTA HOLDING 5.875% 14-01/03/2024 usD 157 928 0.15 390000 LEVEL 3 FIN INC 5.250% 17-15/03/2026 UsD 314 589 0.31
215000 COVEY PARK ENERG 7.500% 17-15/05/2025 usD 163 157 0.16 500000 LEVEL 3 FIN INC 5.375% 15-15/08/2022 UsD 430144 0.42
o GRS Lo am o eGSowcmewn m wn
560000 CSC HOLDINGS LLC 5.500% 16-15/0412027 ) 458262 045 180000 MASONITE INTL 5.750% 16.15/09/2025 P 45 603 o1d
480000 DAVITAHEALTHCARE 5.125% 14-15/07/2024  USD 393 649 038 310000 MATTEL ING 6.750% 17.31/12/2025 P o1 46t 024
275000 DEAN FOODS CO 6.500% 15-15/03/2023 usb 194856 019 300000 MEREDITH CORP 6.875% 18-01/0212026 usD 257 621 025
1035000 DIAMOND 1 FINIDI 7.125% 16-15/06/2024 ) 921237 090

The accompanying notes form an integral part of these financial statements
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Quantity Denomination %32?::; Market value ‘V;sosfer::t Quantity Denomination %32?::; Market value ”/;Jlsosfertl:t
500 000 MGM RESORTS 5.750% 18-15/06/2025 usb 422045 0.41 115000 SOUTHERN STAR 5.125% 14-15/07/2022 usb 96842 0.09
280000 MGM RESORTS 7.750% 12-15/03/2022 usD 259572 0.25 1,050 000 ?;g;;‘ggESTERN ENERGY 4.100% 12- ) 838 145 0.82
220000 MPT OP PTNR/FINL 5.250% 16-01/08/2026 usb 181505 0.18 115 060 SOUTHWESTERN ENERGY 7.500% 17- UsD 05255 005
500 000 MUELLER WATER 5.500% 18-15/06/2026 usb 425 360 0.41 01/04/2026 )
115000 MURPHY OIL CORP 4.700% 12-01/12/2022 usD 94689 009 140000 SOoTHWESTERN ENERGY 7.750% 17- usD 116651 0.11
125000 MURPHY OIL CORP 5.750% 17-15/08/2025 usb 102 923 0.10 150 000 gf/g;gg\gv MOTORSP 5.125% 15- USD 19859 013

49,000 MURPHY OLL GORP 6.125% 12:01/12/2042 uso srom 008 610000 SPRINT CAP CORP 8.750% 02-15/03/2032 usb 561628 0.55
425000 MURPHY OIL CORP 6.875% 16-15/08/2024 usb 366 528 0.36 270000 SPRINT GORP 7.125% 14.15/06/202¢ Ush 33754 023
689000 NEPTUNE FINCO 10.875% 15-15/10/2025 usb 677 560 0.66 1 565 000 SPRINT GORP 7 875% 14151092023 ush © 10067 o
201000 NETFLIX INC 4.625% 18-15/05/2029 EUR 196 751 0.19 ,

200000 NETFLIXINC 4.875% 17-16/0412028 UsD 159 647 016 Zéi ggg :22::1:Eﬂi;10283/1;21;;/1/12/2221 3:3 ‘2‘:1 Zf: E:?
215,000 NETFLIXING 5750% 1401052024 use 19062 019 270000 SUMMIT MID HLD / 5.500% 14-15/08/2022 usb 229768 0:22
405000 NETFLIX INC 5.875% 15-15/02/2025 usb 357 827 0.35

1220000 NEWFIELD EXPLOR 5.625% 12-01/07/2024 usb 1082473 1.05 275,000 SUNOCO LP/FIN 5.500% 18'15/02/2026 uso 227483 0.22
205000 NEXSTAR ESCROW 5.625% 16-01/08/2024 usb 167 673 0.16 ;;; ggg :::f;i:slNNDngz 3;?;/1 ;z:jfg;;zs Egg 2?2 32; gj;
175000 NGL ENRGY PARTIF 7.500% 17-01/11/2023 usb 147 202 0.14 170000 TALLORASS NRG 5:500% 71510112008 Ush 40038 0:14
225000 NGPL PIPECO LLC 4 §76% 17151082027 uso 187188 018 345000 TARGA RES PRTNRS 5.125% 16-01/02/2025 usb 284 348 0.28
565000 NIELSEN FINANCE 5.000% 14-15/04/2022 usb 473436 0.46 250000 TAYLOR MORRISON 5875% 15150412023 UsD V12612 021
220000 NOVELIS CORP 6.250% 16-15/06/2024 uso 181788 018 600 000 TENET HEALTHCARE 4.625% 17-15/07/2024 usb 489700 048
160 000 NRG ENERGYING 6 625% 17-15/01/2027 use 1T 014 1125000 TENET HEALTHCARE 5.125% 17-01/05/2025 usb 917695 0.89
S45000 RS ENERGY INC 7.2507% 171510512026 uso o121 048 660 000 TENET HEALTHCARE 6.000% 13-01/10/2020 usb 583 261 057
170000 OASIS PETROLEUM 6.875% 14-15/03/2022 usb 141834 0.14 45,000 TENNECO INC 5.000% 161510712026 UsD o1 087 006
735,000 OLIN CORP 5 125% 171510972027 uso 593466 0%8 1560 000 T-MOBILE USA INC 6.500% 15-15/01/2026 usb 1396 491 137
190000 OLYMPUS MERGER S 8.500% 17-15/10/2025 usb 131304 0.13 435000 TOLL BR FIN CORP 4 675% 16.15/11/2025 Ush o4 368 027
300000 QUTFRONT MEDIA G 5,876% 15-15/0312025 uso 208,469 0% 270000 TREEHOUSE FOODS 4.875% 14-15/03/2022 usb 232991 0.23
300000 OWENS-BROCKWAY 5.375% 14-15/01/2025 usb 249106 0.24 275,000 TRONOX NG 6.500% 18.15/0412025 UsD S 02
255000 PARSLEV ENERGY 5.250% 17-15/08/2025 uso 204207 020 141000 UGI INTL ENTERPR 3.250% 18-01/11/2025 EUR 140 856 0.14
535000 PARSLEV ENERGY 5.375% 16-15/01/2025 uso 44738 042 505000 UNITED RENTAL NA 4.625% 17-15/10/2025 usb 304 687 0.38
830000 PARSLEY ENERGY 5,625% 17-15/102027 uso o794 06 85000 UNITED RENTAL NA 4.875% 17-15/01/2028 usb 65677 0.06
300000/ PARTY CITY HLDG 6625% 160110812026 us 28 0% 120 000 UNITED RENTAL NA 5.500% 16-15/05/2027 usb 96838 0.09
170,000 PBFHOLDING CO7.2507% 17-15/062025 uso 11278 014 565000 UNITED RENTAL NA 6.500% 18-15/12/2026 usb 486 835 047

1115000 PDC ENERGY INC 5.750% 18-15/05/2026 usb 865 706 0.84 220000 US CONGRETE 6.575% 16.01/06/202¢ Ush 77536 017
490000 PDC ENERGYING 6.125% 17-15/05/2024 us 26007 0%2 145000 VERISIGN INC 4.750% 17-15/07/2027 usb 118 598 0.12
415000 PENN NATL GAMING 5.625% 17-15/01/2027 usb 326 530 0.32 120,000 VIASAT ING 5 625% 17151092025 UsD 0460 005

9000 PILGRINS PRIDE 57507% 16-15/03/2025 uso 1oz 008 700000 VISTRA OPERATION 5.500% 18-01/09/2026 usb 596 682 0.58
295,000 PILGRIMS PRIDE 5 875% 17:30/0812027 uso 235,055 023 135000 WHITING PETROLEUM 6.250% 15-01/04/2023  USD 108 850 0.11
215000 POST HOLDINGS IN 5.000% 16-15/08/2020 us 171365 o7 200000 WILLIAM LYON INC 5.875% 17-31/01/2025 usb 149177 0.15
765,000 POSTHOLDINGS IN 6.500% 17:01/0912025 us o40958 02 280000 WMG ACQUISITION 3.625% 18-15/10/2026 EUR 274799 0.27
385000 POST HOLDINGS IN 5.750% 17-01/03/2027 usb 315739 0.31 450000 WPX ENERGY ING 5250% 16.15/09/2026 Ush w511 035
369,000 PRIE SECIFIN 8.250% 16-15/05/2023 use 392880 032 1000000 WPX ENERGY INC 5.750% 18-01/06/2026 usb 796 757 0.78
260000 PULTEGROUP INC 5.000% 16-15/01/2027 usb 206 819 0.20 520050 WYNDHAM WORIDWIDE 4 250% 12- o 0158 o
220000 PULTEGROUP INC 5.500% 16-01/03/2026 usb 185 384 0.18 01/03/2022 -
108000 QUINTILES IMS 2.875% 17-15/09/2025 EUR 102 261 0.10 140000 WYNN LAS VEGAS 5.250% 17-15/05/2027 usb 108 640 0.11
220000 RANGE RESOURCES 5.875% 17-01/07/2022 usb 178 806 0.17 500 000 WYNN LAS VEGAS 5.500% 15-01/03/2025 usb 409948 0.40
220000 RITE AID CORP 6.125% 15-01/04/2023 usb 152122 0.15 United Kingdom 6694 637 6.53
145000 ROWAN COS INC 4.875% 12-01/06/2022 usb 105993 0.10 307000 ARQIVA BROAD FIN 6.750% 18-30/09/2023 GBP 342059 0.33

40000 ROWAN COS INC 5.400% 12-01/12/2042 usb 20732 0.02 276000 CO-OP WHOLESALE 7.500% 11-08/07/2026 GBP 337 541 0.33
100000 ROWAN COS INC 5.850% 14-15/01/2044 usb 54838 0.05 387,000 DRAX FINCO PLC 4.250% 17-01/05/2022 GBP 416622 0.41

70000 ROWAN COS INC 7.375% 16-15/06/2025 usb 49657 0.05 100 000 El GROUP PLC 7.500% 18-15/03/2024 GBP 111087 0.11

60 000 RR DONNELLEY 6.000% 14-01/04/2024 usb 51568 0.05 250 000 ENSCO PLC 5.200% 15-15/03/2025 UsD 146 981 0.14
235000 1355/37%“2";‘““'““0“3 4875% 15- usb 201975 0.20 105 000 ENSCO PLC 5.750% 14-01/10/2044 usb 51621 0.05
185,000 g?/g\g?%l;lleNICATIONS 4.875% 17- USD 152427 015 665000 FIAT CHRYSLER AU 5.250% 15-15/04/2023 usb 571228 0.56

622000 GKN HOLDINGS PLC 4.625% 17-12/05/2032 GBP 648 436 0.63
195000 SCIENTIFIC GAMES 10.000% 15-01/1212022 usb 172925 0.17 187 000 INTL GAME TECH 3.500% 18.45/07/2024 EUR 182087 018
100000 SCIENTIFIC GAMES 3.375% 18-15/02/2026 EUR 92375 0.09 450000 INTL GAME TECH 6.250% 15-15/02/2022 USD 295617 039
450000 SCIENTIFIC GAMES 5.000% 17-15/10/2025 usb 352316 0.34 700000 INTL GAME TECH 6.500% 15-15/02/2025 USD 604771 059
400000 SERVICE CORP 4.625% 17-15/12/2027 UsD 829 594 032 250 000 MATALAN FINANCE 6.750% 18-31/01/2023 GBP 239093 0.23
730000 SERVICE CORP 5.875% 14-15/05/2024 UsD 636014 062 200000 NMG FINCO PLC 5.000% 17-01/08/2022 GBP 202453 0.20
270000 SINCLAIR TELE 5.625% 14-01/08/2024 usb 221815 0.22 657000 RAC BOND CO 5.000% 17-06/11/2022 GBP 650607 063

65000 SIRIUS XM RADIO 5.000% 17-01/06/2027 usD 51956 0.05 375000 SENSATA TECH UK 6.250% 15-15/02/2026 usb 330 501 0.32
360000 SIRIUS XM RADIO 5.375% 15-15/04/2025 usb 302585 0.29 115000 STRETFORD 6.750% 14-45/07/2024 GBP 21714 02
380000 SOLERALLC /FIN 10.500% 16-01/03/2024 usb 354 022 0.34

The accompanying notes form an integral part of these financial statements
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” PARVEST

i 0, i 0,

Quantity Denomination Quotation Market value % of net Quantity Denomination Quotation Market value % of net

currency assets currency assets
293000 TESCO CORP TREAS 1.375% 18-24/10/2023 EUR 285515 0.28 100 000 WIND TRE S.P.A. 2.625% 17-20/01/2023 EUR 90 146 0.09
460 000 TESCO PLC 6.000% 99-14/12/2029 GBP 604 478 0.59 101000 WIND TRE S.P.A. 3.125% 17-20/01/2025 EUR 89 667 0.09
150 711 TESCO PROP FIN 6 5.411% 13-13/07/2044 GBP 181670 0.18 400000 WIND TRE S.P.A. 5.000% 17-20/01/2026 uUsD 286 052 0.28
100 000 I?/gy;})szzc 00K GROUP 6.250% 16- EUR 76777 0.07 France 2206 788 215
230000 VIRGIN MEDIA SEC 5.500% 14-15/01/2025 usb 193779 0.19 100000 ALTICE FRANCE 5.875% 18-01/02/2027 EUR 98556 0.10
151000 CROWN EUROPEAN 2.875% 18-01/02/2026 EUR 144 567 0.14
Luxembourg 5130846 5,00 200000 ELIS SA 2.875% 18-15/02/2026 EUR 194615 0.19

750000 AGUILA 3 SA 9.750% 17-15/12/2022 EUR 786 038 0.77 ORI :

9 .

615 000 ALTICE 7.250% 14-15/05/2022 EUR 570929 056 459000 LA FIN ATALIAN 4.000% 17u 15/05/2024 EUR 372414 0.36
405,000 ALTICE FINANGING 6.625% 15-15/02/2023 USD 30445 033 1475000 NUMERICABLE-?FR 7.375% 16-01/05/2026 uUsD 1183 844 1.15

1420000 ALTICE FINANCING 7.500% 16-15/05/2026 UsD 1136596 1.11 225000 REXEL SA2.125% 17-15/06/2025 EUR 212792 021
230000 ALTICE FINCO SA 8.125% 13-15/01/2024 uUsD 188 121 0.18 Ireland 1755227 1.72
382 000 DEA FINANCE SA 7.500% 16-15/10/2022 EUR 398 884 0.39 1575000 ARDAGH PKG FIN 6.000% 17-15/02/2025 usb 1271530 1.25
460 000 KLEOPATRA HLDS 8.500% 17-30/06/2023 EUR 190 923 0.19 277 000 EIRCOM FINANCE 4.500% 16-31/05/2022 EUR 280415 0.27
150 000 LECTA SA 6.500% 16-01/08/2023 EUR 138 325 0.13 184 000 VIRGIN MEDIA REC 5.750% 18-15/04/2023 GBP 203 282 0.20
380000 MALLINCKRODT FIN 5.750% 14-01/08/2022 uUsD 283 384 0.28 Germany 1268678 1.24
416000 MATTERHORN TELE 3.875% 15-01/05/2022 EUR 404702 0.39 190 000 gB/ROZIESZI;ION FINANGE 5.125% 17- EUR 155 155 015

1" :
225000 MILLICOM INTL 6.000% 15-15/03/2025 uUsD 194 364 0.19
° 186 000 NIDDA BONDCO 5.000% 17-30/09/2025 EUR 162076 0.16
165000 ROSSINI SARL 6.750% 18-30/10/2025 EUR 163 422 0.16
160 000 PROGROUP 3.000% 18-31/03/2026 EUR 153 146 0.15
$34.000 TAKKOLUX 2 SCA 8.375% 17-15/11/2023 EUR B2 0.3 200000 SENVION HOLDING 3.875% 17-25/10/2022 EUR 131363 013
100000 TELENET FINANCE LUX 3.500% 17- EUR o7 498 009 R :
01/03/2028 k 210000 UNITYMEDIA 3.500% 15-15/01/2027 EUR 215832 0.21
Canada 4476 486 434 438000 UNITYMEDIA 4.000% 14-15/01/2025 EUR 451106 0.44
185000 1011778 BC ULC / 4.250% 17-15/05/2024 uUsD 148 672 0.14 Cayman Islands 624 859 0.61

1415000 1011778 BC ULC /5.000% 17-15/10/2025 uUsD 1129500 1.10 55000 NOBLE HLDG INTL 6.050% 11-01/03/2041 ) 29700 0.03
110 000 BOMBARDIER INC 5.750% 12-15/03/2022 uUsD 90485 0.09 175000 NOBLE HLDG INTL 6.200% 10-01/08/2040 UsD 94913 0.09
250 000 BOMBARDIER INC 7.500% 15-15/03/2025 uUsD 206 843 0.20 195000 NOBLE HLDG INTL 6.950% 15-01/04/2025 UsD 128576 0.13
325000 BOMBARDIER INC 7.500% 17-01/12/2024 usD 270191 0.26 550 000 NOBLE HLDG INTL 7.750% 16-15/01/2024 ) 371670 0.36

% 17-

1085000 FIRST QUANTUM 7.250! A,n17 01/04/2023 uUsD 835236 0.81 Denmark 49320 0.44
865000 NOVA CHEMICALS 4.875% 17-01/06/2024 uUsD 685112 0.67 118,000 DKT FINANGE 7.000% 16-17/06/2023 EUR 124 285 012
725000 NOVA CHEMICALS 5.250% 17-01/06/2027 uUsD 559 494 0.54 265,000 TELE DANMARK 5.625% 11-23/02/2023 op 425 035 032
135000 TECK COMINCO 6.125% 05-01/10/2035 uUsD 114995 0.11 p istand
590000 TECK RESOURCES 5.200% 12-01/03/2042 UsD 435958 042 ersey Isian 422237 041

200000 AABOND CO LTD 2.875% 16-31/01/2022 GBP 206 007 0.20
The Netherlands 4427 409 4.29 200000 ASTON MARTIN 5.750% 17-15/04/2022 GBP 216 230 0.21
251000 AXALTA COATING 3.750% 16-15/01/2025 EUR 240 711 0.23 Spai

139000 DARLING GLBL FIN 3.625% 18-15/05/2026 EUR 137 490 013 pain 416771 0.40
113000 EDREAMS ODIGEO SA 5.500% 18-01/09/2023  EUR 105230 0.10

