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Additional information concerning the representation and distribution of the Fund in Hong Kong as at 31 December 2018:

Residents in Hong Kong please note that the following sub-funds are not currently authorised in Hong Kong and accordingly not available to the Hong Kong Residents:

Equities:

Equity Euro Concentrated / Equity Japan Target / Equity Japan Value / Wells Fargo US Mid Cap / Polen Capital Global Growth' / Equity Euroland Small Cap / Equity Europe Small Cap / Equity
India Infrastructure / Equity Green Impact / SBI FM Equity India Select / Dynamic Multi Factors Euro Equity / Dynamic Multi Factors Europe Equity / Dynamic Multi Factors Global Equity / Equity
Emerging Conservative / Equity Euro Risk Parity / Equity Europe Risk Parity / Equity Europe Conservative / Equity Global Conservative.

Bonds:

Convertible Conservative / Convertible Europe / Bond Euro Aggregate / Bond Euro Corporate Short Term / Bond Euro Government / Bond Euro Inflation / Bond Euro High Yield Short Term / Bond
Total Hybrid / Bond Europe / Bond Global Aggregate / Bond Global Corporate / Bond Global High Yield / Bond Global Inflation / Bond Global Total Return / Bond US Corporate / US Aggregate /
Bond Asian Local Debt / Income Partners China Aggregate Bond / Bond Global Emerging Blended / Bond Global Emerging Corporate / Bond Global Emerging Hard Currency.

Multi Asset:

BFT Optimal Income / Multi Asset Conservative / Global Perspectives / Target Coupon.

Protected:
Protect 90 / Protect 90 USD.

Absolute Return:

Absolute Volatility Arbitrage / Absolute Volatility Euro Equities / Absolute Volatility World Equities / Credit Unconstrained / Global Macro Bonds & Currencies / Global Macro Bonds & Currencies
Low Vol / Global Macro Forex.

For all sub-funds authorized in Hong Kong, please note that the shares

AE, AE-DH, AE-MD, AHC, AHE, AHE-MD, AHK, AHU, AHU-MD, AK, AU, AU-MD, A2HS, A2U, A3E, A5HP, A5K, A5U, FE, FE-MD, FHE, FHE-MD, FU, IE, IHC, IHE, IHU, IU, 12, 14, 18, 19, 111, I15E,
ME, MG, MHE, MU, OE, OFE, OFU, OHE, OR, ORHE, ORU, OU, O1, RE, RHE, RHG, RU, R2E, SE, SE-MD, SHE, SHE-MD, SHU, SHU-MD, SU, XE, XU, ZE, X2E are not authorized in Hong
Kong.

For all the sub-funds authorized in Hong Kong, please note that the shares AE and IE are not authorized in Hong Kong excepted for the sub-fund Cash EUR.

For all the sub-funds authorized in Hong Kong, please note that the shares AU and IU are not authorized in Hong Kong excepted for the sub-funds Equity Korea, Equity Thailand and Cash USD.

1 Amundi Funds Polen Capital Global Growth has been launched on 20 November 2018.
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Equity Euro Concentrated

Securities Portfolio as at 31/12/18

Auend
anjep 1asen
BN 40 %
Auend
anjep 1oxen
BN 40 %

EUR EUR
Long positions 377,070,258  98.12 375,922 INDITEX 8,401,857 2.19
Transferable securities admitted to an official stock exchange Switzertand 5,460,628 142
. . 377,070,223  98.12
listing and/or dealt in on another regulated market 24,161 LONZA GROUP AG N 5460828 142
Shares 377,070223  98.12 o
United Kingdom 35,075,583 9.13
Belgium 11,331,806 2.95
599,354 PRUDENTIAL PLC 9,362,089 244
199,926 KBC GROUPE 1331806 2.95 127,796 RECKITT BENCKISER GROUP PLC 8561499  2.23
Denmark 3895540  1.01 410,424 ROYAL DUTCH SHELL PLC-A 10,520,428  2.74
386,649 TECHNIPFMC PLC 6,622,567  1.72
97,584 NOVO NORDISK 3,895,540 1.01
Finland 6,435,332 167 Share/Units of UCITS/UCIS 35 0.00
1,279,390 NOKIA OYJ 6,435,332 167 Share/Units in investment funds 35 0.00
France 35 0.00
France 120,214,349  31.28
0.035 AMUNDI CASH INST SRI EC 35 0.00
333,599 BNP PARIBAS 13,168,821 343 " .
112,085 CAP GEMINI SE 9728978 253 Total securities portfolio 377,070,258  98.12
398,964 COMPAGNIE DE SAINT-GOBAIN SA 11,635,785 3.03
192,538 DANONE 11,843,012 3.08
109,197 LEGRAND 5,383,412 1.40
47,202 L'OREAL SA 9,497,042 247
72,555 LVMH MOET HENNESSY LOUIS VUITTON SE 18,733,701  4.87
137,987 MICHELIN (CGDE)-SA 11,963,473 31
252,657 SCHNEIDER ELECTRIC SA 15,088,675 3.93
182,886 VINCI SA 13,171,450  3.43
Germany 53,721,803  13.98
170,407 BAYER AG 10,319,848  2.69
273,915 DEUTSCHE POST AG-NOM 6,549,308 1.70
741,064 DEUTSCHE TELEKOM AG-NOM 10,982,568 2.86
150,103 FRESENIUS SE & CO KGAA 6,361,365  1.66
37,732 OSRAM LICHT 1,430,797 0.37
120,069 SIEMENS AG-NOM 11,692,320 3.04
45,966 VOLKSWAGEN AG PFD 6,385,597  1.66
Ireland 32,693,529 851
172,799 AIB GROUP PLC 633,136 0.16
6,359 AIB GROUP PLC 23,401 0.01
632,310 CRHPLC 14,606,361 3.81
100,580 KERRY GROUP A 8,700,170 2.26
815,931 RYANAIR HOLDINGS PLC 8,730,461 2.27
Italy 15,484,125 4.03
1,126,282 ENI SPA 15,484,125 4.03
Netherlands 62,406,787  16.24
156,718 AKZO NOBEL NV-CVA 11,032,947 2.87
101,906 ASML HOLDING N.V. 13,977,427  3.64
1,486,388 ING GROUP NV 13,986,912 3.64
4,324,633 KONINKLIJKE KPN NV 11,071,060 2.88
398,915 KONINKLIJKE PHILIPS N.V. 12,338,441 3.21
Spain 30,350,541 7.90
2,357,361 BANCO BILBAO VIZCAYAARGENTA 10,927,547 2.84
1,570,410 IBERDROLA SA 11,021,137 2.87

