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Board of Directors’ Report

Commentary on the Financial Markets
United States

At the start of the reporting period, economic data for third and fourth quarters of 2018 showed solid economic growth in the United States, sustained by strong domestic
demand and rising optimism among businesses and households. The US Manufacturing sector continued its modest expansion, and investment projects were still
robust. The tightening of the labour market prompted gradual wage increases and consequently an improvement in disposable income, supporting already resilient US
domestic consumption.

US inflation became more pervasive: domestic wage pressures were supporting underlying inflation, while favourable base effects in the Energy sector and rising
import prices were fuelling overall inflation. The underlying personal expenditures index (PCE index) met the target of the Federal Reserve (Fed). On the monetary
policy front, the Fed was confident about the economic outlook and executed its third rate hike in 2018 at its September meeting. However, fears of a trade war were
rekindled by the implementation of new US trade tariffs on Chinese imports and the announcement of a third tariff round. In September 2018, the United States, Mexico
and Canada agreed to replace the North American Free Trade Agreement (NAFT) with the USMCA — the United States-Mexico-Canada Agreement.

In contrast to solid GDP growth in the third quarter (growth of 3.4% at an annualised rate), the GDP data appeared to be more mixed for quarter four, with more
moderate growth. Business confidence remained high, particularly among small and medium sized enterprises and in the Service sector. While tariffs remained a
concern for the Manufacturing sector, it posted overall moderate growth. Consumer spending remained stable, as retail sales posted above average quarterly growth.
While still at a high level, household confidence eroded somewhat at the end of the fourth quarter. The labour market continued to improve, although at a less sustained
pace. Wages grew modestly and businesses were using benefits in kind with the intention of attracting and retaining skilled workers. Overall, US inflation remained
limited. Following its meeting on 19 December, the Fed carried out a largely anticipated interest rate hike (taking the target range for its benchmark funds rate to 2.25%
- 2.5%), but nonetheless sounded a cautious note in its statement. The G20 summit in December relaunched the trade negotiations between China and the United
States, and thereby suspended any trade war escalations for 90 days.

In the first quarter of 2019, US economic indicators were hard to read as the shutdown of government services following budget disputes between Republicans and
Democrats delayed the publication of economic data. Overall, the US economy seemed less vigorous. After several strong quarters, at the start of 2019 retail sales
slowed down in line with long-term averages. On a positive note, the healthy US labour market sustained disposable income growth and lead to a continued fall in
unemployment and a slight acceleration in wages. Business confidence was somewhat lower than in 2018, yet it remained consistent with moderate growth. Investment
spending, however, slowed down following less dynamic growth forecasts. In quarter one of 2019, US inflation decelerated somewhat, as overall inflation stood at 1.5%
to 1.6% (against 2.5% at the start of quarter four of 2018), while core inflation was stable at around 2.1%. The Federal Reserve’s reference price index remained below
target at 1.8%. Overall, the Federal Reserve sounded more cautious during the first quarter of 2019 as it reiterated that future decisions would depend on economic
data.

During the second quarter of 2019, US economic growth again showed signs of slowing down. The ongoing trade tensions particularly affected business confidence
indicators. Household spending and business investment grew at a slower pace and retail sales levels returned to their long-term averages. In a still buoyant labour
market, consumer confidence was stable overall, but wage growth slowed to 3.1% on a year-on-year basis, resulting in a slowdown of disposable income growth. US
business confidence indicators sent mixed signals and lower growth expectations resulted in less dynamic investment spending. Continuing from the first quarter, US
inflation slowed. The Federal Reserve’s reference price index remained below target (at 1.6% year-on-year). In the second quarter of 2019, the Federal Reserve started
to sound more accommodative with markets expecting several cuts to key interest rates.

Eurozone

In the second half of 2018, economic activity remained robust in the Eurozone, although much weaker than expected at the start of the year. Published at the beginning
of the third quarter, growth figures for the second quarter showed 0.4% GDP growth. Growth was particularly disappointing in France (up only 0.2%), which was partly
due to temporary factors.

Then indicators for quarter three signalled a continued recovery across the Eurozone, but without real acceleration. Despite the steady fall in unemployment (8.1% in
August 2018), core inflation remained very moderate (still around 1% year-on-year), while the upward wage trend was confirmed. The European Central Bank (ECB)
hinted that after the finish of its asset purchase programme at the end of 2018, it would not raise rates until the second half of 2019. On the political front, in September
the Italian government published a draft budget that conflicted with EU rules, which generated new tensions. Finally, the Brexit negotiations continued in the face of
significant differences of opinion between the British and European counterparts.

Eurozone economic figures remained disappointing, well below what was expected at the beginning of the year. GDP growth, in particular, was only 0.2% in quarter
three (compared to 0.4% in Q1 and Q2). Temporary negative factors certainly played a part (notably a sharp decline in German car production due to the introduction
of new anti-pollution standards). Economic indicators for quarter four showed only a moderate rebound, particularly as France was engulfed by the "yellow vests" crisis.
As far as inflation was concerned, although the progression of the general index temporarily exceeded 2% per annum before falling back, due to movements in the
price of oil, the underlying index remained at around 1%. The ECB ended its asset purchase programme in December 2018 and lowered its growth and inflation
forecasts. In the political arena, the last months of 2018 were marked by the tensions between Italy and European institutions over the Italian budget, social unrest in
France (to which the French government responded with measures that will widen the budget deficit in 2019), and the very difficult Brexit negotiations.

After a disappointing performance in 2018, further signs of deterioration appeared at the start of 2019 in the Eurozone. As announced in late January, GDP growth was
only 0.2% in quarter four for the entire Eurozone with Germany (GDP growth of 0%) narrowly escaping recession. Moreover, business indicators (Ifo business climate
index and Purchasing Manager’s Index) declined in quarter one, as lower orders indicated that this subdued economic climate could persist. The Manufacturing sector
continued to face significant difficulties: short-term risks related to sectoral factors in Germany and long-term risks related to protectionism, the slowdown of global
trade and the growth of the Chinese economy. In the Service sector, after poor figures in January, the rest of the quarter saw an upturn. Eurozone inflation fell, while
core inflation remained very low.

In France, the political situation appeared to normalise after significant social tensions in previous months. In the United Kingdom, Brexit-related political uncertainty
intensified: the British parliament refused three times to approve the EU exit agreement of November 2018. Finally, in the last days of March, the United Kingdom
obtained an extension of its the deadline.

In the second quarter of 2019, published economic data confirmed a subdued economic situation in the Eurozone. At the end of April, published GDP growth figures
for the first quarter (+0.4%) were somewhat reassuring. However, this outcome was driven by the Service sector and household consumption and did not include the
Manufacturing sector. Manufacturing remained in trouble due to a series of internal difficulties (particularly in the German automotive sector) and external obstacles
(the rise in international trade tensions). Economic data for the second quarter indicated that after a good start to the year, economic activity slowed down again.
From a political perspective, the second quarter of 2019 was dominated by the European elections in May. While the so-called "anti-system" parties gained ground,
they did not achieve better than expected results. In Spain, national elections allowed Prime Minister’s Sanchez's party to strengthen its parliamentary position without
achieving a majority. Finally, the Brexit saga carried on with the resignation of Prime Minister May. The resulting selection of hard-line Brexit prime ministerial candidates
was widely seen as increasing the likelihood of a no-deal Brexit at the end of October 2019.

Emerging markets

During the summer of 2018, emerging markets continued to struggle, weakened by increased geopolitical risks and the strength of the US dollar. The growth momentum
in emerging economies slowed, while with a few exceptions (Turkey, Philippines, Mexico and Argentina) inflation remained favourable, and was only slightly affected
by higher oil prices and weak local currencies. Many central banks took on a more conservative tone, except for the People’s Bank of China (PBoC). China adopted
stronger fiscal measures, less deleveraging and a softer monetary policy. As a result, investor concerns about the renminbi eased somewhat.

The figures stated in this report are historical and not necessarily indicative of future performance.
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Board of Directors’ Report

President Trump's trade policy remained a major focus for emerging markets, when on 24 September, the United States introduced trade tariffs on USD 200 billion of
Chinese imports, with a further planned increase in 2019.

The Turkish lira was under attack, due to the currency’s vulnerability to external pressures, a slow acting central bank, a lax fiscal policy and escalating tensions with
the US government. However, in September the Turkish central bank sharply increased its key benchmark rates to 24%, ahead of market expectations, and thereby
slightly reversed the depreciation of the Turkish lira.

In the third quarter of 2018, GDP figures for emerging market countries posted less robust growth than expected, particularly in Asia. Overall, despite resilient domestic
demand, low levels of external demand affected growth. Inflation continued to be unaffected, with some exceptions, particularly in Mexico and the Philippines, where
rates were beginning fall close to their targets. In October, oil prices posted a big drop and limited the expected slight rise in inflation for the following months. Monetary
policies continued to harden and several emerging markets central banks raised their key rates, particularly the Philippines, Indonesia, Mexico, Chile, Thailand and
Russia.

The start of 2019 brought a temporary reprieve in the trade war between the USA and China. Tariffs were not increased to 25% (compared with 10% in 2018) from 1
January 2019; as the USA expected new concessions from China.

The first quarter of 2019 was driven on the economic front, by the publication of growth figures for the last quarter of 2018. The results were mixed. In China, GDP was
virtually unchanged. In some countries, including India, Mexico, Brazil and the majority of Central European countries, there was a downturn in comparison to the
previous quarter. Others such as Peru, Russia and South Africa emerged stronger. In Turkey and in Argentina, there was a marked recession.

Throughout the first quarter of 2019, economic indicators sent conflicting signals for emerging markets. Overall, a common theme emerged: a weakness of manufactured
goods exports compared to resilient domestic demand. These two equalising trends prevented recessionary forces in regions such as Asia where export growth was
particularly sluggish. Furthermore, the accommodative rhetoric of the Federal Reserve and the European Central Bank supported emerging market assets and
currencies.

GDP for the first quarter of 2019 was lower than expected, with the exception of China, India, Central and Eastern European countries and Taiwan. Overall, the
contribution of foreign trade to growth was modest or even slightly negative. The trade slowdown also impacted domestic demand, primarily on the business investment
side. In the second quarter of 2019, short-term economic indicators indicated a stabilisation but business and consumer confidence indices declined again, probably
due to the intensification of the trade dispute between China and the United States. While at the start of the year, trade negotiations between the United States and
China yielded results, and the USA postponed the tariff increase for Chinese products, at the start of May, the United States and China failed to prevent the tariff
increase of US dollar 200 billion on US imports from China.

On the political front, an additional worry for investors were the political tensions between the United States and the Middle East.

Meanwhile, inflation in emerging countries increased slightly, driven by rising food prices. On the monetary policy front, despite the accommodative stance of the major
advanced economies, there was little action by emerging central banks. Even so, with an increased likelihood of an easing by the Federal Reserve, the missives of the
major emerging markets central banks took on a more accommodating tone. Fiscal policy became more expansionary during the period but remained relatively cautious.
In this environment of high uncertainty, unsurprisingly market volatility as well as investors’ risk aversion increased, particularly as many countries (Turkey, Argentina,
South Africa, Mexico, Brazil, etc.) had to cope with idiosyncratic shocks.

In the second quarter of 2019, ratings agencies downgraded Mexico and Turkey’s sovereign ratings. President Erdogan’s party lost in local elections in Istanbul amidst
continuous tensions between the United States and Turkey. In South Africa, a country whose growth prospects were already revised downwards, the restructuring
costs of the national utility company was worrying markets. In Brazil, reforms were delayed and growth was disappointing. In Argentina, inflation was around 60% with
a fall in GDP of nearly 6% in the first quarter.

Luxembourg, 30 October 2019
The Boards of Directors

The figures stated in this report are historical and not necessarily indicative of future performance.
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Equity Japan Target

Securities Portfolio as at 30/06/19

2 i 3 e i 3
3 z 2 g 3 £y
= e =z E e =z
< s 2 < g 2

& &
JPY JPY

Long positions 17,965,455,100  95.35 General Retailers 286,750,600  1.52

Transferable securities admitted to an official stock exchange 17.965.455.100  95.35 217,400 ARC LAND SAKAMOTO CO LTD 286,750,600 1.52

listing and/or dealt in on another regulated market T : Household u . 71

Shares 17,065455100  95.35 lousehold Goods & Home Construction 6,598,900 3.80
Automobiles & Parts 1,870,509,800  9.93 217,300 KOKUYO 327688400  1.74
42,200 NORITAKE 190,533,000 1.01
303,500 JT TECHNOLOGY HOLDINGS CO LTD 152,660,500  0.81 108,700 TENMA CORP 198377500 105
299,500 IMASEN ELECTRIC INDUSTRIAL CO 276,139,000 147
222200 KEIHIN 342 854.600 1.82 Industrial Engineering 1,548,845,900 8.22
241,900 NIPPON SEIKI 447,515,000 2.38 303,300 AIDA ENGINEERING LTD 252,345,600 1.34
249,700 NISSIN KOGYO 369,805,700 1.96 414,700 ASAHI DIAMOND INDUSTRIAL 272,457,900 145
68,500 RIKEN 281,535,000 1.49 329,200 KYOKUTO KAIHATSU 441,457,200 2.34
Banks 915,846.200  4.86 276,100 SINTOKOGIO 260,086,200  1.38
309,500 WAKITA& CO 322,499,000 1.71
756,800 CHIBA BANK 398,076,800 2.1
465.100 SHIZUOKA BANK 369.289.400 1.96 Industrial Metals & Mining 289,536,500 1.54
128,000 YAMANASHI CHUO BANK LTD 148,480,000  0.79 335,500 NETUREN CO 289,536,500 154
Chemicals 2,583,605,600  13.71 Industrial Transportation 894,484,000  4.75
200,400 ARAKAWA CHEMICAL 281,562,000 1.49 56,900 KAMIGUMI CO LTD 145,095,000 0.77
289,500 NAGASE 467,542,500 248 43,200 MARUZEN SHOWA UNYU 147,744,000 0.78
457,400 RIKEN TECHNOS CORP 237,848,000  1.26 59,000 MITSUBISHI LOGISTICS CORP 174,876,000  0.93
166,500 SAKAI CHEMICAL 423,409,500 225 297,400 SEINO HOLDINGS 426769,000 227
117,500 THASEGAWA 225,952,500 1.20 Lei Good 96,186,900 051
127,300 TOAGOSEI 144,103,600  0.76 elsure &oods 165 :
254,900 TOYO INK MFG 593,152,300 3.16 65,300 HITACHI MAXELL 96,186,900 0.51
97,600 TOYO TANSO 210,035,200 1.11 Media 332,993,400 177
Construction & Materials 2,606,556,500  13.83 221,700 FUJI MEDIA HOLDINGS INC 332993400 177
277,700 BUNKA SHUTTER 226,880,900 1.20 Nonlife Insurance 548,910,000 2.91
228,100 C | TAKIRON CORP 153,511,300 0.81
255,800 CHUDENKO CORP 572,992,000  3.05 160,500 MS AD ASSURANCE 548,910,000  2.91
250,500 NICHIREKI CO.LTD 249,999,000  1.33 Personal Goods 827,603,700  4.39
78,500 OKUMURA CORP 258,657,500 1.37
244,600 OYO CORP 265.880.200 1.4 499,600 CITIZEN WATCH SHS 276,278,800 147
89600 SANKI ENGINEERING 111,820 800 0.59 401,800 JAPAN WOOL TEXTILE 337,913,800 1.79
288,500 TOKYO ENERGY & SYS 262,535,000 1.39 Support Services 582,058,400 3.09
156,200 YOKOGAWA BRIDGE 271,007,000 144
687,200 TOPPAN FORMS 582,058,400 3.09
Electronic & Electrical Equipment 2,643,074,800  14.04 )
Technology Hardware & Equipment 937,117,100  4.97
68,200 ENPLAS CORP 218240000 116 28,800 DENKI KOGYO 91,728,000 049
345,000 FUTABA CORP 484,725,000 2.58 ’ o ’
62500 IBIDEN CO LTD 117.875.000 063 195,900 FUJITSU FRONTTEC 197,271,300 1.05
621300 KOA 861908’500 0l46 186,200 RYODEN CORP SHS 297,920,000 1.58
469’ 100 NICHICON A 1’ 400’700 2' ® 198,300 RYOYO ELECTRO 350,197,800  1.85
158,900 NIPPON ELECTRIC GLASS 433638100  2.31 | Total securities portfolio 17,965,455,100  95.35
80,000 NIPPON SIGNAL 100,080,000 0.53
476,000 OSAKI ELECTRIC 333,200,000 1.77
186,900 TOYO CORP 177,741,900 0.94
201,200 USHIO INC 279,265,600 148
Food Producers 284,776,800 1.51
140,700 MARUDAI FOOD 284,776,800 1.51

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

Securities Portfolio as at 30/06/19

Auend

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

Shares

Automobiles & Parts

37,000 AISIN SEIKILTD

38,000 BRIDGESTONE CORP

87,400 HONDAMOTOR CO LTD

118,400 PIOLAX

49,000 SUBARU CORP

80,000 SUMITOMO ELECTRIC INDUSTRIES

Banks

477,800 MITSUBISHI UFJ FINANCIAL GROUP
1,471,000 MIZUHO FINANCIAL GROUP INC

Beverages

105,700 COCA-COLABOTTLERS JAPAN HOLDINGS INC
16,000 KAGOME

Chemicals

59,000 EARTH CHEMICAL
25,500 JSR CORP

30,200 NITTO DENKO

262,500 TOAGOSEI

185,000 TORAY INDUSTRIES INC

Construction & Materials

57,400 COMSYS HOLDINGS
139,000 SANWA HOLDINGS CORP
44,000 TOTOLTD

Electronic & Electrical Equipment

10,815 HIROSE ELECTRIC
62,000 NGK INSULATORS LTD
92,200 USHIO INC

Financial Services
119,000 ORIX CORP
Fixed Line Telecommunications

108,400 KDDI CORP
72,000 NIPPON TELEGRAPH & TELEPHONE

Food & Drug Retailers

5,500 COSMOS PHARMACEUTICAL
34,400 DAIKOKUTENBUSSAN CO LTD
30,000 SUNDRUG

Food Producers

75,000 AJINOMOTO CO INC
19,500 KAMEDA SEIKA

anjep 1axen

JPY
11,443,119,000

11,443,119,000
11,443,119,000
1,006,076,400

137,270,000
161,196,000
243,409,000
222,710,400
128,331,000
113,160,000

474,256,700

244,633,600
229,623,100

328,535,300

288,455,300
40,080,000

937,030,900

284,380,000

43,375,500
160,573,400
297,150,000
151,552,000

504,998,800

156,816,800
160,962,000
187,220,000

355,371,900

129,996,300
97,402,000
127,973,600

191,352,000
191,352,000
658,619,400

297,395,400
361,224,000

306,067,000

100,595,000
117,992,000
87,480,000

234,090,000

140,100,000
93,990,000

BN 40 %

98.09

98.09
98.09
8.62

1.18
1.38
2.08
1.91
1.10
0.97

4.07

2.10
1.97

2.82

248
0.34

8.03

244
0.37
1.38
2.54
1.30

4.33

1.34
1.38
1.61

3.05

1.12
0.83
1.10

1.64
1.64
5.65

2.55
3.10

2.62

0.86
1.01
0.75

2.01

1.20
0.81

Auend

Gas, Water & Multiutilities
73,200 TOKYO GAS CO LTD
General Industrials
124,000 ASICS CORPORATION
General Retailers

90,000 ISETAN MITSUKHOSHI HOLDINGS LTD
10,000 NITORI
4,800 RYOHIN KEIKAKU

Household Goods & Home Construction

115,000 SANRIO
109,000 SEKISUI CHEMICAL CO LTD

Industrial Engineering

4,000 DISCO CORPORATION
58,000 EBARA CORP
10,700 FANUC LTD
90,000 HINO MOTORS LTD
104,000 KURITA WATER INDUSTRIES LTD
92,000 THE JAPAN STEEL WORKS

Industrial Metals & Mining
124,000 HITACHI METALS LTD
Industrial Transportation

20,000 MITSUI O.S.K.LINES LTD
20,000 NIPPON EXPRESS

Leisure Goods

140,000 CASIO

77,000 NIKON CORP
7,200 SHIMANO

195,000 YONEX CO LTD

Media

43,000 DENTSU INC
67,300 KADOKAWA CORPORATION

Nonlife Insurance
28,000 TOKIO MARINE HLDGS INC
Pharmaceuticals & Biotechnology

60,000 ASTELLAS PHARMA INC
68,000 MIRACA HOLDINGS INC
120,000 SANTEN PHARMACEUTICAL
90,000 TAKEDA PHARMACEUTICAL CO LTD

Real Estate Investment & Services
51,000 MITSUI FUDOSAN CO LTD REIT
Software & Computer Services

105,000 NOMURA RESEARCH
105,000 NTT DATA

anjep 1axen

JPY

185,745,000
185,745,000
144,708,000
144,708,000
314,868,000

78,660,000
142,800,000
93,408,000

451,557,000

275,195,000
176,362,000

978,901,000

70,720,000
169,592,000
213,251,000

81,630,000
278,200,000
165,508,000

150,908,000
150,908,000
166,180,000

51,580,000
114,600,000

540,789,000

187,320,000
117,348,000
115,416,000
120,705,000

259,803,400

161,680,000
98,123,400

151,172,000
151,172,000
816,970,000

92,100,000
166,600,000
214,200,000
344,070,000

133,237,500
133,237,500
425,212,500

181,335,000
150,675,000

BN 40 %

1.59
1.59
1.24
1.24
2.70

0.67
1.23
0.80

3.87

2.36
1.51

8.39

0.61
1.45
1.83
0.70
2.38
1.42

1.29
1.29
1.42

0.44
0.98

4.64

1.61
1.01
0.99
1.03

2.23

1.39
0.84

1.30
1.30
7.00

0.79
1.43
1.84
2.94

1.14
1.14
3.64

1.55
1.29

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

Securities Portfolio as at 30/06/19

Auend

21,500 OTSUKA
Support Services

114,000 DAISEKI
89,000 MITSUI & CO LTD

Technology Hardware & Equipment

44,100 FUJITSU LTD
320,000 RICOH COMPANY LTD
8,700 TOKYO ELECTRON LTD

Travel, Leisure & Catering

27,300 EAST JAPAN RAILWAY CO
20,000 KOURAKUEN HOLDINGS CORP
70,000 SEIBU HOLDINGS INC.