196 000 INTERTRUST 3.375% 18-15/11/2025 EUR 192 868 0.19
318000 GRIFOLS SA 3.200% 17-01/05/2025 EUR 311541 0.30

124000 INTERXION HOLDING 4.750% 18-15/06/2025 EUR 126 862 012
304000 IPD 3 BV 4.500% 17-15/07/2022 EUR 300 821 0.29 Switzerland 276 257 0.27
128000 LKQ EURO BV 3.625% 18-01/04/2026 EUR 123540 0.12 134 000 KB ACT SYS BV 5.000% 18-15/07/2025 EUR 125358 012
437000 SAIPEM FIN INTL 2.625% 17-07/01/2025 EUR 408912 0.40 180 000 TRANSOCEAN 6.125% 18-01/08/2025 usb 150 899 0.15
214 384 SCHAEFFLER VERWA 3.750% 16-15/09/2026 EUR 204 690 0.20 Australia 272718 0.26
210000 SELECTA GROUP BV 5.875% 18-01/02/2024 EUR 197 298 0.19 90000 FMG RES AUG 2006 4.750% 17-15/05/2022 UsD 74117 0.07
320000 SENSATA TECH BV 4.875% 13-15/10/2023 uUsD 272580 0.27 245000 FMG RES AUG 2006 5.125% 17-15/05/2024 uUsD 198 601 0.19
400000 (i 6 SR TR usb 268 556 0.26 240000 PLAYTECH PLC 3.750% 18-12/10/2023 EUR 231954 0.23
400000 TE A PHARMACEUTICAL 6.000% 18- usD 335914 033 Floating rate bonds 1188 900 1.18
385 000 ISEXG\/; (%QRMACEUHCAL FNC 1.125% 16- EUR 322534 031 United States of America 613 938 0.61
252,000 TEVA PHARMACEUTICAL FNG 1.625% 16- EUR 185923 o1t 75000 ANDEAVOR LOGISTICS 17-31/12/2049 FRN uUsD 58 145 0.06
151012028 : 475000 LENNAR CORP 13-15/11/2022 FRN uUsD 406 299 040
270000 UNITED GROUP 4.375% 17-01/07/2022 EUR 267 769 0.26 185000 VIACOM INC 17-28/02/2057 ERN UsD 149494 015
400000 UPC HOLDING BV 3.875% 17-15/06/2029 EUR 370750 0.36 Germany 335 205 033

. .
200000 ZIGGO BOND FIN 5.875% 15-15/01/2025 uUsD 158 225 0.15 200000 RWE AG 12-2903/2049 FRN cBp 335 205 033
ZIGGO SECURED FINANCE 5.500% 16-

250000 oo uUsD 196 227 0.19
France 140 875 0.14
ltaly 2342022 2.29 175000 NOVAFIVES 18-15/06/2025 FRN EUR 140 875 0.14

% 17-

150 000 ALMAVIVA 7.250% 17-1 :3/10/2022 EUR 122269 012 Italy 98 862 010
652 000 TELECOM ITALIA 3.250% 15-16/01/2023 EUR 662 764 0.65 100000 NEXI CAPITAL SPA 18-01/05/2023 FRN EUR 98 882 010

461000 TELECOM ITALIA 3.625% 16-19/01/2024 EUR 474786 0.46

300000 TELECOM ITALIA 5.250% 05-17/03/2055 EUR 287 860 0.28

400000 TELECOM ITALIA 5.303% 14-30/05/2024 usD 328478 0.32

The accompanying notes form an integral part of these financial statements
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it 0,
Quantity Denomination Quotation Market value % of net
currency assets
Other transferable securities 195 265 0.19
Bonds 195 265 0.19
United States of America 99 360 0.10
100000 LEVI STRAUSS 3.375% 17-15/03/2027 EUR 99360 0.10
France 95 905 0.09
116000 LA FIN ATALIAN 5.125% 15/05/2025 EUR 95905 0.09
Total securities portfolio 98 969 722 96.39

The accompanying notes form an integral part of these financial statements
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Bond World High Yield Short Duration

Securities portfolio at 31/12/2018

Expressed in USD

” PARVEST

The accompanying notes form an integral part of these financial statements

i 0, i 0,
Quantity Denomination Quotation Market value % of net Quantity Denomination Quotation Market value % of net
currency assets currency assets
Transferable securities admitted to an official stock 2000000 TENET HEALTHCARE 4.750% 13-01/06/2020 usD 1991000 1.56
exchange ||st|ng and/or traded on another regu|ated 124 923 312 98.14 825000 TES LOG LP/CORP 5.500% 16-15/10/2019 usD 831905 0.65
market 1500000 T-MOBILE USA INC 4.000% 17-15/04/2022 uUsD 1465078 115
TRANSDIGM GROUP INC 5.500% 13-
Bonds 120 245 027 94.46 1000000 45,00 UsD 995 125 0.78
. . 0/ )=
United States of America 79 609 099 62,54 1500000 WHITING PETROLEUM 5;7504, 13150032021 USD 1438125 113
2000000 AES CORPORATION 4.000% 18-15/03/2021 usD 1964 375 154 2000 000 WPX ENERGY INC 6.000% 12-15/01/2022 usD 1956 696 1.54
1500 000 ALCOA INC 6.150% 10-15/08/2020 USD 1531484 120 500 000 YUM! BRANDS INC 3.875% 10-01/11/2020 uUsD 488750 0.38
300000 ALLIANCE DATA 4.500% 17-15/03/2022 EUR 341093 0.27 United Kingdom 11694 240 9.20
2000 000 ’1*2"_155"/'1%7\2’32‘\2’“-5 & MFG HOLDINGS 6.625% UsD 1979 464 156 219,000 ARQIVA BROAD FIN 6.750% 18-30/09/2023 GBP 278 940 0.22
818000 DRAX FINCO PLC 4.250% 17-01/05/2022 GBP 1006 671 0.79
1700000 ANTERO RESOURCES 5.375% 14-01/11/2021  USD 1653326 130
970000 ENTERPRISE INNS 6.375% 16-15/02/2022 GBP 1248 551 0.98
2250000 BALL CORP 4.375% 15-15/12/2020 usp 2269013 178 1500000 FIAT CHRYSLER AU 4.500% 15-15/04/2020 usD 1499562 1.18
11500000 GALPINE CORP 6.000% 13-15/01/2022 us 11489754 17 1000000 GKN HOLDINGS PLC 5 375; 12- 19109/2022 GBP 1331224 1'05
1000000 CCO HOLDINGS LLC 5.250% 12-30/09/2022 uUsD 996 302 078 I ‘
700000 HELLENIC TELECOM 3.500% 14-00/07/2020 EUR 823191 0.65
1000000 CCO HOLDINGS LLC 5.250% 14-15/03/2021 UsD 999 063 0.78
614000 INTL GAME TECH 4.125% 15-15/02/2020 EUR 719529 057
1750000 CENTURYLINK INC 6.450% 11-15/06/2021 UsD 1746 445 137 250000 INTL GAVE TECH 8.250% 15150220 o 251250 020
1750000 CF INDUSTRIES IN 7.125% 10-01/05/2020 uUsD 1808333 142 505,000 NG FINCO PLE 5 6000/ "17 (')1/08/2022 . 03561 0'55
1070000 CLEAR CHNL WORLD 7.625% 12-15/03/2020 uUsD 1048600 0.82 R ’
247000 OTE PLC 2.375% 18-18/07/2022 EUR 287 498 0.23
1500000 COMMSCOPE INC 5.000% 14-15/06/2021 UsD 1479375 1.16
600 000 OTE PLC 4.375% 15-02/12/2019 EUR 704 299 0.55
750000 CSC HOLDINGS LLC 6.750% 11-15/11/2021 UsD 772187 061 1 534 000 STRETFORD 6.750% 141510712024 p © 855 060 I
2000000 DCP MIDSTREAM 4.750% 11-30/09/2021 uUsD 1984 931 156 700000 1ESC0 PLC & 1'250/ "09 é4/02/2022 o o 0'77
2250000 DELL INC 5.875% 09-15/06/2019 uUsD 2264 344 178 SR i
1500 000 [>E/SAB/;J§2Y1 RESOURCES 9.000% 16- USD 1402 969 110 The Netherlands 8965614 7.04
1505 600 000 GTH FINANCE BV 6.250% 16-26/04/2020 usb 608 636 048
% 11
1250000 DISH DBS CORP 6.750% 11-01/06/2021 uUsD 1228594 0.97 1344000 IPD 3 BV 4.500% 17-15/07/2022 EUR 1520 326 119
9% 09-
750000 DISH DBS CORP 7.875% 09-01/0912019 usb 764288 060 2058 000 LGE HOLDCO VI 7.125% 14-15/05/2024 EUR 2460433 1.93
0/ -,
2000000 ELANCO ANIMAL 3.912% 18-27108/2021 uso 20104% 158 1000 000 NXP BVINXP FUNDI 4.125% 15-15/06/2020 usD 995 350 078
1500000 EQUINIX INC 5.375% 14-01/01/2022 UsD 1515000 1.19 PETROBRAS GLOBAL FINANGE 6.125% 17-
FEDERAL-MOGUL HOLDINGS 4.875% 17- 340000 47/04/2022 usD 347990 0.27
500 000 EUR 579791 046
15/04/2022 2000 000 SCHAEFFLER VERWA 4.125% 16-15/09/2021 uUsD 1904 583 150
1500000 GANNETT CO 5.125% 13-15/07/2020 uUsD 1498125 1.18 TEVA PHARMACEUTICAL FNC 3.250% 18-
1000000 GLP CAP/FIN 11 4.875% 14-01/11/2020 UsD 1011875 0.79 552000 1510472022 EUR 632868 050
2000000 HCA HOLDINGS INC 6.250% 12-15/02/2021 uUsD 2047125 161 437000 UNITED GROUP 4.375% 17-01/07/2022 EUR 495428 0.39
500 000 HCA INC 4.250% 14-15/10/2019 uUsD 499438 0.39 Luxembourg 5801 300 455
1000000 HERTZ CORP 5.875% 13-15/10/2020 uUsD 974375 077 1353000 AGUILA 3 SA 9.750% 17-15/12/2022 EUR 1621000 127
1950000 HUNTSMAN INT LLC 4.875% 13-15/11/2020 UsD 1954 875 154 2000000 ALTICE 7.750% 14-15/05/2022 UsD 1835938 144
2000000 IRON MOUNTAIN 4.375% 16-01/06/2021 UsD 1978400 155 500 000 MALLINCKRODT FIN 4.875% 15-15/04/2020 UsD 482232 0.38
800000 KB HOME 4.750% 14-15/05/2019 uUsD 799214 0.63 100 000 SWISSPORT INVEST 9.750% 15-15/12/2022 EUR 119745 0.09
1000000 LAREDO PETROLEUM 5.625% 14-15/01/2022  USD 895833 0.70 285000 TAKKO LUX 2 SCA 5.375% 17-15/11/2023 EUR 231390 0.18
250000 LENNAR CORP 4.500% 14-15/06/2019 UsD 249 063 0.20 1500000 TELECOM TALIA CAP 7.175% 09-18/06/2019  USD 1510995 1.19
0 o
750000 LENNAR CORP 4.500% 14-15/11/2019 UsD 749 063 059 Canada 2913282 228
1250000 LENNAR CORP 4.750% 16-01/04/2021 usD 1237031 097 1500000 1011778 BC ULC /4.625% 15-15/01/2022 usp 1454180 114
2500000 LEVEL 3 FIN INC 6.125% 14-15/01/2021 uUsD 2501 562 198 250 000 BOMBARDIER ING 8.750% 16-01/12/2021 usD 257 539 020
1000000 LIMITED BRANDS 6.625% 11-01/04/2021 UsD 1030625 081 1250000 FIRST QUANTUM 7.000% 14-1502/2021 USD 1201563 094
750000 MGM RESORTS 6.750% 13-01/10/2020 UsD 769 766 0.60 Jersey Island 2357 827 .
1250000 MGM RESORTS 8.625% 12-01/02/2019 uUsD 1253555 0.98 :
1000000 MURPHY OIL CORP 4 00000/ 12-01/06/2022 uUsD 932500 073 490000 AABOND COLTD 26875% 16-31/01/2022 eeP 576 967 045
e i 294000 ASTON MARTIN 5.750% 17-15/04/2022 GBP 363 360 0.29
1000 000 ABORS INDUSTRIES INC 5.000% 11- USD 058 531 075
15/09/2020 1500000 ASTON MARTIN 6.500% 17-15/04/2022 UsD 1417500 111
o 13-
N S
. - a 9 -
b 5100000 TEVA PHARMACEUTICAL 3.650% 11 USD 1989750 156
1000000 OASIS PETROLEUM 6.500% 11-01/11/2021 UsD 987 500 078 1011172021
1300000 OWENS-BROCKWAY 5.000% 14-15/01/2022 UsD 1288625 1.01 Germany 1796 123 1.42
500000 PRIDE INTL INC 6.875% 10-15/08/2020 usD 491250 0.39 420000 315/'}072’?]32';'0’“ FINANCE 5.125% 17- EUR 392 071 0.31
1500000 RANGE RESOURCES 5.750% 17-01/06/2021 uUsD 1429043 112 200000 SENVION HOLDING 3.875% 17-25/10/2022 EUR 150 168 012
2000000 ROCKIES EXPRESS 5.625% 10-15/04/2020 UsD 2020695 159 1065000 UNITYMEDIA 4.000% 14-15/01/2025 EUR 1253 884 099
1500000 SCIENTIFIC GAMES 10.000% 15-01/1212022 UsD 1520 610 1.19 F
250000 SEALED AIR CORP 6.500% 12-01/1212020 usD 258 958 020 500000 Chi CGr;’;f\i o 15150101 . ! 62967Zgi; 70-27“1’
2000000 SERVICE CORP 5.375% 14-15/01/2022 uUsD 2007 847 158 R )
600 000 CROWN EUROPEAN 4.000% 14-15/07/2022 EUR 738329 0.58
300000 SESI LLC 7.125% 12-15/12/2021 UsD 255 000 0.20
SOUTHWESTERN ENERGY 4.100% 12- New Zealand 1450 027 1.14
1800000 4510312022 usD 1368750 108 500 00 REYNOLDS GROUP HOLDINGS INC. 5750% e 45007 1
2250000 SPRINT NEXTEL 7.000% 12-15/08/2020 uUsD 2302031 181 13-15/10/2020 :
1330000 TARGA RES PRTNRS 4.125% 14-15/11/2019 uUsD 1322709 1.04
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Cayman Islands 738850 0.58
750 000 TRANSOCEAN INC 6.500% 10-15/11/2020 usD 738 850 0.58
ltaly 727 203 0.57
300000 ALMAVIVA 7.250% 17-15/10/2022 EUR 279543 0.22
505000 CMF SPA 9.000% 17-15/06/2022 EUR 447 660 0.35
Denmark 565 431 0.44
450000 TDC AJS 3.750% 12-02103/2022 EUR 565 431 0.44
Floating rate bonds 4678285 3.68
United States of America 1802 833 1.42
1750000 SABINE PASS LIQU 14-01/02/2021 FRN usD 1802833 1.42
United Kingdom 1514 874 1.19
1150 000 CO-OP GRP HLD 11-08/07/2020 SR GBP 1514 874 1.19
Germany 894 109 0.70
700000 RWE AG 12-29/03/2049 FRN GBP 894 109 0.70
The Netherlands 466 469 0.37
400000 TELEFONICA EUROP 14-29/12/2049 FRN EUR 466 469 0.37
Total securities portfolio 124923 312 98.14

The accompanying notes form an integral part of these financial statements
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Quantity Denomination (gﬂfrt:rt\f; Market value u/:lssfe?:t Quantity Denomination (gﬂfrt:rt\f; Market value u/:lssfe?:t
Transferable securities admitted to an official stock 5360 CAEINC CAD 86135 0.03
exchange listing and/or traded on another regulated 234 758 360 88.23 970 CAN IMPERIAL BANK OF COMMERCE CAD 63171 0.02
market 1272 CANADIAN NATL RAILWAY CO CAD 82375 0.03

Shares 23145 589 864 1239 CANADIAN TIRE CORP - A CAD 113274 0.04
2690 CGI GROUP INC - A CAD 143 864 0.05
United States of America 8003 555 2.98 17593 EMERA INC CAD 492532 019
1886 AFLACING usD 6719% 0.03 5959 FIRST CAPITAL REALTY INC CAD 71945 0.03
4786 AGNC INVESTMENT CORP UsD 73434 0.03 2532 GEORGE WESTON LTD D 203713 008
1253 AIR PRODUCTS AND CHEMICALS INC UsD 175430 0.07 3957 GREAT.WEST LIFECO ING D 58786 002
1893 AMPHENOL CORP - A usD 134165 005 5398 HAR REAL ESTATE INV-REIT UTS CAD 71395 003
8695 ANNALY CAPITAL MANAGEMENT UsD 74693 0.03 38690 HYDRO ONELTD D 501808 019
3767 ARAMARK usD 95464 0.04 12481 IMPERIAL OIL LTD CAD 276 512 0.10
4136 BALL CORP usD 166 359 0.06 957 INTACT FINANCIAL CORP CAD 60799 0.02
2871 BAXTER INTERNATIONAL INC UsD 165 306 0.06 5208 LOBLAW COMPANIES LTD oD 207758 008
872 BECTON DICKINSON AND CO UsD 171875 0.06 6935 VETROING D 210275 008
3005 CHEVRON CORP usD 285978 011 1318 ONEX CORPORATION CAD 62764 0.02
5280 COCA-COLA usD 218701 0.08 10382 PEMBINA PIPELINE CORP CAD 269375 0.10
2061 DANAHER CORP usD 185916 007 3631 POWER CORP OF CANADA CAD 57048 002
5085 DTE ENERGY COMPANY usD 430640 0.18 3670 POWER FINANCIAL CORP CAD 60716 0.02
1121 ECOLABINC usD 144435 0.05 4126 RIOCAN REAL ESTATE INVEST TRUST CAD 62896 0.02
4580 EXXON MOBIL CORP usD 213201 010 5822 ROGERS COMMUNICATIONS INC - B CAD 260877 010
1584 FIDELITY NATIONAL INFO SERV UsD 142098 0.05 491 ROYAL BANK OF CANADA D 59309 002
2107 FISERVINC usD 135453 005 17 374 SHAW COMMUNICATIONS ING - B CAD 274971 0.0
2048 HILTON WORLDWIDE HOLDINGS INC UsD 128633 0.05 3710 SMART REAL ESTATE INVESTMENT D 73959 003
790 HOME DEPOT INC usD 118 740 0.04 9456 TELUS CORP D o7 346 010
711 HONEYWELL INTERNATIONAL INC usD 82174 0.03 1331 TORONTO DOMINION BANK oD 5785 002
1441 INTL FLAVORS & FRAGRANCES UsD 169 254 0.06 6798 TRANSCANADA CORP D 274709 010

1258 JACK HENRY & ASSOCIATES INC UsD 139 231 0.05
1442 JOHNSON & JOHNSON usD 162787 006 Hong Kong 2103225 079
3848 LEGGETT & PLATT INC UsD 120642 005 11000 CK HUTCHISON HOLDINGS LTD HKD 92433 0.03
65 MARKEL CORP e 5905 000 51000 CLP HOLDINGS LTD HKD 504 297 0.19
585500 HK ELECTRIC INVESTMENTS -SS HKD 517037 0.19

945 MARSH & MCLENNAN COS UsD 65926 0.02
500 MASTERGARD NG . A UsD 3201 005 231000 HKT TRUST AND HKT LTD HKD 291101 0.1
652 MGDONAL DS CORP UsD 10595 004 276600 HONG KONG & CHINA GAS HKD 500 597 0.19
2237 MEDTRONIC PLG D 77007 007 3000 JARDINE STRATEGIC HLDGS LTD UsD 96 454 0.04
22000 MTR CORP HKD 101306 0.04