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

Securities Portfolio as at 31/12/18

o = N o = =2
g s 5 ERY
E s z E s z
< 5 2 < g 2
& &
EUR EUR
Long positions 358,690,292  99.20 37,464 LONZA GROUP AG N 8,467,549  2.34
810,489 UBS GROUP INC NAMEN AKT 8,799,657 243
Transferable securities admitted to an official stock exchange 358689144  99.20 . )
listing and/or dealt in on another regulated market e ) United Kingdom 81,679,372 22.60
Shares 358,689,144 99.20 85,893 BRITISH AMERICAN TOBACCO PLC 2392429 066
Belgium 5,866,040  1.62 92,673 CARNIVAL PLC 3885338  1.07
103494 KEC GROUPE 5866040 162 85,153 CRODA INTERNATIONAL PLC 4444786  1.23
' B ' 1,033,288 PRUDENTIAL PLC 16,140,268 4.47
Denmark 26,098,417 7.22 186,181 RECKITT BENCKISER GROUP PLC 12,472,914 3.45
338744 NOVO NORDISK 13522615 374 249,154 RgYAL DUTgH :HELL B SCHARES 6,495,687  1.80
215,392 ORSTED SH 12,575,802 348 645,730 ROYAL DUTCH SHELL PLC-A 16,566,204 4.59
837,850 SMITHS GROUP 12,732,744 352
France 66,459,684  18.38 382,354 TECHNIPFMC PLC 6,549,002  1.81
201,099 BNP PARIBAS 7,938,383 220 United States of America 18,724,672  5.18
70010 GAP GEMINI SE 6076868 1,68 86,692 ROCHE HOLDING LTD 18,724,672 18
66,923 CIMENTS VICAT SA 2,774,628 0.77 ' 124,81 5
342,717 COMPAGNIE DE SAINT-GOBAIN SA 9,995,341 2.76 | Share/Units of UCITS/UCIS 1,148 0.00
259,608 DANONE 15,968,488 441
120,718 LEGRAND 5,951,397 165 Share/Units in investment funds 1,148 0.00
60,924 PERNOD RICARD 8,730,409 241 France 1,148 0.00
151,108 SCHNEIDER ELECTRIC SA 9024170 2.50 0,093 AMUNDI CASH INST SRI EC 9% 000
Germany 42903497  11.86 0.001 AMUNDI 3 M FCP 1,065 0.00
116,726 BAYERAG 7068927 195 Total securities portfolio 358,690,292  99.20
73,899 CONTINENTALAG 8923304 247
1,026,407 DEUTSCHE TELEKOM AG-NOM 15,211,351 4.20
120,147 SIEMENS AG-NOM 11,699,915 3.24
Ireland 41,594,181 11.50
585,358 AIB GROUP PLC 2,144,752 0.59
1,021,523 AIB GROUP PLC 3,759,205  1.04
582,312 CRH PLC 13,451,406 37
127,847 DCC PLC 8,525,033 2.36
73,948 PADDY POWER BETFAIR PLC 5298374 147
786,487 RYANAIR HOLDINGS PLC 8,415,411 2.33
Italy 6,625,239 1.83
3,415,424 INTESA SANPAOLO SPA 6,625,239 1.83
Jersey 5,430,843 1.50
106,662 SHIRE 5,430,843 1.50
Netherlands 17,068,129 4.72
70,301 ASML HOLDING N.V. 9,642,486 2.67
240,079 KONINKLIJKE PHILIPS N.V. 7425643  2.05
Spain 14,709,646  4.07
1,444,839 BANCO BILBAO VIZCAYAARGENTA 6,697,551 1.85
358,483 INDITEX 8,012,095 2.22
Sweden 5,594,002 1.55
658,481 SEBA 5594,002  1.55
Switzerland 25,935,422 717
155,051 CIE FINANCIERE RICHEMONT SA 8,668,216 2.40

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

Securities Portfolio as at 31/12/18

Auend

Long positions

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

Shares

Cayman Islands

301,088 ANTA SPORTS PRODUCTS LTD
18,982 BAIDU ADS
1,491,000 GOODBABY INTL HOLDING
67,705 IQIYI INCADRA
281,500 SUNNY OPTICAL TECHNOLOGY

France

50,796 BNP PARIBAS
19,401 THALES SA
182,135 TOTAL

Indonesia

11,318,800 BK TABUNGAN NEGARA
11,380,700 PT BANK RAKYAT INDONESIA

Ireland

7,895 ACCENTURE SHS CLASS A
104,053 CRHPLC
19,700 WILLIS TOWERS — SHS

Italy
87,346 MONCLER SPA
Japan

64,100 AISIN SEIKILTD
99,300 BRIDGESTONE CORP
124,400 KOMEDA HOLDINGS CO LTD
450,500 MITSUBISHI ELECTRIC CORP
1,380,200 MITSUBISHI UFJ FINANCIAL GROUP
15,431 SUNDRUG

Netherlands
210,534 ING GROUP NV
Russia
649,947 ROSNEFT OIL COMPANY GDR REGS
Switzerland
88,123 NOVARTIS AG-NOM
United Arab Emirates