Total securities portfolio

anjep 1oxen

JPY
93,202,500

463,222,000

307,116,000
156,106,000

807,143,200

331,279,200
344,320,000
131,544,000

456,304,000

275,184,000
556,400,000
125,720,000

11,443,119,000

BN 40 %

0.80
3.97

263
1.34

6.92

2.84
295
1.13
3.91

2.36
047
1.08

98.09

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

Securities Portfolio as at 30/06/19

o = 2 o = 2
g z 9 5 E °
E e =z E ey =z
< 5 % < g %
g g
uUsD usD
Long positions 60,365,531  96.25 4,710 UNIVERSAL HEALTH SERV CL B 613996  0.98
8,114 VARIAN MEDICAL SYSTEMS INC 1,104,559  1.76
Transferable securities admitted to an official stock exchange 8.350 ZIMMER BIOMET HOLDINGS INC 983.046 157
o . 60,365,531  96.25 : , -
listing and/or dealt in on another regulated market
Shares 60,365,531  96.25 Household Goods & Home Construction 1,909,187 3.04
Automobiles & Parts 662,806  1.06 12,580 DR HORTON INC 542,764 0.87
6200 APTIV REGISTERED SHS 662806 1.06 7,440 MOHAWK INDUSTRIES 1,096,060  1.74
' ’ : 5,030 SPECTRUM BRANDS HOLDINGS INC 270,363 043
Banks 3634965 580 Industrial Engineering 659,638  1.05
36,670 FIFTH THIRD BANCORP 1,023,093 163 3,851 CUMMINS INC 650638 105
22,639 PACWEST BANCORP 879,072 140
67,391 REGIONS FINANCIAL CORP 1,006,822 161 Industrial Transportation 2,312,106  3.69
15,789 ZIONS BANCORP RG REGISTERED SHS 725978  1.16 9,944 AERCAP HOLDINGS NV 517287 082
Beverages 1323212 211 14,737 KANSAS CITY SOUTHERN 1,794,819  2.87
23,633 MOLSON COORS BREWING CO-B 1323212 2.1 Media 803997 1.28
Chemicals 1,332,255  2.12 28,260 DISCOVERY SERIES C 803,997 1.28
11,419 PPG INDUSTRIES INC 1,332,255 212 Nonlife Insurance 6,454,287 10.29
Construction & Materials 1,809,878  2.89 13,653 ALLSTATE CORP 1,387,554 2.21
2,540 ACUITY BRANDS INC 350,342 0.56 1,303 ARCH CAP GRP 1931515 244
7’610 EAGLE MATERIALS . 705’523 1'12 26,056 BROWN & BROWN 1676154 890
' ' : 30,347 LOEWS CORP 1,658,464  2.64
12,960 OWENS CORNING 754013 1.21
» Oil & Gas Producers 2,602,770 4.15
Electricity 1,672,616  2.67
19,007 AMERICAN ELECTRIC POWER INC 1,672,616 2.67 12,090 CIMAREX ENERGY 7728 114
' ohe : 13,720 DEVON ENERGY CORPORATION 391569  0.62
Financial Services 3324909 530 9,363 HESS CORP 595,019  0.95
s 2m | ey CORPORATION oy 0%
30,790 FIDELITY NATIONAL FINANCIAL CLASSE A 1,237,758 1.97 31 ’400 WPX ENERGY INC 361' i 0' .
7,220 NORTHERN TRUST CORP 649800 104 ; Y S
Food Producers 390,808 0.62 Oil Equipment, Services & Distribution 329,416 0.53
6,170 LAMB WESTON HOLDINGS INC 300808 062 13,380 BAKER HUGHES A GE CO LLC 329416 053
Forestry & Paper 596,835  0.95 Pharmaceuticals & Biotechnology 1,484,947  2.37
13771 INTERNATIONAL PAPER 596835 095 5,280 CHARLES RIVER LABORATORIES 748,387 120
4,949 STERIS PLC 736,560 1.7
Gas, Water & Multiutilities 4,381,897 6.99
Real Estate Investment Trusts 4,197,085 6.69
23,885 AMEREN CORPORATION 79047 280 24,161 AMERICAN CAMPUS COMMUNITI REIT 1115272 178
15,821 AMERICAN WATER WORKS 183523 293 9 1630 ANNALY CAPITAL MANAGEMENT 1891’362 1'42
18,450 FIRSTENERGY CORP 790214 126 7 ’ :
45,542 INVITATION HOMES INC REIT 1,216,882  1.94
General Industrials 5,677,766  9.05 8,266 MID-AMERICA APARTMENT COMMUNITIES INC 973569  1.55
9,040 CARLISLE COS 1269306 2.02 REIT
24,373 NATIONAL OILWELL VARCO 541,812 0.86 Software & Computer Services 3,494,013 5.57
9,116 PACKAGING CORP. OF AMERICA 869,211 1.39 27619 AMDOCS 1714864 273
21,467 REPUBLIC SERVICES INC 1850257 2.97 3,610 CHECK POINT SOFTWARE TECHNOLOGIES M7352 067
26,593 SEALEDAIR 1138180 1.81 5410 LEIDOS HOLDINGS 431,826 0.69
General Retailers 689,713 1.10 6,430 STANLEY BLACK AND DECKER INC. 929971 148
14,505 KOHL S CORP 689,713  1.10 Support Services 3,269,566  5.21
Health Care Equipment & Services 3,958,051 6.31 5,410 EURONET WORLDWIDE 910,178 1.45
4734 HUMANA 1256450 2.00 13,957 FIDELITY NATIONAL INFORM SVCES 1,711,408 273

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

Securities Portfolio as at 30/06/19

Auend

3,383 WILLIS TOWERS - SHS
Technology Hardware & Equipment

5,040 ANALOG DEVICES INC
32,770 NCR CORP
Travel, Leisure & Catering

2,790 VAIL RESORTS INC.
48,568 WENDY'S CO
5,020 YUM CHINAHOLDINGS INC

Total securities portfolio

anjep 1oxen

usD
647,980
1,587,356

568,865
1,018,491
1,805,452

622,616

950,962
231,874

60,365,531

BN 40 %

1.03
2.53

0.91
1.62

2.88

0.99
1.52
0.37

96.25

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

Securities Portfolio as at 30/06/19

o = 2

g ER)

E s =

Z 5 B

&
usD

Long positions 100,656,442  95.88
Transferable securities admitted to an official stock exchange

listing and/or dealt in on another regulated market 100,656,442 95.88

Shares 100,656,442  95.88

Australia 3,557,361 3.39

23,578 CSLLTD 3,557,361  3.39

Cayman Islands 10,140,970  9.66

30,636 ALIBABA GROUP HOLDING-SP ADR 5191270  4.95

109,670 TENCENT HOLDINGS LTD 4,949,700 471

Denmark 3,130,642 2.98

18,309 COLOPLAST B 2,072,217 197

20,736 NOVO NORDISK B ADR 1,058,365  1.01

France 2,002,107 1.91

15,321 ESSILOR LUXOTTICA SA 2,002,107 191

Germany 12,427,342  11.84

15,505 ADIDAS NOM 4,793,901 457

36,794 SAP SE 5,059,965  4.82

60,895 SIEMENS HEALTHINEERS AG 2573476 245

Ireland 4,037,225  3.85

21,850 ACCENTURE SHS CLASS A 4,037,225  3.85

Spain 1,688,056  1.61

56,042 INDITEX 1,688,056  1.61

Switzerland 6,791,806  6.47

42,591 NESTLE SA 4414532 421

932 SGS SA-NOM 2377214 2.26

United Kingdom 1,742,949 1.66

22,039 RECKITT BENCKISER GROUP PLC 1,742,949 166

United States of America 55,137,984  52.51

21,110 ADOBE INC 6,220,062  5.92

9,524 ALIGN TECHNOLOGY 2,606,719 248

5,048 ALPHABET INC SHS C 5456,434 520

22,228 AUTOMATIC DATA PROCESSING INC 3,674,955  3.50

20,358 FACEBOOK A 3,929,094 374

22,228 MASTERCARD INC SHS - A 5879,973 560

53,239 MICROSOFT CORP 7,131,895  6.79

36,982 NIKE INC - B 3,104,639  2.96

35,306 ORACLE CORP 2,011,383  1.92

7,845 OREILLY AUTOMOTIVE INC 2,897,315 276

38,856 STARBUCKS 3,257,298  3.10

32,133 VISAINC-A 5,576,682 531

29,884 ZOETIS INC 3,391,535  3.23

Total securities portfolio 100,656,442  95.88

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

Securities Portfolio as at 30/06/19

o =z K el = E
g H E 5 H E
E s z E s z
< 5 % < g %
& &
EUR EUR
Long positions 2494391838 10005 Switzerland 53,550,579  2.15
Transferable securities admitted to an official stock exchange 188,008 CIE FINANCIERE RICHEMONT SA 14,026,733 0.56
. . 2,477,016,741  99.35
listing and/or dealt in on another regulated market 133,228 LONZA GROUP AG N 30523846 159
Shares 2477016741 99.35 o
United Kingdom 216,200,163 8.67
Belgium 86,221,313 3.46
3,304,306 PRUDENTIAL PLC 63,368,229  2.54
1,495,859 KBC GROUPE 86,221,313 346 332,597 RECKITT BENCKISER GROUP PLC 23007427 093
Denmark 38,276,500 1.54 3,103,416 ROYAL DUTCH SHELL PLC-A 89,099,073 3.57
T 38276500 154 855,237 TECHNIPFMC PLC 19,315,679  0.77
' - ' 943,352 TECHNIPFMC PLC EUR 21,319,755 0.86
Finland 39,565,823  1.59 i
Share/Units of UCITS/UCIS 17,375,097 0.70
9,062,259 NOKIA OYJ 39,565,823  1.59
Share/Units in investment funds 17,375,097 0.70
France 679,522,148  27.25 France 17,375,097 0.70
1:22;;2 gﬁg ngzE ggg;iggg §$? 74 AMUNDI CASH CORPORATE 17375062 0.70
' e ' 0.035 AMUNDI CASH INST SRI EC 35  0.00
1,934,975 COMPAGNIE DE SAINT-GOBAIN SA 66,321,268 2.66 . i
723.423 DANONE 53895014 2.6 Total securities portfolio 2,494,391,838 100.05
258,794 L'OREAL SA 64,827,897 2.60
269,393 LVMH MOET HENNESSY LOUIS VUITTON SE 100,833,799 4.04
808,500 MICHELIN (CGDE)-SA 90,188,175  3.62
858,730 SCHNEIDER ELECTRIC SA 68,492,305 2.75
839,209 VINCI SA 75,579,163 3.03
Germany 455,879,396  18.28
596,276 BAYER AG 36,337,059  1.46
1,537,043 DEUTSCHE POST AG-NOM 44420543 178
6,072,962 DEUTSCHE TELEKOM AG-NOM 92,381,898 37
1,835,214 FRESENIUS SE & CO KGAA 87,503,004  3.51
2,024,084 OSRAM LICHT 58,617,473 235
1,306,113 SIEMENS AG-NOM 136,619,419 547
Ireland 298,209,396  11.95
12,330,813 AIB GROUP PLC 44,333,654 1.77
3,706,976 CRH PLC 106,353,142  4.26
807,677 KERRY GROUP A 84,806,085  3.40
1,600,609 RYANAIR HLDS PLC LSE 16,190,160 0.65
4,629,488 RYANAIR HOLDINGS PLC 46,526,355 1.87
Italy 175,402,244 7.04
8,060,145 ENI SPA 117,726,478 473
6,365,276 NEXI SPA 57,675,766 2.31
Netherlands 288,122,384  11.56
717,486 AKZO NOBEL NV 59,293,043 2.38
7,422,515 ING GROUP NV 75,679,963 3.04
32,711,264 KONINKLIJKE KPN NV 88,320412  3.54
1,697,760 KONINKLIJKE PHILIPS N.V. 64,828,966 2.60
Spain 146,066,795 5.86
9,224,257 BANCO BILBAO VIZCAYAARGENTA 45,355,672 1.82
6,450,547 IBERDROLA SA 56,545,495 2.27
1,669,778 INDITEX 44,165,628  1.77

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

Securities Portfolio as at 30/06/19

Auend

Long positions

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

Shares

Belgium

582,294 KBC GROUPE
Finland
6,518,022 NOKIA OYJ
France

552,269 ACCOR SA
1,425,278 AXA
784,229 BNP PARIBAS
641,525 COMPAGNIE DE SAINT-GOBAIN SA
493,736 DANONE
3,315,377 ENGIE SA
74,063 KERING
1,458,542 ORANGE
539,806 SANOFI
168,079 SCHNEIDER ELECTRIC SA
823,624 TOTAL
60,682 UNIBAIL RODAMCO SE REITS
397,406 VINCI SA

Germany

232,999 ALLIANZ SE-NOM

263,305 BAYERISCHE MOTORENWERKE

309,476 DAIMLER

238,185 DEUTSCHE BOERSE AG

691,361 DEUTSCHE LUFTHANSA NOM
1,260,393 DEUTSCHE POST AG-NOM
1,400,259 DEUTSCHE TELEKOM AG-NOM
1,056,286 EVONIK INDUSTRIES AG

684,473 FRESENIUS SE & CO KGAA

429,523 HEIDELBERGCEMENT AG
1,384,551 INFINEON TECHNOLOGIES AG-NOM

506,108 SIEMENS AG-NOM

615,084 VONOVIA SE NAMEN AKT REIT

Italy

5,235,049 ENEL SPA
1,207,226 ENI SPA

Netherlands

597,784 ABN AMRO GROUP N.V.
2,588,035 ING GROUP NV
11,180,117 KONINKLIJKE KPN NV

Norway
1,253,506 TELENOR

Spain
2,432,857 REPSOL

anjep 1axen

EUR
1,301,941,786

1,301,941,786
1,300,755,038
33,563,426
33,563,426
28,457,684
28,457,684
387,018,947

20,848,155
32,923,922
32,753,324
21,988,269
36,783,332
44,227,129
38,520,166
20,222,685
40,976,673
13,405,981
40,584,073

7,994,854
35,790,384

370,004,752

49,395,788
17,138,522
15,141,113
29,630,214
10,418,810
36,425,358
21,300,740
27,051,484
32,635,673
30,564,857
21,529,768
52,938,897
25,833,528

49,775,944

32,143,201
17,632,743

67,821,227

11,247,306
26,387,605
30,186,316

23,380,188
23,380,188
33,536,934
33,536,934

BN 40 %

92.73

92.73
92.65
2.39
2.39
2.03
2.03
27.57

1.48
2.34
2.33
1.57
262
3.16
2.74
144
2.93
0.95
2.89
0.57
2.55

26.35

3.52
1.22
1.08
21
0.74
2.59
1.52
1.93
2.32
218
1.53
3.77
1.84

3.55

229
1.26

4.83

0.80
1.88
215

1.67
1.67
2.39
2.39

Auend
anjeA 19xe W

EUR

Switzerland 106,639,203

210,537 CIE FINANCIERE RICHEMONT SA 15,707,556
543,807 NESTLE SA 49,495,326
167,518 ROCHE HOLDING LTD 41,436,321

United Kingdom 200,556,733

728,941 BHP GROUP PLC 16,415,021
5,544,125 BP PLC 33,990,914
1,708,342 GLAXOSMITHKLINE PLC 30,100,268
1,367,828 PRUDENTIAL PLC 26,231,480
420,504 RIO TINTO PLC 22,935,514
1,611,778 ROYAL DUTCH SHELL A SHARES 46,337,717
1,957,540 SSE PLC 24,545,819
Warrants, Rights 1,186,748

Spain 1,186,748

2,432,857 REPSOL SA RIGHTS 04/07/2019 1,186,748
Short positions -796,500
Derivative instruments 796,500
Options +796,500

France -550,500

-15,000 CREDIT AGRICOLE SA-10.00 - 19.07.19 PUT -150,000

-1,500 MICHELIN (CGDE)-SA - 108.00 - 19.07.19 PUT -250,500

-3,000 TOTAL - 50.00 - 19.07.19 CALL -150,000
Germany -92,000

-1,000 SAP SE - 112.00 - 19.07.19 PUT -92,000
Netherlands -56,000

-4,000 ROYAL DUTCH SHELL PLC-A - 29.50 - 19.07.19 CALL -56,000

Spain -98,000

-7,000 REPSOL - 14.00 - 19.07.19 CALL -98,000

Total securities portfolio 1,301,145,286

BN 40 %

7.59

1.12
3.52
2.95

14.28

1.17
242
214
1.87
1.63
3.30
1.75

0.08
0.08

0.08
-0.06

-0.06
-0.06
-0.04

-0.01
-0.02
-0.01

-0.01
-0.01
0.00
0.00
-0.01

-0.01
92.67

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

Securities Portfolio as at 30/06/19

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

EUR EUR
Long positions 1,537,520,825  96.75 Switzerland 86,606956 545
Transferable securities admitted to an official stock exchange 31,955 GEORG FISCHER AG NAMEN 26,851,006 1.69
rar ! 1,537,529,825 96.75
listing and/or dealt in on another regulated market 201,725 NESTLE SA 18,360,272 116
Shares 1,536,100,739  96.66 515,288 NOVARTIS AG-NOM 41395678 2.60
Austria 22576549 1.42 United Kingdom 290,846,433 18.30
1,283,947 FACC 15,967,306 1.00 5,643,660 HSBC HOLDINGS PLC 41431831 261
806,497 UNIQA INSURANCE GROUPE AG 6,609,243 042 14912305 KINGFISHER 5814197 295
France 368435800 23.18 4,494,115 NATIONAL GRID PLC 41,977,887 2.64
000510 ALSTOM 0820808 2 2,323,768 PRUDENTIAL PLC 44563991 2.81
'971’543 o PARIBAS 40554 846 22; 1,517,242 ROYAL DUTCH SHELL A SHARES 43619860 274
195,653 CAP GEMINI SE oies 27 1,962,564 TECHNIPFMC PLC EUR 44353946 279
: 2O : 27,043,774 VODAFONE GROUP 39,084,721 246
1,232,115 COMPAGNIE DE SAINT-GOBAIN SA 42,230,742 2.66
959,326 FAURECIA 39,150,004 246 Warrants, Rights 1420086 0.09
571,682 SANOFI 43396381 273 Spain 1,429,086  0.09
515,190 SCHNEIDER ELECTRIC SA 41091854 259 1) 459 656 REPSOL SARIGHTS 04/07/2019 1429086 0.09
1,459,553 SOCIETE GENERALE A 32,431,268 204 - i
922,688 TOTAL 45465451  2.86 Total securities portfolio 1,537,529,825  96.75
Germany 268,531,446  16.90
206,512 ALLIANZ SE-NOM 43780544 276
555,962 BAYER AG 33,880,324 213
387,763 BAYERISCHE MOTORENWERKE 25239494 159
312,357 CONTINENTALAG 40,050,415 252
2,792,672 DEUTSCHE TELEKOM AG-NOM 42482126 2.67
196,786 MUENCHENER RUECKVERSICHERUNGS AG-NOM 43430670 273
4,610,399 TUI 30,667,873 250
ltaly 130,101,987 8.19
3,041,573 ENI SPA 44425215 2.80
20,460,820 INTESA SANPAOLO SPA 38,507,263 242
2,598,871 PRYSMIAN SPA 47169509  2.97
Jersey 34,804,446 219
3,145,124 WPP PLC 34804446 219
Netherlands 206,745,984 14.27
2,179,476 ABN AMRO GROUP N.V. 41006841 258
1,170,294 KONINKLIJKE AHOLD DELHAIZE 23,146,075 146
378,770 KONINKLIJKE DSM NV 41172299 259
1,107,730 KONINKLIJKE PHILIPS N.V. 42298669  2.66
811,919 RANDSTAD HOLDING NV 39215688 247
1,534,862 SIGNIFY NV 30906412 251
Norway 43787143 276
2,678,962 DNB NOR ASA 43787143 276
Spain 40,385,308  2.54
2,929,656 REPSOL 40385308 2.54
Sweden 23,278,687  1.46
1,763,805 SWEDBANK A SHS A 23278687 146

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

Securities Portfolio as at 30/06/19

o = N o = N
5 H o g H °
E e =z E e =z
< 5 2 < g 2
g g
EUR EUR
Long positions 847,684,240  96.51 Netherlands 30772511 3.50
Transferable securities admitted to an official stock exchange 613,506 ASR NEDERLAND N.V 21,938,974 249
o ; 847,684,240  96.51
listing and/or dealt in on another regulated market 163,446 RHI MAGNESITA NV 8833537  1.01
847,684,240  96.51
Shares Spain 77051428 8.77
Austria 14,136,775  1.61
1,051,540 CELLNEX TELECOM SA. 34217112 3.89
189,501 SCHOELLER-BLECKMANN OILFIELD E 14,136,775  1.61 1,568,896 INDRA SISTEMAS SA 13.047485 159
Denmark 60,243,014  6.86 2,367,773 MERLIN PROPERTIES REIT 28,886,831  3.29
302,345 CHR. HANSEN HOLDING A/S 24,969,748  2.84 Sweden 48,986,748 558
185,163 DFDSA/S 6,906,725  0.79 492,214 BOLIDEN AB 11,061538  1.26
492,505 FLSMIDTH & CO B 19,591,585  2.23 505.362 BOLIDEN AB 203106 002
247,705 NETCOMPANY GROUP AS 8774956  1.00 952238 SAAB B 27935125 311
Finland 40,174,626  4.57 840,390 TRELLEBORG AB 10,486,979 1.19
391,157 DNAPLC 8,214,297 094 Switzerland 61,694,709  7.02
729,212 KONECRANES OYJ 24479647 278 155,680 HELVETIAHOLDING LTD 17175485 1.96
341,272 VALMET CORPORATION 740682 085 763,54 LOGITECH INTERNATIONAL NOM 2682599 3.0
France 70,504,741  8.03 269,673 SUNRISE COMMUNICATIONS GROUP LTD 17693230  2.01
265,922 ALTEN 28,028,179  3.19 United Kingdom 160,027,873  18.23
347,838 ELIS SA 5548016 0.63 2,879,966 BBAAVIATION PLC 9082772 1.03
485,923 NEXITY REIT 18,465,074 2.10 5,124,800 CAIRN ENERGY 9,913,979 113
192,781 RUBIS SCA 9,546,515 1.09 4,689,319 COUNTRYSIDE PROPERTIES PLC 15,638,051  1.78
111,184 TRIGANO 8916,957  1.02 6,038,835 ESSENTRAPLC 28,952,394  3.30
Germany 76,409,736  8.70 2,811,349 JOHN WOOD GROUP 14,201,271 1.62
11,183,921 QUILTER PLC 17545807  2.00
651,097 AAREAL BANK 15085917 1.72 7,175,639 RENTOKIL INITIAL 31876581  3.64
535,461 JUNGHEINRICH VORZ. 14510993  1.65 831,972 ST JAMES'S PLACE 10209044 116
238,456 LEG IMMOBILIEN REIT 23,654,836  2.69 1,026,884 WH SMITH 20607974 257
332,037 NORMA GROUP N 12,099.428  1.38
102,727 RHEINMETALLAG 11,058,562 1.26 | Other transferable securities - 0.00
Ireland 71,574,783  8.15 Shares - 0.00
968,198 DALATA HOTEL 4555372 0.52 France - 000
9,847,276 GLENVEAGH PROPERTIES PLC 7,208,206  0.82 9,173 HARLANT PARFUMEUR PFD - 000
2,422,298 GREENCORE GROUP 5928512  0.67
547,792 KINGSPAN GROUP PLC 26,162,546 2.98 | Share/Units of UCITS/UCIS - 000
104,379 UDG HEALTHCARE PL 27,720,147 34
3,104,379 UDG c ¢ 720, 816 Share/Units in investment funds - 000
Isle of Man 8,645,149  0.98 France - 000
1,186,818 GVC HOLDINGS PLC 8645149  0.98 0.004 AMUNDI TRESO COURT TERM PART PC - 000
ltaly 109,363,717 12.45 | Total securities portfolio 847,684,240  96.51
1,680,995 AMPLIFON 34,561,257  3.93
869,650 BREMBO SPA CURNEO 8,809,555  1.00
442,979 BRUNELLO CUCINELLI 13,138,757 1.50
2,382,526 FINECOBANK 23372580  2.66
5,760,997 HERA SPA 19,379,994 221
1,114,841 NEXI SPA 10,101,574 1.5
Luxembourg 18,098,430  2.06
517,098 BEFESA SA 18,098430  2.06

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

Securities Portfolio as at 30/06/19

o =z K el = E
g H E 5 H 5
E s z E s z
< 5 % < g %
& &
EUR EUR
Long positions 879,984,514 100.19 79,067 LONZA GROUP AG N 23,456,270 2.67
227,627 ROCHE HOLDING LTD 56,304,549 6.41
Transferable securities admitted to an official stock exchange 876.629027 99.81 . )
listing and/or dealt in on another regulated market e ’ United Kingdom 222,587,113 25.34
Shares 876,620,027  99.81 88,425 CRODA INTERNATIONAL PLC 5,059,633  0.58
Belgium 28,809,164  3.28 2,747,123 INFORMA PLC 25635312 2.92
499.812 KBC GROUPE 28.809.164 228 3,476,813 MEGGITT PLC 20,360,416 2.32
’ R ’ 1,544,910 PRUDENTIAL PLC 29,627,465 3.37
Denmark 64,805,920 7.38 321,839 RECKITT BENCKISER GROUP PLC 22,350,330 2.54
735,039 NOVO NORDISK 32,942,401 375 1,679,231 EOYALSDngH SHELL B SHARES 48,436,468 5.52
418989 ORSTED SH 31863519 363 | 000109 SMITHS GROUP 32620648 - 3.72
637,292 ST JAMES'S PLACE 7,820,145 0.89
France 167,560,812 17.94 2,293,871 STANDARD CHARTERED 18,308,926 2.08
440,038 BNP PARIBAS 18378187 2,00 258,523 TECHNIPFMC PLC 5838788 066
185410 CAP GEMINI SE 20274583 231 288,893 TECHNIPFMC PLC EUR 6528982  0.74
208,164 CIMENTS VICAT SA 9,096,767 1.04 | Share/Units of UCITS/UCIS 3355487 0.38
335,624 COMPAGNIE DE SAINT-GOBAIN SA 11,503,513 1.31
514,310 DANONE 38316095 436 Share/Units in investment funds 3355487 0.38
210,351 LEGRAND 13,525,569 1.54 France 3,355,487  0.38
2049 SOHNEIOER ELECTRIC S ostorn 1 14 AMUNDICASH CORPORATE aasant 030
’ e ’ 0.093 AMUNDI CASH INST SRI EC 93 0.00
Germany 114,863,817  13.08 0.001 AMUNDI 3 M FCP 1,053 0.00
99,299 BAYERAG 6051281 069 | Total securities portfolio 879,984,514 100.19
85,356 CONTINENTALAG 10,944,346 1.25
1,833,018 DEUTSCHE TELEKOM AG-NOM 27,883,870 317
574,539 FRESENIUS SE & CO KGAA 27,394,020 3.12
517,362 OSRAM LICHT 14,982,804 1.71
263,934 SIEMENS AG-NOM 27,607,496 3.14
Ireland 109,630,529  12.48
585,358 AIB GROUP PLC 2,078,021 0.24
3,980,359 AIB GROUP PLC 14,313,371 1.63
1,068,247 CRH PLC 30,648,006 349
373,776 DCC PLC 29,323,955 3.34
259,001 FLUTTER ENTMT RG 17,130,326 1.95
818,947 RYANAIR HLDS PLC LSE 8,283,649 0.94
781,413 RYANAIR HOLDINGS PLC 7,853,201 0.89
Italy 4,084,418 0.47
2,170,254 INTESA SANPAOLO SPA 4,084,418 047
Netherlands 29,960,038 3.41
61,036 ASML HOLDING N.V. 11,214,755 1.28
490,907 KONINKLIJKE PHILIPS N.V. 18,745,283 2.13
Spain 25,743,933 2.93
2,559,085 BANCO BILBAO VIZCAYAARGENTA 12,583,021 143
497,577 INDITEX 13,160,912 1.50
Sweden 14,440,041 1.64
529,953 LUNDIN PETROLEUM 14,440,041 1.64
Switzerland 104,143,242 11.86
326,811 CIE FINANCIERE RICHEMONT SA 24,382,423 2.78