2565 MERCK & CO INC UsD 171449 0.06
1553 MICROSOFT CORP usD 137986 0.05 Switzerland 1422782 0.54
3286 NEXTERA ENERGY INC uUsD 499648 0.19 639 CHUBBLTD usb 72209 0.03
2367 PAYCHEXING USD 134 899 0.05 387 EMS-CHEMIE HOLDING AG - REG CHF 160377 0.06
5255 PEPSICO ING USD 217935 0.08 272 GEBERIT AG - REG CHF 92276 0.03
4939 PEIZER INC USD 188 591 007 73 GIVAUDAN - REG CHF 147 438 0.06
2810 PROCTER & GAMBLE CO. USD 225 950 0.08 810 KUEHNE & NAGEL INTL AG - REG CHF 90819 0.03
2090 QUEST DIAGNOSTICS INC uUsD 152 241 0.06 2941 NESTLE SA-REG CHF 208263 0.08
1136 REPUBLIC SERVICES INC UsD 71639 0.03 1067 PARGESA HOLDING SA-BR CHF 67 084 0.03
372 ROPER TECHNOLOGIES ING USD 86730 003 764 ROCHE HOLDING AG GENUSSCHEIN CHF 165017 0.06
2243 STARBUCKS CORP uUsD 126 361 0.05 37 SGSSA-REG CHF 72562 0.03
1240 STRYKER CORP USD 170030 0.06 1009 SWISS PRIME SITE - REG CHF 7227 0.03
914 THERMO FISHER SCIENTIFIC INC UsD 178930 0.07 661 SWISSCOMAG - REG CHF 275510 0.10
2898 TJX COMPANIES INC usD 113420 0.04 Singapore 1200 575 0.47
835 UNITED TECHNOLOGIES CORP UsD 7 0.03 41900 ASCENDAS REAL ESTATE INV TRT 6D 69 092 0.03
865 VERISK ANALYTICS INC UsD 8250 0.03 60600 CAPITALAND COMMERCIAL TRUST seD 68036 0.03
1162 VISAINC - A UsD 134116 0.05 50100 CAPITALAND MALL TRUST seD 72656 0.03
2903 WALT DISNEY CO usD 278453 0.10 31600 SATSLTD 6D 94 562 0.04
1249 WASTE MANAGEMENT INC usD 97230 0.04 16500 SINGAPORE AIRLINES LTD sGD 99742 0.04
9041 WESTERN UNION CO UsD 134925 0.05 16500 SINGAPORE EXCHANGE LTD seD 75726 0.03
1255 WP CAREY INC UsD 1733 0.03 183000 SINGAPORE PRESS HOLDINGS LTD seD 276271 0.10
1145 WR BERKLEY CORP usD 74030 0.03 44500 SINGAPORE TECH ENGINEERING 6D 99749 0.04
1409 YUM BRANDS INC usD 113207 0.04 147700 SINGAPORE TELECOMMUNICATIONS 6D 277 868 0.10
Canada 1828970 179 58500 SUNTEC REIT seD 66 873 0.03

951 BANK OF MONTREAL CAD 54326 0.02

1361 BANK OF NOVA SCOTIA CAD 59320 0.02

8189 BCE INC CAD 282862 0.11

The accompanying notes form an integral part of these financial statements
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France 1050 117 0.38 Bonds 207 545 572 78.06
1480 AIR LIQUIDE SA EUR 160506 0.06 United States of America 102243210 3843
4830 BUREAU VERITAS SA EUR 85950 003 2000000 21ST CENTURY FOX 4.500% 11-15/02/2021 usD 1797 972 068
838 COVIVIO EUR 70560 003 2500000 ABBVIE INC 2.500% 15-14/05/2020 UsD 2165917 081
1049 ESSILORLUXOTTICA EUR 115862 004 1500000 ADT CORP 6.250% 14-15/10/2021 usD 1332051 050
243 HERMES INTERNATIONAL EUR 117806 004 2000000 AMERICAN EXPRESS 0625% 16:22/11/2021  EUR 2015964 076
1785 LEGRAND SA EUR 88 001 003 3000000 AVERICAN EXPRESS 2.200% 17-30/1012020  USD 2575508 098
1486 MICHELIN (CGDE EUR 128 836 0.05
(CGDE) 2000000 AMERICAN INTERNATIONAL GROUP 3.300% USD 1742698 066
1245 SODEXO SA EUR 111428 0.04 16-01/03/2021
870 THALES SA EUR 88740 003 2000000 AMERICAN TOWER 3.300% 16-15/02/2021 usD 1740 687 0.65
1952 THOMSON REUTERS CORP cAD 80428 003 1000000 AMGEN INC 4.500% 10-15/03/2020 usD 888 636 0.33
United Kinad 2000000 ANTHEM INC 2.500% 17-21/11/2020 usD 1723410 0.65
nited Ringaom 976 590 0.36 2500000 AT&T INC 2.800% 16-17/0212021 usD 2158435 0.81
506 AON PLC usD 64 342 0.02
2878 BUNZL PLC cap 0 003 1500000 B&G FOODS INC 4.625% 13-01/06/2021 usD 1286 577 048
: BANK OF AMERICA CORP 5.000% 11-
6124 COMPASS GROUP PLC GBP 112580 0.04 2000000 4310519021 usD 1819163 068
3036 CRODA INTERNATIONAL PLC GBP 158 472 0.06 2500000 BECTON DICKINSON 2.675% 14-15/12/2019 usb 2165440 0.81
2802 INTERCONTINENTAL HOTELS GROUP GBP 132272 0.05 1500 000 BOSTON SCIENTIFC 6.000% 09-15/01/2020 usb 1348 907 0.51
1273 LINDE PLC ) 173765 0.07 2500000 CAPITAL ONE NA 2.350% 17-31/01/2020 usD 2158 131 0.81
5154 RELX PLC GBP 92 824 0.03 2000000 CENTENE CORP 5.625% 16-15/02/2021 usb 1757 844 0.66
10200 SMITH & NEPHEW PLC GBP 166 373 0.06 2000000 CENTURYLINK INC 5.625% 13-01/04/2020 usD 1745725 0.66
The Netherlands 572112 021 1500000 CHEMOURS CO 6.625% 16-15/05/2023 usD 1327472 0.50
2658 HEINEKEN HOLDING NV EUR 196 028 007 2000000 CITIZENS BANK NA 2.250% 17-30/10/2020 usD 1713 244 0.64
2894 HEINEKEN NV EUR 03417 008 1500000 COCA-COLA 2.000% 12-05/12/2019 EUR 1519650 057
2137 KONINKLLUKE DSM NV EUR 152667 005 2000000 CONSTELLATION BR 3.750% 13-01/05/2021 usD 1762510 0.66
: CONSTELLATION ENERGY GROUP 5.150%
Australia 552367 020 1500000 4 0o usD 1340758 0.50
17598 AMCOR LTD AUD 143429 0.05 2000000 CVS HEALTH CORP 3.350% 18-09/03/2021 usb 1743918 0.66
1740 ASXLTD AUD 64 222 0.02 2400 000 DAVITA INC 5.750% 12-15/08/2022 usb 2091983 0.79
11930 SONIC HEALTHCARE LTD AUD 162365 0.06 1900 000 DISH DBS CORP 5.125% 13-01/05/2020 usD 1650 253 0.62
9896 TRANSURBAN GROUP AUD 70 950 0.03 2500 000 DOM GAS HOLD LLC 2.800% 15-15/11/2020 usbD 2156 483 0.81
5614 WESFARMERS LTD AUD 111 401 0.04 1000000 ELECTRONIC ARTS 3.700% 16-01/03/2021 usb 881099 0.33
G 2000000 ENTERPRISE PRODU 2.800% 18-15/02/2021 usD 1730499 0.65
ermany 527 343 0.20 1 567 000 EXELON GENERATION 4.000% 10- UsD J— 05
2500 BEIERSDORF AG EUR 227 900 0.09 011012020 :
1655 SAP SE EUR 143 869 0.05 2500 000 ZGSC/)(IJ_B%‘%T SACHS GROUP 2.625% 16- usb 2132775 0.80
2412 SYMRISEAG EUR 155574 006 2000000 GROUP 1 AUTO 5.000% 15-01/06/2022 usD 1656 470 062
Spain 526 715 0.19 2000000 HONEYWELL INTERNATIONAL 0.650% 16- EUR 2007700 075
2279 AMADEUS IT GROUP SA EUR 138 654 0.05
2000000 HUMANA INC 2.500% 17-15/12/2020 usD 1723180 0.65
11634 ENAGAS SA EUR 274679 0.10
5073 INDUSTRIA DE DISENG TEXTIL EUR 113 38 004 1800000 JM SMUCKER CO 2.500% 15-15/03/2020 usD 1558 843 059
: 5500 000 KRAFT FOODS GROUP 5.375% 13- USD 993134 084
Japan 516 178 0.19 10/0212020
2600 ABC-MART INC. Y 196 081 005 750 000 KROGER 6.150% 08-15/01/2020 usD 675 395 0.25
37 JAPAN RETAIL FUND INVESTMENT JPY 64719 002 2000 00o LEVEL 3 COMMUNICATIONS INC S750% 15- g 1121856 065
1300 ORIENTAL LAND CO LTD JPY 114671 0.04 1500000 LIMITED BRANDS 5.625% 12-15/02/2022 usD 1310360 0.49
3700 SANKYO COLTD JPY 123433 0.05 1000000 MGM RESORTS 7.750% 12-15/03/2022 usD 927 044 0.35
1200 SECOM CO LTD JPY 87274 0.03 1500 000 114;53;082 :]NDUSTRIES INC 5.000% 11- Usb 1257750 047
Israel 286 078 0.11 2000 000 NATIONAL AUSTRALIA BANK / NY 2.625% UsD 1126243 065
1547 CHECK POINT SOFTWARE TECHNOLOGIE uUsD 138914 0.05 16-14/01/2021
1563 NICELTD s w7164 006 2500000 NCR CORP 4.625% 13-15/0212021 usD 2139784 0.80
2000000 PACKAGING CORP 2.450% 17-15/12/2020 usD 1714260 0.64
s /;a/y 23;35225’; %1: 2500000 RHP HOTEL PPTY 5.000% 13-15/04/2021 usD 2176916 082
74241 SNAM SPA EUR 5 1
2000 009 ROPER TECHNOLOGIES 3.000% 15- USD 1737730 065
Ireland 227 593 0.09 .
014 ACCENTURE PLG - A UsD 125076 o0 2000000 SEMPRA ENERGY 2.850% 15-15/11/2020 usD 1722331 0.65
: 2000000 SMON PROPERTY GP LP 2.375% 13- EUR 2065 697 078
4830 EXPERIAN PLC GBP 102514 0.04 02/10/2020 .
Belgium 67 863 0.03 2000000 SOUTHERN CO 2.350% 16-01/07/2021 usD 1697 163 0.64
892 GROUPE BRUXELLES LAMBERT SA EUR 67 863 003 1000000 STEEL DYNAMICS 5.125% 15-01/10/2021 usD 875506 0.33
1800000 STEEL DYNAMICS 5.250% 13-15/04/2023 usD 1558 780 059
2000000 STRYKER CORP 4.375% 10-15/01/2020 usD 1776 665 067
2000000 TENET HEALTHCARE 6.000% 13-01/10/2020 usD 1767 457 0.66
2000000 THE KROGER CO. 3.300% 13-15/01/2021 usD 1746 491 0.66
2000000 TIME WARNER INC 4.750% 11-29/03/2021 usD 1793 746 067

The accompanying notes form an integral part of these financial statements
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1000000 TREEHOUSE FOODS 4.875% 14-15/03/2022 USsD 862929 032 Italy 6176196 233
10000 US TREASURY N/B 1.250% 15-31/01/2020 UsD 8621 0.00 000000 ?33'52%?6‘2'0”' GENERALI 2.875% 14- EUR © 025 461 030
2000000 WALGREENS BOOTS 3.300% 14-18/11/2021 UsD 1735911 065
3000000 WELLS FARGO & CO 2.500% 16:04/032021  USD 2582267 098 1000000 ENIS.PA. 4.250% 12-03/0212020 EUR 11044 831 039
2500000 XCEL ENERGY INC 2.400% 16-15/03/2021 UsD 2146 050 081 2000000 SNAM SPA 0.000% 16'205/ 1012020 EUR 1987840 075
2000000 g%,\gggz%mg HOLDINGS 2.700% 15- . 130200 o6 20000 000 TELECISMIITA(I;IA 4.875% 13-25/09/2020 EUR 2118064 0.80
Inian 4659 790 1.76
2000000 ZOETIS INC 3.450% 15-13/11/2020 uso 1754068 066 2500000 CRH FINLAND SERV 2.750% 13-15/10/2020 EUR 2508 941 0.99
France 27 468 279 10.36 2000000 SAMPO OYJ 1.500% 14-16/09/2021 EUR 2060 849 077
1500000 AREVA SA 3.250% 13-04/09/2020 EUR 1505925 057 )
1500000 ARKEMA 3.850% 12-30/04/2020 EUR 1574192 059 NH Ho\?gfég GROUP SA3.750% 16. 4032935 1.52
2000000 AUCHAN SA 1.750% 14-23/04/2021 EUR 2040154 0.77 1000000 (14072023 EUR 920684 035
1000 000 ?;gng(%léTES DU SUD 4.125% 10- EUR L 052774 040 2000000 TELEFONICA EMIS 1.477% 15-14109/2021 EUR 2063536 078
1000000 TELEFONICA EMIS 4.710% 12-20/01/2020 EUR 1048715 039
2000000 BPCE 0.625% 16-20/04/2020 EUR 2014621 0.76
1700000 CARREFOUR SA 4.000% 10-09/04/2020 EUR 1783700 067 Australia ) 3851019 1.45
2000000 CIE DE ST GOBAIN 0.000% 16-27/03/2020 EUR 1994 255 0.75 2000000 m'ﬁ;&% AUSTRALIABANKC4.000% 10- EUR 2122315 0.80
2000000 GROUPE FNAC SA 3.250% 16-30/09/2023 EUR 1954100 073 2000000 WESTPAC BANKING 2.650% 18-25/01/2021 UsD 1728704 065
200000 KERING 2.500% 13-15/07/2020 EUR 207 358 0.08 Canada 5756 151 103
1500000 NOVALIS SAS 3.000% 15-30/04/2022 EUR 1509169 057 1700000 BANK NOVA SCOTIA 2.500% 18-08/01/2021 usD 1467 785 055
2000000 ORANGE 3.875% 10-14/01/2021 EUR 2150891 081 1500000 CAN IMPERIAL BANK 2.100% 17-05/1012020  USD 1288 366 048
2300000 PERNOD-RICARD SA 2.000% 14-22/06/2020 EUR 2365852 0.89
2000000 REXEL SA 3.500% 16-15/06/2023 EUR 2035300 077 Portugal 2158 200 0.61
2000000 BRISA CONCESSAO 3.875% 14-01/04/2021 EUR 2158 200 081
1500000 SPCM SA 2.875% 15-15/06/2023 EUR 1497 983 056
1000000 ST GOBAIN 3.625% 12-15/06/2021 EUR 1079199 041 Austria 2020 480 0.76
2500000 gg/%/l?o E?IVIRONNEMENT 4.247% 10- EUR 2702506 0 2000000 SAPPI PAPIER HOL 3.375% 15-01/0412022 EUR 2020480 076
. . Mexico 2020 000 0.76
United Kingdom 17 895 051 6.71 2000 000 CEMEX SAB 4.375% 15-05/03/2023 EUR 2020000 0.76
2000000 ASTRAZENECA PLC 0.250% 16-12/05/2021 EUR 1997 416 075
2500 000 BARCLAYS BANK PLC 2.650% 18-11/01/2021  USD 2145048 0.1 Ireland ) 1984 800 0.75
2000000 ?5{323231” BROADCASTING 1 500% 14- Cr 2 oi9 708 - 2000000 BANK 3: ;F;I;LAND 3.250% 14-15/01/2019 EUR 19 224 ;:(1) ;37;
2500000 HSBC HOLDINGS PLC 2.950% 16-25/05/2021  USD 2153812 081 MITSUBISHI UF.J FINANGE G 2.950% 16. :
2000 000 INEOS FINANCE PL 4.000% 15-01/05/2023 EUR 2001950 0.75 1150000 4410312021 usD 995471 037
285000 PEARSON FUND FIV 1.875% 14-19/05/2021 EUR 294 690 0.11 Floating rate bonds 4067199 1.53
2000000 RENTOKIL INITIAL 3.250% 13-07/10/2021 EUR 2137829 0.80 ) )
2000000 ROLLS-ROYCE PLC 2.125% 13-18/06/2021 EUR 2086 452 078 United States of America 2066 999 078
2359000 HP ENTERPRISE 16-15/10/2020 FRN usD 2066 999 078
1000000 VODAFONE GROUP 0.375% 17-22/11/2021 EUR 996 558 037
2000000 VODAFONE GROUP 1.000% 14-11/09/2020 EUR 2031500 0.76 Germany 2000 200 0.75
2000000 DAIMLER AG 16-12/01/2019 FRN EUR 2000 200 075
The Netherlands 12 395 058 4.66
2000000 ABN AMRO BANK NV 5.000% 12-09/02/2022 EUR 2280999 0.86 | Shares/Units in investment funds 25299732 9.54
2000000 HEINEKEN NV 1.250% 15-10/09/2021 EUR 2046 937 0.77
2000000 IBERDROLA INTL 2.875% 13-11/11/2020 EUR 2104 026 0.79 France 24 268 184 9.15
2000000 IHO VERWALTUNGS 2.750% 16-1510/2021 EUR 1977 986 074 28589 BN PARIBAS AMKLE EONIA PRIVE FCP EUR 2886 124 110
2000 000 INNOGY FINANCE BV 1.875% 13-30/01/2020 EUR 2040 241 0.77 900.00 BNP PARIBAS CREDIT 12 M FCP EUR 897 903 0.34
2000 000 ;E)é;‘/;&%RMACEUT'CAL FNC 0.375% 16- EUR 1944 869 073 218.44 TQFI HIGH VOL PARTS SUPER X EUR 20 484 157 77
Germany 10701516 404 PARwégngé)socl)lLrgTE RETURN EQUITY 1087548 03
500 000 CONTINENTAL AG 3.125% 13-09/09/2020 EUR 524 345 0.20 1062 \EOTRAL 1 Onp EUR 1031548 039
2000000 CRH FINANCE GERM 1.750% 14-16/07/2021 EUR 2063 355 078 L .
500 000 DAIMLER AG 0.250% 16-11/05/2020 EUR 500 251 0.19 Total securities portfolio 260058 092 s
2000000 DAIMLER AG 1.750% 12-21/01/2020 EUR 2036416 0.77
2000000 DAIMLER AG 2.000% 13-07/04/2020 EUR 2047 039 0.77
1000000 THYSSENKRUPP 2.750% 16-08/03/2021 EUR 1019680 038
2500000 VOLKSWAGEN LEAS 0.750% 15-11/08/2020 EUR 2510430 095
Luxembourg 6187 416 2.32
2000000 BMBG BOND FINCE 3.000% 16-15/06/2021 EUR 2005 740 075
2000000 DUFRY FINANCE 4.500% 15-01/08/2023 EUR 2042036 0.77
2000000 HEIDELCEMENT FIN 3.250% 13-21/10/2021 EUR 2139640 0.80

The accompanying notes form an integral part of these financial statements
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Bond World Inflation-Linked