517,685 ABU DHABI COMMERCIAL BANK
289,144 FIRST ABU DHABIBANKP JS C

United Kingdom
25,874 AERCAP HOLDINGS NV

anjep 1asen

usD
229,590,580

229,566,986
229,566,986
8,432,245

1,444,030
3,010,546

468,474
1,006,773
2,502,422

14,169,422

2,292,212
2,262,182
9,615,028

4,895,903

1,999,287
2,896,616

6,852,619

1,113,274
2,747,703
2,991,642

2,888,648
2,888,648
20,741,720

2,231,801
3,833,886
2,453,645
4,995,062
6,766,710

460,616

2,264,723
2,264,723
4,007,703
4,007,703
7,512,650
7,512,650
2,259,985

1,150,054
1,109,931

21,070,867
1,024,610

BN 40 %

93.75

93.74
93.74
344

0.59
1.23
0.19
0.41
1.02

5.79

0.94
0.92
393

2.00

0.82
1.18

2.80

0.45
1.12
1.23

1.18
1.18
8.47

0.91
1.57
1.00
2.04
2.76
0.19

0.92
0.92
1.64
1.64
3.07
3.07
0.92

0.47
0.45

8.60
0.42

Auend

217,608 ANTOFAGASTAPLC

336,238 BAE SYSTEMS PLC

197,656 GLAXOSMITHKLINE PLC

258,318 ROYAL DUTCH SHELL PLC-A
2,343,345 VODAFONE GROUP

United States of America

38,700 ADVANCED MICRO DEVICES INC
2,802 ALPHABET INC
2,834 ALPHABET INC SHS C
64,750 APPLE INC
379,865 AT&T INC
139,649 BANK OF AMERICA CORP
186,698 BLACKSTONE GROUP LP
53,032 CDW CORP
142,962 DISCOVER FINANCIAL SERVICES
142,562 EBAY INC
23,683 ELECTRONIC ARTS INC
86,984 ENERGY TRANSFER LP
34,893 J.PMORGAN CHASE & CO
25,900 KANSAS CITY SOUTHERN
36,900 LABORATORY CORP
56,120 MARATHON PETROLEUM
40,868 MERCK AND CO INC
119,324 MICRON TECHNOLOGY INC
109,360 MICROSOFT CORP
79,851 MORGAN STANLEY
82,329 NUCOR CORP
84,669 ORACLE CORP
201,000 PFIZERINC
41,247 PROGRESSIVE CORP
12,612 ROCHE HOLDING LTD
14,940 SIMON PROPERTY GROUP INC REIT
18,721 STANLEY BLACK AND DECKER INC.
57,522 UNITED RENTALS INC
70,184 VIACOM INC-B
12,172 VISAINC-A
95,469 WALGREEN BOOTS

Share/Units of UCITS/UCIS

Share/Units in investment funds
Luxembourg

223 AMUNDI FUNDS CASH USDAU (C)
Other transferable securities

Shares
Bermuda
550,000 PEACE MARK (HLDGS)
Total securities portfolio

anjep 1oxen

usb

2,170,662
1,966,497
3,753,967
7,591,734
4,563,397

134,470,501

714,402
2,927,978
2,934,919

10,213,665
10,841,346
3,440,951
5,565,467
4,298,244
8,431,899
4,001,715
1,868,826
1,149,059
3,406,255
2,472,155
4,662,684
3,311,641
3,122,724
3,786,151
11,107,694
3,166,092
4,265,465
3,822,805
8,773,650
2,488,432
3,114,027
2,509,771
2,241,653
5,897,731
1,808,729
1,605,974
6,523,397

23,594
23,594
23,594
23,594

229,590,580

BN 40 %

0.89
0.80
1.53
3.10
1.86

54.91

0.29
1.20
1.20
417
4.43
141
2.27
1.76
3.44
1.63
0.76
0.47
1.39
1.01
1.90
1.35
1.28
1.55
4.53
1.29
1.74
1.56
3.58
1.02
1.27
1.02
0.92
241
0.74
0.66
2.66

0.01
0.01
0.01
0.01

0.00
0.00
0.00

0.00
93.75

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

Securities Portfolio as at 31/12/18

Auend

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

anjep 1axen

JPY

Long positions 20,821,580,900

20,821,580,900

Shares 20,821,580,900
Automobiles & Parts 2,580,155,800

303,500 IJT TECHNOLOGY HOLDINGS CO LTD 183,617,500
370,800 IMASEN ELECTRIC INDUSTRIAL CO 362,642,400
158,200 KEIHIN 291,720,800
339,500 KYOKUTO KAIHATSU 478,355,500
268,000 NIPPON SEIKI 504,108,000
268,200 NISSIN KOGYO 374,943,600
76,800 RIKEN 384,768,000
Banks 1,135,433,100

812,700 CHIBABANK 498,997,800
516,300 SHIZUOKA BANK 444,534,300
136,100 YAMANASHI CHUO BANK LTD 191,901,000
Chemicals 2,608,683,600

196,300 ARAKAWA CHEMICAL 257,349,300
437,900 NAGASE 663,418,500
478,300 RIKEN TECHNOS CORP 217,626,500
225,500 SAKAI CHEMICAL 508,502,500
47,400 SANYO CHEMICAL IND 240,318,000
295,200 TOYO INK MFG 721,468,800
Construction & Materials 2,956,598,600

283,900 C | TAKIRON CORP 165,513,700
279,100 CHUDENKO CORP 651,977,600
36,400 MIRAIT 58,676,800
313,000 NICHIREKI CO.LTD 328,963,000
157,400 OKUMURA CORP 503,680,000
274,400 OYO CORP 305,132,800
243,700 SANKI ENGINEERING 277,818,000
113,600 TAIHEI DENGYO 278,547,200
400,300 TOKYO ENERGY & SYS 386,289,500
Electronic & Electrical Equipment 3,590,137,100

84,300 ENPLAS CORP 230,054,700
408,900 FUTABA CORP 646,879,800
201,600 IBIDEN CO LTD 312,076,800
541,300 NICHICON 430,874,800
211,700 NIPPON ELECTRIC GLASS 570,108,100
324,100 NIPPON SIGNAL 290,393,600
87,700 NITTO KOGYO 152,247,200
391,000 OSAKI ELECTRIC 259,624,000
236,300 TOYO CORP 191,166,700
434,200 USHIO INC 506,711,400
Food Producers 320,716,800