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

Securities Portfolio as at 30/06/19

Auend

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

Shares
Denmark

706,191 GN GREAT NORDIC
428,176 ORSTED SH
440,232 VESTAS WIND SYSTEMS A/S

France

427,770 DANONE
354,890 SCHNEIDER ELECTRIC SA
856,809 VEOLIA ENVIRONNEMENT

Germany

183,046 BEIERSDORF
165,716 HANNOVER RUECK SE
238,424 MERCK KGAA

286,290 SAP SE
Ireland

165,673 ACCENTURE SHS CLASS A
287,204 INGERSOLL RAND PLC
181,984 LINDE PLC

Japan

242,900 EAST JAPAN RAILWAY CO
933,200 NEC CORP

292,900 SHISEIDO CO LTD

307,500 WEST JAPAN RAILWAY CO

Jersey
178,976 APTIV REGISTERED SHS
Netherlands

223,246 AKZO NOBEL NV

914,417 KONINKLIJKE AHOLD DELHAIZE
280,149 KONINKLIJKE DSM NV

556,819 WOLTERS KLUWER CVA

Spain

1,943,371 SIEMENS GAMESA RENEWABLE ENERGY SA
Sweden

3,183,505 ERICSSON LM-B SHS
Switzerland

82,606 LONZA GROUP AG N
147,711 SONOVAHOLDING AG

72,853 SWISS LIFE HOLDING NOM
325,958 SWISS REAG

139,331 MUENCHENER RUECKVERSICHERUNGS AG-NOM

anjep 1axen

EUR
1,473,184,824

1,473,184,824
1,473,184,824
94,987,110

28,981,303
32,562,178
33,443,629

78,527,740

31,868,865
28,306,026
18,352,849

130,133,524

19,320,505
23,564,815
21,925,471
30,750,352
34,572,381

90,966,331

26,880,401
31,938,457
32,147 473

93,435,524

19,955,540
32,248,983
19,386,719
21,844,282

12,703,398
12,703,398
102,634,138

18,449,049
18,085,339
30,452,197
35,647,563

28,412,084
28,412,084
26,544,273
26,544,273
114,889,062

24,506,161
29,506,282
31,743,398
29,133,221

BN 40 %

96.92

96.92
96.92
6.25

1.91
214
2.20

5.17

210
1.86
1.21

8.56

1.27
1.55
1.44
2.02
2.28

5.98

1.77
210
21

6.15

1.31
212
1.28
1.44

0.84
0.84
6.75

1.21
1.19
2.00
2.35

1.87
1.87
1.75
1.75
7.56

1.61
1.94
2.09
1.92

Auend

United Kingdom

307,525 BERKELEY GROUP HOLDINGS UNITS
3,163,567 PENNON GROUP PLC
1,214,746 SEVERN TRENT PLC
6,580,763 TAYLOR WINPEY PLC

United States of America

595,735 ADVANCED MICRO DEVICES INC
317,866 AMERICAN WATER WORKS
649,701 AQUAAMERICA

553,870 BALL CORP

327,395 BAXTER INTERNATIONAL INC
432,895 BOSTON SCIENTIFIC CORP
735,404 CISCO SYSTEMS INC
421,721 CSX CORP

128,981 CUMMINS INC

309,193 DANAHER CORP

199,778 DEERE & CO

134,851 ECOLAB INC

473,871 INTEL CORP

339,648 MICROSOFT CORP

739,900 PFIZER INC

403,753 PROCTER AND GAMBLE CO
322,263 STARBUCKS

128,155 STRYKER CORP

128,605 THERMO FISHER SCIE
188,879 UNION PACIFIC CORP
355,544 WASTE MANAGEMENT INC
409,678 XYLEM

Total securities portfolio

anjep 1axen

EUR

78,488,919

12,822,706
26,261,707
27,802,859
11,601,647

621,462,721

15,887,313
32,378,342
23,602,152
34,045,399
23,539,781
16,334,298
35,343,046
28,651,698
19,400,382
38,817,460
29,089,557
23,328,939
19,919,393
39,953,676
28,152,324
38,829,495
23,722,609
23,145,099
33,158,588
28,048,233
36,025,836
30,089,101

1,473,184,824

BN 40 %

5.16

0.84
1.73
1.83
0.76

40.88

1.05
213
1.55
2.24
1.55
1.07
2.33
1.89
1.28
2.55
1.91
1.53
1.31
263
1.85
2.55
1.56
1.52
2.18
1.85
2.37
1.98

96.92

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

Securities Portfolio as at 30/06/19

2 i ¢ 2 ;¢
5 S ) 5 S o
E e =z = ey =z
= s < = 5 <
g 5
usD usD
Long positions 1,218,767,003  92.41 Switzerland 22,447,092 1.70
Transferable securities admitted to an official stock exchange 1218.767.093 9241 79,688 ROCHE HOLDING LTD 22,447,092 1.70
listing and/or dealt in on another regulated market e } . .
shares 1218080980 9236 United Kingdom 161,583,270 12.25
o 600,509 BHP GROUP PLC 15,399,835  1.17
3,015,884 NOKIA OYJ 14,994,978 1.14 3.736.323 BP PLC 26086854 198
France 177,459,413  13.46 1,338,943 GLAXOSMITHKLINE PLC 26,866,128 2.04
344,894 RIO TINTO PLC 21422564 162
431440 ALSTOM 20,046,014 1.52 1,088,544 ROYAL DUTCH SHELL A SHARES 35638781 270
214157 ATOS SE 17,930,204 1.36 9,963,031 VODAFONE GROUP 16,307,530 124
1,018,875 AXA 26,802,810 203
174,643 DANONE 14,816,817 112 United States of America 370,124,384  28.06
1,188,981 ENGIE SA 18,062,514 1.37 201,267 ALTRIA GROUP INC 9,534,018 0.72
868,684 PEUGEOT SA 21437207 163 227,550 AMERICAN ELECTRIC POWER INC 20024400 152
204,757 SANOFI 17,700,487 1.34 83,701 APPLE INC 16,566,102  1.26
102,364 SCHNEIDER ELECTRIC SA 9,297,793 0.71 426,649 BRISTOL MYERS SQUIBB CO 19,339,999 147
305,572 TOTAL 17,146,980 1.30 223,824 CHEVRON CORP 27850420 241
436,559 VALEO SA 14,218,587 1.08 507,953 CISCO SYSTEMS INC 27,800,268 2.1
Germany 142,287,339 10.79 504,016 CITIGROUP INC 35,271,040 2.67
167,557 CME GROUP INC 32524489 247
86,273 ALLIANZ SE-NOM 2082851 1.58 202,092 DOLLAR GENERAL 27314755 207
339,725 BASF SE 24729295 1.8 333,385 JP MORGAN CHASE & CO 37262441 282
435,288 DAIMLER 24252415 1.84 264,314 LAS VEGAS SANDS 15,647,859 1.19
643,624 DEUTSCHE LUFTHANSANOM 11045602 084 450745 MERCK AND CO ING 20577668 224
949,804 DEUTSCHE TELEKOM AG-NOM 16,453,859  1.25 343,095 MICROSOFT CORP 15961007 348
109,701 :\\‘/Ig'slNCHENER RUECKVERSICHERUNGS AG- 27571498 208 246,368 UNITED PARCEL SERVICE.B Bagels 193
146,124 SIEMENS AG-NOM 17,406,069  1.32 Warrants, Rights 686,103  0.05
taly 56,959,731  4.32 Spain 686,103 0.05
4,435,697 ENEL SPA 3015422 235 1,235,094 REPSOL SA RIGHTS 04/07/2019 686,103  0.05
1,559,780 ENI SPA 25944309 197 | Short positions -797,743  -0.06
Japan 180,358,460  13.68
Derivative instruments -797,743  -0.06
1,126,700 KDDI CORP 28690371 219
882,200 MITSUBISHI CORPORATION 23254569 176 Options 797,743 -0.06
1,451,100 ORIX CORP 21657398 164 France -338,262  -0.02
1,109,400 SEKISUI CHEMICAL CO LTD 16,660,559  1.26 820 ATOS SE - 75.62 - 19.0719 CALL 130650 001
1,260,300 SEKISUI HOUSE LTD 20,769,092 157 6,100 AXA- 2350 - 19.07.19 CALL 9725 001
516,000 SUMITOMO MITSUI FINANCIAL GRP 18,228,099  1.38 950 SANOFI- 74.00 - 19.07 19 PUT 61666 000
645,300 TAKEDA PHARMACEUTICAL CO LTD 22897542 1.74 1950 SANOF! - 78,00 - 19.07 49 CALL 48684 000
454,300 TOYOTAMOTOR CORP 28200830 2.4
Germany -102,743  -0.01
Netherlands 29,158,327 2.21
430 ALLIANZ SE-NOM - 215.00 - 19.07.19 CALL 75412 0.01
9,483,123 KONINKLIJKE KPN NV 29,158,327 2.1 -4,800 DEUTSCHE TELEKOM AG-NOM - 15.60 - 19.07.19 27331 0.00
Norway 17455361  1.32 CALL
821,788 TELENOR 17455361 1.32 ltaly 4274 0.00
Spain 15252635 343 -540 ENEL SPA- 6.40 - 19.07.19 CALL 4274 000
2,995,969 BANCO BILBAO VIZCAYAARGENTA 16,775,867  1.27 Spain 112,969 -0.01
910,355 IBERDROLA SA 9,087,820  0.69 6,200 REPSOL - 13.50 - 19.07.19 PUT 112,969 -0.01
1,235,094 REPSOL 19,388,948  1.47

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

Securities Portfolio as at 30/06/19

2 5

&

Usb

Switzerland -70,399

-480 ROCHE HOLDING LTD - 280.00 - 19.07.19 CALL -70,399

United States of America -169,096

-2,012 ALTRIA GROUP INC - 49.50 - 19.07.19 CALL -66,396

-1,300 BRISTOL MYERS SQUIBB CO - 44.00 - 19.07.19 -79,300
PUT

-1,800 MERCK AND CO INC - 87.50 - 19.07.19 CALL -23,400

Total securities portfolio 1,217,969,350

BN 40 %

-0.01
-0.01
-0.01
-0.01

0.00

0.00
92.35

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

Securities Portfolio as at 30/06/19

Auend

Long positions
Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market
Shares
Canada
147,499 STELCO HOLDINGS INC
Cayman Islands

32,519 ALIBABA GROUP HOLDING-SP ADR
785,088 ANTA SPORTS PRODUCTS LTD
54,961 BAIDU ADS
791,000 GOODBABY INTL HOLDING
217,866 1QIYI INCADRA
521,300 SUNNY OPTICAL TECHNOLOGY

China
1,242,350 PING AN INSURANCE GROUP CO - H
France

149,218 BNP PARIBAS
96,861 THALES SA
483,426 TOTAL

Germany

41,336 DAIMLER
453,097 INFINEON TECHNOLOGIES AG-NOM

Indonesia

31,034,600 BK TABUNGAN NEGARA
12,659,705 PT BANK RAKYAT INDONESIA
22,065,200 TELKOM INDONESIA SERIE B

Ireland

344,210 CRHPLC
66,511 WILLIS TOWERS - SHS

Japan

195,669 BRIDGESTONE CORP

331,400 KOMEDA HOLDINGS CO LTD
1,109,360 MITSUBISHI ELECTRIC CORP
1,967,628 MITSUBISHI UFJ FINANCIAL GROUP

369,500 TOKAI CARBON

Netherlands
163,336 AERCAP HOLDINGS NV
Russia
1,284,029 ROSNEFT OIL COMPANY GDR
South Korea

108,476 KB FINANCIAL GROUP
22,690 LG CHEM
20,233 SAMSUNG SDI

anjep 1osen

EUR
637,996,165

632,706,735
632,706,735
1,501,653
1,501,653
24,069,461

4,834,731
4,734,230
5,664,052

157,366
3,950,591
4,728,491

13,098,094
13,098,094
40,576,854

6,232,090
10,523,948
23,820,816

9,068,022

2,022,364
7,045,658

13,854,168

4,745,352
3,430,815
5,678,001

21,062,175

9,875,385
11,186,790

36,676,723

6,765,005
5,485,773
12,830,109
8,210,855
3,384,981

7,461,133
7,461,133
7,379,886
7,379,886
13,538,767

3,782,467
6,117,203
3,639,097

BN 40 %

96.59

95.79
95.79
0.23
0.23
3.64

0.73
0.72
0.85
0.02
0.60
0.72

1.98
1.98
6.14

0.94
1.59
3.61

1.37

0.31
1.06

2.10

0.72
0.52
0.86

3.19

1.50
1.69

5.55

1.02
0.83
1.95
1.24
0.51

1.13
1.13
1.12
1.12
2.05

0.57
0.93
0.55

Auend

Switzerland

145,793 NOVARTIS AG-NOM
42,724 ROCHE HOLDING LTD

Thailand

2,349,000 PTT PUBLIC COMPANY LTD
United Arab Emirates

2,106,728 ABU DHABI COMMERCIAL BANK
United Kingdom

670,774 ANTOFAGASTAPLC
562,870 GLAXOSMITHKLINE PLC
12,724,868 LLOYDS BANKING GROUP PLC
174,696 PERSIMMON PLC
875,637 ROYAL DUTCH SHELL PLC-A
3,468,116 VODAFONE GROUP

United States of America

120,328 ADVANCED MICRO DEVICES INC
8,420 ALPHABET INC
5,684 ALPHABET INC SHS C
121,856 APPLE INC
816,556 AT&T INC
703,332 BANK OF AMERICA CORP
357,864 BLACKSTONE GROUP LP
3,467 BOOKING HOLDINGS INC
69,131 CDW CORP
468,726 CENTURYTEL INC
159,278 COGNIZANT TECH SO-A
214,598 CONOCOPHILLIPS
274,297 DISCOVER FINANCIAL SERVICES
368,927 EBAY INC
99,274 JP MORGAN CHASE & CO
34,851 KANSAS CITY SOUTHERN
117,627 MERCKAND CO INC
210,818 MICRON TECHNOLOGY INC
289,894 MICROSOFT CORP
252,145 MORGAN STANLEY
74,398 NETAPP INC
215,644 NUCOR CORP
277,208 ORACLE CORP
274,542 PFIZERINC
181,576 PROGRESSIVE CORP
61,391 RAYTHEON CO
26,887 SIMON PROPERTY GROUP INC REIT
32,489 SVB FINANCIAL GROUP
111,811 SYSCO CORP
88,814 TJX COMPANIES INC
123,153 UNITED RENTALS INC
292,867 VIACOM INC-B
35,901 VISAINC-A

anjep 1axen

EUR

22,280,256

11,712,285
10,567,971

3,278,927
3,278,927
4,180,266
4,180,266
58,964,390

6,968,613
9,917,533
8,047,612
3,898,837
25,139,538
5,012,257

355,695,960

3,208,958
8,005,950
5,395,058
21,178,206
24,027,742
17,910,632
13,955,690
5,707,428
6,738,269
4,844,490
8,866,028
11,500,629
18,686,302
12,796,467
9,743,462
3,727,172
8,660,892
7,143,894
34,100,985
9,700,099
4,030,872
10,437,563
13,836,058
10,446,000
12,744,441
9,374,688
3,772,160
6,407,363
6,933,696
4,123,284
14,342,977
7,681,715
5,449,146

BN 40 %

3.37

1.77
1.60

0.50
0.50
0.63
0.63
8.93

1.05
1.50
1.22
0.59
3.81
0.76

53.86

0.49
1.21
0.82
3.22
3.65
2.71
21
0.86
1.02
0.73
1.34
1.74
2.83
1.94
1.48
0.56
1.31
1.08
517
147
0.61
1.58
2.09
1.58
1.93
142
0.57
0.97
1.05
0.62
217
1.16
0.82

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

Securities Portfolio as at 30/06/19

o = N
5 Fl o
E s =
Z 5 B
&
EUR
212,838 WALGREEN BOOTS 10,217,644 155
Other transferable securities - 0.00
Shares - 0.00
Bermuda - 000
550,000 PEACE MARK (HLDGS) - 0.00
Share/Units of UCITS/UCIS 21,005  0.00
Share/Units in investment funds 21,005 0.00
Luxembourg 21,005 0.00
223 AMUNDI FUNDS CASH USD - A2 USD (C) 21,005  0.00
Money market instrument 5,268,425 0.80
Bonds 5,268,425  0.80
United States of America 5,268,425 0.80
6,000,000 USAT-BILLS 0% 02/07/2019 5268425  0.80
Total securities portfolio 637,996,165  96.59

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

Securities Portfolio as at 30/06/19

o = 2 o = =2
5 S 5 g Eh °
E e =z E e =z
< 5 % < g g
g g
uUsD usD
Long positions 319,370,381  99.54 27,974 THE HERSHEY CO 3744880  1.17
Transferable securities admitted to an official stock exchange Food Producers 23,565,989 7.4
o : 319,370,381  99.54

listing and/or dealt in on another regulated market 19,939 ARCHER-DANIELS MIDLAND CO 813312 025
Shares 319,370,381  99.54 14,296 BUNGE LTD 796430 025
Aerospace & Defense 6,864,428  2.14 4,577 CALAVO GROWERS 442,779 014
17,983 HONEYWELL INTERNATIONAL INC 3140012 0.98 16,177 CORTEVAING 48T 015
y *41 RAYTHEON CO 3* 24'416 1'16 63,880 GENERAL MILLS INC 3354978  1.05
M7 124, : 20,566 JM SMUCKER 2368586  0.74
Automobiles & Parts 8,259,571 2.57 14,233 JOHN B SAN FILIPPO 1134228  0.35
91480 BORG WARNER INC 3837586  1.19 4;‘?; EE;LBOV?/S 2ON HOLDINGS I §*54j'546 079
52249 GENERAL MOTORS 2013154063 :1321216 MCCORMIS(;KO NOI\? VTG s 1328223 ggg

23,258 GENUINE PARTS CO 2408831  0.75 : B '
106,855 MONDELEZ INTERNATIONAL 5759485  1.79
Banks 28,184,739 879 17,305 NESTLE SA-SPONS ADR FOR REG 1,789,337 0.56
212,610 BANK OF AMERICA CORP 6,165690  1.92 Forestry & Paper 2065238  0.64
90,740 BANK OF NEW YORK MELLON CORP 4005263  1.25 47652 INTERNATIONAL PAPER 2065238 064

73,547 BRANCH BANKING AND TRUST CORP 3612261  1.13 ’ O :
35,237 COMERICA INC 2558911 0.80 Gas, Water & Multiutilities 11,252,553 3.51
2;?;2: Di?gﬁﬁ;%’égég;i:{:fs INC zgmgg ?2‘1‘ 41,683 AMEREN CORPORATION 3130810 0.98
3316 2 PNC FINANCIAL SERVICES GROUP 41613’01 144 57205 NATL FUEL GAS €O 3015276 0.94
85 613,015 1. 61,258 WEC ENERGY GRP 5106467  1.59
Beverages 633,096  0.20 General Industrials 2773533 0.86
4,828 PEPSICO INC 633,09  0.20 28.429 CARTER'S 2773533 0.86
Chemicals 9,196,060 287 General Retailers 12324930  3.84
261146 HB FULLER CO 11212'129 0l38 23826 KOHL S CORP 1182926 035
231011 JOHNSON MATTHEY PLC ’9 4’924 0'30 71,541 MACY S STORE 136,701 048
5 '294 VATERION ) 2;4'669 0'70 94,977 NORDSTROM INC 3,024,068  0.94
: e ' 38,500 TARGET CORP 3334485  1.04
Electricity 6,159,136  1.92 18,371 WALMART INC 2,028,893  0.63
90,727 ALLIANT ENERGY CORP 4452881  1.39 Health Care Equipment & Services 10,016,943 3.12
29,469 CMS ENERGY CORP 1706255 0.53 60,142 ABBOTT LABORATORIES 5032081  1.56
Electronic & Electrical Equipment 6,596,087  2.06 22,547 QUEST DIAGNOSTICS INC 2295059  0.72
63,117 EMERSON ELECTRIC CO 4212429 132 123,958 SMITH & NEPHEW 2689803 084
24,892 TE CONNECTIVITY LTD 2,383,658 0.74 Household Goods & Home Construction 2,686,095 0.84
Financial Services 15,836,776  4.94 17,547 CLOROX CO 2,686,095  0.84
30,723 DISCOVER FINANCIAL SERVICES 2383490  0.74 Industrial Engineering 11,908,758  3.71
;(6527 [F)lcr)J\ngl':s NATIONAL FINANCIAL CLASSE A 1 Zgéggg g'? 25,740 KOMATSU LTD ADR 1351695 042
30172; NORTHERN TRUST CORP 2Y725,070 OISZ 23420 MSASAFETY EAGIS
511163 STATE STREET CORP 21868'709 0'90 35,198 PACCAR INC 3,965,488 1.23
0’ 24 T ROWE PRICE GROUP INC ’ 64’931 1' 4 27,13 TIMKEN 1420846 044
507 5,564, 7 32,446 XYLEM 2713783 085
Fixed Line Telecommunications 8,558,522 2.67 Industrial Metals & Mining 10,780,401 3,36
12238? \E;EF?ZT)CN COMMUNICATIONS INC ;2‘113323 (2)22 34,545 KAISERALUMINUM 3x2z0 105
: el : 64,957 NUCOR CORP 3580430  1.12
Food & Drug Retailers 5075345  1.58 40,441 RELIANCE STEEL & ALUMINUM CO. 3,827,741 1.19

15,592 AMERISOURCEBERGEN 1,330,465  0.41

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

Securities Portfolio as at 30/06/19

o =z K o = E

g H E 5 H o

E s z E s z

< 5 % < g %

& &
usb usb

Leisure Goods 1,292,466 0.40 Support Services 4,491,341 1.40

12,230 HASBRO INC 1,292,466  0.40 5,706 ACCENTURE SHS CLASS A 1,054,298  0.33

Life Insurance 6409742 2.00 59,941 FASTENAL CO 1,953,477 061

20,816 FERGUSON PLC 1,483,566 0.46

20,001 PRUDENTIAL FINANCIAL 2,019,101 0.63 Technoloay Hard & Eaui ¢ 16,432 599 574

105,875 SUN LIFE FINANCIAL 4390641 137 echnology Hardware & Equipmen 4% '

Media 6,357,592 198 23,763 ANALOG DEVICES INC 2,682,130 0.84

11,098 CABOT MICROELECTRONICS 1,221,668 0.38

44,830 CBS CORP-B 2,236,120 0.70 93,215 CISCO SYSTEMS INC 5,101,657 1.59

58,948 COMCAST CLASS A 2,492,322 0.77 150,437 HP INC 3,126,081 097

29,594 MEREDITH CORP 1,629,150 0.51 26,036 KLA-TENCOR 3,077,455 0.96

Mining 1716105  0.53 28,090 TEXAS INSTRUMENTS 3,223,608  1.00

29532 BHP GROUP LTD ADR 1716,105 053 Travel, Leisure & Catering 8,486,627 2.64

Nonequity Investment Instruments 3,200,101 1.00 72,094 CEDARFAIR 3,435,219 1.06

7,837 CRACKER BARREL 1,338,011 0.42

73,045 MORGAN STANLEY 3,200,101 1.00 36,616 INTERCONTINENTAL HOTELS GROUP PLC 2410188 075

Nonlife Insurance 13,386,885  4.17 6,276 MC DONALD'S CORP 1,303,149 041

32,665 CHUBB LIMITED 4810247 150 Total securities portfolio 319,370,381  99.54
25,958 FIRST AMERICAN FINANCIAL CORP 1,394,983 043
57,053 LINCOLN NATIONAL CORP 3,675,925 115
43,860 PROGRESSIVE CORP 3,505,730 1.09
Oil & Gas Producers 27,488,787 8.57
37,708 CHEVRON CORP 4,692,006 1.46
39,931 CONOCOPHILLIPS 2,436,989  0.76
89,109 EXXON MOBIL CORP 6,831,006  2.13
66,964 OCCIDENTAL PETROLEUM CORP 3,366,950 1.05
42,511 PHILLIPS 66 3,974,779 124
31,400 ROYAL DUTCH SHELL PLC-ADR 2,043,198  0.64
16,042 TOTALADR 895,946 0.28
37,933 VALERO ENERGY CORPORATION 3,247,823 1.01
Personal Goods 3,651,621 1.14
41,771 VF CORP 3,651,621 114
Pharmaceuticals & Biotechnology 28,429,919 8.87
136,923 ASTRAZENECAADR 5,655,605  1.76
41,011 ELILILLY & CO 4,544 839 142
96,905 MERCK AND CO INC 8,125,483 2.53
56,305 NOVO NORDISK B ADR 2,874,370  0.90
135,362 PFIZER INC 5,865,235 1.83
12,038 ZOETIS INC 1,364,387 043
Real Estate Investment Trusts 11,345,972 3.54
30,365 ALEXANDRIA REAL ESTATE EQUITIES REIT 4,281,162 1.33
20,440 CAMDEN PROPERTY TRUST SBI REIT 2,137,206  0.67
9,154 PROLOGIS REIT 733,052 0.23
8,417 SIMON PROPERTY GROUP INC REIT 1,344,784 0.42
35,551 SL GREEN REALTY CORPOR REIT 2,849,768  0.89
Software & Computer Services 1,940,424 0.60
24,310 LEIDOS HOLDINGS 1,940,424 0.60

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

Securities Portfolio as at 30/06/19

Auend

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

Shares
Aerospace & Defense

414,337 RAYTHEON CO
Beverages

865,206 PEPSICO INC
Chemicals

145,199 INTERNATIONAL FLAVORS & FRAGRANCES
Electronic & Electrical Equipment

216,719 AMPHENOL CORPORATION-A
646,932 EMERSON ELECTRIC CO

Financial Services

745,819 CHARLES SCHWAB CORP
1,078,876 INTERCONTINENTALEXCHANGE GROUP
474,716 MASTERCARD INC SHS -A

General Retailers

40,219 AMAZON.COM INC
424,988 HOME DEPOT INC

126,619 OREILLY AUTOMOTIVE INC
759,636 ROSS STORES INC
229,796 TRACTOR SUPPLY
449,476 WALMART INC

Health Care Equipment & Services

94,944 ABIOMED INC

82,962 COOPER COMPANIES INC
175,363 EDWARDS LIFESCIENCES
439,110 MEDTRONIC PLC
284,666 THERMO FISHER SCIE

Leisure Goods
499,937 ELECTRONIC ARTS INC
Nonlife Insurance

847,301 MARSH & MCLENNAN COMPANIES
877,161 PROGRESSIVE CORP

Pharmaceuticals & Biotechnology

792,049 ELANCO ANIMAL HEALTH INC
542,829 ELILILLY & CO

175,693 JOHNSON & JOHNSON
615,794 ZOETIS INC

Software & Computer Services

220,753 ADOBE INC
120,533 ALPHABET INC SHS C
49,569 ARISTANETWORKS

anjep 1oxen

EUR
2,076,907,854

2,076,907,854
2,076,907,854
63,271,166
63,271,166
99,626,328
99,626,328
18,503,055
18,503,055
56,171,639

18,257,834
37,913,805

217,841,876

26,334,196
81,228,335
110,279,345

317,245,032

66,877,331
77,642,039
41,063,338
66,117,949
21,954,518
43,589,857

185,664,723

21,717,565
24,501,036
28,489,558
37,560,331
73,396,233

44,453,478
44,453 478
135,716,102

74,149,998
61,566,104

159,093,346

23,515,259
52,824,297
21,466,389
61,287,401

439,773,667

57,117,028
114,405,800
11,299,712

BN 40 %

98.46

98.46
98.46
3.00
3.00
4.72
4.72
0.88
0.88
2.66

0.87
1.79

10.33

1.25
3.85
5.23

15.04

317
3.68
1.95
313
1.04
2.07

8.80

1.03
1.16
1.35
1.78
348

2.1
21
6.43

3.51
2.92

7.54

1
2.50
1.02
291

20.85

2.1
542
0.54

Auend

505,706 CDW CORP
1,395,705 MICROSOFT CORP

342,349 STANLEY BLACK AND DECKER INC.