Securities portfolio at 31/12/2018

Expressed in EUR

” PARVEST

i 0, i 0,
Quantity Denomination (gﬂfrt:rt\f; Market value /:xsosfert]:t Quantity Denomination (gﬂfrt:rt\f; Market value /:xsosfert]:t
Transferable securities admitted to an official stock 1158 965 UK TREASURYIL GILT 1.250% 05- GBP 3019082 221
22/11/2055
exchange listing and/or traded on another regulated 131406 504 96.07 UK TREASURY I/L GILT 1.250% 06-
market 348889 o2 GBP 512 984 0.38
UK TREASURY I/L GILT 1.250% 08-
Bonds 126898263 9277 535872 211112032 GEP 803528 065
] ) 1638 787 UK TREASURY I1L STOCK 0.125% 15- . 2845761 208
United States of America 56 866 846 41.57 ﬁé%?:gum L STOCK 1 875 07 '
% 09- . A
853 898 ?53/(}-1'72%/;?’“ IIL STOCK 2.500% 09 usD 850 494 0.62 1807973 2911112022 ? GBP 2352389 172
2555 128 oo ASURYINFLIXN/B 0.125% 12- usD 2168633 159 France 14 689 045 10.72
: 1083552 FRANCE O.AT. 0.100% 16-25/07/2047 EUR 1114000 0.81
4235712 US TREASURY INFL IX N/B 0.125% 16 UsD 3603114 263 b
15/04/2021 \ 529024 FRANCE O.AT. 0.100% 17-01/03/2028 EUR 551190 040
3822048 ?3&72%’;?” INFL IXB 0:1257% 16- usb 3139955 230 4806940 FRANCE O.AT. IIL 0.250% 13-25/07/2024 EUR 5136698 3.15
1486 885 l1JsS/oT4F/{2Eo/;2URY INFL IXN/B 0.125% 17- usD 1256317 092 1619728 FRANCE OAT.IIL 0.100% 15-01/03/2025 EUR 1688 081 123
& 540 045 US TREASURY INFL X /B 0.250% 15 - 4530950 130 187 355 FRANCE O.AT.IIL 0.100% 18-25/07/2036 EUR 194 531 0.14
15/01/2025 - 814 172 FRANCE O.AT.IIL 0.700% 14-25/07/2030 EUR 913 664 067
3636 151 oo T LASURYINFLIXNB 0.375% 15- UsD 3067252 224 1465637 FRANCE OAT.IL 1.100% 10-25/07/2022 EUR 1587 871 146
% 07-
10269402 l1J58/ 0T1r/<2E0/;§URY INFL IX N/B 0.375% 17- USD 8533 553 623 569 104 FRANCE O.A.T.IIL 1.800% 07-25/07/2040 EUR 789037 0.58
T JRY INFLIX N/ 0.375% 17 712147 FRANCE O.AT.IIL 1.850% 11-25/07/2027 EUR 867 965 063
4083273 45070007 e usb 3394746 248 1044 623 FRANCE OAT.IL 2.100% 07-25/07/2023 EUR 1186 149 087
1107173 l1J5S/0T1F72E0/;2URY INFL IX N/B 0.500% 18- UsD 924793 068 467293 FRANCE O.AT.IL 3.400% 99-25/07/2029 EUR 659 859 048
3640537 o [ RLASURYINFLIXN/B 0625% 13- usD 2792046 204 ltaly 9323820 6.83
Y -
7 570 US TREASURY INFLIXNIB0.628% 16- - 78008 o8 2500530 ITALY BTPS I/L 0.100% 16-15/05/2022 EUR 2436 266 1.78
15/01/2026 k 975314 ITALY BTPS I/L 1.250% 15-15/09/2032 EUR 888 901 0.65
2370233 ?;Jf;ﬁ%URY INFL IXN/B 0.750% 12- UsD 1881955 138 3056 189 ITALY BTPS I/L 1.300% 17-15/05/2028 EUR 2925078 214
US TREASURY INFL IX N/B 0.750% 15- 214 444 ITALY BTPS I/L 2.350% 14-15/09/2024 EUR 226397 017
365106 1510012045 usD 285125 0.2t 1061953 ITALY BTPS I/L 2.550% 09-15/09/2041 EUR 1130173 0.83
0
3062466 oo T ASURYINFLIXN/B 0.750% 18- usD 2623717 192 1152738 ITALY BTPS IL 2.600% 07-15/09/2023 EUR 1230295 090
2862 196 l1J58/ OTzr/azEOﬁURY INFL IX N/B 1.000% 16- USD 2374905 174 439 348 ITALY BTPS IIL 3.100% 11-15/09/2026 EUR 486710 0.36
1700 739 US TREASURY INFL IX N/B 1.000% 18- USD 1428952 104 Japan 4017 671 2.93
15/0212048 , 56 277 600 JAPAN I/L-10YR 0.100% 13-10/09/2023 JPY 458 246 0.34
1811967 ?;&Ffz%ﬁum INFLIXNB 1.375% 14- usb 1638932 1.20 4164000 JAPAN IIL-10YR 0.100% 14-10/03/2024 JPY 34005 0.02
108634 ngs/ 0T1F/<ZEO/Z§URY INFL IX N/B 1.750% 08- uSD 100969 007 119534 000 JAPAN IIL-10YR 0.100% 14-10/09/2024 JPY 977796 0.71
454 305 US TREASURY INFL IX /B 2.000% 06 - 2510818 - 9135000 JAPAN IIL-10YR 0.100% 15-10/03/2025 JPY 74889 0.05
15/01/2026 : 300277 971 JAPAN IIL-10YR 0.100% 16-10/03/2026 JPY 2472735 1.81
Y -
1123 142 o5 RASURY INFLIXN/B 2.1257% 10 usD 1154128 084 Spain 2641 102 193
900 674 $5S/<JT2F/<§QS1URY INFL IX N/B 2.125% 11- USD 931000 0.68 422177 SPAIN I/IL BOND 0.150% 18-30/11/2023 EUR 435205 0.32
678 114 US TREASURY INFL IX N/B 2.375% 04- o (71647 - 547 645 SPAIN /L BOND 0.300% 16-30/11/2021 EUR 567 579 0.41
15/01/2025 - 639978 SPAIN I/L BOND 0.550% 14-30/11/2019 EUR 648426 047
v .
1554861 oo SURY INFLIXN/B 2.3757% 07 usD 1501483 140 64323 SPAIN I BOND 0.650% 17-30/11/2027 EUR 67243 005
% 18-
2691850 ngs/ oTAF/{;J/;zURY INFL IX N/B 3.875% 99- USD 5998 646 219 761554 SPAIN I/L BOND 0.700% 18-30/11/2033 EUR 763492 0.56
149682 SPAIN I/L BOND 1.000% 15-30/11/2030 EUR 159 157 0.12
United Kingdom 32167 632 23.54
134 220 NETWORK RAIL INFRASTRUCTURE cap 243304 s Canada 2344 160 1.70
FINANCE 1.375% 07-22/11/2037 - 344760 CANADA GOVT L 1.250% 13-01/12/2047 CAD 248 974 0.18
925 041 lszK/oTaF/{on/;zURY L GILT 0.125% 11- GBP 1268 395 0.93 982452 CANADA GOVT /L 1.500% 10-01/12/2044 CAD 738 491 0.54
UK TREASURY /L GILT 0.125% 12- 311050 CANADA GOVT IIL 2.000% 07-01/12/2041 CAD 250 906 0.18
1834977 2210872024 GEP 1924502 141 697 829 CANADA GOVT /L 3.000% 03-01/12/2036 CAD 616 644 045
y
240572 D TREASURYIL GILT 0.125% 12- GBP 408131 030 258 242 CANADA GOVT IIL 4.250% 91-01/12/2021 CAD 182321 0.3
982094 lZJZK/ (LF/QZI%%%URY L GILT 0.125% 13- . 2380747 174 374051 CANADA GOVT /L 4.250% 95-01/12/2026 CAD 306 824 0.22
745 995 UK TREASURY I/L GILT 0.125% 14- 8P 1526 239 112 Germany 2205408 1.61
lszK/OTSF/zzEO/ngRY IIL GILT 0.125% 16 22634 DEUTSCHLAND I/L 0.100% 12-15/04/2023 EUR 23865 0.02
464 253 51142085 SR GBP 1075300 0.79 2013050 DEUTSCHLAND I/L 0.100% 15-15/04/2026 EUR 2181543 1.59
808554 U ok oURY I GILT 0.425% 17- GBP 1454 865 106 Australia 1549510 1.14
9% 18-
345 544 UK TREASURY I/L GILT 0.250% 12- GBP 676074 049 783000 AUSTRALIAN GOVT. 1.000% 18-21/02/2050 AUD 491333 0.36
B Y ILGLTO — 149000 AUSTRALIAN I/L 2.000% 13-21/08/2035 AUD 119779 009
582657 0310062 e GBP 1367010 1.00 1080000 AUSTRALIAN I/L 3.000% 09-20/09/2025 FLAT AUD 938398 0.69
1022988 o TREASURYIL GILT0625% 05- GBP 1892907 138 Sweden 857325 0.63
0 -
5550 458 lszK/ 0T3r/<2E£%URY IIL GILT 0.625% 10- 8P 4508387 230 4420000 SWEDEN IIL 4.297% 99-01/12/2028 SEK 857325 063
UK TREASURY IL GILT 0.750% 07- Denmark 232085 0.17
889975 a1 1/204; LT 0750% 11 e8P 2018333 148 1634667 DENMARK I/L GOVT 0.100% 12-15/11/2023 DKK 232085 017
UK TREASURY IIL GILT 0.750% 11-
1107427 oy GBP 1786714 1.31
7033 UK TREASURY IL GILT 1.125% 07- 8P 12890 001

22/11/2037

The accompanying notes form an integral part of these financial statements
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>’ PARVEST
Bond World Inflation-Linked

Securities portfolio at 31/12/2018

Expressed in EUR

i 0,
Quantity Denomination Quotation Market value % of net
currency assets
New Zealand 3659 0.00
NEW ZEALAND I/L 3.000% 13-
5000 5009030 FLAT NZD 3659 0.00
Floating rate bonds 4508241 3.30
United Kingdom 4508 241 3.30
UK TREASURY I/L STOCK 2.829% 02-
433000 pioine GBP 1325316 0.97
UK TREASURY I/L STOCK 7.633% 92-
774000 55 17m0m0 GBP 3182925 233
Money Market Instruments 1246 245 0.91
United States of America 1246 245 0.91
1430000 US TREASURY BILL 0.000% 18-28/02/2019 usb 1246 245 0.91
Total securities portfolio 132 652 749 96.98

The accompanying notes form an integral part of these financial statements
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PARVEST
Climate Impact ”

Securities portfolio at 31/12/2018

Expressed in EUR

Quantity Denomination (gﬂfrt:rt\f; Market value u/:lssfe?:t Quantity Denomination (gﬂfrt:rt\f; Market value u/:lssfe?:t
Transferable securities admitted to an official stock Austria 16 299 644 2,66
exchange listing and/or traded on another regulated 603 909 997 98.65 205156 LENZING AG EUR 16299 644 2.66
market Sweden 15404 584 252

Shares 603 909 997 98.65 1717 174 NIBE INDUSTRIER AB - B SEK 15 404 584 252
United States of America 235858 210 38.52 Norway 13 311 381 217
196 667 ADVANCED DRAINAGE SYSTEMS INC uUsD 4171959 0.68 676417 TOMRA SYSTEMS ASA NOK 13311381 217
156 588 AMERICAN WATER WORKS CO INC uUsD 12433620 203 Thailand 12 835 101 210
137213 BADGER METER INC usD 5906 707 0.9 6873880 DELTA ELECTRONICS THAI-FORGN THB 12835 101 210

740 385 DARLING INGREDIENTS INC usD 12461188 204
398 218 FRANKLIN ELECTRIC CO INC uUsD 14937312 244 France 12 064 635 1.97
1046 369 SUEZ EUR 12 064 635 1.97

294 480 GENERAC HOLDINGS INC uUsD 12802918 209
279184 ITRON INC usD 11549 325 1.89 Hong Kong 10412917 1.70
93395 LENNOX INTERNATIONAL ING uSD 17 880794 202 23378000 BEWING ENTERPRISES WATER GR HKD 10412917 1.70
473830 ORMAT TECHNOLOGIES INC uUsD 21678 089 353 Brazil 10 277 035 1.68
290479 POWER INTEGRATIONS INC uUsD 15 495 263 253 1455786 CIA SANEAMENTO BASICO DE - ADR UsD 10277035 1.68
188960 PTC INC usD 13703175 224 South Korea 9764 806 160
603 987 RAYONIER INC usb 14 630 101 2.39 168 089 COWAY CO LTD KRW 9764 806 160

278777 SENSATA TECHNOLOGIES HOLDING uUsD 10935 014 1.79 :

386240 SMITH (A.0.) CORP uUsD 14427195 236 Belgium 8891895 145
253927 UMICORE EUR 8851895 145

988356 SUNPOWER CORP usD 4297012 0.70
497589 TRIMBLE INC usD 14325026 234 Ireland 7253 664 1.18
153411 WATTS WATER TECHNOLOGIES - A UsD 8659 941 141 194052 KINGSPAN GROUP PLC EUR 7253664 118
948 274 WELBILT INC usD 9216047 151 | Total securities portfolio 603 909 997 98.65

280091 XYLEM INC usD 16 347 524 267

China 53321971 8.71

1171800 ENN ENERGY HOLDINGS LTD HKD 9107732 1.49

563678 HOLLYSYS AUTOMATION TECHNOLO usD 8634039 141

42002000 HUANENG RENEWABLES CORP - H HKD 9866 100 1.61

39523635 XINYI SOLAR HOLDINGS LTD HKD 12127 684 1.98

2800700 ZHUZHOU CRRC TIMES ELECTRIC HKD 13586 416 222

United Kingdom 35 837 303 5.86

329018 DIALIGHT PLC GBP 1466 294 0.24

3325945 DS SMITH PLC GBP 11,090 807 1.81

275343 PENTAR PLC uUsD 9099819 149

203968 SPIRAX-SARCO ENGINEERING PLC GBP 14180 383 232

The Netherlands 34091 452 5.56

770199 ARCADIS NV EUR 8210321 1.34

167 461 KONINKLIJKE DSM NV EUR 11963 414 1.95

679908 SIGNIFY NV EUR 13917717 227

Japan 21457 251 3.51

649200 AZBIL CORP JPY 11243010 1.84

176 791 RINNAI CORP JPY 10 214 241 1.67

Australia 21233 405 3.47

3397 205 BRAMBLES LTD AUD 21233405 347

Spain 18232 733 2.98

2345046 EDP RENOVAVEIS SA EUR 18232733 298

Denmark 17 021 839 2.78

161144 NOVOZYMES A/S - B DKK 6281689 1.03

162869 VESTAS WIND SYSTEMS A/S DKK 10 740 150 1.75

Germany 16 902 160 2.76

596 774 INFINEON TECHNOLOGIES AG EUR 10 362 981 1.69

151440 NORMA GROUP SE EUR 6539179 1.07

Taiwan 16 747 303 2.74

2796062 ADVANTECH COLTD TWD 16 747 303 274

Switzerland 16 730 708 2.73

211639 LANDIS+GYR GROUP AG CHF 10 357 521 1.69

6853 LEM HOLDING SA - REG CHF 6373187 1.04

The accompanying notes form an integral part of these financial statements
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PARVEST
Commodities ”

Securities portfolio at 31/12/2018

Expressed in USD

i 0,
Quantity Denomination Quotation Market value % of net
currency assets
Money Market Instruments 264 612 425 93.73
France 86 904 894 30.79
10000000 AIR LIQUIDE FIN 0.000% 14/01/2019 NEUCP usD 9990815 354
10000 000 DANONE SA 0.000% 09/01/2019 NEUCP usD 9994 107 354
100000000 ké SégQUE POSTALE 0.000% 11/01/2019 USD 9992880 354
10000000 ORANGE 0.000% 14/01/2019 NEUCP usD 9989 651 354
REGIE AUTONOME DES TRANSPORTS
10000000 ppeisiENS 0.000% 11/01/2019 NEUCP usD 9992869 354
10000000 SNCF MOBILITES 0.000% 28/01/2019 NEUCP uUsD 9980626 353
7000000 SUEZ SA 0.000% 17/01/2019 NEUCP uUsD 6991719 248
VEOLIA ENVIRONNEMENT SA 0.000%
10000000 pp oo NEUCP usD 9982648 354
10000000 VINCI SA 0.000% 14/01/2019 NEUCP uUsD 9989579 354
United Kingdom 37902 544 13.42
10000 000 BARCLAYS BANK PLC 0.000% 11/02/2019 uUsD 9969016 353
8000000 HITACHI CAPITAL UK PLC 0.000% 14/01/2019  USD 7992109 283
10000 000 NATIONWIDE BLDG 0.000% 31/01/2019 usD 9978600 353
SUMITOMO MITSUI TRUST BANK 0.000%
10000000 g0 ot usD 9962819 353
Belgium 29938074 10.60
10000 000 BELFIUS BANK SA 0.000% 31/01/2019 usD 9976220 353
ENI FINANCE INTERNATIONAL 0.000%
10000000 7o/ oo uUsD 9993765 354
10000000 KBC BANK NV 0.000% 13/02/2019 usD 9968089 353
Germany 19984 134 7.08
DEKABANK DEUTSCHE GIRO 0.000%
10000000 (e usD 9997 888 354
10000 000 DEUTSCHE TELEKOM AG 0.000% 18/01/2019  USD 9986 246 354
Spain 19963 276 7.07
10000 000 BANCO SANTANDER SA 0.000% 11/02/2019 usD 9969016 353
INSTITUTO DE CREDITO OFICIAL 0.000%
10000000 oo s uUsD 9994 260 354
Australia 19 955 812 7.07
BANK OF CHINA LTD/SYDN 0.000%
10000000 oo’ uUsD 9971175 353
MIZUHO BANK LIMITED/SYDNEY 0.000%
10000000 /o usD 9984 637 354
Qatar 9998 537 3.54
QATAR NATIONAL BANK SAQ 0.000%
10000000 oo usD 9998537 354
Luxembourg 9998 510 3.54
CHINA CONSTRUCTION BANK 0.000%
10000000 (oo usD 9998510 354
Denmark 9994 217 3.54
10000 000 JYSKE BANK 0.000% 09/01/2019 NEUCP usD 9994 217 354
The Netherlands 9987 206 3.54
REPSOL INTERNATIONAL FINANCE 0.000%
10000000 4700 uUsD 9987 206 354
Japan 9985 221 3.54
JAPAN POST BANK CO LTD 0.000%
10000000 oy iy uUsD 9985 221 354
Shares/Units in investment funds 20 422 151 7.22
Luxembourg 20422 151 7.22
132231.00 BNP PARIBAS INSTICASH USD - | CAP usD 20422151 722
Total securities portfolio 285034576  100.95

The accompanying notes form an integral part of these financial statements
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>’ PARVEST
Consumer Innovators

Securities portfolio at 31/12/2018

Expressed in EUR

Quantity Denomination (gﬂfrt:rt\f; Market value u/:lssfe?:t Quantity Denomination (gﬂfrt:rt\f; Market value u/:lssfe?:t
Transferable securities admitted to an official stock Canada 9761780 449
exchange listing and/or traded on another regulated 215282295 99.07 34330 LULULEMON ATHLETICA INC usD 3652077 168
market 86185 MAGNA INTERNATIONAL INC CAD 3420793 157