185,600 MARUDAI FOOD 320,716,800
General Industrials 53,718,600

21,300 TOYO SEIKAN KAISHA 53,718,600

BN 40 %

99.05

99.05
99.05
12.27

0.87
1.73
1.39
2.28
239
1.78
1.83

5.40

2.38
2.1
0.91

12.41

1.22
3.16
1.04
242
1.14
343

14.06

0.79
3.09
0.28
1.56
240
145
1.32
1.33
1.84

17.08

1.09
3.09
1.48
2.05
2.7
1.38
0.72
1.24
0.91
241

1.53
1.53
0.26
0.26

Auend

General Retailers
159,500 ARC LAND SAKAMOTO CO LTD
Household Goods & Home Construction

13,100 FRANCE BED HOLDINGS
158,700 TENMA CORP

Industrial Engineering

635,100 ASAHI DIAMOND INDUSTRIAL
11,100 DAIICHIJITSUGYO CO LTD

351,700 SINTOKOGIO

346,800 WAKITA & CO

Industrial Metals & Mining
385,100 NETUREN CO
Industrial Transportation

130,500 KAMIGUMI CO LTD
176,200 MITSUBISHI LOGISTICS CORP
316,500 SEINO HOLDINGS

Media

219,900 FUJI MEDIA HOLDINGS INC
Nonlife Insurance

202,600 MS AD ASSURANCE
Personal Goods

517,600 CITIZEN WATCH SHS
481,000 JAPAN WOOL TEXTILE
80,600 WACOAL HOLDINGS CORP

Software & Computer Services
96,700 INES
Support Services
787,900 TOPPAN FORMS
Technology Hardware & Equipment

93,200 DENKIKOGYO
199,000 FUJITSU FRONTTEC
416,500 HITACHI MAXELL
227,100 RYODEN CORP SHS
254,700 RYOYO ELECTRO

Total securities portfolio

anjep 1axen

JPY

215,644,000
215,644,000
301,456,800

11,829,300
289,627,500

1,130,027,100

387,411,000

39,072,000
315,474,900
388,069,200

323,098,900
323,098,900
1,190,772,400

294,408,000
439,971,400
456,393,000

332,708,700
332,708,700
634,543,200
634,543,200
907,472,000

280,539,200
397,787,000
229,145,800

110,334,700
110,334,700
681,533,500
681,533,500
1,748,546,000

221,536,400
211,338,000
602,259,000
320,665,200
392,747,400

20,821,580,900

BN 40 %

1.03
1.03
1.43

0.06
1.37

5.38

1.84
0.19
1.50
1.85

1.54
1.54
5.66

1.40
2.09
217

1.58
1.58
3.02
3.02
4.32

1.33
1.90
1.09

0.52
0.52
3.24
3.24
8.32

1.05
1.01
2.86
1.53
1.87

99.05

The accompanying notes form an integral part of these financial statements

13



Equity Japan Value

Securities Portfolio as at 31/12/18

o = N o = N
g H S g H o
E s z = e =z
< 5 % < g %
& &
JPY JPY
Long positions 14,845,577,690 100.33 Food Producers 243,397,500 1.64
Transferable securities admitted to an official stock exchange 75,000 AJINOMOTO CO INC 146,775,000 0.99
e . 14,845,577,690 100.33
listing and/or dealt in on another regulated market 19,500 KAMEDA SEIKA 96,622,500  0.65
Shares 14,845,577,690 100.33 .
Gas, Water & Multiutilities 259,608,600 1.75
Automobiles & Parts 1,464,915,600 9.90
93,200 TOKYO GAS COLTD 259,608,600 1.75
47,000 AISIN SEIKILTD 179,540,000 1.21 )
48,000 BRIDGESTONE CORP 203328000 137 General Industrials 202,320,000 1.37
50,600 GS YUASA 113,748,800 0.7 144,000 ASICS CORPORATION 202,320,000 137
112,400 HONDA MOTOR CO LTD 325,341,800 2.20 G | Retail 419,203,000 283
123,400 PIOLAX 272,007,000 184 eneral retatiers <09 :
89,000 SUBARU CORP 210,040,000 142 4,800 RYOHIN KEIKAKU 127,440,000 0.86
110,000 SUMITOMO ELECTRIC INDUSTRIES 160,820,000 1.09 61,000 SEVEN & | HOLDINGS CO LTD 291,763,000 197
Banks 647,809,920  4.38 Household Goods & Home Construction 375,135,000 2.54
627,800 MITSUBISHI UFJ FINANCIAL GROUP 337,693,620 2.28 110,000 SANRIO 236,500,000 1.60
1,821,000 MIZUHO FINANCIAL GROUP INC 310,116,300 2.10 85,000 SEKISUI CHEMICAL CO LTD 138,635,000 0.94
Beverages 718,310,500 4.85 Industrial Engineering 1,040,525,000 7.03
125,700 COCA-COLABOTTLERS JAPAN HOLDINGS INC 412,924,500 2.79 6,000 DISCO CORPORATION 77,100,000 0.52
106,000 KAGOME 305,386,000 2.06 88,000 EBARA CORP 217,448,000 147
Chemicals 1,276.117,100 8.62 11,700 FANUC LTD 195,039,000 1.32
139,000 KURITA WATER INDUSTRIES LTD 370,296,000 2.50
76,000 EARTH CHEMICAL 383,800,000 2.59 102,000 THE JAPAN STEEL WORKS 180,642,000 1.22
65,000 HITACHI CHEMICAL CO LTD 107,900,000 0.73 Industrial Metals & Mini 197 800,000 134
55,500 JSR CORP 91,852,500 062 naustriar Metals & Mining 000 :
22,200 NITTO DENKO 123,054,600 0.83 172,000 HITACHI METALS LTD 197,800,000 1.34
342,500 TOAGOSEI 415,110,000 2.81 Leisure Goods 944.219.000 6.38
200,000 TORAY INDUSTRIES INC 154,400,000  1.04 o ’
Construction & Matsrial 741.290.200 501 145,000 CASIO 189,080,000 1.28
onstuction & Mateniais < ' 237,000 NIKON CORP 387,495000 261
67,400 COMSYS HOLDINGS 180,834,200 1.22 16,200 SHIMANO 251,424,000 1.70
284,000 SANWA HOLDINGS CORP 354,716,000 2.40 195,000 YONEX CO LTD 116,220,000 0.79
54,000 TOTO LTD 205,740,000 1.39 Media 259.965.000 176
Electronic & Electrical Equipment 838,487,550 5.67 53.000 DENTSU INC 259 965,000 176
15,815 HIROSE ELECTRIC 170,327,550 115 Nonlife Insurance 277 508.000 188
30,200 KYOCERA CORP 166,341,600  1.12 ” )
13,000 MURATA MANUFACTURING CO LTD 194,415,000 1.32 53,000 TOKIO MARINE HLDGS INC 277,508,000 1.88
62,000 NGK INSULATORS LTD 92,442,000 062 Pharmaceuticals & Biotechnology 717,291,000 4.85
184,200 USHIO INC 214,961,400 1.46
) ) ) 88,000 MIRACA HOLDINGS INC 218,416,000 148
Financial Services 326218420  2.20 130,000 SANTEN PHARMACEUTICAL 206,180,000  1.39
244,900 NOMURA HLDGS INC 103,053,920  0.70 79,000 TAKEDA PHARMACEUTICAL CO LTD 292,695,000 1.98
139,000 ORIX CORP 223,164,500 150 Real Estate Investment & Services 161,370,000 1.09
Fixed Line Telecommunications 813,376,000 5.50 66,000 MITSUI FUDOSAN CO LTD REIT 161,370,000 1.09
146,000 KDDI CORP 383,104,000 259 Software & Computer Services 322,735,000 2.18
96,000 NIPPON TELEGRAPH & TELEPHONE 430,272,000 291
135,000 NTT DATA 162,675,000 1.10
Food & Drug Retailers 422,242,000 2.85 53.000 OTSUKA 160.060.000 1.08
7,500 COSMOS PHARMACEUTICAL 137,625,000 093 Support Services 870.846.000  5.89
45,400 DAIKOKUTENBUSSAN CO LTD 186,367,000 1.26
30,000 SUNDRUG 98,250,000 0.66 159,000 DAISEKI 362,520,000 245
174,000 MITSUI & CO LTD 294,147,000 1.99