Support Services

392,162 ACCENTURE SHS CLASS A
227,321 ECOLAB INC
459,181 PAYPAL HOLDINGS INC

Technology Hardware & Equipment

477,317 APPLE INC
166,404 BROADCOM INC

Travel, Leisure & Catering

39,741 BOOKING HOLDINGS INC
Total securities portfolio

anjep 1oxen

EUR

49,291,681
164,180,402
43,479,044

149,106,200

63,628,181
39,326,054
46,151,965

125,018,999

82,956,253
42,062,746

65,422,243

65,422,243
2,076,907,854

BN 40 %

2.34
7.78
2.06

7.07

3.02
1.86
219

5.93

3.94
1.99

3.10

3.10
98.46

The accompanying notes form an integral part of these financial statements
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Pioneer US Equity Mid Cap Value

Securities Portfolio as at 30/06/19

o = 2 o = 2
g ER g ER
E e =z E ey =z
< 5 % < g %
5 5
EUR EUR
Long positions 174,328,749 100.60 Household Goods & Home Construction 9,370,171 541
Transferable securities admitted to an official stock exchange 22,474 AVERY DENNISON CORP 2,280,357 1.32
o . 174,328,749 100.60
listing and/or dealt in on another regulated market 19,003 MOHAWK INDUSTRIES 2458309 142
Shares 174,328,749 100.60 122,693 PULTE HOMES 3408857  1.96
Banks 10,639,930  6.14 9,786 WHIRLPOOL CORP 1,222,648 0.71
85,252 CATHAY GENERAL BANCORP 2,688,268 155 Industrial Engineering 14,392,119 8.31
24,466 FIRST REPUBLIC BANK 2002973 1.21 30,425 GARDNER DENVER HOLDINGS INC 924,308 053
242,546 HUNTINGTON BANCSHARES INC 2943437 1.70 14,649 HUNTINGTON INGALLS INDUSTRIES 2892753 167
14,782 SVB FINANCIAL GROUP 2915252  1.68 50,416 INGERSOLL RAND PLC 5606501 324
Chemicals 1,902,592 1.10 50,877 PACCAR INC 3,201,480  1.85
39,248 TIMKEN 1,766,987  1.02
20,099 CELANESE SERRG 1,902,592  1.10
. . Industrial Metals & Mining 1,191,266 0.69
Construction & Materials 3,327,344 1.92
24,612 NUCOR CORP 1,191,266  0.69
5,785 ACUITY BRANDS INC. 700,672 0.40
76,220 MASCO CORP 2,626,672 152 Industrial Transportation 1,867,596 1.08
Electricity 0,836,440  5.68 17,463 KANSAS CITY SOUTHERN 1,867,596  1.08
56,985 ENTERGY CORP 5,149,066  2.98 Nonlife Insurance 15,416,939  8.89
90,782 PUBLIC SERVICE ENTERPRISE GROU 4687374 270 9,613 ALLSTATE CORP 857,894 050
Electronic & Electrical Equipment 3443846  1.99 24,707 AMERICAN FINCL GRP 2,221,634 1.28
26,311 AGILENT TECHNOLOGIES INC 1,724,493 1.00 56,600 ASSURED GUARANTY 2001437 .21
21 ’804 KEYSIGHT TECHNOLOGIES SHS WI INC 11 19’3 3 0'99 93,734 BROWN & BROWN 2755720159
' 719,35 : 52,437 FIRST AMERICAN FINANCIAL CORP 2474503 143
Financial Services 7,367,355  4.25 50,829 LINCOLN NATIONAL CORP 2875757 165
29,444 DISCOVER FINANCIAL SERVICES 2,005853  1.16 108,893 OLD REPUB.INTL CORP 2139994 1.23
38,329 NASDAQ SHS 3236828  1.86 Oil & Gas Producers 7043294  4.06
105,936 RADIAN GROUP 2124614 123 27,182 DIAMONDBACK ENG 2,601,004 150
Food & Drug Retailers 1325272 0.76 104,657 MARATHON OIL CORP 1,306,374  0.75
21371 SYSCO CORP 1325272 0.76 60,504 MURPHY OIL 1,300,645 - 0.76
13,526 PIONEER NATURAL RES 1826271 1.05
Food Producers 2,604,339 1.50
Personal Goods 1,832,573 1.06
28,523 POST HOLDINGS 2,604,339 150
20,836 COLUMBIA SPORTSWEAR CO 1832573 1.06
General Industrials 6,809,211 3.93 . )
Pharmaceuticals & Biotechnology 1,634,412 0.94
70,064 AMERICOLD REALITY TRUST 1,996,467  1.15 12,506 STERIS PLC ey 09
52,018 BALL CORP 3197453  1.85 ' Al :
34,978 BERRY GLOBAL GROUP INC 1,615,291 0.93 Real Estate Investment & Services 1,751,037 1.01
General Retailers 12,954,694 7.48 62,354 HCP INC 1,751,037 1.01
68,725 AARON RENTS -A 3,704,801 2.14 Real Estate Investment Trusts 21,020,261  12.12
32212 gglémziﬁﬁgm}w e f?;;ig? ?31 18,947 CAMDEN PROPERTY TRUST SBI REIT 1739637 100
31’200 TRACTOR SUPPLY 2*980'822 1' ) 122,413 DUKE REALTY REIT 3,395,703  1.96
' R 7 3,052 EQUINIX INC COMMON STOCK REIT 1,351,504  0.78
Health Care Equipment & Services 13,023,994  7.52 34,005 EXTRA SPACE STORAGE INC 3,168,783  1.83
38,948 HENRY SCHEIN INC 2390644138 341 40 LAMAR ADVERTISING CO SHS A 2144 ’948 1'41
74,768 HOLOGIC INC 32787 182 33’295 SUN COMMUNITIES 3’81;’314 2'19
14,195 LABORATORY CORP 2154678 124 ' o :
18,091 WEST PHARMACEUTICAL 1,987,818  1.15 Software & Computer Services 9,457,501  5.46
42,115 CDW CORP 4104992 237

The accompanying notes form an integral part of these financial statements
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Pioneer US Equity Mid Cap Value

Securities Portfolio as at 30/06/19

Auend
BN 40 %

anjep 1oxen

EUR

27,411 DXC TECHNOLOGY COMPANY 1,326,983  0.77
27,416 SS&C TECHNOLOGIES HOLDINGS 1,386,930  0.80
20,776 STANLEY BLACK AND DECKER INC. 2,638596  1.52
Support Services 6,136,276 3.54

53,005 BOOZ ALLEN HAMILTON HLDG CLA 3,081,718  1.78
20,676 EURONET WORLDWIDE 3,054,558  1.76
Technology Hardware & Equipment 7,715,489 445

13,931 LAM RESEARCH CORP 2,297,857  1.33
20,205 MOTOROLA SOLUTIONS INC 2,957,119  1.70
14,238 NETAPP INC 771,413 045
95,178 ON SEMICONDUCTOR 1,689,100 097
Travel, Leisure & Catering 2,264,798 1.31

32,377 DUNKIN BRANDS GROUP 2,264,798  1.31
Total securities portfolio 174,328,749  100.60

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

Securities Portfolio as at 30/06/19

Auend

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

Shares
Aerospace & Defense

53,092 RAYTHEON CO
Automobiles & Parts

101,801 APTIV REGISTERED SHS
194,826 BORG WARNER INC

Banks

702,815 BANK OF AMERICA CORP
331,133 JP MORGAN CHASE & CO
37,182 SVB FINANCIAL GROUP

Beverages

114,022 PEPSICO INC
Electricity

40,225 AMERICAN ELECTRIC POWER INC
Electronic & Electrical Equipment

1 ALLEGION
112,675 AMPHENOL CORPORATION-A

Financial Services

17,627 BLACKROCK INCA

161,541 DOW INC

85,927 INTERCONTINENTALEXCHANGE GROUP
107,428 VISAINC-A

Fixed Line Telecommunications
488,562 AT&T INC
Food & Drug Retailers
79,349 WALGREEN BOOTS
General Industrials
81,278 BALL CORP
General Retailers

22,650 AMAZON.COM INC
32,933 COSTCO WHOLESALE
42,627 DOLLAR GENERAL
152,190 HOME DEPOT INC
116,489 TJX COMPANIES INC

Health Care Equipment & Services

29,665 ABIOMED INC

14,683 COOPER COMPANIES INC
86,914 HUMANA

52,794 LABORATORY CORP
79,473 RESMED

anjep 1axen

EUR
655,746,519

654,675,273
654,675,273
8,107,393
8,107,393
14,402,464

7,225,654
7,176,810

57,730,133

17,897,467
32,499,767
7,332,899

13,129,351
13,129,351
3,108,360
3,108,360
9,492,580

97
9,492,483

36,987,649

7,217,806
6,994,720
6,469,425
16,305,698

14,376,284
14,376,284
3,809,282
3,809,282
4,996,013
4,996,013
83,676,539

37,663,084
7,642,145
5,059,242

27,803,942
5,408,126

57,855,860

6,785,595
4,336,307
20,256,274
8,013,673
8,511,176

BN 40 %

94.82

94.67
94.67
1.17
1.17
2.08

1.04
1.04

8.35

2.59
4.70
1.06

1.90
1.90
0.45
0.45
1.37

0.00
1.37

5.35

1.04
1.01
0.94
2.36

2.08
2.08
0.55
0.55
0.72
0.72
12.09

5.45
1.1
0.73
4.02
0.78

8.37

0.98
0.63
2.93
1.16
1.23

Auend

46,452 UNITEDHEALTH GROUP
Household Goods & Home Construction
18,767 PROCTER AND GAMBLE CO
Industrial Engineering
84,237 XYLEM
Industrial Metals & Mining
197,168 FREEPORT MCMORAN INC
Industrial Transportation

35,735 KANSAS CITY SOUTHERN
39,140 NORFOLK SOUTHERN CORP

Life Insurance
172,836 AMERICAN INTL GRP

Media
138,365 VIACOM INC-B

Nonequity Investment Instruments
150,590 MORGAN STANLEY

Nonlife Insurance

92,558 MARSH & MCLENNAN COMPANIES
285,958 PROGRESSIVE CORP

Oil & Gas Producers

240,472 EOG RESOURCES
164,300 TOTALADR

Pharmaceuticals & Biotechnology

163,332 ELILILLY & CO

268,089 MERCK AND CO INC

149,063 NOVO NORDISK B ADR
92,521 ZOETIS INC

Real Estate Investment Trusts

70,941 DIGITAL REALTY TRUST REIT

28,203 ESSEX PROPERTY TRUST INC
46,517 LIBERTY PROPERTY TRUST REITS
68,931 PROLOGIS REIT

55,112 SIMON PROPERTY GROUP INC REIT

Software & Computer Services

52,799 ADOBE INC
27,570 ALPHABET INC
17,854 ARISTANETWORKS
67,822 CDW CORP
141,084 COGNIZANT TECH SO-A
341,464 MICROSOFT CORP
50,202 SALESFORCE.COM
59,474 STANLEY BLACK AND DECKER INC.

anjep 1axen

EUR
9,952,835
1,804,849
1,804,849
6,186,848
6,186,848
2,010,116
2,010,116

10,672,587

3,821,712
6,850,875

8,086,321
8,086,321
3,629,226
3,629,226
5,793,245
5,793,245
28,170,841

8,100,044
20,070,797

27,733,874

19,676,133
8,057,741

51,524,158

15,894,321
19,739,429
6,682,180
9,208,228

29,179,680

7,334,557
7,221,880
2,044,003
4,847,203
7,732,037

112,814,231

13,661,068
26,214,256
4,069,985
6,610,680
7,853,280
40,167,296
6,684,343
7,653,323

BN 40 %

144
0.26
0.26
0.89
0.89
0.29
0.29
1.54

0.55
0.99

1.17
1.17
0.52
0.52
0.84
0.84
4.07

1.17
2.90

4.01

2.84
1.17

7.45

2.30
2.85
0.97
1.33

4.22

1.06
1.04
0.30
0.70
1.12

16.32

1.98
3.79
0.59
0.96
1.14
5.80
0.97
1.09

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

Securities Portfolio as at 30/06/19

o = 2
5 2 9
E s =
Z 5 B
&

EUR
Support Services 21,638,281 3.13
68,642 ACCENTURE SHS CLASS A 11,137,147 161
20,267 ECOLAB INC 3,506,148  0.51
60,061 UNITED RENTALS INC 6,994,986  1.01
Technology Hardware & Equipment 29,916,877  4.33
60,046 APPLE INC 10435814  1.51
28,391 LAM RESEARCH CORP 4,682,969  0.68
3,765 METTLER TOLEDO INTERNATIONAL INC 2,773,166  0.40
154,961 MICRON TECHNOLOGY INC 5251,093  0.76
125,025 NETAPP INC 6,773,835  0.98
Travel, Leisure & Catering 7,942,231 1.15
3,610 BOOKING HOLDINGS INC 5,942,838  0.86
34,265 LIVE NATION ENTERTAINMENT INC 1,999,393  0.29
Money market instrument 1,071,246 0.15
Bonds 1,071,246  0.15
Governments 1,071,246 0.15
1,220,000 USAT-BILLS 0% 02/07/2019 1,071,246  0.15
Total securities portfolio 655,746,519  94.82

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

Securities Portfolio as at 30/06/19

o = 2 o = =2
g H E 5 H o
E s z E s z
< s 2 < g 2
& &
EUR EUR
Long positions 362,551,904 94.46 Industrial Metals & Mining 1,504,988 0.39
Transferable securities admitted to an official stock exchange 147,621 FREEPORT MCMORAN INC 1,504,988 0.39
e . 354,154,653  92.27
listing and/or dealt in on another regulated market Industral T . 784017 204
Shares 354,154,653 92.27 Industrial Transportation 1,840,179 .0:
Aerospace & Defense 3,761,114 0.98 1 FEDEX CORP 144 0.00
21,989 KANSAS CITY SOUTHERN 2,351,634 061
24,630 RAYTHEON CO 3761114 098 31,356 NORFOLK SOUTHERN CORP 5488401 143
Automobiles & Parts 12,188,179 3.18 Life Insurance 8,755,497 298
86,378 APTIV REGISTERED SHS 6,130,957  1.60 187137 AMERICAN INTL GRP 8755408 228
164,433 BORG WARNER INC 6,057,222 158 1 PRUDENTIAL FINANCIAL 89 000
Banks 50, 621,689 13.19 Media 2, 204’ 447 0.57
848,041 BANK OF AMERICA CORP 21595705 563 84,045 VIACOM INC-B 2204447 057
224,430 JP MORGAN CHASE & CO 22,027,170 5.74
35.488 SVB FINANCIAL GROUP 6.998 814 182 Nonequity Investment Instruments 7,007,022 1.83
Beverages 8123773 212 182,141 MORGAN STANLEY 7,007,022 183
70,551 PEPSICO INC 8123773 212 Nonlife Insurance 22,420,914 5.84
Electricity 3044932 103 54,615 MARSH & MCLENNAN COMPANIES 4779532  1.25
251,345 PROGRESSIVE CORP 17,641,382 4.59
51,051 AMERICAN ELECTRIC POWER INC 3,944,932  1.03
Oil & Gas Producers 25,280,942 6.59
Electronic & Electrical Equipment 59 0.00
109,866 CONOCOPHILLIPS 5,887,884  1.53
1 EMERSON ELECTRIC CO 5 000 142,195 EOG RESOURCES 11634817 3.04
Financial Services 12,425,380 3.24 65,482 ROYAL DUTCH SHELL PLC-ADR 3,741,582 0.97
81,901 TOTALADR 4,016,659 1.05
19,201 BLACKROCK INCA 7,907,177 2.06
1 DISCOVER FINANCIAL SERVICES 68 0.00 Pharmaceuticals & Biotechnology 35,327,861 9.20
104,345 DOWINC 4518135 1.18 68,528 ELANCO ANIMAL HEALTH INC 2034538 053
Fixed Line Telecommunications 11,794,060  3.07 106,140 ELILILLY & CO 10,328,798 269
400.808 AT&TING 11794.060 30 208,997 MERCK AND CO INC 15,388,477 4.01
' 794, o7 169,003 NOVO NORDISK B ADR 7,576,048 197
Food & Drug Retailers 9,066,054 2.36 Real Estate Investment Trusts 29,057,405 7.57
128223 CV’\:EEESEUNREEE'IE'EGEN 222232? 122 83,494 DIGITAL REALTY TRUST REIT 8632405 225
’ e ’ 16,846 ESSEX PROPERTY TRUST INC 4,313,718 112
General Industrials 3,240,850 0.84 127,104 LIBERTY PROPERTY TRUST REITS 5,585,076 1.46
52724 BALL CORP 3240850 084 48,849 PROLOGIS REIT 3435044  0.89
50,544 SIMON PROPERTY GROUP INC REIT 7,091,162 1.85
General Retailers 28,789,955 7.50 .
Software & Computer Services 10,512,577 2.74
16,487 COSTCO WHOLESALE 3825829  1.00 1 CERNER CORP 64 000
17,964 DOLLAR GENERAL 2132081056 105,198 COGNIZANT TECH SO-A 5,855,727 1'53
83,302 HOME DEPOT INC 19218635 3.9 36166 STANLEY BLACK AND;JECKER INC 416 6’ 86 1l21
163,990 TJX COMPANIES INC 7,613,410 1.98 867 ' 8967 '
Health Care Equipment & Services 26,022,518 6.78 Support Services 814203 212
53.458 HUMANA 12458981 324 17,763 UNITED RENTgLS INC 2,068,762 054
31,767 LABORATORY CORP 4,821,956 126 59,938 WASTE MANAGEMENT INC 6,073,276 1.58
102,196 MEDTRONIC PLC 8,741,581 2.28 Technology Hardware & Equipment 24,064,921 6.27
Household Goods & Home Construction 2,057,299 0.54 5,953 APPLE INC 1,034,613 0.27
21392 PROCTER AND GAMBLE CO 2057299 054 235,865 CISCO SYSTEMS INC 11,335,522 2.96
10,945 LAM RESEARCH CORP 1,805,329 0.47
135,210 MICRON TECHNOLOGY INC 4,581,800 119

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

Securities Portfolio as at 30/06/19

o = 2
g H o
E s =
Z 5 B
&

EUR
1 MOTOROLA SOLUTIONS INC 146 0.00
97,961 NETAPP INC 5,307,511 1.38
Money market instrument 8,397,251 219
Bonds 8,397,251 219
Governments 8,397,251 2.19
5,065,000 USAT-BILLS 0% 02/07/2019 4447429 116
4,500,000 USA T-BILLS 0% 09/07/2019 3,949,822  1.03
Total securities portfolio 362,551,904  94.46

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

Securities Portfolio as at 30/06/19

Auend

Long positions

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

Shares
Aerospace & Defense

86,577 HONEYWELL INTERNATIONAL INC
Automobiles & Parts
188,204 HARLEY DAVIDSON
Banks
512,941 JP MORGAN CHASE & CO
Beverages
392,034 PEPSICO INC
Chemicals
322,489 INTERNATIONAL FLAVORS & FRAGRANCES
Electricity
82,000 AMERICAN ELECTRIC POWER INC
Financial Services

216,101 AMERICAN EXPRESS CO

21,770 BLACKROCK INC A
121,500 CIE FINANCIERE RICHEMONT SA
279,302 CME GROUP INC

29,917 DISCOVER FINANCIAL SERVICES
293,243 VISAINC-A

Fixed Line Telecommunications
2,675,881 AT&T INC
Food Producers

2,740 LINDT AND SPRUENGLI PS
52,086 MCCORMICK NON VTG

General Industrials
360,572 DANAHER CORP
General Retailers

30,713 AMAZON.COM INC
153,200 COSTCO WHOLESALE
391,300 HOME DEPOT INC
248,780 WALMART INC

Health Care Equipment & Services

720,586 MEDTRONIC PLC
53,626 UNITEDHEALTH GROUP

Industrial Engineering
145,693 LINCOLN ELEC HLDGS
Industrial Transportation

194,853 UNION PACIFIC CORP

anjep 1axen

EUR
1,434,357,286

1,434,357,286
1,434,357,286
13,274,684
13,274,684
5,919,799
5,919,799
50,343,709
50,343,709
45,141,744
45,141,744
41,095,542
41,095,542
6,336,495
6,336,495
135,610,663

23,426,123
8,965,118
9,064,763

47,607,404
2,038,076

44,509,179

78,739,702
78,739,702
24,609,007

17,532,940
7,076,067

45,267,807
45,267,807
182,234,736

51,070,476
35,550,256
71,487,500
24,126,504

73,126,999

61,637,059
11,489,940

10,531,654
10,531,654
83,542,493
28,935,363

BN 40 %

97.44

97.44
97.44
0.90
0.90
0.40
0.40
3.42
342
3.07
3.07
2.79
2.79
0.43
0.43
9.21

1.59
0.61
0.62
3.23
0.14
3.02

5.35
5.35
1.67

1.19
0.48

3.08
3.08
12.38

347
242
4.85
1.64

4.97

4.19
0.78

0.72
0.72
5.68
1.97

Auend

602,000 UNITED PARCEL SERVICE-B
Media

489,856 WALT DISNEY CO/THE
Nonlife Insurance

116,079 BERKSHIRE HATAW B
55 BERKSHIRE HATHAWAY A
595,600 HARTFORD FINANCIAL SERVICES GRP

Oil & Gas Producers

74,066 EOG RESOURCES
771,381 ROYAL DUTCH SHELL PLC-ADR

Pharmaceuticals & Biotechnology

126,500 ALCON INC

1,709,122 ELANCO ANIMAL HEALTH INC
48,341 ELILILLY & CO
543,600 MERCKAND CO INC

Real Estate Investment Trusts
32,622 CROWN CASTLE INTERNATIONAL CORP REIT
Software & Computer Services

45,400 ALPHABET INC
442,099 FACEBOOKA
555,916 MICROSOFT CORP

Support Services
89,116 WASTE MANAGEMENT INC
Technology Hardware & Equipment

98,152 ANALOG DEVICES INC
260,718 APPLE INC
381,010 CISCO SYSTEMS INC
66,553 LAM RESEARCH CORP
130,500 MICRON TECHNOLOGY INC
109,788 NVIDIA CORP

Travel, Leisure & Catering

323,294 MC DONALD'S CORP
Total securities portfolio

anjep 1axen

EUR
54,607,130

60,105,004
60,105,004
66,195,048

21,667,468
15,406,568
29,121,012

50,136,312

6,060,300
44,076,012

102,366,772

6,894,850
50,742,374
4,704,206
40,025,342

3,731,707
3,731,707
183,486,770

43,167,475
74,925,453
65,393,842

9,029,764
9,029,764
104,583,943

9,728,149
45,312,001
18,311,097
10,977,622

4,422,194
15,832,880

58,946,932

58,946,932
1,434,357,286

BN 40 %

371
4.08
4.08
4.50

147
1.05
1.98

3.41

0.41
3.00

6.95

0.47
3.44
0.32
2.72

0.25
0.25
12.47

2.93
510
444

0.61
0.61
7.10

0.66
3.07
1.24
0.75
0.30
1.08

4.00

4.00
97.44

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

Securities Portfolio as at 30/06/19

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

EUR EUR
Long positions 362,768,638 10051 2,142,202 UBI BANCA SPA 5141285 142
1,563,652 UNIPOL GRUPPO S P A 6,697,122  1.86
Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market 354,310,676 9847 Luxembourg 4922575 136
Shares 354,310,676  98.17 140,645 BEFESA SA 4922575  1.36
Austria 9,884,074 274 Netherlands 61,301,893  16.98
55,660 SCHOELLER-BLECKMANN OILFIELD E 4152236  1.15 139,986 ASM INTERNATIONAL NV 8015508 292
264,140 WIENERBERGER 5,731,838  1.59 341,286 ASR NEDERLAND N.V 12,204,388  3.38
Belgium 6,309,730 1.75 224,011 BASIC FITN.V. 6,933,140 1.92
128,770 TELENET GROUP HOLDING 6,309,730 1 148430 EURONEXT /10T 214
y 3097 7 495,027 FUGRO NV CERTIFICAT-CVA 3743394 104
Finland 5,892,600  1.63 143,054 IMCD B.V 11,530,152 3.19
268,823 VALMET CORPORATION 5892600 163 164,935 TKH GROUP NV 8997.204 249
France 94,286,615  26.13 Spain 22713813 629
12328 DBV TECHNOLOGIES 1659,085 046 fgzgs QE)ZLSUTSREEEYcl)%EfAuxwlAR DE FERROCARRILES ZZ?::?? ?1;
476,521 ELIS SA 7600510 211 R 210 :
75,824 FNAC DARTY 4951807 1.37 882,258 MERLIN PROPERTIES REIT 10,763,547  2.98
81,039 GAZTRANSPORT ET TECHNIGAZ 7143588 1.98
277,559 LAGARDERE SCA 6356101  1.76 | Share/Units of UCITS/UCIS 8,457,062  2.34
111,163 ORPEA 11794393 327
, 794, . 8,457,962  2.34
216,852 RUBIS SCA 10738511 208 Share/Units in investment funds
384,218 SMCP SAS 5701795 158 France 8457962 2.34
211,784 SPIE SA 3458433  0.96 0.01 AMUNDI CASH INST SRI EC 10 0.00
55,273 TELEPERFORMANCE SE 9,739,103 2.70 4 AMUNDI TRESO COURT TERM PART PC 437 000
201,462 TIKEHAU CAPITAL SCA 4129971 1.14 8 AMUNDI 3 M FCP 8437201  2.33
49,228 TRIGANO 3048086  1.09 0.027 AMUNDI 3 M FCP 20314 001
65,346 UBISOFT ENTERTAINMENT 4,498,419 125 Total securities porlfolio 362,768,638 100.51
43,755 WENDEL ACT 5246225 145
114,392 WORLDLINE 7,321,088 2.03
Germany 43,836,445 12.15
426,513 EVOTEC AG 10,483,600  2.90
341,080 INSTONE REAL ESTATE GROUP AG 6,739,741 1.87
98,745 JOST WERKE AG 3,041,346 0.84
120,566 LEG IMMOBILIEN REIT 11,960,146 3.32
110,612 NORMA GROUP N 4,030,701 1.2
70,421 RHEINMETALLAG 7,580,821 2.40
Irefand 20,041,056 555
6,589,446 GLENVEAGH PROPERTIES PLC 4823474 134
3,968,911 GREEN REIT 7183729 1.99
168,213 KINGSPAN GROUP PLC 8033853  2.22
Italy 85,121,875  23.59
614,453 AMPLIFON 12,633,154 351
547,926 BREMBO SPA CURNEO 5550490  1.54
895,200 CERVED GROUP SPAAZ NOMINATIVA 6,978,786  1.93
1,156,396 FINECOBANK 11,344,245 314
2,715,368 HERA SPA 9134498 253
1,356,726 INFRASTRUTTURE WIRELESS ITALIANE SPA 11708545  3.25
296,707 INTERPUMP GROUP 8028891  2.22
2,055,615 MAIRE TECNIMONT SPA 5854302 1.62
55932 RECORDATI INDUSTRIA CHIMICAE 2050467 057