Shares 215 282 295 99.07 58 773 RESTAURANT BRANDS INTERN usb 2688910 1.24
United States of America 152 535 745 70.19 Germany 4524 250 2.08
50408 ACTIVISION BLIZZARD INC usD 2053537 0.94 24804 ADIDAS AG EUR 4524250 2.08
3520 ALPHABET INC - A usD 3217652 148 Australia 2375914 1.09
15435 AMAZON.COM INC usD 20 279 846 9.34 94949 DOMINOS PIZZA ENTERPRISES AUD 2375914 1.09
18187 APPLE INC usD 2509572 1.15 China 2296 135 106
4152 BOOKING HOLDINGS INC usD 6255 949 2.88 91681 HUAZHU GROUP LTD - ADR UsD 2296135 106
22789 BURLINGTON STORES INC usD 3242870 149
42080 COLUMBIA SPORTSWEAR CO usD 3095 401 142 |Shares/Units in investment funds 852915 0.39
49416 CUBIC CORP usD 2323069 1.07
27778 ELECTRONIC ARTS INC usD 1917475 088 Luxembourg 852915 0.39
BNP PARIBAS FLEXI | EQUITY USA MID CAP
32340 EXPEDIA INC uUsD 3186 897 147 902389 CpOWTH - X - CAP usb 852915 0.39
20471 FIVE BELOW usb 1832299 0.84 Total securities portfolio 216 135 210 99.46
24338 GRUBHUB INC usb 1635308 0.75
47 287 HASBRO INC usD 3360 949 155
75366 HILTON WORLDWIDE HOLDINGS INC usD 4733656 2.18
88515 HOME DEPOT INC usD 13304 156 6.13
9747 ILLUMINA INC usD 2557 335 1.18
137 541 LIONS GATE ENTERTAINMENT - A usD 1937 112 0.89
76156 LIVE NATION ENTERTAINMENT INC usD 3281007 151
70360 MATCH GROUP INC usD 2632 460 121
86124 MINDBODY INC - A usD 2742347 1.26
31538 NETFLIXINC usD 7384 386 340
95374 NIKE INC-B usD 6185 565 2.85
14533 OREILLY AUTOMOTIVE INC usb 4377508 201
49723 PLANET FITNESS INC - A usD 2332281 1.07
38447 SHAKE SHACK INC - A usD 1527588 0.70
115856 SPROUTS FARMERS MARKET INC usD 2382692 1.10
41846 SQUARE INC - A usD 2053223 0.94
121674 TAPESTRY INC usD 3592 265 165
75964 TARGET CORP usD 4391778 202
46 457 TRIPADVISOR INC usD 2192093 1.01
20378 ULTABEAUTY INC usD 4364 562 201
16434 VAIL RESORTS INC usD 3030762 1.39
126 544 WALT DISNEY CO usD 12137 995 5.60
21740 WAYFAR INC - A usD 1713108 0.79
66369 WINGSTOP INC usb 3726743 171
271810 YETI HOLDINGS INC usb 3528 549 162
51677 YUM CHINA HOLDINGS INC usD 1515750 0.70
Japan 22123729 10.19
10400 FAST RETAILING COLTD JPY 4675147 2.15
35600 KAO CORP JPY 2315324 1.07
9100 NINTENDO CO LTD JPY 2121903 0.98
12600 RYOHIN KEIKAKU CO LTD JPY 2672825 1.23
57300 SHISEIDO COLTD JPY 3150874 145
133400 SONY CORP JPY 5689 587 262
93200 ZOZOINC JPY 1498069 0.69
United Kingdom 11430 919 5.26
50998 APTIV PLC usb 2746 750 1.26
116 542 BURBERRY GROUP PLC GBP 2253453 1.04
585002 DOMINOS PIZZA GROUP PLC GBP 1519291 0.70
46015 FEVERTREE DRINKS PLC GBP 1127369 052
80160 INTERCONTINENTAL HOTELS GROUP GBP 3784 056 174
France 10 233 823 4.71
15133 LOREAL EUR 3044 760 140
27843 LVMH EUR 7189063 331

The accompanying notes form an integral part of these financial statements
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>’ PARVEST
Convertible Bond Europe

Securities portfolio at 31/12/2018

Expressed in EUR

i 0, i 0,
Quantity Denomination Quotation Market value % of net Quantity Denomination Quotation Market value % of net
currency assets currency assets
Transferable securities admitted to an official stock Belgium 3963 750 1.24
exchange listing and/or traded on another regulated 281787973 88.13 5250 000 BNP PARIBAS FORTIS BANK SAINV 07- EUR 3963750 124
29/12/2049 FRN CV -
market United Arab E
. nited Arab Emirates 3105089 0.97
Convertible bonds 281787973 8813 AABAR INVESTMENT 0.500% 15-
3400000 420 OV EUR 3105089 0.97
France 98 380 632 30.77 reland
AIRBUS GROUP NV 0.000% 15- relan 2055900 0.64
8700000 110712022 cv EUR 9626550 3ot 2100 060 CLANBIACOOP SOC 1.375% f6- EUR 2055 600 064
9500 000 AIRBUS SE 0.000% 16-14/06/2021 CV/ EUR 10414375 326 09/06/2021 CV -
ARCHER OBLIGATIONS 0.000% 17- L
6900000 o omi03 OV EUR 8191163 256 | Shares/Units in investment funds 16 504 327 5.16
368442 ELIS SA 0.000% 17-06/10/2023 CV FLAT EUR 11096 298 347
5068 149 KORIAN SA 2.500% 17-31/12/2049 CV FLAT EUR 5202 131 1.63 France 16 504 327 5.16
BNP PARIBAS CASH INVEST - PRIVILEGE
2048 760 I\C/IOIE&I\_IFS DU MONDE 0.125% 17-06/12/23 EUR 1698 606 053 723467 BNF EUR 16 504 327 516
8200000 MICHELIN 0.000% 17-10/01/2022 CV usb 6536 544 204 |Total securities portfolio 298 292 300 93.29
4571730 NEXITY 0.125% 16-01/01/2023 CV FLAT EUR 4516485 1.41
14 394 995 SAFRAN SA 0.000% 18-21/06/2023 CV FLAT EUR 15238 761 477
23300 SEB SA 0.000% 16-17/11/2021 CV EUR 4255629 1.33
7300000 TECHNIP 0.875% 16-25/01/2021 CV EUR 7414063 232
6000000 TOTAL SA 0.500% 15-02/12/2022 CV UsD 5422517 1.70
UBISOFT ENTERTAINMENT 0.000% 16-
74683 57100001 OV EUR 5733787 1.79
3400000 VINCI SA 0.375% 17-16/02/2022 CV usD 3033723 0.95
Germany 65 563 854 20.52
45600000 ADIDAS AG 0.050% 18-12/09/2023 CV EUR 4766175 1.49
2000000 BAYER AG 0.050% 17-15/06/2020 CV EUR 1982000 0.62
DEUTSCHE POST AG 0.050% 17-
5800000 5 e e oy EUR 5524 500 173
DEUTSCHE WOHNEN 0.600% 17-
22900000 (o P m oy EUR 24128012 7.56
FRESENIUS SE & CO 0.000% 14-
1500000 1000019 oV EUR 1560 375 0.49
FRESENIUS SE & CO 0.000% 17-
10200000 5o o ey EUR 9715500 3.04
2100000 LEG IMMOBILIEN 0.500% 14-01/07/2021 CV EUR 3609 900 1413
MTU AERO ENGINES 0.125% 16-
2300000 470 e oy EUR 3188 950 1.00
2300000 RAG STIFTUNG 0.000% 15-18/02/2021 CV EUR 2280 067 0.71
8300000 SYMRISE AG 0.238% 17-20/06/2024 CV EUR 8808375 275
The Netherlands 30278475 9.47
7000000 QIAGEN NV 0.875% 14-19/03/2021 CV usD 7684 906 240
3200000 QIAGEN NV 1.000% 18-13/11/2024 CV usD 2764315 0.86
6500 000 SIEMENS FINAN 1.650% 15-16/08/2019 CV UsD 5902823 1.85
STMICROELECTRONICS 0.250% 17-
16000000 (oo Gy usD 13926 431 436
United Kingdom 18 843 306 5.89
6800 000 BP CAPITAL PLC 1.000% 16-28/04/2023 CV GBP 9030 806 282
INTL CONSOLIDATED 0.250% 15-
10000000 47,4 > o'cy EUR 9812500 3.07
Mexico 18 127 352 5.67
AMERICA MOVIL SA 0.000% 15-
18400000 e oo oo'cy EUR 18 127 352 567
Switzerland 11 268 436 3.52
12480000 SIKA AG 0.150% 18-05/06/2025 CV CHF 11268 436 352
Norway 10910 204 3.41
TELENOR EAST HOL 0.250% 16-
12800000 5100010 ey UsD 10910 204 341
Spain 9 865 875 3.08
2000000 ACS ACTIVIDADES 1.625% 14-27/03/2019CV  EUR 2251500 0.70
CELLNEX TELECOM 1.500% 18-
7500000 (¢ 006 OV EUR 7614375 2.38
ltaly 4923 300 1.54
2100000 BUZZI UNICEM 1.375% 13-17/07/2019 CV EUR 2200 800 0.69
3000000 PRYSMIAN SPA 0.000% 17-17/01/2022 CV EUR 2722500 0.85
Denmark 4501800 1.41
4100000 GN STORE NORD 0.000% 17-31/05/2022 CV EUR 4501800 1.41

The accompanying notes form an integral part of these financial statements
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Convertible Bond Europe Small Cap

Securities portfolio at 31/12/2018

Expressed in EUR

” PARVEST

i 0, i 0,
Quantity Denomination Quotation Market value % of net Quantity Denomination Quotation Market value % of net
currency assets currency assets
Transferable securities admitted to an official stock Luxembourg 5617013 1.81
exchange listing and/or traded on another regulated 259 974 864 83.76 3400000 APERAM 0.625% 14-08/07/2021 CV usD 2948213 0.95
market 3200000 KLOECKNER & CO 2.000% 16-08/09/2023CV  EUR 2668 800 0.86
Convertible bonds 259974 864 83.76 Denmark 5050 800 1.63
France 62492 067 2013 45600000 GN STORE NORD 0.000% 17-31/05/2022 CV EUR 5050 800 163
o 17-
4449 560 E'\?ECETAERO 1.125% 17181012022 EUR 4010659 129 Norway 4313 967 1.39
9 -
2091980 GENFIT 3.500% 17-16/10/2022 CV FLAT EUR 1746733 055 6200 000 BORR DRILLING 3.875% 18-23/05/2023 CV uUsD 4313967 1.39
236967 KORIAN SA 2.500% 17-31/12/2049 CV FLAT EUR 9771856 3.15 Bermuda 4026 768 1.30
9020837 gys&r*s DU MONDE 0.125% 17-06/12/23 EUR 7479084 ” 4800000 BW GROUP LTD 1.750% 14-10/09/2019 CV uUsD 4026768 130
11097 578 NEXANS SA 2.500% 12-01/01/2019 CV FLAT EUR 11334 816 365 Austria 2730476 0.88
i
9020969 NEXITY 0.125% 16-01/01/2023 CV FLAT EUR 8911959 287 1800000 é'\:?mﬁoofrzf :6157&2:/35983/02127CV usD 1070726 035
9800000 ORPAR 0.000% 17-20/06/2024 CV EUR 9733 850 314 1500000 40412025 cv R EUR 1659 750 053
44537 SEB SA 0.000% 16 17/:1/2021 cv EUR 8134460 262 Finland 2689 200 0.7
2135900 VALLOUREC SA4.125% 17-04/10/22 CVFLAT  EUR 1368 650 044 2700000 OUTOKUMPU OYJ 3.250% 15-26/0212020CV  EUR 2689200 087
The Netherlands 50 673 463 16.33 "
3700000 BE SEMICONDUCTOR INDUSTRIES 2.500% EUR 4110700 132 Other transferable securities 20 0.00
16-02/12/2023 CV :
4600000 CAPITAL STAGE FI 17-31/12/2049 CV FRN EUR 4528700 146 Convertible bonds 20 0.00
6500000 FUGRO NV 4.000% 16-26/10/2021 CV EUR 5798 650 1.87
Germany 20 0.00
5800000 QIAGEN NV 0.500% 17-13/09/2023 CV uUsD 5249 694 1.69 ARCANDOR AG B.875% 08-31/12/2099
9300000 SALZGITTER FIN B 0.000% 15-05/06/2022CV  EUR 9062850 2.92 200000 ¢y ey 7 EUR 2 000
2000000 SHOP APOTHEKE 4.500% 18-19/04/2023 CV EUR 2023495 065 P
’ Shares/Units in investment funds 14110 109 456
7700000 SONAE INVSMNTS 1.625% 14-11/06/2019CV  EUR 7674975 247
12200000 WERELDHAVE NV 1.000% 14-22/05/2019 CV EUR 12224 399 395 France 14110 109 456
Germany 25771169 8.30 6 185.17 BN PARIBAS CASHINVEST - PRIVILEGE EUR 14110109 456
ADLER REAL ESTATE 2.500% 16-19/07/2021
90000 EUR 1459017 047 . .
CV FLAT Total securities portfolio 214084903 88.32
3700000 ADO PROPERTIES 1.250% 18-23/11/2023CV  EUR 3796052 122
3600000 AURELIUS SE 1.000% 15-01/12/2020 CV EUR 3438000 1.1
HEIDELBERG DRUCK 5.250% 15-
2300000 giaion oy EUR 2132100 0.69
4200000 SAF - HOLLAND SA 1.000% 14-12/09/2020CV  EUR 4544 400 1.46
TAG IMMOBILIEN AG 0.625% 17-
8800000 (o0 cy EUR 10401600 335
lta/y 22 036 209 7.10
9200000 BENI STABILI 0.875% 15-31/01/2021 CV EUR 9261909 298
6600 000 BUZZI UNICEM 1.375% 13-17/07/2019 CV EUR 6916 800 223
6600000 SOGEFI 2.000% 14-21/05/2021 CV EUR 5857 500 1.89
Spain 21611613 6.97
7300000 ACS ACTIVIDADES 1.625% 14-27/03/2019CV  EUR 8217975 265
3700000 ALMIRALL SA 0.250% 18-14/12/2021 CV EUR 3540438 1.14
5700000 CO ECONOMICA 1.000% 16-01/12/2023 CV EUR 5486 250 177
ENCE ENERGIA Y CELULOSA 1.250% 18-
4200000 ooy EUR 4366 950 1.41
Switzerland 15693 632 5.06
BASILEA PHARMACEUTICA 2.750% 15-
2810000 ytoronon oy CHF 2377616 077
9845000 IMPLENIA 0.500% 15-30/06/2022 CV CHF 7687 994 248
6535000 SWISS PRIME SITE 0.250% 16-16/06/2023CV ~ CHF 5628022 1.81
Jersey Island 12122 445 3.90
5600000 HELICAL BAR 4.000% 14-17/06/2019 CV GBP 6247 006 2,01
ST MODWEN PROP 2.875% 14-
5300000 geamito oy GBP 5875439 1.89
United States of America 11279 359 3.63
JP MORGAN CHASE 0.000% 18-
14000000 3 ooy uUsD 11279359 363
Sweden 7894783 2.54
45000 000 RECIPHARM 2.750% 16-06/10/2021 CV SEK 4218056 1.36
37000 000 SAS AB 3.625% 14-01/04/2019 CV SEK 3676727 1.18
Ireland 5971900 1.92
6100000 SHANBIA COOP SOC 1.375% 16- EUR 5971900 192