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

Securities Portfolio as at 31/12/18

Auend

23,500 SECOM CO LTD
Technology Hardware & Equipment

61,500 FUJITSU LTD
387,000 RICOH COMPANY LTD
10,700 TOKYO ELECTRON LTD

Travel, Leisure & Catering
34,300 EAST JAPAN RAILWAY CO
Total securities portfolio

anjep 1axen

JPY
214,179,000

971,800,000

421,090,500
416,799,000
133,910,500

333,087,300
333,087,300

BN 40 %

1.45
6.57

2.84
2.82
0.91

2.25
2.25

14,845,577,690 100.33

The accompanying notes form an integral part of these financial statements
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Wells Fargo US Mid Cap

Securities Portfolio as at 31/12/18

Auend

Long positions

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

Shares
Automobiles & Parts

8,700 APTIV REGISTERED SHS
Banks

26,060 FIFTH THIRD BANCORP

10,420 NORTHERN TRUST CORP

22,029 PACWEST BANCORP

40,341 REGIONS FINANCIAL CORP

11,079 ZIONS BANCORP RG REGISTERED SHS

Beverages

26,663 MOLSON COORS BREWING CO-B
Chemicals

12,599 PPG INDUSTRIES INC
Construction & Materials

4,090 ACUITY BRANDS INC.

3,910 A.0.SMITH CORP

9,740 EAGLE MATERIALS
21,170 OWENS CORNING

Electricity
22,447 AMERICAN ELECTRIC POWER INC
Financial Services

13,470 BAKER HUGHESAGE COLLC

29,674 CBRE GROUP

30,060 FIDELITY NATIONAL FINANCIAL CLASSE A
9,720 SPECTRUM BRANDS HOLDINGS INC

Food & Drug Retailers
6,059 AMERISOURCEBERGEN
Forestry & Paper
21,691 INTERNATIONAL PAPER
Gas, Water & Multiutilities

27,805 AMEREN CORPORATION
17,671 AMERICAN WATER WORKS
12,190 FIRSTENERGY CORP

General Industrials

9,170 CARLISLE COS

16,443 NATIONAL OILWELL VARCO
11,916 PACKAGING CORP. OF AMERICA
24,617 REPUBLIC SERVICES INC
43,353 SEALED AIR

anjep 1asen

usD
54,882,960

54,882,960
54,882,960
535,659
535,659
3,208,446

613,192
871,008
733,125
539,763
451,358

1,497,394
1,497,394
1,287,996
1,287,996
2,162,591

470,146
166,957
594,432
931,056

1,677,689
1,677,689
2,833,508

289,605
1,188,147
945,086
410,670

450,790
450,790
875,449
875,449
3,875,451

1,813,719
1,603,997
457,735

5,623,921

921,768
422,585
994,509
1,774,640
1,510,419

BN 40 %

98.35

98.35
98.35
0.96
0.96
5.75

1.10
1.56
1.31
0.97
0.81

2.68
268
2.31
2.31
3.88

0.84
0.30
1.07
1.67

3.01
3.01
5.08

0.52
213
1.69
0.74

0.81
0.81
1.57
1.57
6.94

3.25
2.87
0.82

10.08

1.65
0.76
1.78
3.18
2.1

Auend

General Retailers
13,905 KOHL S CORP
Health Care Equipment & Services

10,590 HOLOGIC INC
3,634 HUMANA
7,409 STERIS PLC
4,850 UNIVERSAL HEALTH SERV CL B
9,364 VARIAN MEDICAL SYSTEMS INC
8,470 ZIMMER BIOMET HOLDINGS INC

Household Goods & Home Construction
6,510 MOHAWK INDUSTRIES
Industrial Engineering