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

Securities Portfolio as at 30/06/19

Auend

Long positions

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

Shares
Austria

1,456 AGRANA BETEILIGUNGS AG
Bermuda
56,684 BUNGE LTD
Brazil
62,521 BRF SPADR
Canada

6,800 CANADIAN NATIONAL RAILWAY CO
7,727 CDN PACIFIC RAILWAY LTD
116,308 NUTRIEN LTD

Cayman Islands
3,474,500 WH GROUP LTD
France
5,747 VILMORIN & CIE
Germany

30,707 EVONIK INDUSTRIES AG
19,084 GEA GROUP AG

Iceland
55,065 MAREL HF
Ireland

10,911 GLANBIAPLC
17,867 KERRY GROUP A

Japan

171,500 KUBOTA CORPORATION
8,000 NH FOODS SHS

Netherlands

36,969 CNH INDUSTRIAL N.V
20,266 KONINKLIJKE DSM NV

Norway

58,531 MOWIASA
24,923 YARA INTERNATIONAL ASA

Russia
172,474 PHOSAGRO ADR
Singapore

327,700 FIRST RESOURCES LTD
134,800 WILMAR INTERNATIONAL

anjep 1axen

usD
68,568,784

68,155,158
68,155,158
31,670
31,670
3,157,866
3,157,866
475,160
475,160
8,683,357

630,706
1,817,699
6,234,952

3,622,299
3,622,299
329,198
329,198
1,438,881

895,560
543,321

242,953
242,953
2,314,113

177,684
2,136,429

3,196,764

2,854,087
342,677

2,888,339

379,660
2,508,679

2,578,811

1,369,212
1,209,599

2,262,859
2,262,859
753,757

385,113
368,644

BN 40 %

97.52

96.93
96.93
0.05
0.0
449
449
0.68
0.68
12.34

0.90
2.58
8.86

5.01
5.01
0.47
047
2.05

1.28
0.77

0.35
0.35
3.29

0.25
3.04

4.55

4.06
0.49

4.1

0.54
3.57

3.67

1.95
1.72

3.22
3.22
1.07

0.55
0.52

Auend

Spain
1,214 VISCOFAN
Switzerland
66 BARRY CALLEBAUT N
United Kingdom

89,305 ASSOCIATED BRITISH FOODS
25,945 CRODA INTERNATIONAL PLC
16,970 TATE & LYLE PLC

United States of America

9,852 AGCO CORP
103,921 ARCHER-DANIELS MIDLAND CO
69,483 CF INDUSTRIES HOLDINGS INC
8,643 CORTEVAINC
38,708 DEERE & CO
8,643 DUPONT DE NEMOURS INC
31,036 FMC CORP
36,007 HORMEL FOODS
10,432 INGREDION
1,485 MCCORMICK NON VTG
81,786 MOSAIC CO THE -WI
23,578 PILGRIMS PRIDE
2,645 SANDERSON FARMS INC
8,677 TRACTOR SUPPLY
31,068 TRIMBLE NAVIGATION
49,176 TYSON FOODS -A-
12,487 ZOETIS INC

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

388 AMUNDI MONEY MARKET FUND SHORT TERM
(USD) OV C

Total securities portfolio

anjep 1axen

usb

63,678
63,678
132,539
132,539
4,649,471

2,799,378
1,690,617
159,476

31,433,443

764,220
4,239,976
3,245,551

255,574
6,414,302

648,830
2,574,436
1,459,724

860,536

230,190
2,047,104

598,645

361,201

944,058
1,401,477
3,970,469
1,417,150

413,626

413,626
413,626

413,626

68,568,784

BN 40 %

0.09
0.09
0.19
0.19
6.60

3.97
240
0.23

44.70

1.09
6.03
462
0.36
9.12
0.92
3.66
2.08
1.22
0.33
291
0.85
0.51
1.34
1.99
5.65
2.02

0.59

0.59
0.59

0.59

97.52

The accompanying notes form an integral part of these financial statements
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CPR Global Gold Mines

Securities Portfolio as at 30/06/19

o =z K el = E

g H E 5 H E

E s z E e =z

< g % < i %

& &
UsD UsD

Long positions 178,810,110 100.39 Warrants, Rights - 0.00

Transferable securities admitted to an official stock exchange Canada - 000
Jisti dor dealt i th lated market 178,810,110 100.39

isting and/or dealt In on another regulated marke 318,880 PAN AMERICAN SILVER CORP RIGHT 22/02/2029 - 000

Shares 178,810,110 100.39 . )

Total securities portfolio 178,810,110 100.39
Australia 30,803,454  17.29
2,365,732 EVOLUTION MINING LTD 7,238,265 4.06
483,352 NEWCREST MINING 10,837,194 6.08
755,905 NORTHEN STAR RESOURCES 6,179,817 3.47
520,253 REGIS RESOURCES NL 1,927,662 1.08
839,289 SARACEN MINERAL HLDGS 2,167,414 122
1,189,011 ST BARBARALTD 2,453,102 1.38
Canada 99,060,922  55.62
229,571 AGNICO EAGLE MINES 11,763,218 6.60
397,437 ALAMOS GOLD SHS A 2,404,494 1.35
1,086,488 BARRICK GOLD CORP 17,133,915 9.63
1,844,789 B2GOLD 5,608,159 3.15
261,076 CENTERRA GOLD 1,842,100 1.03
158,488 DETOUR GOLD 2,003,650 112
159,117 FRANCO NEVADA 13,505,850 7.58
560,376 IAMGOLD 1,894,071 1.06
1,044,367 KINROSS GOLD 4,052,144 2.27
182,200 KIRKLAND LAKE GOLD LTD 7,866,776 442
1,069,400 OCEANAGOLD 2,929,804 1.64
140,906 OSISKO GOLD 1,471,059 0.83
353,109 PAN AMERICAN SILVER 4,558,637 2.56
267,937 PRETIUM RESOURCES 2,682,049 1.51
449,308 SEMAFO INC 1,774,227 1.00
332,104 SSR MINING INC 4,539,862 2.55
251,152 TOREX GOLD RESOURCES INC 2,587,004 1.45
346,834 WHEATON PRECIOUS METALS CORP 8,386,446 4.71
816,451 YAMANA GOLD 2,057,457 1.16
Cayman Islands 1,888,670 1.06
115,596 ENDEAVOUR MINING CORPORATION 1,888,670 1.06
Jersey 1,842,621 1.03
1,265,577 CENTAMIN 1,842,621 1.03
Peru 6,872,958 3.86
412,295 CIA DE MINAS BUENAVENTURA-SP ADR 6,872,958 3.86
South Africa 12,005,390 6.74
478,682 ANGLOGOLD ASHANTI-SPON ADR 8,525,326 4.79
643,265 GOLD FIELDS ADR 3,480,064 1.95
United Kingdom 704,283 0.40
271,266 HIGHLAND GOLD MINING LTD 704,283 0.40
United States of America 25,631,812 14.39
449,842 NEWMONT GOLDCORP CORP 17,305,422 9.72
81,241 ROYAL GOLD INC 8,326,390 467

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

Securities Portfolio as at 30/06/19

Auend

Long positions

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

Shares

Automobiles & Parts

57,899 FERRARINV
Beverages

30,779 REMY COINTREAU
Chemicals

69,560 KONINKLIJKE DSM NV
Financial Services

24,671 MASTERCARD INC SHS -A
46,094 VISAINC-A

Food Producers

46,812 DANONE
182,851 WESSANEN NV

General Industrials

150,216 ASTON MARTIN LAGONDA GLOBAL HOLDINGS PLC
61,977 MAISON DU MONDE
87,994 PLANET FITNESS INC A

General Retailers

8,405 AMAZON.COM INC
12,267 BURLINGTON STORES
31,390 COSTCO WHOLESALE
61,252 DELIVERY HERO AG
53,610 GRUBHUB INC.

9,475 KERING
84,720 MATCH GROUP
12,800 NETFLIX INC
26,300 NITORI
45,259 ROSS STORES INC
46,728 TIFFANY & CO

130,621 TJX COMPANIES INC

9,884 ULTABEAUTY INC.

Health Care Equipment & Services

92,261 ABBOTT LABORATORIES
28,873 COOPER COMPANIES INC
16,673 ESSILOR LUXOTTICA SA

4,729 STRAUMANN HOLDING (NAMEN)

Household Goods & Home Construction

35,957 RECKITT BENCKISER GROUP PLC
690,900 SAMSONITE INTERNATIONAL SA
41,108 SEB

Leisure Goods

55,845 ACTIVISION BLIZZARD INC

anjep 1axen

usD
428,629,283

393,154,843
393,154,843
9,415,672
9,415,572
4,444,483
4,444,483
8,610,663
8,610,663
14,525,833

6,626,220
7,999,613

6,343,306

3,971,558
2,371,748

9,774,968

1,921,338
1,479,344
6,374,286

71,958,006

15,915,960
2,087,230
8,295,121
2,782,478
4,181,044
5,611,947
5,699,114
4,701,696
3,485,835
4,486,072
4,375,610
6,907,238
3,428,661

23,842,893

7,759,150
9,727,024
2,178,783
4,177,936

11,829,665

2,843,650
1,584,754
7,401,261

38,113,953
2,635,884

BN 40 %

100.03

91.75
91.75
2.20
2.20
1.04
1.04
2.01
2.01
3.39

1.52
1.87

1.48

0.93
0.55

2.28

0.45
0.35
1.48

16.79

3.70
0.49
1.94
0.65
0.98
1.31
1.33
1.10
0.81
1.05
1.02
1.61
0.80

5.56

1.81
227
0.51
0.97

2.76

0.66
0.37
1.73

8.89
0.62

Auend

77,851 BRUNSWICK CORP

147,800 CALLAWAY GOLF

40,263 ELECTRONIC ARTS INC

39,786 MALIBU BOATS INC.

196,200 SONY CORP

32,046 TAKE TWO INTERACTIVE SOFTWARE
25,091 TRIGANO

34,664 UBISOFT ENTERTAINMENT

101,300 YAMAHA CORP

Media

8,927 CHARTER COMMUNICATIONS INC
245,585 COMCAST CLASS A

Personal Goods

8,173 ADIDAS NOM
49,819 ESTEE LAUDER COMPANIES INC-A
10,317 HERMES INTERNATIONAL
92,261 INTER PARFUMS
23,098 L'OREAL SA
27,765 LVMH MOET HENNESSY LOUIS VUITTON SE
60,991 MONCLER SPA
69,682 NIKE INC - B
121,000 PUMAAG
46,900 SHISEIDO CO LTD
44,478 WOLVERINE WORLDWIDE INC

Pharmaceuticals & Biotechnology

68,033 ALCON INC

27,575 ALLERGAN PLC

156,278 ELANCO ANIMAL HEALTH INC
46,866 JOHNSON & JOHNSON
26,900 KOSE CORP

54,240 ZOETIS INC

Software & Computer Services

7,863 ALPHABET INC
49,800 EXPEDIA GROUP
31,679 FACEBOOKA
30,200 STANLEY BLACK AND DECKER INC.
80,600 TENCENT HOLDINGS LTD

Support Services

68,246 PAYPAL HOLDINGS INC
112,900 RECRUIT HOLDING CO LTD

Technology Hardware & Equipment
38,091 APPLE INC
Travel, Leisure & Catering

72,745 ACCOR SA
132,910 BASIC FITN.V.
3,910 BOOKING HOLDINGS INC
91,730 CARNIVAL CORPORATION
72,277 DARDEN RESTAURANTS INC

anjep 1axen

usb

3,572,582
2,536,248
4,077,031
1,545,686
10,285,292
3,638,182
2,291,605
2,717,484
4,813,959

13,911,106

3,527,772
10,383,334

63,256,253

2,526,962
9,122,357
7,451,216
4,428 567
6,589,153
11,834,910
2,611,566
5,849,804
8,081,665
3,635,129
1,224,924

31,315,349

4,221,448
4,616,882
5,282,196
6,527,497
4,511,628
6,155,698

29,257,913

8,514,057
6,624,894
6,114,047
4,367,222
3,637,693

11,577,564

7,811,437
3,766,127

7,538,971
7,538,971
37,438,345

3,127,286
4,684,527
7,330,116
4,270,032
8,798,279

BN 40 %

0.83
0.59
0.95
0.36
241
0.85
0.53
0.63
1.12

3.25

0.82
243

14.76

0.59
213
1.74
1.03
1.54
2.75
0.61
1.37
1.89
0.82
0.29

7.31

0.99
1.08
1.23
1.52
1.05
1.44

6.83

1.98
1.55
143
1.02
0.85

2.70

1.82
0.88

1.76
1.76
8.74

0.73
1.09
1.7
1.00
2.06

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

Securities Portfolio as at 30/06/19

Auend

58,533 LIVE NATION ENTERTAINMENT INC
23,973 VAIL RESORTS INC.

Share/Units of UCITS/UCIS

Share/Units in investment funds
Investment Fund

33,500 AMUNDI MONEY MARKET FUND SICAV SHS IV CAP
Total securities portfolio

anjep 1oxen

usb

3,877,811
5,350,294

35,474,440

35,474,440
35,474,440

35,474,440

BN 40 %

0.90
1.25

8.28

8.28
8.28

8.28

428,629,283 100.03

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

Securities Portfolio as at 30/06/19

Auend

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

Shares
Australia

48,528 BHP GROUP LTD
594,235 EVOLUTION MINING LTD
225,098 NEWCREST MINING
160,857 NORTHEN STAR RESOURCES
17,950 RIO TINTO LTD

Canada

110,362 AGNICO EAGLE MINES

467,638 BARRICK GOLD CORP

477,728 B2GOLD

130,300 FIRST QUANTUM MINERALS LTD
63,632 FRANCO NEVADA

238,700 LUNDIN MINING
22,500 NUTRIEN LTD

100,963 PAN AMERICAN SILVER
96,301 SSR MINING INC
35,400 SUNCOR ENERGY INC. (NOUV. STE)
76,800 TECK RESOURCES B

126,096 WHEATON PRECIOUS METALS CORP

Curacao
21,070 SCHLUMBERGER LTD
France

18,419 AR LIQUIDE
20,361 ARKEMA
91,539 TOTAL

Germany
16,914 BASF SE
Ireland

38,443 CRHPLC
12,469 LINDE PLC

Italy
112,717 ENI SPA
Japan
13,800 SHIN-ETSU CHEMICAL CO LTD
Netherlands
9,336 KONINKLIJKE DSM NV
Peru
72,984 CIA DE MINAS BUENAVENTURA-SP ADR
South Africa
106,865 ANGLOGOLD ASHANTI-SPON ADR

anjep 1axen

usD
118,892,317

118,892,317
118,892,317
10,888,799

1,401,684
1,818,140
5,046,903
1,315,068
1,307,004

32,209,562

5,654,949
7,374,651
1,452,293
1,240,453
5,401,084
1,317,062
1,206,163
1,303,432
1,320,639
1,106,651
1,776,115
3,056,080

837,322
837,322
9,613,937

2,681,042
1,896,242
5,136,653

1,231,206
1,231,206
3,764,393

1,256,016
2,508,377

1,874,857
1,874,857
1,285,344
1,285,344
1,155,681
1,155,681
1,216,643
1,216,643
1,903,266
1,903,266

BN 40 %

99.70

99.70
99.70
9.13

1.18
1.52
4.23
1.10
1.10

27.01

474
6.19
1.22
1.04
4.53
1.10
1.01
1.09
1.1
0.93
1.49
2.56

0.70
0.70
8.06

216
1.59
4.31

1.03
1.03
3.16

1.05
21

1.57
1.57
1.08
1.08
0.97
0.97
1.02
1.02
1.60
1.60

Auend

United Kingdom

47,567 BHP GROUP PLC
496,494 BP PLC
21,528 RIO TINTO PLC
179,687 ROYAL DUTCH SHELL PLC-A

United States of America

16,179 ALBEMARLE
52,059 ALCOA CORP
43,918 APEX SILVER MINES
5,590 CELANESE SER RG
40,400 CHEVRON CORP
27,562 CONOCOPHILLIPS
30,606 CORTEVAINC
23,949 DOW INC
23,443 DUPONT DE NEMOURS INC
19,752 EOG RESOURCES
57,916 EXXON MOBIL CORP
31,992 HALLIBURTON CO
23,028 HESS CORP
8,193 INTERNATIONAL FLAVORS & FRAGRANCES
242,864 NEWMONT GOLDCORP CORP
34,264 OCCIDENTAL PETROLEUM CORP
12,901 PHILLIPS 66
10,333 PIONEER NATURAL RES
26,533 ROYAL GOLD INC
14,694 VALERO ENERGY CORPORATION

Total securities portfolio

anjep 1axen

usb

11,898,375

1,219,838
3,466,501
1,337,179
5,874,857

41,012,932

1,139,163
1,218,701

602,602
5,027,376
1,681,282

905,019
1,180,925
1,759,866
1,840,096
4,438,104

727,498
1,463,890
1,188,722
9,342,979
1,722,794
1,206,760
1,589,835
2,719,367
1,257,953

118,892,317

BN 40 %

9.98

1.02
291
1.12
4.93

34.39

0.96
1.02
0.00
0.51
422
1.4
0.76
0.99
1.48
1.54
3.72
0.61
1.23
1.00
7.83
1.44
1.01
1.33
2.28
1.05

99.70

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

Securities Portfolio as at 30/06/19

Auend

Long positions

Share/Units of UCITS/UCIS

Share/Units in investment funds
Investment Fund

1,749,560 AMUNDI VALEURS DURABLES FCP
Total securities portfolio

anjep 1oxen

EUR
194,796,020

194,796,020
194,796,020
194,796,020

194,796,020
194,796,020

BN 40 %

100.50

100.50
100.50
100.50

100.50
100.50

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

Securities Portfolio as at 30/06/19

2 F B 2 F B
8 * =3 8 * =3
E s z E s z
= 5 < = s <
5 5
usb usb
Long positions 18,105,099  98.40 257,400 AIRPORTS THAILAND-F- 616,904  3.35
159,500 BANGKOK DUSIT MEDICAL SERVICES PUBLIC CO 135,225 0.73
T:raflsferable securifies admitted to an official stock exchange 18.105.099  98.40 LTD FOREIGN
listing and/or dealt in on another regulated market o 57,100 BUMRUNGRAD HOSPITAL FOREIGN 314,662 1.71
Shares 18,105,099  98.40 209,000 C.P.ALL PCL FOREIGN 586,093  3.19
Indonesia 3715269  20.19 66,200 KASIKORNBANK -FOREIGN 409,062 222
147,500 PTT GLOBAL CHEMICAL PCL-FOR 307,818 1.67
456,900 BANK CENTRAL ASIA 99426 5.27 632,900 PTT PUBLIC COMPANY LTD 1006076 548
3,261,100 CIPUTRADEVT 265458 144 71,500 SIAM COMMCL BANK -F- 325238 177
48,200 GUDANG GARAM 262281 143 375,500 TTW PUBLIC COMPANY LTD 173868 094
154,800 INDOCEMENT TUNGGAL PRAKARSA TBK PT 219,147 1.19 . i
1413,800 MITRAADIPERKASA 90,067 049 Total securities portfolio 18,105,099  98.40
1,418,300 PERUSAHAAN GAS NEGARA TBK 211,829 1.15
1,603,300 PT BANK RAKYAT INDONESIA 494,807 2.69
840,100 PT HANJAYA MANDALA SAMPOERNA TBK 186,722 1.01
1,902,400 TELKOM INDONESIA SERIE B 557,489 3.03
143,800 UNILEVER INDONESIA 458,043 249
Malaysia 3,253,039  17.68
207,400 DIGI.COM BHD 253,447 1.38
24,400 FRASER & NEAVE HOLDINGS BHD 204,056 1.1
194,400 GENTING 318,472 1.73
53,200 HONG LEONG BANK 244597 1.33
299,831 MALAYAN BANKING 644,282 3.50
134,700 PETRONAS CHEMICALS 273,800 1.49
32,900 PETRONAS DAGANGAN BHD 202,216 1.10
68,500 PETRONAS GAS 287,757  1.56
111,600 PUBLIC BANK BHD 621,124 3.38
60,700 TENAGA NASIONAL 203,288 1.10
Philippines 1,808,365  9.83
316,900 AYALALAND INC 314210 1.7
140,020 BANK PHILIPPINE ISL 214,533 117
32,670 MANILAELECTRIC A 246,771 1.34
3,216,100 MEGAWORLD 382,906  2.08
120,070 METRO BANK & TRUST 166,976 0.91
6,240 PLDT INC 157,111 0.85
633,600 ROBINSONS LAND CORPORATION 325858  1.77
Singapore 4,907,547  26.67
92,400 ASCENDAS REAL ESTATE INV TRUST REIT 213,080  1.16
106,400 CAPITALAND 277,608 1.51
221,600 CAPITALAND COMMERCIAL TRUST 355,422 1.93
146,100 COMFORTDELGRO CORP 287,241 1.56
64,000 DBS GROUP HOLDINGS LTD 1,228,005 6.67
205,400 GENTING SINGAPORE LIMITED 139,670 0.76
7,100 JARDINE CYCLE & CARRIAGE 190,126  1.03
81,300 OVERSEA-CHINESE BANKING 685,032 3.72
72,000 SINGAPORE AIRPORT TERMINAL 277,791 1.51
118,300 SINGAPORE TECHNOLOGIES ENGINEE 361,993  1.97
257,500 SINGAPORE TELECOMM 666,132 3.62
40,400 UOL GROUP LTD 225,447 1.23
Thailand 4,420,879  24.03
76,800 ADVANCED INFO SCE PUB RGD - F 545,933 297

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

Securities Portfolio as at 30/06/19

o = 2 o = N
5 S o g Eh °
E e =z = ey =z
< 5 2 < g E3
g g
uUsD usD
Long positions 211,548,120  90.95 999,000 OVERSEA-CHINESE BANKING 8417548  3.62
137,900 SINGAPORE EXCHANGE 807,244  0.35
Transferable securities admitted to an official stock exchange 2182700 SINGAPORE TELECOMM 5646475 243
e ; 195,637,786  84.11 182, 646, :
listing and/or dealt in on another regulated market
Shares 186,489,388 80.18 South Korea 16,821,469 7.23
Bermuda 2023674  0.87 92,313 LG CORP 6,148,071  2.64
408,000 CHINA RESOURCES GAS GROUP LT 2,023,674 087 73,046 LG ELECTRONICS S0i871s 216
: e : 80,179 SAMSUNG ELECTRONICS CO LTD 3263684 140
Cayman Islands 42,246,384 18.16 2,353 SAMSUNG ELECTRONICS GDR 2,393,001  1.03
60,515 ALIBABA GROUP HOLDING-SP ADR 10,245,795  4.40 Taiwan 13,533,360  5.82
716000 GEELY AUTONOBILE HOLDIGS LD Tmosis og| . 0000 ADVANTECH
6991500 SHIMAO PROPERTY HOLDINGS LTD 21130'951 0'92 1,783,000 CHINATRUST FIN HLDG 1229740 053
2,24 1000 SINO BIOPHARMACEUTICAL 21296’000 0'99 11,000 LARGAN PRECISION 1365.281 0,59
245, eI : 1,322,091 TAIWAN SEMICONDUCTOR MANUFACTURING CO 10,173,357 437
373,500 TENCENT HOLDINGS LTD 16,857,052  7.24 7D
969,600 TONGCHENG ELONG HOLDINGS LIMITED 1923681  0.83 ,
56,471 YY INCORPORATION 3035464 169 Thaitand 7.069.652  3.04
China 23384,073 1005 12,430,000 LAND & HOUSES NVDR 4498997  1.93
5,551,800 TTW PUBLIC COMPANY LTD 2570655 1.1
7,636,000 CHINA CONSTRUCTION BANK - H 6,577,937 283
1,098,400 CHINA PACIFIC INSURANCE GROUP - H 4295171 185 United States of America 3205449  1.38
2,311,000 CHINA RAILWAY CONSTRUCTION - H 2833833 1.2 46,208 ALTABAINC 3005449 138
806,000 PING AN INSURANCE GROUP CO - H 9677,132 415
Bonds 9,148,398  3.93
Hong Kong (China) 30,172,367  12.97 . .
United States of America 9,148,398 3.93
626,200 AIAGROUPLTD H- biro2921 290 7,000,000 USA T-BONDS 1.00% 30/06/2019 7,001,367 3.01
281,500 CHINAMOBILE LTD -H- 2563670110 2’0001000 USA T-BONDS 2.875:’/ 15/05/2028 21147’031 0'92
892,000 CHINA OVERSEAS LAND & INVESTMENT LTD -H- 3,288,260 141 tas ) S nh :
4,710,000 CNOOC LTD -H- 8,054,453  3.47 | Other transferable securities 10 0.00
837,826 HENDERSON LAND DEVELOPMENT CO LTD - H 4616743 198 Bonds
444,000 HKT TRUST AND HKT LTD-SS -H 704,715 030 .
730,000 SINO LAND - H 1204061 053 Thailand - 000
241,500 SWIRE PACIFICA-H 2,967,544 128 6,944,000 SWEDISH MOTORS CIE 0% 28/11/2049 - 000
India 17,532,193  7.54 Shares 10 0.00
156,682 HCL TECHNOLOGIES LTD 2416594  1.04 Cayman Islands 10 0.00
71,980 HINDUSTAN LEVER LTD 1,864,060  0.80 746,000 REAL GOLD MINING LTD 0 000
350,275 ICICI BANK SPADR 441,713 1.90
227,753 ITC LTD 9035555  0.39 Thailand - 000
117,400 LARSEN & TOUBRO LTD 2641637  1.14 222913 DUSIT THAI PROPERTIE . 000
231,890 POWER GRID CORP OF INDIA 695057  0.30
78,018 RELIANCE INDUSTRIES LTD 1,416,310 0.61 | Share/Units of UCITS/UCIS 15,910,324  6.84
184,325 STATE BANK OF INDIA 964,650 0.41 Share/Units in investment funds 15,910,324 6.84
216,736 TECH MAHINDRA LTD 2218617 095
France 4,660,155 2.00
Indonesia 8,343,733 3.59
7,605 AMUNDI MSCI INDIA UCITS ETF - USD (C) 4,660,155  2.00
2,993,300 ASTRA INTERNATIONAL TBK PT 1578487  0.68 Hona Kona (Chi a2822 058
1,487,200 BANK MANDIRI 844790 036 ong Kong (China) o4 :
364,700 GUDANG GARAM 1,984,520  0.85 670,769 AMUNDI ETF SERIES AMUNDI FTSE CHINAA50 1,342,822 058
516,100 INDOCEMENT TUNGGAL PRAKARSA TBK PT 730631 0.31 INDEX ETF
10,386,000 PT BANK RAKYAT INDONESIA 3,205305  1.39 Luxembourg 9907347 426
Singapore 22,157,034 9.53 792 AMUNDI INTERINVEST CHINAA SHARES | C 1433689 062
1,900,200 CAPITALAND 4,957,803 213 127,565 DB X MSCI KOREA TRN INDEX 8,473,658 3.64
1,211,400 FRASERS CENTREPOINT TRUST REIT 2,327,964  1.00 | Total securities portfolio 211,548,120 90.95