09/06/2021 CV

The accompanying notes form an integral part of these financial statements

Page 127



Convertible Bond World

Securities portfolio at 31/12/2018

Expressed in USD

” PARVEST

i 0, i 0,
Quantity Denomination Quotation Market value % of net Quantity Denomination Quotation Market value % of net
currency assets currency assets
Transferable securities admitted to an official stock Japan 157 866 412 17.05
exchange listing and/or traded on another regulated 855 062 698 92.20 703 000 000 AEON FINANCIAL 0.000% 16-13/09/2019 CV JPY 6373871 0.69
market 1,000 000 000 ANA HOLDINGS 0.000% 17-16/09/2022 CV JPY 9163895 0.99
Convertible bonds 855 062 698 92.20 430000 000 ASICS CORP 0.000% 14-01/03/2019 CV JPY 3899 649 042
United States of America 1900 000 000 JAPAN AIRPORT 0.000% 15-06/03/2020 CV JPY 17 195 507 1.85
AKAMA TLCHNOLOGES 0125% ’18 327 578 227 35.30 560 000 000 KANSAI PAINT 0.000% 16-17/06/2022 CV JPY 5161555 0.56
10500 000 ! e usD 9586 742 1.03 LIXIL GROUP CORP 0.000% 15-
01/05/2025 CV 900 000 000 Raads JPY 7857 859 0.85
ALDER BIOPHARMA 2.500% 18- 04/03/2022 CV
1650000 11059025 v/ usb 1329834 0.14 MITSUBISHI CHEMICAL 0.000% 17-
1400000000 o/ =noor'cy JPY 12938978 1.40
10000 000 ATLASSIAN INC 0.625% 18-01/05/2023 CV usD 12619 600 1.36 MITSUM! ELECTRIC 0.000% 15
3729 000 SANK OF AMERICA FINANCE LLC 0.2507% USD 3507173 08|  S00000000 38025 v JPY 5121451 055
CHESAPEAKE ENERGY 5.5% 16 1,947 000 000 SONY CORP 0.000% 15-30/09/2022 CV JPY 21651572 2.34
D70 -
6400000 4000006 CV usb 5167853 0.56 SUMITOMO METAL MINING 0.000% 18-
450000000 e noacy JPY 4024632 043
5500 000 CITRIX SYSTEMS 0.500% 14-15/04/2019 CV uUsD 7827325 0.84 1090000000 TAKASHIMAYA CO 0.000% 13.11/122020 G Py N 106
CLOVIS ONCOLOGY 2.500% 14- 000 13- !
2800000 4510912021 cv usD 2341648 0251 5000000000 TOPPAN PRINTING 0.000% 13-19/1212019CV  JPY 18119218 195
16200 000 DISH NETWORK 2.375% 17-15/03/2024 CV UsD 12792 087 138 | 5000000000 ;85:/\2( Olq\lg[)(l:J\fTRlES 0.000% 14- Y 18348 676 199
5050 000 DOCUSIGN INC 0.500% 18-15/09/2023 CV uUsD 4630219 0.50 .
1950000000 /AMADA DENKI CO 0.000% 14- JPY 18217655 197
3100000 ETSY INC 0.000% 18-01/03/2023 CV uUsD 4492 861 048 28/06/2019 CV ’
4200000 EXACT SCIENCES 1.000% 18-15/01/2025 CV UsD 4624 452 0.50 Erance 101 982 276 11.01
EXTRA SPACE STORAGE 3.125% 15- AIRBUS GROUP NV 0.000% 15-
8000000 41102035 Cv usb 8 747440 0.94 11700000 (oo oy 0 EUR 14799 277 1.60
12500 000 FIREEYE INC 0.875% 18-01/06/2024 CV usb 12537 250 1.35 11800 000 AIRBUS SE 0.000% 16-14/06/2021 CV EUR 14 787 503 159
6600 000 HERBALIFE LTD 2.625% 18-15/03/2024 CV UsD 7391472 0.80 ARCHER OBLIGATIONS 0.000% 17-
4300 000 EUR 5835 366 0.63
3875000 IAC FINANCECO 0.875% 17-01/10/2022 CV usD 5148325 0.56 4750 000 i;’ffﬁ?e‘z;;ﬁ/ 151052021 C . 145 662 0
7000000 ILLUMINA INC 0.000% 14-15/06/2019 CV uUsD 8524810 0.92 230574 ELIS SA 0‘ 000; 17' 061012025 G FLAT EUR 8245 062 0‘89
1975000 INSMED INC 1.750% 18-15/01/2025 CV usD 1405 955 015 6300 000 MICHELIN.O 00:10/ ;7 00120220V UsD 6196 500 0‘67
JP MORGAN CHASE FIN 0.250% 18- O00% 7~ k
5000000 01/0512023 cv usD 4549975 049 18 485 214 SAFRAN SA 0.000% 182110612023 CVFLAT ~ EUR 22369 994 242
8372000 LIBERTY EXPEDIA 1.000% 17-30/06/2047 CV UsD 8028 581 0.87 5100 000 TECHNIP 0.875% 16-25/01/2021 CV EUR 5921160 064
10390 000 Soe Y INTERACT 1.750% 16- UsD 10603722 114 6200 000 TOTAL SA 0.500% 15-02/12/2022 CV usD 6405375 069
Y -
6981000 LIBERTY MEDIA 1.000% 17-30/01/2023 CV UsD 7162 366 077 95 452 g%{%%gfg\T/ERTA'NMENT 0.000% 16 EUR 8377377 0.90
12000000 LIBERTY MEDIA 1.375% 13-15/10/2023 CV usb 12975 840 140 4800000 VINCI SA 0.375% 17-16/02/2022 CV usb 4896 000 0.53
LIGAND PHARMACEUTICAL 0.750% 18- )
5330000 4510512023 cv usD 4688 215 051 China 82 583 301 8.90
3500000 %gga%g?ngNTERTAINMENT 2.500% 18- USD 3547 040 038 5000000 3SBIO INC 0.000% 17-21/07/2022 CV EUR 6242793 067
16500 000 CRRC CORP LTD 0.000% 16-05/02/2021 CV UsD 16438 125 177
LUMENTUM HOLDING 0.250% 17-
5000000 4510312024 v usb 4945985 053 125500 000 CTRIP.COM INT 1.250% 16-15/09/2022 CV UsD 12078 688 1.30
9 -
4593000 YICROCHIP TECHNOLOGY 1.625% 15 usD 6424275 069 38000 000 HARVEST INTL CO 0.000% 17-21/11/2022CV  HKD 4571697 049
12500 000 MICROCHIP TECHNOLOGY 1.625% 17- USD 12168 250 131 21625000 POSEIDON FIN 1 0.000% 18-01/02/2025 CV uUsD 20121009 218
15/02/2027 CV 12000 000 VIPSHOP HOLDINGS 1.500% 14- USD 1775176 127
NABORS INDUSTRIES INC 0.750% 17- 15/03/2019 GV -
6500000 4o v uUsD 3992 086 043
12500 000 WEIBO CORP 1.250% 17-15/11/2022 CV uUsD 11355813 1.22
5525000 NEUROCRINE BIO 2.250% 17-15/05/2024 CV usD 6567 291 0.71
9000 000 NUANCE COMMUNICATIONS 1.000% 15- USD 7828272 084 Germany 55329 390 5.96
15/12/2035 CV 7900 000 BAYER AG 0.050% 17-15/06/2020 CV EUR 8949 607 0.96
10000 000 NUVASIVE INC 2.250% 16-15/03/2021 CV UsD 10473100 113 .
° 14500 0o DEUTSCHE WOHNEN 0.600% 17 EUR 17 464 546 188
ON SEMICONDUCTOR 1.000% 15- 05/01/2026 CV
11197 000 uUsD 12293 634 133
01/12/2020 CV . 1600000 LEG IMMOBILIEN 0.500% 14-01/07/2021 CV EUR 3144120 0.34
10 903 000 E%%&;soc’ﬁ,ETWORKS 0.750% 18- usD 10705 383 1.15 7200000 RAG STIFTUNG 0.000% 17-16/03/2023 CV EUR 8 058 865 0.87
4750000 PDC ENERGY INC 1.125% 16-15/09/2021 CV usb 4196 388 045 14600 000 SYMRISE AG 0.238% 17-20/06/2024 CV EUR 17712252 1.91
4500000 PRICELINE.COM 0.350% 13-15/06/2020 CV uUsD 6033915 0.65 The Netherlands 51880 806 5.60
5000 000 PURE STORAGE 0.125% 18-15/04/2023 CV uUsD 4663 230 0.50 15000 000 \XP SEMICONDUCTORS 1.000% 14- UsD 15 046 200 162
2500000 RINGCENTRAL INC 0.000% 18-15/03/2023CV  USD 2875000 031 01/12/2019 CV
5600 000 QIAGEN NV 0.875% 14-19/03/2021 CV UsD 7028 000 0.76
13300000 RTIINTL METALS 1.625% 13-15/10/2019 CV UsD 13 264 968 143
5200 000 QIAGEN NV 1.000% 18-13/11/2024 CV UsD 5135043 0.55
5815000 SILICON LABS 1.375% 17-01/03/2022 CV uUsD 6136 686 0.66
5100000 SPLUNK ING 0.500% 18.15/09/2023 GV UsD 4985 250 05 4500000 SIEMENS FINAN 1.650% 15-16/08/2019 CV uUsD 4671563 0.50
8000000 SPLUNK INC 1.125% 18-15/09/2025 CV usD 7785000 0.84 20000000 SHERORCTRONICS 0.000% 17- usD 20000000 217
125% 18- . 03/07/2022 CV
7000000 SQUARE INC 0.500% 18-15/05/2023 CV UsD 7314510 0.79 Cayman Islands 17 967 946 194
15214000 SUNPOWER CORP 0.875% 14-01/06/2021 CV usb 11701392 1.26 2900000 SIEM INDUSTRIES 2.250% 16-02/06/2021 CV EUR 3712951 0.40
11110000 TWITTER INC 0.250% 18-15/06/2024 CV usb 9755002 1.05 15000 000 TRANSOCEAN INC 0.500% 18-30/01/2023 CV usb 14 254 995 154
9000000 WESTERN DIGITAL 1.500% 18-01/02/2024CV  USD 7291575 0.79 .
ZILLOW GROUP INC 2 000:/ 16 Spain 17015559 1.83
8 J -
2000000 4190021 cy usb 1946250 0.1 2400000 ACS ACTIVIDADES 1.625% 14-27/03/2019CV  EUR 3088 563 0.33
CELLNEX TELECOM 1.500% 18-
12000000 [0 oooe'cy EUR 13 926 996 150

The accompanying notes form an integral part of these financial statements
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>’ PARVEST
Convertible Bond World

Securities portfolio at 31/12/2018

Expressed in USD

i 0,
Quantity Denomination Quotation Market value % of net
currency assets
United Kingdom 9868 116 1.06
6500 000 BP CAPITAL PLC 1.000% 16-28/04/2023 CV GBP 9868116 1.06
United Arab Emirates 9491 150 1.02
10000 000 DP WORLD LTD 1.750% 14-19/06/2024 CV usD 9491150 1.02
Ireland 6 329 202 0.68
7000000 JAZZ INVT I LTD 1.500% 17-15/08/2024 CV usD 6329 202 0.68
New Zealand 5872000 0.63
XERO INVMNTS LTD 2.375% 18-
6400000 g niom oy uUsD 5872000 0.63
Mexico 5827 800 0.63
6000 000 CEMEX SAB 3.720% 15-15/03/2020 CV UsD 5827 800 0.63
Switzerland 5470513 0.59
5300000 SIKA AG 0.150% 18-05/06/2025 CV CHF 5470513 0.59
Other transferable securities 12 836 940 1.38
Convertible bonds 12836 940 1.38
United States of America 6425 160 0.69
SIS PHARMACEUTICALS 1.000% 14-
6000000 44 miot oy uUsD 6425160 0.69
Jersey Island 6218 588 0.67
WRIGHT MEDICAL 2.000% NOTES 2015
5893000 10m020 GV uUsD 6218588 0.67
Luxembourg 193 192 0.02
ESPIRITO SANTO 5.050% 05-15/11/2025 CV
33800000 2 e T EUR 193192 0.02
Shares/Units in investment funds 6710 400 072
Ireland 6710400 0.72
180000.00 ISHARES MSCI EMERGING MARKETS UsD 6710400 0.72
Total securities portfolio 874610 038 94.30

The accompanying notes form an integral part of these financial statements
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>’ PARVEST
Covered Bond Euro

Securities portfolio at 31/12/2018

Expressed in EUR

i 0, i 0,
Quantity Denomination Quotation Market value % of net Quantity Denomination Quotation Market value % of net
currency assets currency assets
Transferable securities admitted to an official stock 1300000 CAJARURAL NAV 0.500% 15-16/03/2022 EUR 1308 220 1.02
exchange ||st|ng and/or traded on another regu|ated 125437 219 97.70 1200000 CAJA RURAL NAV 0.625% 16-01/12/2023 EUR 1204 347 0.94
market 500000 CAJA RURAL NAV 0.875% 18-08/05/2025 EUR 501134 0.39
Bonds 125 437 219 97.70 800000 IBERCAJA 0.250% 16-18/10/2023 EUR 790 324 0.62
2100 000 KUTXABANK 1.750% 14-27/05/2021 EUR 2185275 1.70
France 35937 870 27.99 Belaium
900 000 AXA BANK EUROPE 0.125% 17-14/03/2022 EUR 903 079 0.70 giu 12478 489 9.73
600000 BPCE SFH 0.375% 161010212023 EUR 605 156 047 1300 000 BELFIUS BANK SA 0.625% 14-14/10/2021 EUR 1323944 1.03
o7 1o - 2500 000 BNP PARIBAS FORTIS SA 0.000% 16- EUR 2468562 192
200000 BPCE SFH 0.500% 15-11/10/2022 EUR 203115 0.16 241102023 -
500 000 BPCE SFH 0.750% 18-02109/2025 EUR 505 622 0.39 1500 000 23”/595’2‘}]’2'5‘\3 FORTIS SA 0.500% 17- EUR 1512083 118
1200000 BPCE SFH 0.750% 18-27/11/2026 EUR 1199742 0.93 '
o 1300 000 BNP PARIBAS FORTIS SA 0.625% 18 EUR 1303353 10
700 000 BPCE SFH 1.500% 14-30/01/2020 EUR 712 852 0.56 04/10/2025
200000 BPCE SFH 2.125% 13-17/09/2020 EUR 207905 016 500 000 ING BELGIUM SA 0.500% 15-01/10/2021 EUR 507 638 0.40
1600 000 BPCE SFH 4.000% 11-23/03/2022 EUR 1805198 14 1200 000 ING BELGIUM SA 0.625% 18-30/05/2025 EUR 1207 946 0.94
' 1200000 KBC BANK NV 0.125% 15-28/04/2021 EUR 1206916 0.94
500 000 CAISSE FR DE FINANCEMENT 0.375% 16 EUR 495 685 039 %
g?sﬁé?ﬁ% D FINANGEMENT 0.375% 17 300000 KBC BANK NV 0.375% 16-01/09/2022 EUR 303370 0.24
2900000 1% /0einio4 D EUR 2904193 225 1000 000 KBC BANK NV 0.750% 18-08/03/2026 EUR 1012418 079
1700000 ?355?2%5? DE FINANCEMENT 0.625% 16- EUR 1698 151 132 1600000 KBC BANK NV 1.250% 13-28/05/2020 EUR 1632239 127
1100 000 0%3?250 ;R DE FINANCEMENT 0.750% 17- EUR 1101367 086 The Netherlands 10 192 103 7.93
1110172027 200000 ABN AMRO BANK NV 1.125% 17-12/01/2032 EUR 197 374 0.15
9% 11-
800000 CAISSE REFIN L HAB 3.600% 11-13/09/2021 EUR 879972 069 1000 000 ABN AMRO BANK NV 1.250% 18-10/01/2033 EUR 994 550 0.77
9% 19-
1750000 CAISSE REFIN L HAB 3.600% 12-08/03/2024 EUR 2052 766 1,60 1100000 ABN AMRO BANK NV 1.500% 15-30/09/2030 EUR 1150152 090
9 -
200000 CAISSE REFIN L HAB 4.000% 11-10/01/2022 EUR 224 648 017 500000 ABN AVIRO BANK NV 2.375% 14-23/01/2024 EUR 554200 043
9 .
1800000 CAISSE REFIN L HAB 4.000% 12-17/06/2022 EUR 2049 565 1,60 1000000 ABN AMRO BANK NV 4.250% 11-06/04/2021 EUR 1099 383 086
CIE FINANCEMENT FONCIER 0.375% 15-
100000 5/4012020 EUR 100 971 0.08 1800000 COOPERATIEVE RAB 0.250% 17-31/05/2024 EUR 1796 357 1.40
100 000 CM - CIC COVERED B 3.125% 10-09/09/2020 EUR 105582 0.08 1200000 COOPERATIEVE RAB 0.875% 18-08/02/2028 EUR 1204533 0.94
1900 000 S;gg;BQfRICOLE HOME 0.375% 16- EUR 1916 901 149 2200000 ING BANK NV 1.875% 13-22/05/2023 EUR 2368106 1.84
CREDIT AGRICOLE HOME L 0.625% 14- 750 000 ING BANK NV 3.375% 12-10/01/2022 EUR 827 448 0.64
1100 000 EUR 1121745 0.87
28/11/2022 Ital 8438493 6.57
750 000 CREDIT AGRICOLE HOME L 0.625% 15- EUR 764090 0.60 y -
11/09/2023 k 2000000 CASS RISP PARMA 0.875% 15-16/06/2023 EUR 2006 839 1.56
1300 000 g;gg'zwfR'COLE HOME L 0.750% 17- EUR 1297 603 1.01 1300 000 CREDITO EMILIANO 0.875% 14-05/11/2021 EUR 1307032 1.02
CREDIT AGRICOLE HOME L 0.875% 18- 1700000 INTESA SANPAOLO 1.125% 18-14/07/2025 EUR 1704109 1.33
1200 000 EUR 1191772 0.93
11/08/2028 1300 000 INTESA SANPAOLO 3.625% 12-05/12/2022 EUR 1454 849 113
600000 CREDIT MUTUEL - CIC 0.375% 16-12/09/2022  EUR 606 807 047 1963 000 UNICREDIT SP.A. 1.875% 13-31/01/2019 EUR 1965664 153
1000000 CREDIT MUTUEL - CIC 0.625% 17-10/02/2025 ~ EUR 1010358 0.79 Finland
1000000 CREDIT MUTUEL - CIC 1.000% 18-30/04/2028 ~ EUR 1007 959 0.79 iniarn , 5595450 4.35
NORDEA BANK FINLAND 0.125% 15-
CREDIT MUTUEL ARKEA 4.500% 11- 695000 4710612020 EUR 698 369 0.54
1500 000 EUR 1658239 1.29
13/04/2021 600000 NORDEA BANK FINLAND 0.625% 15- EUR 596 356 046
1300 000 HSBC SFH 0.500% 18-17/04/2025 EUR 1303132 1.02 1710312027 ‘
700000 HSBC SFH 1.875% 13-28/10/2020 EUR 726 445 057 1200000 Tgﬁ)‘?&’;?‘w FINLAND 0.625% 15- EUR 1225419 0.95
800000 LA BANQUE POSTALE 0.500% 16-18/01/2023 EUR 812336 0.63 900 000 NORDEA MORTGAGE 0.025% 17-24101/2022 EUR 901 990 0.70
1200000 LA BANQUE POSTALE 1.875% 13-11/09/2020 EUR 1242149 0.97 )
Q o 1130 000 OP CORPORATE BANK 0.250% 16 EUR 1136 868 089
2100000 LA BANQUE POSTALE 2.375% 14-15/01/2024 EUR 2322961 1.81 11/05/2023
0/
1200000 SOCIETE GENERALE 0.250% 18-11/09/2023 EUR 1199 804 093 1000000 OP MORTGAGE BANK 1.500% 14-1700312021  EUR 1036 446 081
Spain 21340 129 16.65 Australia 5539023 4.30
BANCO BILBAO VIZCAYA ARGENTARIA 1200 000 ANZ BANKING 0.375% 14-19/11/2019 EUR 1205621 0.94
400000 250 15-17/05/2021 EUR 406 034 032 625 000 NATIONAL AUSTRALIA BANK 0.250% 17- EUR 627305 040
BANCO BILBAO VIZCAYA ARGENTARIA 28/03/2022 -
400000 0 EUR 405741 0.32
OB£§5C g 15 ?ng(gefzzcslw ARGENTARIA 3000 000 WESTPAC BANKING 1.500% 14-24/03/2021 EUR 3098 826 2.40
2000000 o'psor e ori0/2020 EUR 2126863 1.66 600 000 WESTPAC BANKING 2.125% 12-09/07/2019 EUR 607 270 047
500 000 SANCO BLBAD VCATA ARGENTARIA EUR 536563 042 Sweden 4864 335 379
1500 000 BANCO BILBAO VIZCAYA ARGENTARIA EUR (813193 41 1000 000 SKANDINAVISKA ENSKILDA BANK 0.250% EUR 993 187 077
4.000% 05-25/02/2025 ‘ 17-20/06/2024
SKANDINAVISKA ENSKILDA BANK 1.625%
2400000 55CO POPULAR ESPANOL 0.750% 15- EUR 2433362 190 870000 3 0411172020 EUR 898 452 070
,
800000 BANCO SANTANDER 1.125% 14-27/11/2024 EUR 829873 0.65 1800000 ?%g‘gﬂf%fm ENSKILDA BANK 4.1257% EUR 1971543 1.54
100 000 BANCO SANTANDER 4.000% 05-07/04/2020 EUR 105240 0.08 1000000 SWEDBANK HYPOTEK 0.400% 17-08/05/2024 EUR 1001153 078
300000 BANCO SANTANDER 4.625% 07-04/05/2027 EUR 391897 0.31
1300 000 BANKIA 0.875% 16 21/01/20;1 EUR 1322732 1.03 Canada 4463 784 8.48
875% 16- L ROYAL BANK OF CANADA 0.125% 16-
2400 000 EUR 2408 844 1.88
500 000 BANKIA 1.125% 15-05/08/2022 EUR 515286 0.40 11/03/2021 )
1000 000 BANKINTER SA 0.875% 15-03/08/2022 EUR 1021893 080 1051 000 ROYAL BANK OF CANADA 0.250% 18- EUR 1050002 082
1900 000 BANKINTER SA 1.000% 15-05/02/2025 EUR 1936059 151 1000000 ;;)/gﬁgl&ca) DOMINION BANK 0.375% 16- EUR 1004938 078
1000000 BANKINTER SA 1.250% 18-07/02/2028 EUR 1012407 0.79
500000 CAIXABANK 1.000% 18-17/01/2028 EUR 493686 0.38

The accompanying notes form an integral part of these financial statements
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>’ PARVEST
Covered Bond Euro