5,020 CUMMINS INC
3,790 DEERE & CO

Industrial Transportation

16,727 KANSAS CITY SOUTHERN
660 RYDER SYSTEM INC

Nonlife Insurance

13,313 ALLSTATE CORP
41,583 ARCH CAP GRP
64,516 BROWN & BROWN
30,787 LOEWS CORP
7,123 WILLIS TOWERS — SHS

Oil & Gas Producers

18,199 ANADARKO PETROLEUM CORP
13,190 CIMAREX ENERGY

13,573 HESS CORP

44,495 PATTERSON UTI ENERGY
18,560 WPX ENERGY INC

Personal Goods
6,920 CHURCH & DWIGHT INC
Pharmaceuticals & Biotechnology
9,020 CHARLES RIVER LABORATORIES
Real Estate Investment Trusts

24,511 AMERICAN CAMPUS COMMUNITI REIT
46,222 INVITATION HOMES INC REIT

8,386 MID-AMERICA APARTMENT COMMUNITIES INC
REIT

Software & Computer Services

20,059 AMDOCS

3,950 CHECK POINT SOFTWARE TECHNOLOGIES
36,140 NCR CORP

6,520 STANLEY BLACK AND DECKER INC.

anjep 1oxen

usb

922,458
922,458
4,772,828

435,249
1,041,068
791,652
565,316
1,061,035
878,508

761,410
761,410
1,236,227

670,873
565,354

1,628,371

1,596,592
31,779

6,472,335

1,100,053
1,111,098
1,778,061
1,401,424
1,081,699

2,831,893

797,844
813,163
549,707
460,523
210,656

455,059
455,059
1,020,884
1,020,884
2,745,188

1,014,510
928,138
802,540

3,195,340

1,175,056
405,468
834,111
780,705

BN 40 %

1.65
1.65
8.55

0.78
1.87
1.42
1.01
1.90
1.57

1.36
1.36
2.22

1.21
1.01

2.92

2.86
0.06

11.59

1.97
1.99
3.18
251
1.94

5.07

142
145
0.99
0.83
0.38

0.82
0.82
1.83
1.83
4.92

1.82
1.66
144

5.73

21
0.73
1.49
1.40

The accompanying notes form an integral part of these financial statements

16




Wells Fargo US Mid Cap

Securities Portfolio as at 31/12/18

o = N
g H E
E s =
Z 5 <

&

usb
Support Services 3,359,318 6.02
9,880 EURONET WORLDWIDE 1,011,514 1.81
14,457 FIDELITY NATIONAL INFORM SVCES 1,482,565  2.66
6,650 LEIDOS HOLDINGS 350,588  0.63
14,027 STERICYCLE 514,651 0.92
Technology Hardware & Equipment 736,443 1.32
5,110 ANALOG DEVICES INC 438,591 0.79
4,610 MKS INSTRUMENTS INC 297,852  0.53
Travel, Leisure & Catering 716,312 1.28
45,888 WENDY'S CO 716,312 1.28
Total securities portfolio 54,882,960 98.35

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

Securities Portfolio as at 31/12/18

o = N o = N
g Rt 5 ERY
E s z = s z
< 5 2 < g 2
& &
usb usb
Long positions 139,133,547 100.00 Industrial Engineering 3,486,678 2.51
Transferable securities admitted to an official stock exchange 35,175 PENTAIR PLC 1,328,912 0.96
. . 139,133,547 100.00
listing and/or dealt in on another regulated market 78,265 TEREX 2157766 155
Shares 139,133,547 100.00 , »
Industrial Metals & Mining 2,414,994 1.74
Automobiles & Parts 1,730,356 1.24
234,238 FREEPORT MCMORAN INC 2414994 174
126,952 DANA INC SHS 1,730,356 1.24
Industrial Transportation 2,602,100 1.87
Banks 14,431,310  10.36
26,680 UNITED PARCEL SERVICE-B 2,602,100 1.87
92,200 CITIGROUP INC 4,799,932 3.45 )
65,484 JPMORGAN CHASE & CO 6392548  4.58 Life insurance 3593455 2.6
79,500 ZIONS BANCORP RG REGISTERED SHS 3,238,830 233 36,900 AMERICAN INTL GRP 1,454,229 1.05
Beverages 3614353 260 52,100 METLIFE INC 2139226 1.53
32,715 PEPSICO INC 3614353 260 Media 5809883  4.18
Chemicals 3210618  2.31 170,628 COMCAST CLASS A 5,809,883  4.18
60,034 DOWDUPONT INC 3210618 231 Nonife Insurance 2340293 1.68
Construction & Materials 4571157 3.29 52,650 HARTFORD FINANCIAL SERVICES GRP 2340293 1.68
48,900 FLUOR NEW 1,574 580 113 Oil & Gas Producers 7,056,892 5.07
101,065 JOHNSON CONTROLS INTERNATIONAL PLC 2,996,577 216 45,085 CHEVRON CORP 4904797 352
Electricity 4077503 293 36,470 MARATHON PETROLEUM 2,152,095  1.55
281,985 AES CORP 4,077,503 293 Oil Equipment, Services & Distribution 1,685,838 1.21
Electronic & Electrical Equipment 1,706,399 1.23 86,100 TECHNIPFMC PLC 1,685,838 1.21
75,975 NVENT ELECTRIC 1706399  1.23 Personal Goods 2492674 179
Financial Services 11,518,881  8.28 73,857 TAPESTRY INC 2492614 179
148,378 BAKER HUGHES A GE CO LLC 3,190,127 229 Pharmaceuticals & Biotechnology 12,769,077 9.18
72,385 INTERCONTINENTAL EXCHANGE GROUP 5,452,762 3.92 10,412 ALLERGAN PLC 1,391,668 1.00
45,600 STATE STREET CORP 2,875992  2.07 87,100 AMNEAL PHARMACEUTICALS INC 1,178,463  0.85
Fixed Line Telecommunications 2,545,568 1.83 66,963 GILEAD SCIENCES INC 4,188,536 3.01
78,660 MERCKAND CO INC 6,010,410 4.32
89,193 AT&T INC 2,545,568  1.83
Real Estate Investment & Services 2,853,437  2.05
Food Producers 582,338 0.42
22,539 JONES LANG LASALLE REIT 2,853,437 2.05
27,263 CONAGRA BRANDS INC 582,338 0.42
Software & Computer Services 1,651,852 1.19
General Industrials 5,210,975 3.75
14,532 INTL BUSINESS MACHINES CORP 1,651,852 119
209,503 GENERAL ELECTRIC CO 1,585,938 114 )
103,248 KONINK PHIL SP ADR NY REGISTRED ADR 3625037 261 Support Services 3170625 2.28
General Retailers 515502  0.37 187,500 FIRST DATA CORP 3,170,625  2.28
7,800 TARGET CORP 515502  0.37 Technology Hardware & Equipment 16,723,267  12.01
Health Care Equipment & Services 8,673,865  6.38 151,736 CISCO SYSTEMS INC 6574721 412
158,735 CORNING INC 4,795,384 3.44
27,833 CENTENE 3209145 2.30 319,600 CYPRESS SEMICONDUCTOR CORP 4065312 2.92
30,061 MEDTRONIC PLC 2734349 1.97 34,835 WESTERN DIGITAL CORP 1287850  0.93
25,214 MOLINA HEALTHCARE 2,930,371 211 -, .
Total securities portfolio 139,133,547 100.00
Household Goods & Home Construction 7,893,657  5.67
87,206 LENNAR A 3,414,115 245
3,204 LENNAR CORP B 100,381 0.07
47,641 PROCTER AND GAMBLE CO 4,379,161 3.15