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

Long positions

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

Shares

Argentina

77,600 PAMPA ENERGIA SAADR
Bermuda

4,990,000 BRILLIANCE CHINAAUTOMOTIVE
31,446 CREDICORP LTD.
11,832,000 KUNLUN ENERGY CO LTD

Brazil

685,000 AMBEV SA
1,146,100 BANCO DO BRASIL SA
876,000 BB SEGURIDADE PARTICIPACOES SA
128,700 B3 SA BRASIL BOLSABALCAO
1,020,500 CIAENERG MINAS GERAIS PREF
356,200 COSAN
224,462 ITAU UNIBANCO HOLDING SA
5,074,339 ITAUSA INVESTIMENTOS PREF
661,800 KLABIN SA UNIT

1,797,100 PETROLEO BRASILEIRO PREF.SHS
British Virgin Islands

4,409,500 KERRY LOGISTICS NETWORK LTD
Cayman Islands

126,481 58.COM INC ADR
385,645 ALIBABA GROUP HOLDING-SP ADR
48,979 AUTOHOME SP ADR
90,254 BAIDU ADS
3,117,000 CHINA CONCH VENTURE HOLDINGS
2,730,667 CHINARESOURCES LAND LTD
194,536 CTRIP.COM INTERNATIONALADR
500,000 GOURMET MASTER
1,087,500 HEALTH AND HAPPINESS H&H INTERNATIONAL
HOLDING LIMITED
1,971,000 KINGSOFT CORP LTD
1,519,000 LONGFOR GROUP HOLDINGS LIMITED
54,105 NETEASE SP ADR SHS
1,679,000 SHIMAO PROPERTY HOLDINGS LTD
395,500 SUNNY OPTICAL TECHNOLOGY
1,727,800 TENCENT HOLDINGS LTD
4,358,000 TOWNGAS CHINA CO LTD
9,634,000 XINY!I GLASS HOLDINGS

China

4,076,109 BAOSHAN IRON&STEEL -A
1,007,500 CHINA MERCHANTS BANK -H
5,644,000 CHINA OILFIELD SERVICES - H
7,049,618 CHINA STATE CECLTD-A
2,674,000 JIANGSU EXPRESS -H-

481,800 PETROBRAS DISTRIBUIDORA SA PETROBRAS BR

anjep 1axen

usD
1,299,214,649

1,299,214,649
1,299,214,649
2,687,268
2,687,288
23,034,920

5,618,525
7,202,706
10,313,689

74,238,236

3,195,664
16,082,232
7,439,746
1,260,260
3,956,716
4,305,853
2,120,676
17,105,863
2,833,599
3,141,493
12,796,134

7,935,667
7,935,667
251,279,076

7,862,059
65,293,555
4,193,092
10,592,209
11,011,707
12,023,639
7,180,324
2,793,023
6,173,503

4,263,655
5,726,006
13,838,436
5,114,891
4,085,345
77,980,234
3,140,540
10,006,858

85,129,098

3,854,908
5,022,978
5,584,384
5,897,777
3,806,054

BN 40 %

97.76

97.76
97.76
0.20
0.20
1.73

0.42
0.54
0.77

5.59

0.24
1.21
0.56
0.09
0.30
0.32
0.16
1.30
0.21
0.24
0.96

0.60
0.60
18.90

0.59
491
0.32
0.80
0.83
0.90
0.54
0.21
0.46

0.32
0.43
1.04
0.38
0.31
5.87
0.24
0.75

6.41

0.29
0.38
0.42
0.44
0.29

Auend

1,407,700 NEW CHINA LIFE INSURANCE - H

3,285,500 PING AN INSURANCE GROUP CO - H
3,667,420 QINGDAO HAIER COLTD -A

1,033,400 ZHUZHOU CRRC TIMES ELECTRIC COLTD -H

Greece
4,784,225 ALPHA BANK AE
Hong Kong (China)

1,727,400 AIAGROUP LTD -H-
1,373,000 BEIING ENTERPRISES HLDGS -H-
9,012,926 CHINAEVERBRIGHT INTLLTD -H-
1,366,500 CHINA MOBILE LTD -H-
3,326,000 CHINA OVERSEAS LAND & INVESTMENT LTD -H-
1,904,000 CHINARESOURCES BEER HOLDING COMPANY
LTD SHS - H
7,616,000 CNOOC LTD -H-
2,926,000 HANG LUNG PROPERTIES LTD - H
1,309,000 SHANGHAI INDUSTRIAL HOLDINGS - H
547,500 SUN HUNG KAI PROPERTIES -H-
1,210,000 SWIRE PACIFICA-H
790,500 TECHTRONIC INDUSTRIES CO LTD - H

Hungary
166,491 OTP BANK
India

489,057 AUROBINDO PHARMA

253,752 BALKRISHNA INDUSTRIES LTD
1,605,270 BHARTIAIRTEL LTD

384,727 CONTAINER CORPORATION OF INDIALTD
1,811,970 GAILLTD

383,516 HCL TECHNOLOGIES LTD

344,636 HDFCB BANK
3,879,648 HINDALCO INDUSTRIES
3,031,313 ICICI BANK LTD
1,749,155 ICICI PRUDENTIAL LIFE INSURANCE COMPANY LTD
1,194,682 INFOSYS TECHNOLOGIES

393,551 LARSEN & TOUBRO LTD

639,865 MAHINDRA & MAHINDR

478,707 OBEROI REALTY
1,230,371 PETRONET LNG LTD

367,083 PHOENIX MILLS DS

874,866 PRESTIGE ESTATES PROJECTS
2,130,077 STATE BANK OF INDIA

272,516 TATA CONSULTANCY SERVICES

Indonesia

11,373,200 ANEKA KIMIA RAYA

18,943,500 ASTRA INTERNATIONAL TBK PT
10,720,800 BANK CENTRALASIA

23,515,300 BANK MANDIRI

53,262,529 CIPUTRADEVT

67,235,600 PAKUWON JATI TBK PT

58,494,300 PT SARANA MENARA NUSANTARA TBK

anjep 1axen

usb

6,847,034
39,446,916
9,225,938
5,443,109

9,688,965
9,688,965
120,696,412

18,628,228
6,977,017
8,317,826

12,444,954

12,260,932
9,041,690

13,023,933
6,958,711
2,838,323
9,285,574

14,868,438
6,050,786

6,637,687
6,637,687
148,265,018

4,308,007
2,778,395
8,061,521
377,191
8,188,676
5,915,181
12,200,990
11,637,112
19,195,050
9,848,376
12,668,963
8,855,357
6,074,903
4,213,716
4,368,749
3,380,603
3,451,808
11,147,586
8,792,834

60,652,199

3,292,611
9,989,666
22,746,829
13,357,650
4,335,649
3,474,215
2,919,021

BN 40 %

0.52
297
0.69
0.41

0.72
0.72
9.08

1.40
0.52
0.63
0.94
0.92
0.68

0.98
0.52
0.21
0.70
1.12
0.46

0.50
0.50
11.15

0.32
0.21
0.61
0.24
0.62
0.45
0.92
0.88
143
0.74
0.94
0.67
0.46
0.32
0.33
0.25
0.26
0.84
0.66

4.56

0.25
0.75
1.70
1.01
0.33
0.26
0.22

The accompanying notes form an integral part of these financial statements
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6,213,300 SUMMARECON AGUNG 536558  0.04 26,164 HYUNDAI HEAVY INDUSTRIES HOLDINGS CO LTD 7341736 0.55
Luxembourg 2661208 022 91,256 KOREA INVESTMENT HOLDINGS 6,378,001  0.48
51,931 KOREA SHIPBUILDING & OFFSHORE 5329601  0.40
1,247,400 SAMSONITE INTERNATIONAL SA 2,861,228 0.22 ENGINEERING CO LTD
Melaysia 27450403 207 24,205 LOTTE CHEMICAL 5293173 0.40
103,430 NAVER CORP 10211770 077
4,259,000 DIALOG 3359785  0.25 10,821 NCSOFT 4470287  0.34
1,931,300 GENTING 3163914  0.24 451,622 SAMSUNG ELECTRONICS CO LTD 18,383,262  1.38
6,740,800 IJM CORP BHD 3914795  0.30 1,761,274 SAMSUNG ELECTRONICS PREF SHS 58345586  4.39
7,978,900 INARI AMERTRON 3089223  0.23 36,072 SAMSUNG FIRE & MARINE 8372490  0.63
1,897,300 PUBLIC BANK BHD 10,559,666 0.80 48,957 SAMSUNG SD! 10,027,567  0.75
8,294,583 SUNWAY 3372020 025 30,299 SK HOLDINGS CO LTD 6,087,878  0.46
Mauritius 4757508 0.36 130,450 SK HYNIX INC 7,851,968  0.59
40,369 SK INNOVATION CO LTD 5558975  0.42
191,835 MAKEMYTRIP LTD 4757508 0.36 104,046 WOONG JIN COWAY CO LTD 6,974,547 052
Mexico 32,689,104 2.46 Taiwan 106,809,735  8.04
2,492,900 ALFAASHS 2442083 018 8,298,000 CHINATRUST FIN HLDG 5703958 043
88,015 FOMENTO ECONOMICO MEXICANO SADE CV 8,507,530 0.64 865,000 CHROMA ATE 3,843,264 0.29
< s3.000 gi%igﬁ?l\TBANORTE orirat oms 976,000 DELTA ELECTRONIC INDUSTRIAL INC 4049205 037
’222’725 GRUPO INDUSTRIAL MASECA S.A.B 2159; ’044 0:6 3,740,000 FORMOSA PLASTICS 18787392 1.04
3 1431300 GRUPO MEXICO SAB DE CV -B o 81357'611 0.63 773,000 GLOBAL UNICHIP S637.061 042
392,800 INFRAESTRUCTURA ENERGI-ET-ICA NOVA SAB DE 1541625 012 467,000 HIWIN TECH 3909266 029
oy Dl : 4,720,000 INVENTEC CORP 3753565  0.28
444,394 LAND MARK OPTOELECTRONICS CORPORATION 3741493 0.28
Netherlands 9,509,956  0.72 613,000 MEDIATEK INC 6,197,195  0.47
250262 YANDEX CLA 9500956 072 98,000 ST SHINE OPTICAL 1738532 013
6,959,000 TAIWAN SEMICONDUCTOR MANUFACTURING CO 53,548,804  4.04
Philippines 5678607  0.43 7D
325,440 AYALA CORP 5678607  0.43 Thailand 14,370,942  1.08
Russia 72,697,974 547 321,800 BANGKOK BANK-F- 2,088,145  0.16
1,526,696 DETSKY MIR PUSC 2076743 016 41,436,700 IRPC PUBLIC COMPANY FOREIGN 6,755,800  0.50
50,597,000 INTER RAO UES 3,632,865 027 9,009,400 THAI BEVERAGE FOREIGN - SGD 5526997  0.42
35,287 MINING AND METALLURGICAL COMPANY NORILSK 8,004,540  0.60 United Arab Emirates 7344697 055
NICKEL PJSC
2,988,007 MOSCOW EXCHANGE MICEX-RTS PJSC 4270612 0.32 1,815,475 1STAB DHANI BKRG 7344697 0.55
83,957 NOVATEK OAO-SPONS GDR REG S 17,798,884  1.34 | Total securities portfolio 1,299,214,649  97.76
207,440 OIL COMPANY LUKOILADR 1 SH 17,512,085  1.32
5,952,321 SBERBANK OF RUSSIA PJSC 19,402,245  1.46
Singapore 18,944,196 1.43
1,009,400 CAPITALAND 2633621 0.20
1,000,900 CITY DEVELOPMENTS LTD 7005771 053
1,104,300 OVERSEA-CHINESE BANKING 9,304,804  0.70
South Africa 38,802,310 2.92
566,610 ABSA GROUP LIMITED 7,071,931 053
369,039 BIDVEST GROUP 4955400  0.37
674,947 FIRSTRAND 3,281,001  0.25
82,963 NASPERS-N- 20,118,274  1.52
199,157 PSG GROUP LTD 3375614 025
South Korea 167,144,423  12.57
17,935 HUGEL INC 6,517,582 0.49

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

Securities Portfolio as at 30/06/19

Auend

Long positions

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

Shares

Argentina

196,343 BOLSAS Y MERCADOS ARGENTINOS SA
70,100 PAMPA ENERGIA SAADR

100,700 TRANSPORTADOR GAS SUR-SP B

288,700 YPF SAADR

Austria
73,787 ERSTE GROUP BANK
Bermuda

4,896,000 BRILLIANCE CHINAAUTOMOTIVE
545,400 COSAN CLA
16,500 CREDICORP LTD.
6,954,000 KUNLUN ENERGY CO LTD

Brazil

365,000 ALUPAR INVESTIMENTO SA
1,090,278 BANCO BRADESCO PFD
543,374 BANCO BRADESCO-SPONSORED ADR
1,360,700 BANCO DO BRASIL SA
255,400 BB SEGURIDADE PARTICIPACOES SA
358,700 BCO BTG PACTUAL SA
953,100 BRADESPAR PREF
132,600 B3 SA BRASIL BOLSABALCAO
1,431,629 CEMIG SPADR
394,700 CENTRAIS ELC SP ADR
157,900 COMPANHIA BRASILEIRADIST -ADR
131,900 CPELBN SP.ADR
663,400 ECORODIA
398,325 EZ TEC EMPREENDIMENTOS PARTICI
650,200 GERDAU SPADR
155,400 IGUATEMI EMPRESA DE SHOPPING C
591,761 IOCHPE MAXION
393,228 ITAU UNIBANCO ADR
2,320,797 ITAUSA INVESTIMENTOS PREF
5,289,800 JBS
435,200 LOJAAMERICANAS PFD
2,423,000 PETROLEO BRASILEIRO PREF.SHS
824,993 PETROLEO BRASILEIRO-SP ADR
331,928 PORTO SUDESTE ROYALTIES FUNDO DE
INVESTIMENTO
127,600 SABESP
482,900 SABESP SPADR
825,355 SUZANO SA
1,205,563 TUPY SA
133,658 VALE SA-ADR
208,810 VALID SOLUCOES SA

British Virgin Islands
483,334 MAIL.RU GROUP ADR

anjep 1axen

usD
1,793,104,989

1,768,104,486
1,757,120,765
10,871,619

1,727,954
2,427,563
1,453,101
5,263,001

2,742,695
2,742,695
22,536,630

5,414,569
7,281,090
3,779,325
6,061,646

176,238,186

2,460,868
10,761,594
5,330,499
19,093,528
2,169,077
4,727,285
8,179,097
1,298,450
5,454,506
3,695,717
3,865,392
1,676,449
1,846,898
2,679,313
2,635,780
1,851,356
3,458,576
3,704,208
7,823,529
29,067,027
1,875,867
17,252,815
11,714,901
135,105

1,566,105
5,876,893
7,065,616
6,526,961
1,797,032

847,742

12,334,684
12,334,684

BN 40 %

96.92

95.57
94.98
0.59

0.09
0.13
0.08
0.29

0.15
0.15
1.22

0.29
0.40
0.20
0.33

9.53

0.13
0.58
0.29
1.04
0.12
0.26
0.44
0.07
0.29
0.19
0.21
0.09
0.10
0.14
0.14
0.10
0.19
0.20
0.42
1.58
0.10
0.93
0.63
0.01

0.08
0.32
0.38
0.35
0.10
0.05

0.67
0.67

Auend
anjeA 19xe W

usb
Cayman Islands 293,864,795
148,734 58.COM INC ADR 9,245,305
507,752 ALIBABA GROUP HOLDING-SP ADR 85,967,491
74,182 AUTOHOME SP ADR 6,350,721
125,442 BAIDU ADS 14,721,873
3,944,000 CHINA CONCH VENTURE HOLDINGS 13,933,324
2,772,183 CHINA RESOURCES LAND LTD 12,206,442
229,250 CTRIP.COM INTERNATIONAL ADR 8,461,618
518,100 ENN ENERGY HOLDINGS LTD 5,040,063
573,000 GOURMET MASTER 3,200,804
1,232,000 HEALTH AND HAPPINESS H&H INTERNATIONAL 6,993,798
HOLDING LIMITED
1,733,000 KINGSOFT CORP LTD 3,748,815
1,755,500 LONGFOR GROUP HOLDINGS LIMITED 6,617,514
71,686 NETEASE SP ADR SHS 18,335,128
1,465,500 SHIMAO PROPERTY HOLDINGS LTD 4,464,487
1,931,635 TENCENT HOLDINGS LTD 87,179,852
7,048,000 XINYI GLASS HOLDINGS 7,397,560
Chile 1,585,528
16,035 EMBOTELLADORA ANDINA S.AADR-B 343,470
91,513 EMBOTELLADORAANDINA S.A. -B- 328,204
37,371 EMBOTELLADORAANDINA SAPFD A 17,791
1,249,615 ENEL AMERICAS SA 796,063
China 127,632,164
2,041,420 BAOSHAN IRON&STEEL - A 1,930,637
55,459,000 BEIJING URBAN CONSTRUCTION - H 16,894,982
1,400,500 CHINA MERCHANTS BANK -H 6,982,313
4,768,000 CHINA OILFIELD SERVICES - H 4,717,637
3,449,722 CHINA STATE CECLTD -A 2,886,070
2,626,000 JIANGSU EXPRESS -H- 3,737,733
2,227,700 NEW CHINA LIFE INSURANCE - H 10,835,502
24,910 PING AN INSURANCE - A 321,153
4,342,000 PING AN INSURANCE GROUP CO - H 52,131,642
4,943,159 QINGDAO HAIERCOLTD -A 12,435,249
1,081,300 ZHUZHOU CRRC TIMES ELECTRIC CO LTD - H 5,695,407
13,803,400 ZOOMLION HEAVY INDUSTRY - H 9,063,839
Colombia 2,781,908
222,928 BANCO DAVIVIENDA PREFERRED 2,781,908
Cyprus 3,065,871
156,422 TCS GROUP HOLDING 3,065,871
Egypt 10,294,022
1,281,764 COMMERCIAL INTL BANK (EGYPT) 5,665,256
5,004,999 EASTERN TOBACCO 4,628,766
Germany 2,764,150
104,663 JUMIA TECHNOLOGIES AG ADR 2,764,150
Greece 12,523,575
6,248,391 ALPHA BANK AE 12,523,575

BN 40 %

15.87

0.50
4.65
0.34
0.80
0.75
0.66
0.46
0.27
0.17
0.38

0.20
0.36
0.99
0.24
4.70
0.40

0.09

0.02
0.02
0.01
0.04

6.90

0.10
0.91
0.38
0.25
0.16
0.20
0.59
0.02
2.82
0.67
0.31
0.49

0.15
0.15
0.17
0.17
0.56

0.31
0.25

0.15
0.15
0.68
0.68

The accompanying notes form an integral part of these financial statements
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Hong Kong (China) 113,851,441 6.15 Luxembourg 8,631,633 0.47

1,158,400 AIA GROUP LTD -H- 12492151  0.68 1,736,100 SAMSONITE INTERNATIONAL SA 3982186  0.22

1,358,000 BEIJING ENTERPRISES HLDGS -H- 6,900,793  0.37 207,287 TERNIUM SAADR 4649447 025

7,020,000 CHINA EVERBRIGHT INTL LTD -H- 6478599  0.35 Maleysia 0766545 053

2,394,758 CHINAMERCHANTS PORT HOLDINGS COMPANY 4070604 022

LTD -H- 3,669,800 DIALOG 2894985  0.16

2,651,045 CHINA MOBILE LTD -H- 24143529 131 2.100,800 GENTING 3441504 0418

4,308,000 CHINA OVERSEAS LAND & INVESTMENT LTD -H- 15,880,067  0.86 5,906,500 1M CORP BHD 3430266 0.9

1,968,000 CHINA RESOURCES BEER HOLDING COMPANY 9345612 051 Veuriius 5602000 030

LTD SHS -H

4,943,124 CHINA UNICOM HONG KONG LTD -H- 5422394 029 227,500 MAKEMYTRIP LTD 5642000  0.30

9,072,000 CNOOC LTD -H- 17,052,870 0.92 ,

1,830,000 SHANGHAI INDUSTRIAL HOLDINGS - H 3968014 021 Mexico 50534542 273
341,500 SUN HUNG KAl PROPERTIES -H- 5791824 031 2,436,500 ALFAA SHS 2386832 043
187,500 SWIRE PACIFIC A- H 2303994 012 502,163 CEMEX SAB DE CV-SPONS ADR PART CER 2134193 0412

Hungary 0T 058 1,390,150 CORPORACION INMOBILIARIA VESTA SAB 2051401 011
584,300 FOMENTO ECO UNIT 5648760  0.31
268,680 OTP BANK 10,711,773 0.58 55,293 FOMENTO ECONOMICO MEXICANO SA DE CV 5344621 029
FEMSAADR
Indi 152012499  8.22
nda 3145917 GRUPO FIN BANORTE 18199251  0.97
553,150 AUROBINDO PHARMA 4872669 026 549,650 GRUPO INDUSTRIAL MASECA S.AB. 5165300  0.28

1,477,849 BHARTIAIRTEL LTD 7421624 040 2,831,062 GRUPO MEXICO SAB DE CV -B- 7515458  0.41

1,446,497 GAILLTD 6,537,026  0.35 1,334,031 PLAADMINISTRADORA INDUSTRIA 2,088,717 0.1
475,920 HCL TECHNOLOGIES LTD 7340379 040 Netheriands 2a980604 135

32,707 HDFC BANK LTD ADR 4253545 0.3
438241 HDFCB BANK 15514845  0.84 180,488 X 5 RETAIL GROUP NV REGS ADR 6,188,934  0.33

3,407,840 HINDALCO INDUSTRIES 10221911 055 494,520 YANDEX CLA 18791760  1.02
503,800 HINDALCO INDUSTRIES GDR 144A 1511400 008 Nigeria 8720701 047
380,378 HOUSING DEVELOPMENT FINANCE CORP LTD 12079624 0.65

3,428,020 ICICI BANK LTD 21,707,102 117 239,351,861 ACCESS BANK PLC 4,321,630 0.23
432.167 ICICI BANK SPADR 5443443 020 | 255.957.799 UNITED BANK OF AFRICA 4408161 024
615,736 1CICI PRUDENTIAL LIFE INSURANCE COMPANY LTD ~ 3466,817  0.19 Peru 2355216 0.13

1,579,525 INFOSYS TECHNOLOGIES 16750017 0.91
170739 INFOSYS TEGHNOLOGIES SPADR (825200 0.0 141,200 CIADE MINAS BUENAVENTURA-SP ADR 2355216 0.13
401,284 LARSEN & TOUBRO LTD 9029350  0.49 Philppines 4846987  0.26

80,309 LARSEN & TOUBRO-GDR REG S 1794906 0.10
692,970 MAHINDRA & MAHINDR 6579084 036 277,780 AYALACORP 4846,987 0.8
99,552 OBEROI REALTY 876285 005 Poland 23703932 1.8
79,947 PHOENIX MILLS DS 736261 004 49,470 BANK PEKAQ SA 1483006 008
624,671 PRESTIGE ESTATES PROJECTS 246465 013 191910 GO PROJECKT SA. Horess 050
1,019,835 STATE BANK OF INDIA 5337204 029 92737 DINO POLSKA SA 3256205 048
610,504 TECH MAHINDRALTD 6249422 0.34 57,485 KGHM POLSKA MIEDZ SA 1595440  0.09
Indonesia 45,756,457 247 1,342,496 ORANGE POLSKA SA 2406579 0413
251 PKO BANK POLSKI SA 883, 21
7,672,700 ANEKA KIMIA RAYA 2221294 042 338251 PKO OLSKI'S 3883930 0
21,804,400 ASTRA INTERNATIONAL TBK PT 11498333 0.62 Qatar 9885448  0.53
11,194,900 BANK CENTRAL ASIA 23,752,750 128 121,050 GOMMERCIAL BANK SHS 1526500 0.08
14,583,600 BANK MANDIRI 8,284,080 045 1,599,402 QATAR NATIONAL BANK 8,358,849 045
Jersey 3072659  0.17 Russia 139,856,158 7.56
242,206 POLYMETAL INTERNATIONAL PLC 3072659 047 3,018,020 ALROSACJSC aM825 022
Kuwait 18118612 0.98 3,790,137 DETSKY MIR PJSC 5155660 0.8
485,665 HUMAN SOFT HOLDING CO KSCC 5060119 0.27 62333(7)32 I(f\l{\rfEFl:{R;)/inPd:(S: 22?1);;?2 ;;g
4,067,567 NATIONAL BANK OF KUWAIT 13,058,493  0.71 e e '