Securities portfolio at 31/12/2018

Expressed in EUR

i 0,
Quantity Denomination Quotation Market value % of net
currency assets
Norway 4305 700 3.35
463000 DNB BOLIGKREDITT 0.375% 18-14/11/2023 EUR 464 245 0.36
1096 000 DNB BOLIGKREDITT 0.625% 18-19/06/2025 EUR 1102181 0.86
2500 000 DNB NOR BOLIGKRE 3.875% 11-16/06/2021 EUR 2739274 213
United Kingdom 3610732 2.81
ABBEY NATIONAL TREASURY 0.250% 15-
600000 oo EUR 600 377 047
500000 LLOYDS BANK PLC 0.500% 16-11/04/2023 EUR 502 582 0.39
500000 LLOYDS BANK PLC 0.625% 15-14/09/2022 EUR 506 004 0.39
1000 000 LLOYDS BANK PLC 1.375% 14-16/04/2021 EUR 1029 544 0.80
700000 NATIONWIDE BLDG 4.375% 07-28/02/2022 EUR 792401 0.62
180000 YORKSHRE BLD SOC 0.375% 17-11/04/2023 EUR 179 824 0.14
Germany 3550 394 2.77
700000 LANDBK HESSEN - TH 0.000% 17-12/01/2022 EUR 701756 0.55
320000 MUNCHEN HYPOBANK 1.375% 13-16/04/2021  EUR 331429 0.26
340000 UNICREDIT BANK A 1.250% 13-22/04/2020 EUR 346 604 0.27
2000 000 UNICREDIT BANK A 1.875% 14-09/04/2024 EUR 2170605 1,69
Ireland 2991520 2.33
300000 BANK IRELAND MTGE 0.375% 15-07/05/2022 EUR 303173 0.24
549000 BANK IRELAND MTGE 0.625% 15-19/02/2021 EUR 557 501 043
2000000 BANK IRELAND MTGE 3.625% 13-02/10/2020 EUR 2130846 1.66
Portugal 2129197 1.65
BANCO COMMERCIAL PORTUGUES 0.750%
400000 {7 570e000 EUR 404 204 0.31
BANCO SANTANDER TOTTA 0.875% 15-
300000 oo EUR 304 401 0.24
BANCO SANTANDER TOTTA 0.875% 17-
900000 502 EUR 915 066 0.71
BANCO SANTANDER TOTTA 1.250% 17-
500000 Jcocoon EUR 505 526 0.39
Total securities portfolio 125437 219 97.70

The accompanying notes form an integral part of these financial statements
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>’ PARVEST
Cross Asset Absolute Return

Securities portfolio at 31/12/2018

Expressed in EUR

Quantity Denomination %3?:::; Market value "/:lsosfertlst Quantity Denomination %3?:::; Market value u/:lssfe?gt
Transferable securities admitted to an official stock Norway 3205 875 117
exchange listing and/or traded on another regulated 219 451 897 79.76 3200000 SANTANDER CONSUMER 1.000% 16- EUR 3205875 147
market 250212019

Shares 18210 618 6.61 Germany 3054 624 1.11
3000000 DAIMLER AG 1.750% 12-21/01/2020 EUR 3054624 111
36318 ADO ngg::gé/s SA EUR 1518 255321?; 50762 Spain 3034038 .10
3000000 TELEFONICA EMIS 2.736% 13-29/05/2019 EUR 3034038 110
121973 DEUTSCHE WOHNEN AG - BR EUR 4878920 177
30748 LEG IMMOBILIEN AG EUR 2801758 102 Floating rate bonds 57625516 2094
103651 TAG IMMOBILIEN AG EUR 2063 691 075 United States of America 14046 502 5.10
103729 VONOVIA SE EUR 4130489 150 5000000 CITIGROUP INC 14-11/11/2019 FRN EUR 5013922 182
9275 VONOVIA SE EUR 367 197 013 4500 000 %/}32’('}’?’; ?QEHS GROUP 14- EUR 4513140 164
Japan 2315 368 0.84 4500000 MORGAN STANLEY 14-19/11/2019 FRN EUR 4519440 164
630 INVINCIBLE INVESTMENT CORP JPY 227 044 0.08 United Kingdom 3314616 14
665 JAPAN HOTEL REIT INVESTMENT Py 415689 015 4800000 BARCLAYS BANK PLG 18-17/01/2020 FRN EUR 4799274 174
123 JAPAN REAL ESTATE INVESTMENT Y 604111 022 8500000 UBS AG LONDON 17-05/09/2019 FRN EUR 8515342 340
280 JAPAN RETAIL FUND INVESTMENT JPY 490 031 0.18
105 NIPPON BUILDING FUND INC JPY 578493 021 Italy 12 566 495 457
1600000 INTESA SANPAOLO 13-08/02/2019 SR EUR 1604 800 058
Certificates 17632120 6.42 1800000 INTESA SANPAOLO 13-10/04/2019 SR EUR 1806 282 0.66
Ireland 17632 120 6.42 7700000 INTESA SANPAOLO 13-15/05/2019 FRN EUR 7805489 284
161443 SOURCE PHYSICAL GOLD P - ETC usD 17632120 6.42 1355000 INTESA SANPAOLO 13-18/01/2019 SR EUR 1349924 049
Bonds 125 983 643 45.79 Germany 8002 879 2.91
France 48919980 1778 4500 000 BASF SE 17-15/11/2019 FRN EUR 4505329 164
9300000 gég‘gf?g%ﬁ;ﬂf DU CREDIT MUTUEL EUR 9311371 338 3500 000 VOLKSWAGEN LEAS 17-06/07/2019 EUR 3497 550 1.27
3000000 BNP PARIBAS 2.500% 12-23108/2019 EUR 3051191 141 Denmark 3092 302 1.12
3090000 NYKREDIT 14-10/09/2019 FRN EUR 3002302 112
4700000 BOUYGUES 3.641% 10-29/10/2019 EUR 4838697 176
5900000 BPCE 0.750% 15-22/01/2020 EUR 5950 824 216 Sweden 3002 045 1.09
2000000 BPCE 4.000% 1110212019 EUR 2008740 073 3000000 SCANIA CV AB 17-06/09/2019 FRN EUR 3002045 1.09
2420000 BPCE 5.100% 09-15/05/2019 EUR 2466 658 0.90 The Netherlands 2499 060 0.91
2460000 CREDIT AGRICOLE SA4.150% 11-14/0412019  EUR 2487 684 0.90 2500 000 g%gg%%wNTERNATlON FN17- EUR 2499 060 0.91
2000000 RCI BANQUE 1.125% 14-30/09/2019 EUR 2012900 073
3300000 RTE EDF TRANSPORT 2.125% 12-20/09/2019  EUR 3351045 122 France 1101617 0.40
7000000 SOCIETE GENERALE 2.250% 13-23/01/2020 EUR 7174002 261 1100000 RCI BANQUE 16-18/03/2019 FRN EUR 1101617 040
3000000 ST GOBAIN 4.500% 11-30/09/2019 EUR 3100058 113 | Shares/Units in investment funds 17645 183 6.42
3099000 gsgﬂfofg‘v'RONNEMENT 6.750% 06- EUR 3165910 145
Luxembourg 8940 327 3.25
The Netherlands 35141 892 12.78 BNP PARIBAS EASY ENERGY AND METALS
9100000 ALLIANZ FINANCE 0.000% 16-21/04/2020 EUR 9095676 331 153544.00 ENHANCED ROLL - UCITS ETF EUR 1333238 048
4500000 BMW FINANCE NV 0.500% 15-21/01/2020 EUR 4520827 164 E&;O%A,:SO WORLD HEALTH CARE TR
4000000 DEUTSCHE ANN FIN 3.125% 13-25/07/2019 EUR 4063800 148 15.346.00 \)ci7S ETF - C EUR CAP EUR 3989193 148
3500000 ING BANK NV 1.250% 14-13/1212019 EUR 3545 906 129 37.26 L NORED ABSOLUTE RETURN EQUITY EUR 3617896 132
4200000 ING BANK NV 5.250% 99-07/06/2019 EUR 4293786 156
6000 000 RABOBANK 4.125% 10-14/01/2020 EUR 6262145 228 72025000 GO uclffsligo.smx usp 827:7:8%59‘2 302;
3300000 VOLKSWAGEN INTERNATION FN 2000% 13- o 2357752 .
1410112020 84847.00 SOURCE NASDAQ BIOTECH UCITS usD 2272681 083
Unied Kingdo o a0|  wwo TEANSOCASENS w1
3000000 BG ENERGY CAP 3.625% 10-16/07/2019 EUR 3057890 111 L .
1 200 000 CREDIT SUISSE AG LONDON 4.750% 09- EUR © 934368 05 Total securities portfolio 237 097 080 86.18
05/08/2019
2800000 NATIONWIDE BLDG 0.500% 16-20/10/2019 EUR 2811318 102
5000000 YORKSHRE BLD SOC 2.125% 14-18/032019  EUR 5019 350 182
Sweden 8137023 2.96
8000000 S g ENSKILDA BANK875% EUR 8137023 296
/ta/y 5070970 1.84
5000000 VENETO BANCA 4.000% 14-20/05/2019 EUR 5070970 184
United States of America 4066 573 1.48
4000000 JP MORGAN CHASE 1.875% 12-21/11/2019 EUR 4066573 148
Ireland 3229742 1.17
3210000 FGA CAPITAL IRE 2.625% 14-17/0412019 EUR 3229742 147

The accompanying notes form an integral part of these financial statements
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>’ PARVEST
Disruptive Technology

Securities portfolio at 31/12/2018

Expressed in EUR

Quantity Denomination (gﬂfrt:rt\f; Market value u/:lssfe?:t Quantity Denomination (gﬂfrt:rt\f; Market value u/:lssfe?:t
Transferable securities admitted to an official stock Israel 5674630 1.39
exchange listing and/or traded on another regulated 401551 711 98.51 87496 CYBERARK SOFTWARE LTD/ISRAEL UsD 5674 630 1.39
market o

Shares 401551 711 98.51 Shares/Units in investment funds 1601100 0.39

United States of America 294 878 306 72.34 Luxembourg 1601100 0.39

453665 ADVANCED MICRO DEVICES usD 7325947 1.80 16.939.36 E“F‘{%mﬂ‘?‘)\(s_ Fcﬁx' IEQUITY USAMIDCAP oy 1601100 0.39

93710 AKAMAI TECHNOLOGIES INC UsD 5007 048 123 . i

21936 ALPHABET INC - A uUsD 20051 824 493 Total securities portfolio 403152811 9.90
10210 AMAZON.COM INC uUsD 13414787 3.29
108 673 ANALOG DEVICES INC UsD 8159 387 2.00
126 244 APPLE INC UsD 17 420 049 421
234370 CIENA CORP usD 6952 269 1.71
250427 CISCO SYSTEMS INC usD 9492194 2.33
47851 DEXCOM INC UsD 5014 696 123
449996 ENTEGRIS INC UsD 10 980 745 269
222 227 FIRST SOLAR INC usD 8253 202 202
190 517 HEXCEL CORP usD 9556 265 2.34
61782 HONEYWELL INTERNATIONAL INC UsD 7140478 1.75
70815 INSULET CORP UsD 4913656 1.21
169829 INTERCONTINENTAL EXCHANGE INC uUsD 11191199 2.75
54078 IPG PHOTONICS CORP uUsD 5359 311 1.31
101214 IRHYTHM TECHNOLOGIES INC UsD 6151729 151
56216 LAM RESEARCH CORP UsD 6 696 350 1,64
218609 MICROSOFT CORP usD 19423 624 478
25324 NETFLIXINC usD 5929425 145
172561 NEW RELIC INC UsD 12222599 3.00
441751 ON SEMICONDUCTOR CORPORATION UsD 6380 011 157
68988 PROOFPOINT INC usD 5057 853 1.24
85839 ROCKWELL AUTOMATION INC uUsD 11299 526 277
73397 SERVICENOW INC UsD 11431864 2.80
80487 SPLUNK INC UsD 7382288 1.81
161460 SQUARE INC - A usD 7922225 1.94
57625 UNITEDHEALTH GROUP INC usD 12557 880 3.08
66 747 VERTEX PHARMACEUTICALS INC UsD 9675585 2.37
133898 VISAINC - A UsD 15 454 229 3.79
94760 XILINX INC uUsD 7 060 061 173
Japan 21901 035 5.37
56100 FANUC CORP JPY 7473325 1.83
21200 KEYENCE CORP JPY 9422892 231
156 800 OMRON CORP JPY 5004 818 123
China 19 955 567 4.90
49909 ALIBABA GROUP HOLDING - ADR UsD 5984 365 147
770000 PING AN INSURANCE GROUP CO - H HKD 5946 455 146
228500 TENCENT HOLDINGS LTD HKD 8024 747 197
The Netherlands 11018 337 2.70
80332 ASML HOLDING NV EUR 11018 337 2.70
Germany 10 143 166 2.49
116682 SAP SE EUR 10143 166 249
Taiwan 10 106 750 2.48
313019 TAIWAN SEMICONDUCTOR - ADR uUsD 10106 750 248
United Kingdom 7604 001 1.87
141181 APTIV PLC uUsD 7604 001 1.87
Sweden 7399 675 1.82
183813 HEXAGON AB - B SEK 7399675 1.82
Switzerland 6 459 992 1.58
97 643 TE CONNECTIVITY LTD uUsD 6459 992 158
Finland 6410 252 1.57
871117 NORDEA BANK ABP SEK 6410 252 157

The accompanying notes form an integral part of these financial statements
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>’ PARVEST
Diversified Dynamic

Securities portfolio at 31/12/2018

Expressed in EUR

i 0,
Quantity Denomination Quotation Market value % of net
currency assets
Transferable securities admitted to an official stock
exchange listing and/or traded on another regulated 56 670 531 3.35
market
Certificates 56 670 531 3.35
Ireland 56 670 531 3.35
518 886 SOURCE PHYSICAL GOLD P - ETC usb 56 670 531 3.35
Shares/Units in investment funds 1551 319 094 91.81
Ireland 1010 174 524 59.79
175466200 o > CORE EURO CORPBOND UCITS EUR 224105 431 1326
23 875000.00 ISHARES EU INV G CP BD-DEURA EUR 238917 124 14.15
1218679.00 ISHARES EURO CORP BOND LC EUR 161 800 964 9.57
1909 643.00 ISHARES HY CORP EUR 190 935 655 11.30
1934 806.00 ISHARES JP MORGAN USD EM BOND usb 174 820 550 10.35
180 000.00 UBS ETF CMCI EX AGRI EUR EUR 19594 800 1.16
Luxembourg 295 457 890 17.49
BNP PARIBAS EASY ENERGY AND METALS
2408 862.00 ENHANCED ROLL - UCITS ETF EUR 21091996 125
EUR CAP
BNP PARIBAS EASY ENERGY AND METALS
2748950.00 E\pANCED ROLL - UCITS ETFRHEURGAP  EUR 22196 397 131
BNP PARIBAS EASY FTSE EPRA/NAREIT
4946 744.00 DEVELOPED EUROPE UCITS ETF EUR 44 560 270 2.64
-QD-DIS
BNP PARIBAS EASY JPM EMBI GLOBAL
300.05 DIVERSIFIED COMPOSITE TRACK - IH EUR 34 484 585 2.04
EUR CAP
BNP PARIBAS EASY MSCI JAPAN EX CW -
2405630.00 [jorrc el R oAP EUR 20 880 868 1.24
20035213 :B-I\I(E’AF")ARIBAS INSTICASH MONEY 3M EUR - EUR 20240 514 120
DB X-TRACKERS EMERGING MARKETS
1040 960.00 SWAP UCITS ETF 1C EUR 37140412 2.20
DB X-TRACKERS Il ITRAXX CROSSOVER
159 616.00 SWAP UCITS ETF 1C EUR 29937 577 1.77
PARVEST CROSS ASSET ABSOLUTE
662 638.00 RETURN - X CAP EUR 64 925 271 3.84
France 245 686 680 14.53
13560.00 BNP PARIBAS CREDIT 12 M FCP EUR 13528 405 0.80
BNP PARIBAS EASY S&P 500 UCITS ETF -
4954 146.00 CLASSIC CAP EUR 49750 525 2.94
BNP PARIBAS EASY STOXX EUROPE 600
20 215 865.00 UCITS ETF - CLASSIC CAP EUR 182407 750 10.79
Total securities portfolio 1607 989 625 95.16

The accompanying notes form an integral part of these financial statements
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PARVEST
Energy Innovators ”

Securities portfolio at 31/12/2018

Expressed in EUR

i 0,
Quantity Denomination Quotation Market value % of net
currency assets
Transferable securities admitted to an official stock
exchange listing and/or traded on another regulated 162643 726 97.39
market
Shares 162 643 726 97.39
United States of America 111 265 495 66.63
893 059 CALLON PETROLEUM CO usD 5070160 3.04
176 097 CARRIZO OIL + GAS INC usD 1739173 1.04
172 377 CENTENNIAL RESOURCE DEVELO - A usb 1661719 1.00
153 162 CHEVRON CORP usb 14 575 946 8.72
90 478 CIMAREX ENERGY CO usD 4879472 2.92
63 376 CONCHO RESOURCES INC usD 5698 656 341
146 805 CONOCOPHILLIPS usb 8007 078 479
203963 DEVON ENERGY CORP uUsD 4021630 241
97 790 EOG RESOURCES INC usD 7460 321 447
154 001 EXXON MOBIL CORP usD 9186 308 549
58 067 FIRST SOLAR INC usb 2156 528 1.29
293486 HALLIBURTON CO uUsD 6824 002 409
132361 HESS CORP usD 4689 341 2.81
31983 HEXCEL CORP usD 1604 256 0.96
568 564 KEANE GROUP INC usb 4068 454 244
287 490 PARSLEY ENERGY INC - A usb 4018799 241
99219 PDC ENERGY INC usD 2583001 1.55
48 897 PIONEER NATURAL RESOURCES CO usD 5625625 3.37
256 559 RANGE RESOURCES CORP usb 2147811 1.29
163 963 SCHLUMBERGER LTD usb 5174 986 3.10
104 434 VALERO ENERGY CORP usD 6 848 985 410
162 391 WHITING PETROLEUM CORP usD 3223244 1.93
The Netherlands 14 882 366 8.92
355645 ROYAL DUTCH SHELL PLC - A GBP 9143233 548
220135 ROYAL DUTCH SHELL PLC - B GBP 5739133 344
France 11722 932 7.01
253853 TOTAL SA EUR 11722932 7.01
United Kingdom 9352 239 5.59
1692530 BP PLC GBP 9352239 559
Canada 7851781 4.70
321505 SUNCOR ENERGY INC CAD 7851781 470
Portugal 4166 835 2.50
302054 GALP ENERGIA SGPS SA EUR 4166 835 2.50
Luxembourg 2651819 1.59
280 913 TENARIS SA EUR 2651819 159
Bermuda 750 259 0.45
428 829 NABORS INDUSTRIES LTD usb 750 259 0.45
Shares/Units in investment funds 977 846 0.59
Luxembourg 977 846 0.59
BNP PARIBAS FLEXI | EQUITY USA MID CAP
10 345.44 GROWTH - X - CAP usD 977 846 0.59
Total securities portfolio 163 621 572 97.98

The accompanying notes form an integral part of these financial statements
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>’ PARVEST
Enhanced Cash 6 Months

Securities portfolio at 31/12/2018

Expressed in EUR

The accompanying notes form an integral part of these financial statements

Quantity Denomination (gﬂfrt:rt\f; Market value u/:lssfe?:t Quantity Denomination (gﬂfrt:rt\f; Market value u/:lssfe?:t
Transferable securities admitted to an official stock 1300000 CAPGEMINI SA 1.750% 15-01/07/2020 EUR 1324629 0.03
exchange ||st|ng and/or traded on another regu|ated 3805 598 423 89.38 13400 000 CASINO GUICHARD 1.865% 17-13/06/2022 EUR 11782620 0.28
market 10400 000 CASINO GUICHARD 2.798% 14-05/08/2026 EUR 8822112 0.21

Bonds 2726 056 450 64.00 300000 CASINO GUICHARD 3.994% 12-09/03/2020 EUR 306 405 0.01
5700000 CASINO GUICHARD 4.561% 13-25/01/2023 EUR 5299195 0.12