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

Securities Portfolio as at 31/12/18

o = ES
5 2 °
E s =
Z 5 <
&
UsD

Long positions 3,619,254  94.96
Transferable securities admitted to an official stock exchange 3619.254  94.96

listing and/or dealt in on another regulated market T i
Shares 3,619,254  94.96
Australia 137,912 3.62
1,058 CSLLTD 137,912 362
Cayman Islands 347,633 9.12
1,082 ALIBABA GROUP HOLDING-SP ADR 148,310  3.89
4,970 TENCENT HOLDINGS LTD 199,323 523
Denmark 117,637 3.09
809 COLOPLAST B 74976 197
926 NOVO NORDISK B ADR 42,661 1.12
France 85,984 2.26
681 ESSILOR LUXOTTICA SA 85984 226
Germany 319,026 8.37
685 ADIDAS NOM 142,829 375
1,005 SAP SE 99,871 262
1,827 SIEMENS HEALTHINEERS AG 76,326 2.00
Ireland 136,760  3.59
970 ACCENTURE SHS CLASS A 136,780  3.59
Spain 63,158  1.66
2,472 INDITEX 63,158  1.66
Switzerland 195,614 513
1,281 NESTLE SA 103,697  2.72
41 SGS SA-NOM 91,917 241
United Kingdom 74,210 1.95
969 RECKITT BENCKISER GROUP PLC 74210 195
United States of America 2,141,300 56.17
1,108 ADOBE INC 250,675  6.57
424 ALIGN TECHNOLOGY 88,798  2.33
223 ALPHABET INC SHS C 230,941  6.05
988 AUTOMATIC DATA PROCESSING INC 129,547 3.40
908 FACEBOOKA 119,030  3.12
988 MASTERCARD INC SHS A 186,386  4.89
1,629 MICROSOFT CORP 165458  4.34
1,887 NIKE INC -B- 139,902  3.67
1,566 ORACLE CORP 70,705  1.86
477 OREILLY AUTOMOTIVE INC 164,245  4.31
254 REGENERON PHARMA 94,869 249
2,830 STARBUCKS 182,252  4.78
1,433 VISAINC-A 189,070  4.96
1,513 ZOETIS INC 129,422 340
Total securities portfolio 3,619,254  94.96

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

Securities Portfolio as at 31/12/18

Auend
anjeA 19xeW

EUR
Long positions 458,952,541
Transferable securities admitted to an official stock exchange 447 956.479
listing and/or dealt in on another regulated market DA
Shares 447,956,479
Austria 4,653,666
81,145 SCHOELLER-BLECKMANN OILFIELD E 4,653,666
Belgium 7,042,151
173,452 TELENET GROUP HOLDING 7,042,151
Finland 12,420,217
189,416 HUHTAMAKI OYJ 5,127,491
406,280 VALMET CORPORATION 7,292,726
France 116,427,927
57,329 ARKEMA 4,297,382
134,093 DBV TECHNOLOGIES 1,422,727
614,192 ELIS SA 8,936,494
119,646 FNAC DARTY 6,831,787
124,326 GAZ TRANSPORT ET TECHNIGAZ 8,348,491
222,536 MAISON DU MONDE 3,718,577
131,528 ORPEA 11,734,928
263,538 RUBIS SCA 12,354,661
481,472 SMCP SAS 6,482,539
89,577 SOITEC SA 4,532,596
72,135 SOPRA STERIA GROUP SA 5,817,688
565,460 SPIE SA 6,553,681
71,237 TELEPERFORMANCE SE 9,944,685
63,447 TRIGANO 5,117,001
113,570 UBISOFT ENTERTAINMENT 8,004,414
54,747 WENDELACT 5,732,011
156,357 WORLDLINE 6,598,265
Germany 68,834,004
191,171 1&1 DRILLISCH AKTIENGESELLCHAFT 8,507,110
625,564 EVOTEC 10,862,919
420,537 INSTONE REAL ESTATE GROUP AG 6,980,914
129,320 JOST WERKE AG 3,414,048
115,796 KOENIG & BAUER 4,226,554
155,396 LEG IMMOBILIEN REIT 14,159,683
161,010 NORMA GROUP N 6,952,412
113,149 RHEINMETALLAG 8,730,577
37,649 WIRECARD 4,999,787
Ireland 27,761,816
5,917,613 GLENVEAGH PROPERTIES PLC 4,177,835
4,954,825 GREEN REIT 6,689,014
247,134 KINGSPAN GROUP PLC 9,237,868
329,196 SMURFIT KAPPA 7,657,099
Italy 109,709,525
812,177 AMPLIFON 11,411,087
685,602 BREMBO SPA CURNEO 6,098,430
1,037,137 CERVED GROUP SPAAZ NOMINATIVA 7,420,715