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

Securities Portfolio as at 30/06/19
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424,142 MINING AND METALLURGICAL COMPANY NORILSK 9,632,265  0.52 304,694 TAIWAN SEMICONDUCTOR-SP ADR 11,934,864 0.65
ADR
18,034 MINING AND METALLURGICAL COMPANY NORILSK 4,090,852  0.22 Thailand 1790123 064
NICKEL PJSC 391,800 BANGKOK BANK-F- 2542372 0.4
82,970 NOVATEK JOINT STOCK COMPANY 1759240 0.10 | 15,686,000 IRPC PUBLIC COMPANY FOREIGN 2557430 014
80,503 NOVATEK OAO-SPONS GDR REG § 17066636 0.921 10,905,700 THAI BEVERAGE FOREIGN - SGD 6,690,321  0.36
211,599 OIL COMPANY LUKOILADR 1 SH 17,863,188 0.97
241,350 ROSNEFT OIL COMPANY 1586041 0.09 United Arab Emirates 26,151,693 1.52
6,572,652 SBERBANK OF RUSSIA PJSC 21,424,281 1.16 3,304,735 1ST AB DHANI BK RG 13,369,656 0.73
5,001,450 SBERBANK OF RUSSIA PJSC REGISTERED SHS 18915534  1.02 3,560,067 ABU DHABI COMMERCIAL BANK 8044537 043
593,352 SBERBANK RUS.ADR 9,125,754 0.49 7,283,514 ALDAR PROPERTIES 3,747,724 0.20
6,672,254 SURGUTNEFTEGAS PUBLIC JOINT STOCK 4,507,374 0.24 1,597,899 ARAMEX 1,805,353 0.10
COMPANY 74,492 DP WORLD LTD 1184423 0.06
Saudi Arabia 12,590,920 0.68 Bonds 10,947,138 0.59
203,197 AL RAJHI BANK 3771071 0.20 United States of America 10,947,138 0.59
48,316 JARIR MARKETING 2128331 0.12 10,945,000 USA T-BONDS 1.00% 30/06/2019 10,047,138 0.59
708,897 SAMBA FINANCIAL 6,691,518 0.3
South Africa 98384971 532 Warrants, Rights 30583000
Chile 5681 0.00
741,326 ABSA GROUP LIMITED 9252584  0.50
310,371 ANGLOGOLD ASHANTI 5500789 0.30 385,743 ENEL AMRICANS SA RIGHTS 26/07/2019 5681  0.00
167,032 BID CORPORATION SHS 3,636,345  0.20 Philippines 30,902 0.00
319,511 BIDVEST GROUP 4290345 0.23 269,720 PHILIPPINE NAT RIGHTS 12/07/2019 30,902 0.00
536,552 MULTICHOICE GROUP LIMITED 5097,538  0.28
208,873 NASPERS-N- 50,651,065  2.73 | Share/Units of UCITS/UCIS 25,000,503 135
15372 STANDARD BANK G stz o Shareluis i invesment s BN 135
France 113 0.00
South Korea 180,663,034 9.76
1 AMUNDI TRESO COURT TERM PART PC 13 000
12,998 HUGEL INC 4723475  0.26
27,339 HYUNDAI HEAVY INDUSTRIES HOLDINGS CO LTD 7671447 041 Hong Kong (China) 10,162,064 0.55
73,580 KOREA INVESTMENT HOLDINGS 5142602 028 5,076,173 AMUNDI ETF SERIES AMUNDI FTSE CHINAA5Q 10,162,064 055
51,195 KOREA SHIPBUILDING & OFFSHORE 5254066  0.28 INDEX ETF
ENGINEERING CO LTD
29,347 LG CORP 1954518 0.11 Luxembourg 14838,326  0.80
94,270 NAVER CORP 9,307,302 0.50 0.1 AMUNDI MM FUND SICAV SHS PV CAP 106 0.00
13,808 NCSOFT 5704253  0.31 3,165,352 AMUNDI MSCI EMERGING MARKETS UCITS ETF - 14838220  0.80
1,297,559 SAMSUNG ELECTRONICS CO LTD 52,817,108  2.84 UsD (C)
18,149 SAMSUNG ELECTRONICS GDR 18,457,533 1.00 | Total securities portfolio 1,793,104,989  96.92
980,243 SAMSUNG ELECTRONICS PREF SHS 32472433 175
29,142 SAMSUNG FIRE & MARINE 6,764,003  0.37
59,777 SAMSUNG SDI 12243762 0.66
91,804 SK HYNIX INC 5525811 030
49,310 SK INNOVATION CO LTD 6,790,187  0.37
87,038 WOONG JIN COWAY CO LTD 5834444  0.32
Taiwan 113,847,510 6.15
9,566,000 CHINATRUST FIN HLDG 6,575,568  0.36
569,000 CHROMAATE 2528112 0.14
2,678,576 FORMOSA PLASTICS 9874486  0.53
325,541 LAND MARK OPTOELECTRONICS CORPORATION 2740832 0.5
21,000 LARGAN PRECISION 2,606,446 0.14
850,000 MEDIATEK INC 8,593,174  0.46
8,966,203 TAIWAN SEMICONDUCTOR MANUFACTURING CO 68,994,028  3.72
LTD

The accompanying notes form an integral part of these financial statements
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SBI FM India Equity

Securities Portfolio as at 30/06/19
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Long positions 1471,463,228  97.21 Media 33,531,035 222
Transferable securities admitted to an official stock exchange 1,030,000 INFO EDGE INDIALTD 33,531,035 2.22
. . 1,471,463,228 97.21
listing and/or dealt in on another regulated market " P 18507 927 21
Shares 1471463228  97.21 Oil & Gas Producers 8,597,9 3.
Automobiles & Parts 57456750  3.80 5,607,000 BHARAT PETROLEUM CORPORATION LIMITED 31,878,109 211
7,403,000 INDIAN OIL CORPORATION 16,719,818 1.10
1,260,000 HERO MOROCORP LTD 47,121,634 312
5,850,000 MOTHERSON SUMI SYSTEMS LIMITED 10,335,116 0.68 Personal Goods 71,102,874 4.70
Banks 363053168 23.99 3,945,000 EMAMI 17,003,897  1.13
4,814,165 MARICO LTD DEMATERIALISED 25,843,151 1.71
6,243,600 AXIS BANK 73134050 483 54,500 PAGE INDUSTRIES LTD 16,250,077 1.07
3,642,000 HDFCB BANK 128,936,058 8.53 76,764 PROCTER & GAMBLE HYGIENE & HEALTH CARE 1915749 079
4,709,600 ICICI BANK LTD 29,822,394 197 LTD
2,768,000 KOTAK MAHINDRA BANK LTD 59,231,626 3.91 ) .
13.744177 STATE BANK OF INDIA 71,929,040 475 Pharmaceuticals & Biotechnology 90,615,488 5.99
Construction & Materials 179,375,173  11.85 1,564,000 DIVI'S LABS 36,183,097 239
855,000 DR REDDY’S LABORATORIES 31,590,798 2.09
10,132,000 AMBUJA CEMENTS SHS 31,242,552 2.06 1,019,000 TORRENT PHARMACEUTICAL 22,841,593 151
1,619,000 ASIAN PAINTS LTD 31,854,608 2.10 .
3,019,000 LARSEN & TOUBRO LTD 67,931,025 450 Software & Computer Services 157,820,792  10.43
152,940 SHREE CEMENT 48,346,988 3.19 9,708,000 INFOSYS TECHNOLOGIES 102,948,144 6.81
Electricity 56,474,551 386 1,700,666 TATA CONSULTANCY SERVICES 54,872,648 3.62
34,595,000 NHPG LTD 12429186  0.82 Support Services S2207 003
15,362,000 POWER GRID CORP OF INDIA 46,045,365 3.04 296,030 ASHIANA HOUSING LTD 523,207 0.03
Financial Services 158,635,225  10.47 Technology Hardware & Equipment 44,720,104 2.95
836,000 AAVAS FINANCIERS LTD 18,158,187 1.20 8,905,000 BHARTIAIRTEL LTD 44,720,104 2.95
884,500 BAJAJ FINANCE LTD 47,168,615 312 Tobacco 25,009,593 1.65
140,000 BAJAJ FINSERV LTD INRS 17,289,493 1.14
2,153,000 HOUSING DEVELOPMENT FINANCE CORP LTD 68,372,506 451 6,304,000 ITCLTD 25,009,593 1.65
46,284 ICICI SECURITIES LTD 147 547 0.01 Travel, Leisure & Catering 6,839,018 0.45
1,400,000 INDOSTAR CAPITAL FINANCE LTD 7,398,787 0.49
382,887 JUBILANT FOODWORKS LTD 6,839,018 0.45
W Multiutiliti 16,937,112 1.12 . .
Gas, Water & Mulitiiies 6,937, Total securities portfolio 1,471,463,228  97.21
4,770,000 PETRONET LNG LTD 16,937,112 112
General Industrials 73,137,077  4.83
4,027,204 RELIANCE INDUSTRIES LTD 73,108,358 4.83
1,487 SHEELA FOAMLTD 28,719 0.00
General Retailers 621,514 0.04
409,171 INDIAN TERRAIN SHS 621,514 0.04
Industrial Engineering 71,599,750 4.73
1,091,624 ABBLTD 25,341,670 1.67
41,184,278 BHARAT HEAVY ELECT 43,643,891 2.89
17,718 SCHAEFFLER IND SHS 1,254,691 0.08
27,771 SKF INDIALTD 806,446 0.05
52,000 TIMKEN INDIALTD 553,052 0.04
Life Insurance 13,512,870 0.89
2,400,000 ICICI PRUDENTIAL LIFE INSURANCE COMPANY LTD 13,512,870 0.89

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

Securities Portfolio as at 30/06/19

Auend
anjep 1axen
BN 40 %
Auend
anjep 1axen
BN 40 %

uUsD usD
Long positions 117,213,695  98.58 357,800 LOJAS AMERICANAS SA 1241638  1.04
18,100 NATURA COSMETICOS 267583 0.23
'Il'raflsferable securifies admitted to an official stock exchange 117.212.637 98.58 781,140 PETROLEO BRASILEIRO-SP ADR 11,092,188  9.34
listing and/or dealt in on another regulated market o 255,272 PORTO SUDESTE ROYALTIES FUNDO DE 103,904  0.09
Shares 17,212,637 98.58 INVESTIMENTO
Argentina 3126897 263 73,700 RUMO REGISTERED SHS 399976  0.34
67,700 SABESP 830920 070
41,227 BOLSAS Y MERCADOS ARGENTINOS SA 362,826 031 126,541 SABESP SPADR 1540004 130
16,300 LOMA NEGRA CIA INDUSTRIA ARGENTINA SAADR 190710 0.16 181,200 SER 1186211 100
17,300 PAMPA ENERGIA SAADR 599,099 050 225800 SUZANO SA 1933006 163
59,236 TRANSPORTADOR GAS SUR-SP B 854775 072 22736 TELEFONICABRASIL SA. 4077 021
61409 YPF SAADR 1119487 094 12,900 TELEFONICA BRAZIL ADR 1 PFD 167,958 0.4
Bermuda 5,056,853  4.25 30,300 TOTVS 347776 029
174,996 COSAN CLA 2336197  1.96 133,700 TUPY SA 723857 061
11,878 CREDICORP LTD. 2720656  2.29 25,400 VALE DO RIO DOCE 330 029
’ e 128,659 VALE SA-ADR 1729820 145
Brazil 77,892,905  65.51 88,570 VALID SOLUCOES SA 359583 0.30
107,042 ALUPAR INVESTIVENTO SA 721688 061 197,300 VIA VAREJO SA REGIISTERED SHS 259969  0.22
400 AREZZO SHARES 5178  0.00 Canada 1,824 0.00
143,500 ATACADAO RG SA 824,465  0.69
785,644 BANCO BRADESCO PFD 7754702 6.52 9,731 ARROW EXPLORATION CORP 1824000
25,344 BANCO BRADESCO SA BRAD N1 222319 019 Chile 2,697,376 2.27
199,311 BANCO BRADESCO-SPONSORED ADR 1955241 164 9,000 EMBOTELLADORAANDINA SAADR-B 192780 0.6
422,500 BANCO DO BRASIL SA 5928578 4.9 111,122 EMBOTELLADORAANDINA S A, -B- 398530 034
66,381 BANCO ESTADO RIO GRANDE DO SUL 414986 035 56430 EMBOTELLADORA ANDINA SA PFD A 177863 0.5
135,100 BB SEGURIDADE PARTICIPACOES SA 1,147,385 0.9 114397 ENELAMERICAS SA 1014130 085
64,000 BR MALLS PARTICIPACOES SA 240127 0.20 185,701 PARAUCO 512836 043
547,121 BRADESPAR PREF 4695159 395 6,200 SDAD QUIMICA Y MINERA CHILE B 192506 016
295,339 B3 SA BRASIL BOLSA BALCAO 2892027 243 6703 SOC QUIMEMIN SPADR 208731 018
207,971 CEMIG SP ADR 792370 067
84,362 CENTRAIS ELC SPADR 768538 0.65 Colombia 2515758 212
180,000 CIAENERG MINAS GERAIS PREF 697,902 059 110,146 BANCO DAVIVIENDA PREFERRED 1374507 1.16
71,963 COMPANHIA BRASILEIRA DIST -ADR 1761654 148 2438 BANCOLOMBIAADR 12443 040
56,000 COSAN 676,045 0.57 2,547,599 GRUPO AVAL ACCIONES-PF 1016815 086
193,668 COSAN LOG 894405 075
49,373 CPELBN SPADR 627,531 053 Luxembourg L4742 1.05
8,800 CVC BRASIL OPERADORA E AGENCIA DE VIAGENS 115102 0.10 55,614 TERNIUM SAADR 1247422 105
SA
440,800 ECORODIA 1227182 1.03 Mexico 23406912 19.68
49,800 ELETROBRAS 457,897 039 1,041,000 ALFAA SHS 1,019,779  0.86
92,100 EMBRAER EMPRESA 465711 0.39 110,296 AMERICA MOVIL-ADR-L 1605910  1.35
129,600 ENERGIAS DO BRASIL S.A 644,512 0.54 76,702 ARCA CONTINENTAL 414,419 0.35
190,009 EZ TEC EMPREENDIMENTOS PARTICI 1,278,086 1.07 2,805,788 CEMENTOS DE MEXICO CPO 1,180,055  0.99
203,700 GERDAU SA 805205  0.68 371,163 CORPORACION INMOBILIARIA VESTA SAB 547,714 046
80,545 GERDAU SP.ADR 314126 026 523,472 CREDITO REAL SAB DE CV SOFOM ER SHS 634,598 053
35,100 IGUATEMI EMPRESA DE SHOPPING C 418,163 0.35 10,300 EL PUERTO DE LIVERPOOL SAB CI 57,404 0.05
272,867 I0CHPE MAXION 1,594,785 1.34 49,405 FOMENTO ECONOMICO MEXICANO SA DE CV 4775487  4.02
4,018 ITAU UNIBANCO ADR 37,850  0.03 FEMSAADR
83,661 ITAU UNIBANCO HLDG 682,144 057 911,572 GRUPO FIN BANORTE 5273478 443
41,459 ITAU UNIBANCO HOLDING SA 391697 033 176,555 GRUPO INDUSTRIAL MASECA S.A.B. 1,659,164 140
2,261,858 ITAUSA INVESTIMENTOS PREF 7624841 641 1,156,276 GRUPO MEXICO SAB DE CV -B- 3,069,499  2.58
916,700 JBS 5037193  4.24 10,890 INDUSTRIAS PENOLES SA DE CV 141,099 012
117,390 KLABIN SA UNIT 502623 042 93,300 INFRAESTRUCTURA ENERGETICA NOVA SAB DE 366,175 031
172,000 KROTON EDUCACIONAL SA 492758 041 cv
53,000 MEXICHEM S.A.B. DE C.V 111481 0.09

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

Securities Portfolio as at 30/06/19
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284,648 PLAADMINISTRADORA INDUSTRIA 445679 037
18,954 VISTA OIL & GAS SAB DE CV 175613  0.15
708,450 WALMART DE MEXICO-SAB DE CV 1,929,358  1.62
Panama 91,000 0.08
2,000 INTERGROUP FINANCIAL 91,000  0.08
Peru 1,175,690  0.99
70,485 CIA DE MINAS BUENAVENTURA-SP ADR 1,175,690  0.99
Other transferable securities - 0.00
Shares - 000
Venezuela - 0.00
118,887 SIDERURGICA VENEZ SIV-SP ADR - 0.00
130,332 SIDERURGICA VENEZOLANA SIVENSA - 0.00
Share/Units of UCITS/UCIS 1,058  0.00
Share/Units in investment funds 1,058 0.00
Luxembourg 1,058 0.00
1 AMUNDI MM FUND SICAV SHS PV CAP 1,068 0.00
Total securities portfolio 117,213,695  98.58

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

Securities Portfolio as at 30/06/19

Auend

Long positions
Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market
Shares
British Virgin Islands
26,626 MAIL.RU GROUP ADR

Egypt

160,206 CAIRO INVESTMENT REAL ESTATE
DEVELOPMENT
622,667 COMMERCIAL INTL BANK (EGYPT)
112,354 CREDIT AGRICOLE EGYPT
1,861,973 EASTERN TOBACCO
360,255 QALAAHOLDINGS
432,827 TALAAT MOUSTAFA GROUP

Germany

8,544 DELIVERY HERO AG
24,690 JUMIATECHNOLOGIES AG ADR

Jersey
282,366 CENTAMIN

Jordan
102,996 ARAB BANK

Kuwait

318,870 AGILITY PUBLIC WAREHOUSING COMPANY

515,217 BOUBYAN BANK

585,712 BURGAN BANK
1,047,145 GULF BANK OF KUWAIT

141,507 HUMAN SOFT HOLDING CO KSCC

998,305 KUWAIT FINANCE HOUSE

726,039 MOBILE TELECOMMUNICATIONS CO
1,793,571 NATIONAL BANK OF KUWAIT

Morocco

6,165 ATTIJARIWAFA BANK
8,566 MAROC TELECOM

Netherlands
8,103 YANDEX CLA
Oman
341,676 BANK MUSCAT SAOG
Qatar

425,416 COMMERCIAL BANK SHS
956,249 QATAR NATIONAL BANK

Saudi Arabia

3,921 ABDULLAH AL OTHAIM MARKETS COMPANY
53,458 ALINMA BANK
413,343 AL RAJHI BANK
145,118 BANQUE SAUDI FRANSI

anjep 1asen

uUsD
77,743,718

70,977,368
70,977,368
668,313
668,313
5,252,106
94,962
2,753,765
316,490
1,723,035

82,912
280,942

1,028,576

383,673
644,903

405,197
405,197
868,686
868,686
14,338,101

804,871
986,394
673,587
1,048,973
1,473,963
2,325,770
1,268,002
5,756,541

426,691

301,505
125,186

305,240
305,240
362,077
362,077
5,633,775

536,255
4,997,520

32,303,957

81,648
347,226
7,670,814
1,640,623

BN 40 %

99.58

90.91
90.91
0.86
0.86
6.73
0.12
3.52
0.41
221

0.11
0.36

1.32

0.49
0.83

0.52
0.52
1.1
1.1
18.36

1.03
1.26
0.86
1.34
1.89
298
1.62
7.38

0.55

0.39
0.16

0.39
0.39
0.46
0.46
7.09

0.69
6.40

41.37

0.10
0.44
9.82
210

Auend

22,076 BUPAARABIA FOR COOPERATIVE INSURANCE
COMPANY
28,560 HERFY FOOD SERVICES CO
49,753 JARIR MARKETING
40,154 LEEJAM SPORTS REGISTERED SHS
9,904 MAHARAH HUMAN RESOURCES CO
221,117 NATIONAL COMMERCIAL BANK
11,868 NATIONAL MEDICAL CARE COMPANY
33,683 RABIGH REFINING AND PETROCHEMI
36,803 SAFCO
370,701 SAMBA FINANCIAL
142,254 SAUDI BASIC INDUSTRIES CORP
30,664 SAUDI CEMENT CO
8,506 SAUDI COMPANY FOR HARDWARE
81,979 SAUDI INDUSTRIAL INVESTMENT GROUP
84,317 SAUDI INVESTMENT BANK
99,171 SAUDI KAYAN PETROCHEMICAL
79,150 SAUDI TELECOM
94,127 SAVOLA
29,709 UNITED ELECTRONICS CO

27,569 UNITED INTERNATIONAL TRANSPORT COMPANY

LTD
29,193 YANBU CEMENT COMPANY

United Arab Emirates

847,428 1ST AB DHANI BK RG
863,549 ABU DHABI COMMERCIAL BANK
587,983 ABU DHABI NATIONAL OIL COMPANY FOR
DISTRIBUTION PJSC
2,847,315 ALDAR PROPERTIES
102,727 ARAMEX
23,206 DP WORLD LTD
181,449 DUBAI ISLAMIC BANK
191,332 EMAAR PROPERTIES REIT
179,663 EMIRATES NBD PJSC

107,701 EMIRATES TELECOMMUNICATIONS GROUP
COMPANY PJSC ETISALAT GROU

847,270 SHUAA CAPITALLTD
Other transferable securities

Shares
Kuwait

47,945 NATIONAL GULF HOLDING
Saudi Arabia

58,083 ALMARAI CO LTD

119,093 ETIHAD ETISALAT CO

18,344 MOUWASAT AB

112,403 NATIONAL INDUSTRIALIZATION C
261,566 RIYAD BANK

9,565 SAUDI ARABIAN MINING

176,687 SAUDI BRITISH BANK

17,652 YANBU NATL PETROCHEMICAL

Total securities portfolio

anjep 1oxen

usD
566,850

430,257
2,191,548
799,781
232,389
3,266,281
179,425
185,551
832,148
3,499,037
4,331,639
573,150
153,999
538,598
426,710
323,130
2,199,076
820,698
533,120
242,948

237,411
9,484,649

3,428,309
1,951,297
425,799

1,465,061
116,062
368,975
253,414
230,233
533,143
489,073

223,283
6,766,350
6,766,350

6,766,350

816,171
762,748
439,719
507,707

1,869,122
123,949

1950413
296,521

77,743,718

BN 40 %

0.73

0.55
2.81
1.02
0.30
418
0.23
0.24
1.07
4.49
5.55
0.73
0.20
0.69
0.55
0.41
2.82
1.05
0.68
0.31

0.30
12.15

4.39
2.50
0.55

1.88
0.15
0.47
0.32
0.29
0.68
0.63

0.29
8.67

8.67
0.00

0.00
8.67

1.05
0.98
0.56
0.65
2.39
0.16
2.50
0.38

99.58

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

Securities Portfolio as at 30/06/19

° 5 N 2 F B
8 * =3 ] * =3
E s z E s z
< 5 2 < 5 2
5 5
EUR EUR

Long positions 458,338,643 99.88 General Industrials 4842237 1.06
Transferable securities admitted to an official stock exchange 457.079.665  99.61 609,000 ALIVING SERVICESCOLTD-U 904,919 0.20
listing and/or dealt in on another regulated market T ’ 816,000 CPMC HOLDINGS LTD -H- 278821 0.06
Shares 455,421,128 99.25 360,500 ENN ENERGY HOLDINGS LTD 3079499  0.68
Automobiles & Parts 1,639,259 0.36 314,000 GREATVIEW ASEPT 157,408 0.03
181,200 WISE TALENT NFORMATION TECHNOLOGY CO LTD 421,590 0.09

1,688,000 BRILLIANCE CHINAAUTOMOTIVE 1,639,259 0.36
General Retailers 69,368,947  15.12