United Kingdom . 395 138 019 9.27 4300000 CIE DE ST GOBAIN 0.875% 18-21/09/2023 EUR 4288190 0.10

23400 000 ?E/‘SE,EO%T'ONAL TREASURY 0.875% 14- EUR 23534232 0.55 16600000 CIF EUROMORTGAGE 4.125% 11-19/01/2022  EUR 18691253 0.4
10071 000 ??/I?%O%TIONAL TREASURY 0.875% 15- EUR 10157 687 024 301000 CMA CGM SA 5.250% 17-15/01/2025 EUR 249953 0.01
00000 ABEEY NATIONAL TREASURY 2625% 13- cR s . 500000 CMA CGM SA 6.500% 17-15/07/2022 EUR 463202 0.01
16/07/2020 3000000 CNP ASSURANCES 1.875% 16-20/10/2022 EUR 3044 872 0.07

5000000 o> NEYI ZEALAND INTLLDN 0.6257% 16- EUR 5035 332 042 4256000 CREDIT AGRICOLE SA 0.000% 11-13/10/2019  EUR 5936 993 0.14

2850000 BARCLAYS BANK PLC 0.625% 1714112023 EUR 2704267 006 5800000 CREDIT AGRICOLE SA 2.800% 15-16/10/2025  EUR 5866 178 0.14
16000000 BARCLAYS BANK PLC 1500% 14010412022 EUR 15930 811 037 2000000 §r oD PTUEL ARKEAT.250% 17- EUR 1956132 005
13111000 BARCLAYS BANK PLC 1.875% 16-23/03/2021 EUR 13321533 0.31 1000 000 CREDIT MUTUEL ARKEA 3.250% 16- EUR 1005769 002

300000 BARCLAYS BANK PLC 6.000% 10-14/01/2021  EUR 323027 001 01/06/2026
1600000 HIT FINANCE BV 4.875% 06-27/10/2021 EUR 1768277 0.04

1000000 BARCLAYS BANK PLC 6.625% 11-30/:13/2022 EUR 1120675 0.03 15500 000 HSBC FRANGE 0.200% 16.04/09/2021 EUR 15755 476 0a7

8500000 JEco o | DCHSTING 1500% 1 EUR 6661836 016 400000 ICADE 1.875% 15-14109/2022 EUR 412853 0.01
21000 000 SR 17H TELECOMM PLC 0.625% 16- EUR 21004714 050 5200000 LOXAM SAS 4 875% 14-23/07/2021 EUR 3048 381 007
15000 000 CREDIT AGRICOLE 0.750% 16-01/12/2022 EUR 15098 606 035 3700000 NEXANS SA 2.750% 17-05/04/2024 EUR 3465873 008
20641000 DIAGEO FINANGE PLC 0.000% 17-17/11/2020  EUR 20675058 049 469,000 PAPREC HOLDING 4.000% 18-31/03/2025 EUR 305912 001

4000000 FCE BANK PLC 0.869% 17-13/09/2021 EUR 3874490 0.09 1378000 PSA BANQUE FRANCE 0.500% 17-17/01/2020  EUR 1380683 0.03
28000000 FCE BANK PLC 1.114% 15-13/05/2020 EUR 28 235200 066 29800000 RCI BANQUE 0.250% 18-12/07/2021 EUR 29287616 069
29400000 FCE BANK PLC 1.528% 15-09/11/2020 EUR 29485530 069 5000000 RCI BANQUE 0.625% 16-10/11/2021 EUR 4948610 012
14.000 000 FCE BANK PLC 1.660% 16-11/02/2021 EUR 13990637 033 3659000 RENAULT 3.125% 14-05/03/2021 EUR 3845961 009

110000 FCE BANK PLC 1.875% 14-18/04/2019 EUR 110475 0.0 8364000 REXEL SA 2.125% 17-15/06/2025 EUR 7910169 019
11250 000 HSBC BANK PLC 4.000% 10-15/01/2021 EUR 12105951 0.28 700 000 gggg%ng ELECTRIC 2.500% 13- EUR 745 088 0.02

1500 000 INTL GAME TECH 4.750% 15-15/02/2023 EUR 1588789 0.04 3800000 SOCIETE FONCIERE 1.875% 14-26/11/2021 EUR 3926175 0.09
26700000 5eOYDS BANKING GROUP PLC 0750% 16- EUR 26 548 240 062 10000 000 SOCIETE GENERALE 0.125% 16-05/10/2021 EUR 9958 557 023

5000 000 NATIONWIDE BLDG 1.125% 15-03/06/2022 EUR 5049742 042 1500000 SOCIETE GENERALE 0.750% 15-25/11/2020 EUR 1520 448 0.04

7000000 NATIONWIDE BLDG 4.375% 07-28/0212022 EUR 7004012 019 15300 000 SOCIETE GENERALE 1.000% 16-01/04/2022 EUR 15 350 687 0.36

9609000 PEARSON FUND FIV 1.875% 14-19/05/2021 EUR 9935690 023 7100000 TEREOS FIN GROUP 4.125% 16-16/06/2023  EUR Sorr7ra 014

1900 000 ROYAL BANK OF SCOTLAND 4.600% 09- EUR © 960 151 005 3900000 TEREOS FIN GROUP 4.250% 13-04/03/2020 EUR 3672630 0.09

1171212019 , 3800000 UNIBAIL-RODAMCO 0.125% 18-14/05/2021 EUR 3793098 009
31590000 2‘33;};5‘;““ OF SCOTLAND 5.375% 0% EUR 32776817 077 2200000 VALEO SA 0.375% 17-12/09/2022 EUR 2143442 0.05

2000000 FOYAL BANK OF SCOTLAND 5.500% 0% EUR 2022020 005 3800000 yE 001 ENVIRONNEVENT 0.672% 17- EUR 3840784 009
32555000 FOYAL BANK OF SCOTLAND 5.500% 10- EUR 34567 514 081 The Netherlands 373603 720 8.81
20000 000 UBS AG LONDON 0.125% 17-05/11/2021 EUR 19 880 392 047 15000 000 ABN AMRO BANK NV 0.625% 16-31/05/2022 EUR 15143 469 0.36
11275000 VODAFONE GROUP 0.375% 17-22/11/2021 EUR 11236 188 026 15500 000 ABN AMRO BANK NV 7.125% 12-06/07/2022 EUR 18519 287 043

5500 000 VODAFONE GROUP 0.875% 15-17/11/2020 EUR 5573093 0413 10061 000 BMW FINANCE NV 0.125% 17-12/01/2021 EUR 10 042 339 0.24
12:309 000 VODAFONE GROUP 1.000% 14-11/09/2020 EUR 12502 867 0.29 100000 BMW FINANCE NV 0.375% 18-10/07/2023 EUR 97 961 0.00

8361000 BMW FINANCE NV 0.875% 15-17/11/2020 EUR 8468 216 0.20
France 386 075 648 8.10 2000000 COOPERATIEVE RAB 0.125% 16-11/10/2021 EUR 1999819 0.05
28600 000 ACCOR 2.625% 14-05/0212021 EUR 29842670 0.70 DAILER INTERNATIONAL FINANCE 0.200%

2700000 AUCHAN SA 0.625% 17-07/02/2022 EUR 2628 341 0.06 3000000 47431090001 EUR 2977 457 0.07
17600000 AUCHAN SA 1.750% 14-23/04/2021 EUR 17 953 355 042 37,000 000 ?lelf(i;zloNszERNAﬂONAL FINANCE0.250%  pjp 36491313 0.86
17.000 000 AUTOROUTES PARIS 1.125% 14-15/01/2021 EUR 17309 205 0.41 12822000 DEUTSCHE ANN FIN 3.625% 13-0810/2021 EUR 13872772 033
16000 000 E‘é@‘éﬂ}f Eff?/ﬁ?,é‘gf DUCREDITMUTUEL g 15991046 0.38 4000000 DEUTSCHE TEL FIN 0.250% 16-19/04/2021 EUR 4008 327 0.09

200 000 ?@g‘?ﬂ}j%ﬁm\ggg DU CREDIT MUTUEL EUR 191 085 0.00 7986000 DEUTSCHE TEL FIN 0.375% 17-30/10/2021 EUR 8013183 0.19
44500 o0o BANGUE FEDERATIVE DU CREDITMUTUEL ¢ o 47105126 - 2031000 DEUTSCHE TEL FIN 2.125% 13-18/01/2021 EUR 2114 246 0.05
2.625% 13-24/02/2021 1000000 EDP FINANCE BV 1.125% 16-12/02/2024 EUR 986 366 0.02

400000 SA e R o - CREDITMUTUEL - 421056 0.01 1000000 EDP FINANGE BV 2.000% 15-22104/2025 EUR 1015195 002

3000 000 BNP PARIBAS 1.000% 17-29/11/2024 EUR 2784 375 0.07 3080000 EDP FINANCE BV 4.125% 13-20/01/2021 EUR 3320736 0.08

2000 000 BNP PARIBAS 2.250% 14-13/01/2021 EUR 2088 392 0.05 3800000 ELSEVIER FINANCE 2.500% 12-24/09/2020 EUR 3954 456 0.09

6000000 BNP PARIBAS 2.375% 15-17/0212025 EUR 6057 523 0.14 24,887 000 fgg‘;?&MOTORS FIN 1.168% 16- EUR 25149 428 0.59

1000000 BNP PARIBAS 2.750% 15-27/01/2026 EUR 1023 268 0.02 2000000 ING BANK NV 0.750% 15-24/11/2020 EUR 2024 819 0.05
31200000 BPCE 1.125% 17-18/01/2023 EUR 31306932 0.74 14600 000 ING BANK NV 0.750% 16-22/02/2021 EUR 14771343 0.35

5000000 BPCE 2.875% 16-22/04/2026 EUR 5195434 0.12 9422000 KPN NV 3.750% 10-21/09/2020 EUR 10007 379 0.24

8000000 BPCE 4.625% 13-18/07/2023 EUR 9065925 0 51300000 LEASEPLAN CORP 1.000% 16-08/04/2020 EUR 51338711 1.22

700000 BURGERKING FR § 6.000% 17-01/05/2024 EUR 724076 0.02 9300 000 LEASEPLAN CORP 1.000% 16-24/05/2021 EUR 9184 950 0.22

4100000 CAPGEMINI SA 0.500% 16-09/11/2021 EUR 4111839 0.10
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Quantity Denomination Quotation Market value % of net Quantity Denomination Quotation Market value % of net
currency assets currency assets
2000000 LGE HOLDCO VI 7.125% 14-15/05/2024 EUR 2091670 0.05 55000 000 ITALY BTPS 0.900% 17-01/08/2022 EUR 54 109 307 128
700 000 2‘93;;% ENERGY GROUP F 0.875% 17- EUR 675559 0.02 30000 000 ITALY BTPS 2.300% 18-15/10/2021 EUR 31069728 0.73
0500 000 REPSOL INTERNATIONAL FINANCE 0.500% vo523 02 199 254 ITALY BTPS IIL 1.650% 14-23/04/2020 EUR 202203 0.00
17231052022 EUR 10952347 : 8000000 POSTE VITA 2.875% 14-30/05/2019 EUR 8053408 0.19
0,
7000 000 ’faE_zgfg'g/';é;gRNAT'ONA" FINANCE2625% ¢ 7237007 047 495000 SALINI IMPREGILO 1.750% 17-26/10/2024 EUR 317279 001
15410000 SAIPEM FIN INTL 2.625% 17-07/01/2025 EUR 14419535 0.34 12300000 SIAS 4.500% 10-26/10/2020 EUR 13072477 0.31
100 000 SCHAEFFLER FIN 3.250% 15-15/05/2025 EUR 101790 0.00 6500 000 SNAM SPA 0.000% 16-25/10/2020 EUR 6460479 015
1400 000 URENCO FINANCE 2.500% 14-15/02/2021 EUR 1455209 0.03 200000 TELECOM ITALIA 2.375% 17-12/1012027 EUR 177 804 0.00
2521000 VESTEDA FINANC 1.750% 14-22/07/2019 EUR 2533030 0.06 3986000 TELECOM ITALIA 2.500% 17-19/07/2023 EUR 3911756 0.09
0 -
9500000 gggggmem INTERNATION FN 0.500% 17- o 944283 02 23000000 UNICREDIT S.P.A. 3.250% 14-14/01/2021 EUR 23953 656 0.56
% 13-
< 000000 VOLKSWAGEN NTERNATION FN2000% 13- o o500 s 227 000 UNICREDIT S.P.A. 3.625% 13-24101/2019 EUR 227 380 0.01
1410112020 - 100000 UNICREDIT S.P.A. 6.125% 11-19/04/2021 EUR 106231 0.00
4600000 ‘2/8'6;2‘8‘2‘}(35“‘ INTERNATION FN 2.000% 13- ¢ 4728935 041 131000 UNICREDIT S.P.A. 6.950% 12-31/10/2022 EUR 146 775 0.00
1100 000 VONOVIA BV 1.125% 17-08/09/2025 EUR 1 047 892 002 581000 UNIONE DI BANCHE 0.750% 17-17/10/2022 EUR 543 474 0.01
55000000 VONOVIA BY 1 625% 15-151212020 EUR 55286 163 133 8000000 UNIONE DI BANCHE 1.750% 18-12/04/2023 EUR 7458144 0.18
% 14-
13600000 VONOVIA FINANCE 0.875% 15-30/03/2020 EUR 13697879 032 273000 UNIONE DI BANCHE 2.875% 14-18/02/2019 EUR 213762 001
357000 ZIGGO BOND FIN 4.625% 15-15/01/2025 EUR 344 594 001 325000 VENETO BANCA 4.000% 14-20/05/2019 EUR 320613 001
] ) 3000000 WIND TRE S.P.A. 2.625% 17-20/01/2023 EUR 2704 388 0.06
United States of America 272763 605 6.42 4000000 WIND TRE S.P.A. 3.125% 17-20/01/2025 EUR 3551173 008
4300000 ADIENT GLOBAL HO 3.500% 16-15/08/2024 EUR 3438280 0.08 ‘
1773000 ATAT INC 1.450% 14-01/06/2022 EUR 1812260 0.04 oG ggi’B"AO VICAYA ARGENTARIA 213405 243 4.97
2000000 COCA-COLA 2.000% 12-05/12/2019 EUR 2026 200 0.05 19300000 § oosor 17.17/01/2022 EUR 19347638 045
620000 FEDEX CORP 0.500% 16-09/04/2020 EUR 622 007 0.01 500 000 g@g‘g}g :37"_-m% /\QOZZ(;AYA ARGENTARIA EUR 492 065 0.01
26730000 GEN ELECTRIC CO 0.375% 17-17/05/2022 EUR 25149 859 0.59 15000 aop BANCO BILBAO VIZCAYA ARGENTARIA i 202258 s
GOLDMAN SACHS GROUP 2.625% 13- 1.000% 16-20/01/2021 .
4000 000 EUR 4145922 0.10 :
19/08/2020 5000 000 BANCO BILBAO VIZCAYA ARGENTARIA EUR 5107613 042
GOLDMAN SACHS GROUP 3.700% 14- 3.500% 17-10/02/2027 -
4710000 o we AUD 2902 582 0.07
9 -
4700 00p OLDMAN SACHS GROUP 4750% 0. o . - 29,000 000 BANCO SANTANDER 1.375% 17-09/02/2022 EUR 29342 557 0.69
1211012021 : 24.000 000 BANCO SANTANDER 2.125% 18-08/02/2028 EUR 21889457 051
15980 000 gﬁg‘gg’;’gu INTERNATIONAL 0.650% 16- EUR 16041523 038 11,000 000 BPE FINANCIACION 2.000% 15-03/02/2020 EUR 11215848 026
o 17-
60799000 JOHNSON CONTROLS 0.000% 17-04112/2020  EUR 60471414 143 200000 CAIXABANK 1.125% 17-12/01/2023 EUR 195758 000
.
14800 000 JP MORGAN CHASE 1.500% 15-26/10/2022 EUR 15 285 490 036 600000 CAIXABANK 1.125% 17-17/05/2024 EUR 586620 001
9 -
10100000 JP MORGAN CHASE 2.625% 13.23/04/2021 EUR 10640904 025 23150000 FERROVIAL EMISIO 3.375% 13-07/06/2021 EUR 24725186 0.58
% 16-
4700000 JP MORGAN GHASE 2.750% 12-24/08/2022 EUR 5 063 181 012 3400000 SANTANDER INTL 1.375% 16-03/03/2021 EUR 3482323 0.08
% 15-
21550 000 JP MORGAN CHASE 3.875% 10-23/09/2020 EUR 22933794 054 10000 000 SANTANDER ISSUAN 2.500% 15-18/03/2025 EUR 9974175 0.23
.
5300000 MCDONALDS CORP 0.500% 16-15/01/2021 EUR 5332997 o3 900 000 SANTANDER ISSUAN 3.250% 16-04/04/2026 EUR 919 606 0.02
: 1000000 SPANISH GOVT 0.400% 17-30/04/2022 EUR 1013199 0.02
10000 000 MONDELEZ INTERNATIONAL INC 2.375% 13- 0 10431 941 025 b
26/01/2021 15400 000 TELEFONICA EMIS 0.318% 16-17/10/2020 EUR 15439 134 0.36
20000 000 MORGAN STANLEY 1.000% 16-02/12/2022 EUR 20136 264 047 3000000 TELEFONICA EMIS 1 477% 15-14109/2021 EUR 3095303 007
5000000 MORGAN STANLEY 2.375% 14-51/03/2021 EUR 5221675 0.12 22500 000 TELEFONICA EMIS 3.961% 13-26/03/2021 EUR 24375769 057
22500000 PROLOGIS LP 1.375% 14-07/10/2020 EUR 23303890 0.55 22800000 TELEFONICA EMIS 4.710% 12-20/01/2020 EUR 23910704 0.56
24940000 PROLOGIS LP 1.375% 15-13/05/2021 EUR 25467 700 0.60 reland
3740000 PROLOGIS LP 3.000% 13-18/01/2022 ER 3998039 009 15587 000 BANK c:g ;ZLAND 10.000% 12-19/12/2022 EUR 1751: :0573811:; TJZZ
1400 000 VERIZON COMMUNICATIONS INC 0.500% EUR 1396 087 003 000% 12 -
16-02/06/2022 : 2837000 EUROPCAR DRIVE 4.125% 17-15/11/2024 EUR 2686 672 0.06
2450000 Yff;zl(%“/‘zg%MMUN'CAT'ONS INC 2.375% EUR 2592065 0.06 50000 000 FCA BANK IE 0.250% 17-12/10/2020 EUR 49207745 147
300000 WELLS FARGO & CO 2.250% 13-03/09/2020 EUR 310366 001 47600000 FCA CAPITAL IRE 1.250% 16-23/09/2020 EUR 47811368 113
ol 35136000 FCA CAPITAL IRE 1.375% 15-17/04/2020 EUR 35397 911 0.83
BANGA ig’POL ARE DI VICENZA 2.750% 15 266 467 532 6.26 5000000 FGA CAPITAL IRE 2.000% 14-23/10/2019 EUR 5063875 0.12
59 761 000 -130% 15 EUR 61152235 145
20103/2020 446 000 FGA CAPITAL IRE 2.625% 14-17/04/2019 EUR 448743 0.01
353 000 ?ﬁg‘;ﬁoﬁg"OLARE DIVICENZA 3.745% 14- EUR 355 789 0.01 10000 000 GE CAP EUR FUND 5.375% 09-23/01/2020 EUR 10467 471 0.25
1200000 ENISPA 4