BN 40 %

99.80

97.41
97.41
1.01
1.01
1.53
1.53
2.70

1.1
1.59

25.31

0.93
0.31
1.94
1.49
1.82
0.81
2.54
2.68
141
0.99
1.27
143
2.16
1.1
1.74
1.25
1.43

14.97

1.85
2.36
1.52
0.74
0.92
3.08
1.51
1.90
1.09

6.04

0.91
145
2.01
1.67

23.86

248
1.33
1.61

Auend

1,624,020 FINECOBANK
4,053,625 HERA SPA
1,707,448 INFRASTRUTTURE WIRELESS ITALIANE SPA
410,505 INTERPUMP GROUP
2,034,305 MAIRE TECNIMONT SPA
400,471 PRYSMIAN SPA
151,364 RECORDATI INDUSTRIA CHIMICAE
4,574,665 UBI BANCA SPA
2,676,615 UNIPOL GRUPPO S PA

Luxembourg
160,038 BEFESA SA
Netherlands

219,940 AMG ADVANCED METALLURGICAL GP
481,792 ARCADIS NV

256,749 ASM INTERNATIONAL NV

326,293 ASR NEDERLAND N.V

280,297 BASIC FITN.V.

233,193 EURONEXT

619,546 FUGRO NV CERTIFICAT-CVA

190,168 IMCD B.V

209,332 TKH GROUP NV

Spain

834,114 APPLUS SERVICES
1,137,155 MERLIN PROPERTIES REIT

Share/Units of UCITS/UCIS

Share/Units in investment funds
France
0.01 AMUNDI CASH INST SRIEC
4 AMUNDI TRESO COURT TERM PART PC

10 AMUNDI 3 M FCP
0.027 AMUNDI 3 M FCP

Total securities portfolio

anjep 1oxen

EUR

14,255,647
10,790,750
10,184,927
10,673,130
6,530,119
6,755,946
4,584,816
11,587,626
9,416,332

6,001,425
6,001,425
74,758,967

6,197,909
5,135,903
9,294,314
11,283,212
7,273,707
11,729,608
4,675,094
10,649,408
8,519,812

20,346,781

8,082,565
12,264,216

10,996,062
10,996,062
10,996,062

10

438
10,975,272
20,342

458,952,541

BN 40 %

3.10
2.35
2.21
2.32
142
1.47
1.00
2.52
2.05

1.31
1.31
16.26

1.35
1.12
2.02
245
1.58
2.55
1.02
232
1.85

442

1.76
2.66

2.39
2.39
2.39

0.00
0.00
2.39
0.00

99.80

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

Securities Portfolio as at 31/12/18

o = N o = =2
5 S 5 g Eh °
E e =z E e =z
< 5 2 < g 2
g g
EUR EUR
Long positions 229,496,475 9728 Netherlands 5867,016 249
Transferable securities admitted to an official stock exchange 169,665 ASR NEDERLAND N.V 5,867,016 249
o : 229,496,475  97.28
listing and/or dealt in on another regulated market . 191 ;
Shares 229,496,475 97.28 Spain 103,863 810
Austria 2769833 147 377,386 CELLNEX TELECOM S.A. 8449673 359
528,160 INDRA SISTEMAS SA 4349398  1.84
48,297 SCHOELLER-BLECKMANN OILFIELD E 2769,833  1.17 584,589 MERLIN PROPERTIES REIT 6304792 267
Denmark 12,651,655 5.36 Sweden 15.089.049 6.40
96,586 CHR. HANSEN HOLDING A/S 746289  3.16 153.285 BOLIDEN AB 2003567 123
132,108 FLSMIDTH & CO B 5188,759  2.20 51179 SAABAB 1542187 065
Finland 13554170 5.75 199,177 SAAB B 6,049,007 257
334,145 TRELLEBORG AB 4594288  1.95
208,992 KONECRANES OYJ 5515299  2.34
447,848 VALMET CORPORATION 8,038,871 341 Switzerland 20,323,524 8.62
France 21,831,974  9.25 10,869 HELVETIAHOLDING 5541078 235
08 154 ALTEN 113579 303 230,894 LOGITECH INTERNATIONAL NOM 6335294  2.69
’ % ' 110,111 SUNRISE COMMUNICATIONS GROUP LTD 8447152 358
157,489 ELIS SA 2291465 097
67,712 FAURECIA 2239236 095 United Kingdom 27,390,307 11.61
157,289 MAISON DU MONDE 2,628,299 1.1 1,084,673 CAIRN ENERGY 1,812,723 0.77
137,855 NEXITY REIT 5431487 2.30 1,333,088 ESSENTRAPLC 5088936  2.16
26,109 TRIGANO 2105691 0.89 984,493 JOHN WOOD GROUP 5552341  2.35
Germany 29,869,250  12.65 2,641,031 QUILTER PLC 3,481,553 1.48
1,078,755 RENTOKIL INITIAL 7433973 315
216,714 AAREAL BANK 5849111 248 209,817 WH SMITH 4020781 170
94,517 JOST WERKE AG 2495249  1.06
154,304 JUNGHEINRICH VORZ. 3,524,303 1.49 | Share/Units of UCITS/UCIS - 000
82,933 LEG IMMOBILIEN REIT 7556,854  3.19 SharelUnits in investment fund . 000
102,466 NORMA GROUP N 4424482 188 are/Lnits In Invesiment funds
78,010 RHEINVETALLAG 6019251 255 France - 000
refand 21485370 911 0.004 AMUNDI TRESO COURT TERM PART PC - 0.00
245,832 DALATA HOTEL 1,164,015 0.49 | Other transferable securities - 0.00
1,912,148 GLENVEAGH PROPERTIES PLC 1,349,976 057 Shares . 000
1,252,990 GREENCORE GROUP 2487692  1.05 ; 0.0
149,650 KINGSPAN GROUP PLC 5503917 237 rance -0
189,397 SMURFIT KAPPA 4405374 187 9,173 HARLANT PARFUMEUR PFD - 0.00