Banks 51,452,167  11.21
288,856 ALIBABA GROUP HOLDING-SP ADR 42,945,389 9.37
34,796,200 BANK OF CHINA-H 12,906,457 2.81 37.353 AUTOHOME SP ADR 2,808,035 0.61
16,561,640 CHINA CONSTRUCTION BANK - H 12521,041 27314 365 000 CHINA EDUCATION GROUP HOLDIN 5985568  1.30
359,000 CHINA MERCHANTS BANK -H 1,571,677 0.34 143,016 JD.COMADR 3,803,964 083
740,000 DAH SING BANKING GROUP LTD - H 1172,768 026 959,000 KOOLEARN TECHNOLOGY HOLDIG LIMITED 987,360 0.22
273,048 DAH SING FIN HLDGS - H 1120,194 024 934,500 LIFESTYLE INTL HLDGS LTD 1,199,518 0.26
29,105,375 INDUSTRIAL & COMMERCIAL BANK OF CHINA - H 18,647,016 4.06 384,000 MEITUAN DIANPING 2,956,535 0.64
488,979 PINGAN BANK COLTD -A 861,477 019 56,294 NW ORIENTL ED & TECHNO GP ADR 4,774,214 1.04
222,720 POYA INTERNATIONAL CO LTD 2,644,637 0.58 92,000 PC HOME ONLINE 293,916 0.06
Beverages 2,588,196 0.56 108,035 TAL EDUCATION GROUP 3,614,448 0.79
20,573 KWEICHOW MOUTAI CO LTD -A 2,588,196 0.56 Health Care Equipment & Services 4,383,848 0.96
Construction & Materials 2,748,862 0.60 2,172,000 SHANDONG WEIGAO GROUP MEDICAL - H 1,728,440 0.38
1158,000 CHINA RESOURCES CEMENT 985,204 021 217,709 SO YOUNG INTERNATIONAL INC ADR 2,655,408 0.58
1,658,000 CHINA STATE CONSTRUCTION INTL 1,494,583 0.33 Household Goods & Home Construction 7,574,048 1.65
361,500 SIPONEC ENGINEERING GROUP - H 268,985 0.06 2,148,000 GOODBABY INTL HOLDING 427,335 0.09
Electronic & Electrical Equipment 7,897,079 1.72 697,305 HAIER SMART HOME CO LTD -A 1,541,424 0.34
187,500 AAC TECHNOLOGIES HOLDINGS IN 934665 020 510,352 QINGDAO HAIER COLTD - A 1127,385 025
454,000 DELTA ELECTRONIC INDUSTRIAL INC 2,021,594 0.44 531,600 SAMSONITE INTERNATIONAL SA 1,070,741 023
164,000 HU LANE ASSOCIATE INC 349,601 0.08 331,154 SUOFEIYAHOME COLLECTION COLTD -A 785,801 0.17
263,500 SUNNY OPTICAL TECHNOLOGY 2,390,007 052 390,000 TECHTRONIC INDUSTRIES CO LTD - H 2,621,362 0.57
115,000 VOLTRONIC POWER TECHNOLOGY CORP 2,201,122 0.48 Industrial Engineering 9,270,648 2.02
Financial Services 7,292,645 1.59 2,806,000 CIMC ENRIC HOLDINGS LTD 1,986,962 043
122,576 360 FINANCE INC ADR 1264724 028 3,261,000 CRRC CORPORATION SHARES - H 2,393,455 0.52
508,000 CHINA EVERBRIGHT LTD - H 658,917 014 1,057,300 ZHUZHOU CRRC TIMES ELECTRIC CO LTD - H 4,890,231 1.07
1,168,819 HUATAI SECURITIES CO LTD - H 1,765,663 0.38 Industrial Metals & Mining 3,035,579 0.66
312,738 QUDIAN INC ADR 2,059,655 045 160,730 BAOSHAN IRON&STEEL -A 133,480 0.03
6,077,000 glc-l)ALNrgHAd DONGZHENG AUTOMOTIVE FINANCE 1,543,686 0.34 982,000 FOSUN INTERNATIONAL - H 1,145,698 0.25
5,724,000 MMG LTD - H 1,756,401 0.38

Fixed Line Telecommunications 454,361 0.10
Industrial Transportation 2,389,727 0.52

326,000 HKT TRUST AND HKT LTD-SS -H 454,361 0.10
2,671,000 SITC INTERNATIONAL HOLDINGS CO 2,389,727 0.52

Food Producers 14,597,893 3.18
Leisure Goods 1,031,449 0.22

2,746,000 CHINAFOODS LTD 1,000,016 0.22
1,835,000 CHINAMENGNIU DAIRY CO 6230112 1.36 543,000 KINGSOFT CORPLTD 1031449 022
772,401 CHONGQING FULING ZHACAI COLTD -A 3,011,945 0.66 Life Insurance 46,562,347  10.15

122,000 GRAPE KING BIO LTD 705,360 0.15
' ’ 1,746,600 AIA GROUP LTD -H- 16,539,587 3.61
185,000 :(E)ﬁlé'[’:lélltll['\)ﬁ::léFI;PlNESS H&H INTERNATIONAL 922,203 0.20 498,638 CHINA LIFE INSURANCE CO - H 1,078,330 0.23
982,000 UNI-PRESIDENT ENTERPRISES CORP 2206014 050| 2013756 CHINATAIPING INSURANCE HOLD SHS - H 4730580  1.03
593,000 WANT WANT CHINA HOLDINGS 423,243 0.09 327,500 NEW CHINA LIFE INSURANCE - H 1,398,802 0.30
2,164,000 PING AN INSURANCE GROUP CO - H 22,815,048 4.98

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

Securities Portfolio as at 30/06/19

Auend

Media

179,170 BILIBILI INC ADR
76,206 HUYAINC ADR

Mobile Telecommunications

1,125,827 CHINAMOBILE LTD -H-
8,036,000 CHINATOWER CORPORATION LTD - H
440,000 CHINA UNICOM HONG KONG LTD -H-

Nonlife Insurance
3,532,000 PICC PROPERTY & CASUALTY-H
Oil & Gas Producers

7,100,000 CHINAPETROLEUM & CHEMICAL - H
7,443,000 CNOOC LTD -H-
3,092,000 SPT ENERGY GROUP INC

Oil Equipment, Services & Distribution

12,446,000 ANTON OILFIELD SERVICES GP
1,025,000 CHINA GAS HLDGS LTD

Personal Goods

198,000 ECLAT TEXTILE

115,500 HENGAN INTERNATIONAL GROUP CO LTD
1,550,000 JNBY DESIGN LTD
3,191,521 LINING CO LTD

Pharmaceuticals & Biotechnology

1,063,500 3S BIO INC
841,500 CSTONE PHARMACEUTICALS
285,091 JIANGSU HENGRU -A
176,500 SHANGHAI FOSUN PHARMACEUTI - H
670,817 SICHUAN KELUN PHARMACEUTIC - A
1,539,000 SINO BIOPHARMACEUTICAL
506,241 TONGHUA DONGBAO PHARMACEUT -A
745,000 VIVABIOTECH HOLDINGS
400,500 WUXI BIOLOGICS INC
567,990 YUNNAN BAIYAO GROUP CO LTD -A

Real Estate Investment & Services

3,288,000 CHINA OVERSEAS LAND & INVESTMENT LTD -H-

732,000 CHINARESOURCES LAND LTD

580,700 CHINAVANKE COLTD -H

840,000 COUNTRY GARDEN HOLDINGS CO

752,000 HANG LUNG PROPERTIES LTD - H

927,500 LONGFOR GROUP HOLDINGS LIMITED
1,486,500 SHIMAO PROPERTY HOLDINGS LTD

365,333 SUN HUNG KAI PROPERTIES -H-

Software & Computer Services

99,457 58.COM INC ADR
21,939 BAIDUADS
80,406 BAOZUN INC ADR A

anjep 1axen

EUR

4,211,328

2,659,796
1,651,632

11,278,894

9,003,427
1,851,634
423,833

3,346,644
3,346,644
15,695,804

4,237,543
11,176,756
281,505

4,787,693

1,440,882
3,346,811

12,076,247

2,227,952

745,819
2,494,802
6,607,674

19,992,862

1,604,173
1,089,602
2,404,002

469,177
2,648,899
1,382,123

996,741

283,869
3,157,851
6,056,425

30,565,845

10,643,528
2,830,289
1,912,409
1,121,649
1,570,453
3,070,156
3,976,520
5,440,841

78,405,289

5,428,738
2,260,942
3,520,410

BN 40 %

0.92

0.56
0.36

2.46

1.97
0.40
0.09

0.73
0.73
3.42

0.92
244
0.06

1.04

0.31
0.73

2.63

0.49
0.16
0.54
144

4.36

0.35
0.24
0.52
0.10
0.55
0.30
0.22
0.06
0.69
1.33

6.66

2.31
0.62
0.42
0.24
0.34
0.67
0.87
1.19

17.08

1.18
0.49
0.77

Auend

2,447,890 CHINASOFT INTERNATIONAL LTD
1,997,200 MAOYAN ENTERTARG
180,092 MOMO INC ADR
35,579 NETEASE SP ADR SHS
36,369 SEALTD ADR
1,107,000 TENCENT HOLDINGS LTD
2,675,200 TONGCHENG ELONG HOLDINGS LIMITED

Support Services

1,172,286 CENTRE TESTING -A

1,638,228 CENTRE TESTING INTERNATIONAL GROUP CO LTD

-A
Technology Hardware & Equipment

285,485 ADVANTECH
18,000 ASMEDIA TECHNOLOGY INC
2,624,983 FOCUS MEDIAASHS -A
6,956,000 LENOVO GROUP LTD -H-
765,695 LUXSHARE PRECISION INDUSTR - A
212,000 MEDIATEK INC
528,000 POWERTECH TECHNOLO TWD10
21 SHENZHEN GOODIX TECHNOLOGY CO -A
23,542 SHENZHEN GOODIX TECHNOLOGY COLTD -A

798,000 TAIWAN SEMICONDUCTOR MANUFACTURING CO
LTD

22,916 YY INCORPORATION
Travel, Leisure & Catering

1,274,000 CATHAY PACIFIC AIRWAYS -H-
68,934 CHINA INTERNATIONAL TRAVEL -A
116,456 CTRIP.COM INTERNATIONAL ADR
1,062,000 GALAXY ENTERTAINMENT GROUP L -H

Warrants, Rights
Nonequity Investment Instruments

250,089 UBS AG WRT MIDEA GROUP CO A 22/07/2019

Other transferable securities

Shares
Pharmaceuticals & Biotechnology
2,786,000 CHINA ANIMAL HEALTHCARE LTD
Share/Units of UCITS/UCIS
Share/Units in investment funds
Investment Fund

792 AMUNDI INTERINVEST CHINAA SHARES | C
Total securities portfolio

anjep 1axen

EUR

1,056,536
2,891,337
5,661,480
7,990,903
1,061,880
43,872,383
4,660,680

3,879,628

1,617,576
2,262,052

21,638,589

2,130,810
246,306
1,775,361
4,730,165
2,426,815
1,882,015
1,134,502
372
417,770
5,392,106

1,402,367
12,513,013

1,672,529

781,298
3,774,492
6,284,694

1,658,537
1,658,637
1,658,637
31
31
31
31
1,258,947
1,258,947
1,258,947

1,258,947
458,338,643

BN 40 %

0.23
0.63
1.23
1.74
0.23
9.56
1.02

0.85

0.35
0.50

4.69

0.46
0.05
0.39
1.03
0.53
0.41
0.25
0.00
0.09
1.17

0.31

2.73

0.36
0.17
0.82
1.38

0.36
0.36

0.36
0.00

0.00
0.00

0.00
0.27

0.27
0.27

0.27
99.88

The accompanying notes form an integral part of these financial statements
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Emerging Europe and Mediterranean Equity

Securities Portfolio as at 30/06/19

Auend

Long positions

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

Shares

Croatia

19,933 ARENATURISTD D
Cyprus

194,923 GLOBALTRANS INVSESTMENTS PLC GDR
17,444 HEADHUNTER GROUP PLC ADR

108,808 HMS SP GDR REG - S
40,019 TCS GROUP HOLDING

Czech Republic

43,404 CESKE ENERGETICKE ZAVODY A.S.
106,240 MONETA MONEY BANK AS
19,064 PEGAS NONWOVENS SA

Egypt

99,837 COMMERCIAL INTL BANK (EGYPT)
957,054 EDITAFOOD INDUSTRIES SAE SHS
1,827,830 ELSWEDY CABLES
590,552 LECICO EGYPT SAE

Greece

152,824 ALPHA BANK AE
6,932,006 EUROBANK ERGASIAS S.A.
426,495 FOURLIS HOLDING
310,757 HELLENIC EXCHANGE HOLDING
29,658 HELLENIC PETROLEUM

206,660 HELLENIC TELECOMMUNICATIONS
ORGANIZATIONS OTE

100,051 JUMBO SA

206,088 MYTILINEOS HOLDINGS S.A

846,948 NATIONAL BANK OF GREECE SA
14,097 PIRAEUS PORT AUTHORITY
39,451 PUBLIC POWER CORP
25,851 TITAN CEMENT CO

Lebanon
168,027 BLOM BANK GDR B
Netherlands

90,779 X 5 RETAIL GROUP NV REGS ADR
53,645 YANDEX CLA

Poland

534,130 AGORA
29,131 BANK PEKAO SA
3,442 BUDIMEX
17,269 CCC SA
16,514 COMARCH SA
66,548 DINO POLSKA SA
546,345 ECHO INVESTMENT S.A.

anjep 1oxen

EUR
131,530,314

131,530,314
131,530,314
975,318
975,318
3,065,377

1,591,837
244,933
539,836
688,771

1,801,447

921,167
319,839
560,441

2,881,343

387,486
1,011,307
1,373,834

108,716

19,611,600

268,970
5,996,186
2,200,714
1,522,709

274,337
2,686,580

1,700,867
2,091,793
2,041,145
310,134
74,562
443,603

1,069,719
1,069,719
4,531,002

2,733,414
1,797,588

14,940,473

1,660,195
766,894
110,227
685,588
732,996

2,051,223
513,951

BN 40 %

100.85

100.85
100.85
0.75

0.75
2.35

1.22
0.19
0.41
0.53

1.38

0.70
0.25
043

2.21

0.30
0.78
1.05
0.08

15.04

0.21
459
1.69
1.17
0.21
2.06

1.30
1.60
1.57
0.24
0.06
0.34

0.82
0.82
3.47

2.09
1.38

11.46

1.27
0.59
0.08
0.53
0.56
1.58
0.39

Auend

2,323 GRUPAKETY
911,926 ORANGE POLSKA SA
152,864 PKO BANK POLSKI SA
40,496 POLSKI KONCERN NAFTOWY ORLEN SA
232,154 POWSZECHNY ZAKLAD UBEZPIECZEN
23,055 SANTANDER BANK POLSKA SPOLKA AKCYJNA

Qatar
211,040 QATAR NATIONAL BANK
Russia

4,698,800 ENEL RUSSIA
679,128 GAZPROM PJSC
1,654,700 GAZPROM PJSC-SPON ADR REG
20,388 MAGNIT PJSC

226,460 MINING AND METALLURGICAL COMPANY NORIL SK
ADR

267,097 MOBILE TELESYSTEMS PJSC
41,238 NOVATEK OAO-SPONS GDR REG S
158,369 OIL COM LUKOIL PJSC
105,866 ROSNEFT OIL COMPANY
844,478 ROSNEFT OIL COMPANY GDR
3,536,769 SBERBANK OF RUSSIA PJSC REGISTERED SHS
369,434 SOLLERS PJSC SHS

567,807 SURGUTNEFTEGAS PUBLIC JOINT STOCK
COMPANY
465,711 SURGUTNEFTEGAS PUBLIC JPINT STOCK
COMPANY
17,365 TATNEFT PAO-SPONSORED ADR
701,319 TMK SP GDR REG -S

Saudi Arabia

41,919 AL KHALEEJ TRAINING AND EDUCATION CO
36,844 AL RAJHI BANK
9,348 NATIONAL COMMERCIAL BANK
19,726 RIYAD BANK
150,976 SAMBA FINANCIAL
51,541 SAUDI CHEMICAL COMPANY
19,706 SAVOLA

Turkey

150,937 AKBANK

28,092 ARCELIKAS
141,137 BIM BIRLESIK MAGAZALAR AS
892,026 ENERJISAENERJIAS

117,751 MAVI GIYIM SANAYI VE TICARET SHS
911,386 PETKIM PETROKIMYA
190,443 PINAR SUT MAMULLERI SANAYII
461,902 SOK MARKETLER TICARETA S
160,108 TOFAS TURK OTOMOBIL FABRIKA

7,121 TUPRAS

363,633 TURCAS PETROL AS
391,713 TURK TELEKOMUNIKASYONA.S.
112,012 TURKIYE GARANTI BANKASI
102,216 ULKER GIDA

anjep 1oxen

EUR

184,886
1,435,487
1,541,310

858,018
2,386,701
2,012,997

968,515
968,515
67,229,334

74,737
2,201,334
10,644,830
1,060,133
4,516,075

2,183,591
7,676,902
11,739,999
610,909
4,857,157
11,745,781
1,640,676
2,049,251

2,768,584

1,125,340
2,334,035

2,750,474

128,580
600,436
121,260
123,784
1,251,417
374,115
150,882

6,259,933

165,822
82,952
1,706,680
746,199
718,648
561,764
196,896
670,399
469,133
124,327
74,529
296,158
154,750
301,676

BN 40 %

0.14
1.10
1.18
0.66
1.84
1.54

0.74
0.74
51.54

0.06
1.69
8.16
0.81
3.46

1.67
5.89
9.00
0.47
3.72
9.01
1.26
1.57

212

0.86
1.79

2.11

0.10
0.46
0.09
0.09
0.96
0.29
0.12

4.80

0.12
0.06
1.31
0.57
0.55
043
0.15
0.51
0.36
0.10
0.06
0.23
0.12
0.23

The accompanying notes form an integral part of these financial statements
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Emerging Europe and Mediterranean Equity

Securities Portfolio as at 30/06/19

Auend

United Arab Emirates

631,031 ABU DHABI COMMERCIAL BANK
750,000 ABU DHABI NATIONAL OIL COMPANY FOR
DISTRIBUTION PJSC
899,204 AIRARABIA
70,055 DP WORLD LTD
1,848,016 EMAAR PROPERTIES REIT
394,204 NATIONAL BANK OF RAS AL-KHAI
393,298 RAS AL KHAIMAH CERAMICS

Total securities portfolio

anjep 1axen

EUR

5,445,779

1,262,120
476,936

223,568
978,112
1,952,745
424,083
138,215

BN 40 %

4.18

0.96
0.37

0.17
0.75
1.49
0.33
0.11

131,530,314  100.85

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

Securities Portfolio as at 30/06/19

o =z K el = E
g ! 5 ER-Y
E s z E s z
< 5 % < g %
& &
EUR EUR
Long positions 46,216,140  98.82 125,000 GAZPROM PJSC-SPON ADR REG 804,136 1.72
180,000 GAZPROMNEFT PJSC 1,004,750 215
Transferable securities admitted to an official stock exchange 53000 LUKOIL OAO 3914322 836
. . 46,216,140  98.82 ' R :
listing and/or dealt in on another regulated market 15200 NOVATEK OAO-SPONS GDR REG S 2829645  6.05
Shares 46,216,140  98.82 320,000 ROSNEFT OIL COMPANY 1846587 395
Banks 4,811,460  10.29 800,000 SURGUTNEFTEGAS PUBLIC JOINT STOCK 293,361 0.63
COMPANY
9,000 HALYK SAVINGS GDR SPONSORED 101,949 0.2 1,725,000 SURGUTNEFTEGAS PUBLIC JOINT STOCK 1023276 2419
1,090,000 SBERBANK OF RUSSIA PJSC REGISTERED SHS 3619943  7.75 COMPANY
50,000 SBERBANK RUS.ADR 675272 144 35,000 SURGUTNEFTEGAS PUBLIC JOINT STOCK 126317 0.27
8,000 TCS GROUP HOLDING 137,689  0.29 COMPANY
500,000,000 VTB BANK 276,607 0.59 257,500 TATNEFT PJSC 2,777,909 5.94
Chemicals 69,125  0.15 Oil Equipment, Services & Distribution 345504  0.74
6,000 PHOSAGRO ADR 69,125 0.15 150 TRANSNEFT PJSC PREF SHS 345,504 0.74
Electricity 819,635 1.75 Real Estate Investment & Services 489,550 1.05
13,000,000 INTER RAO UES 819,635 1.75 250,000 ETALON GROUP 489,550 1.05
Financial Services 502,020 1.07 Software & Computer Services 2,079,768 4.45
400,000 MOSCOW EXCHANGE MICEX-RTS PJSC 502,020 1.07 31,500 MAIL.RU GROUP ADR 705,901 1.51
Food & Drug Retailers 4,026,227 8.61 41,000 YANDEX CLA 1,373,867 294
34,000 MAGNIT PJSC 1767920 378 Support Services s1,027 075
75,000 X 5 RETAIL GROUP NV REGS ADR 2,258,298 4.83 25,000 HEADHUNTER GROUP PLC ADR 351,027 0.75
General Industrials 95560  0.20 | Total securities portfolio 46,216,140  98.82
80,000 DETSKY MIR PJSC 95560  0.20
Industrial Engineering 38446  0.08
7,749 HMS SP GDR REG - S 38446  0.08
Industrial Metals & Mining 7,256,649  15.52
110,000 MAGNITOGORSK GDR 888,655  1.90
400,000 MAGNITOGORSK IRON & STEEL WORK 250,509 0.54
10,300 MINING AND METALLURGICAL COMPANY NORILSK 2,051,689 4.38
NICKEL PJSC
890,000 NOVOLIPETSK STEEL 1,978,747 4.23
138,000 SEVERSTAL OAO 2,051,081 4.39
100,000 UNITED COMPANY RUSAL LIMITED 35,968 0.08
Industrial Transportation 97,998 0.21
12,000 GLOBALTRANS INVSESTMENTS PLC GDR 97,998 0.21
Mining 4,670,205  9.99
1,325,000 ALROSA CJSC 1,587,126 340
132,000 POLYMETAL INTERNATIONAL PLC 1,470,469 3.14
19,500 POLYUS GOLD 1,682,157 3.38
750 POLYUS PJSC GDR 30,453  0.07
Mobile Telecommunications 2,198,832 4.70
70,000 MOBILE TELESYSTEMS 277,643 059
235,000 MOBILE TELESYSTEMS PJSC 1,921,189 411
Oil & Gas Producers 18,364,134  39.26
1,155,000 GAZPROM PJSC 3,743,831 8.00

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

Securities Portfolio as at 30/06/19

Auend

Long positions

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

Shares

Automobiles & Parts

43,000 KOITO MFG
132,400 TOPRE CORP

Electronic & Electrical Equipment

19,700 NIDEC CORP
126,800 SIIX

Financial Services

195,100 ORIX CORP
12,600 TOKYO CENTURY SHS
70,400 ZENKOKU HOSHO CO LTD

Food Producers

121,600 CALBEE
115,400 FUSO CHEMICAL CO LTD

General Retailers

5,500 FAST RETAILING
125,500 KAKAKU.COM
3,600 RYOHIN KEIKAKU

Health Care Equipment & Services

43,400 ASAHIINTECC
93,700 EIKEN CHEMICAL
44,300 SYSMEX

Industrial Engineering

34,900 DAIFUKU
21,700 DAIKIN INDUSTRIES LTD
10,700 DISCO CORPORATION
83,100 MISUMI
83,200 SHIMADZU CORP

267,200 YAMASHIN-FILTER CORP
48,500 YASKAWA ELECTRIC CORP

Industrial Transportation
184,400 KONOIKE TRANSPORT
Personal Goods

24,600 KAO CORP
54,300 PIGEON

Pharmaceuticals & Biotechnology
50,700 SHIONOGI & CO LTD
Real Estate Investment Trusts

19,800 DAITO TRUST CONSTRUCTION CO LTD
356,000 LIFULL CO LTD

anjep 1axen

JPY
7,294,583,700

7,294,583,700
7,294,583,700
484,378,400

247,250,000
237,128,400

451,372,100

290,082,500
161,289,600

662,091,800

313,720,800
57,267,000
291,104,000

600,568,800

353,612,800
246,956,000

689,311,000

358,215,000
261,040,000
70,056,000

586,425,600

115,183,600
159,945,900
311,296,100

1,494,926,500

211,145,000
305,210,500
189,176,000
224,536,200
219,814,400
167,534,400
177,510,000

313,111,200
313,111,200
437,356,500

201,966,000
235,390,500

314,796,300
314,796,300
449,597,000

271,953,000
177,644,000

BN 40 %

95.49

95.49
95.49
6.34

3.24
3.10

5.91

3.80
2.1

8.67

411
0.75
3.81

7.86

463
3.23

9.02

4.68
342
0.92

7.68

1.51
2.09
4.08

19.56

2.76
3.99
248
2.94
2.88
219
232

4.10
4.10
5.73

264
3.09

4.12
412
5.89

3.56
2.33

Auend

Software & Computer Services
51,200 TREND MICRO INC

Support Services
87,600 NOMURA CO LTD

Technology Hardware & Equipment

52,000 HITACHI HIGH-TECH
60,700 UNITED TECHNOLOGY HOLD.

Total securities portfolio

anjep 1axen

JPY

246,016,000
246,016,000
117,822,000
117,822,000
446,810,500

288,080,000
158,730,500

7,294,583,700

BN 40 %

3.22
3.22
1.54
1.54
5.85

3.77
2.08

95.49

The accompanying notes form an integral part of these financial statements
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New Silk Road

Securities Portfolio as at 30/06/19

Auend

Long positions

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

Shares

Bermuda

68,400 CHINA GAS HLDGS LTD
80,000 CHINA ORIENTAL GROUP

Cayman Islands

1,848 58.COM INCADR
15,000 AAC TECHNOLOGIES HOLDINGS IN
892,000 ANTON OILFIELD SERVICES GP
82,000 CHINA STATE CONSTRUCTION INTL
232,000 CHINASOFT INTERNATIONAL LTD
1,604 CTRIP.COM INTERNATIONALADR
20,600 ENN ENERGY HOLDINGS LTD
2,000 HONGHUA GROUP
22,000 LINING COLTD
824 NETEASE SP ADR SHS
92,000 SITC INTERNATIONAL HOLDINGS CO
2,408,000 SPT ENERGY GROUP INC
29,600 SUNNY OPTICAL TECHNOLOGY
19,100 TENCENT HOLDINGS LTD
113,600 TONGCHENG ELONG HOLDINGS LIMITED

China

51,600 ANGEL YEAST COLTD-A

20,500 ANHUI CONCH CEMENT CO LTD - H

38,485 CENTRE TESTING INTERNATIONAL GROUP CO LTD

-A

15,800 CHINA INTERNATIONAL TRAVEL - A
238,000 CHINALONGYUAN POWER GROUP-H

67,133 CHONGQING FULING ZHACAICOLTD -A
134,000 CRRC CORPORATION SHARES - H
108,700 DAQIN RAILWAY -A

54,000 HAIER SMART HOME CO LTD - A

46,000 ZHUZHOU CRRC TIMES ELECTRIC COLTD -H

Cyprus
11,000 GLOBALTRANS INVSESTMENTS PLC GDR
Egypt
81,000 ELSWEDY CABLES
Greece
14,000 PIRAEUS PORT AUTHORITY
Hong Kong (China)

74,400 AIAGROUP LTD -H-
164,000 CNOOC LTD -H-
214,000 LENOVO GROUP LTD -H-
17,500 TECHTRONIC INDUSTRIES CO LTD - H

anjep 1oxen

usD
16,212,371

16,212,371
16,212,371
301,135

254,338
46,797

2,775,710

115,167
85,152
117,601
84,178
114,032
58,859
200,396
177
51,871
211,710
93,737
249,661
305,754
862,033
225,382

1,699,631

237,630
128,444
60,516

203,933
152,624
298,118
112,002
128,035
135,938
242,291

102,300
102,300
69,332
69,332
350,750
350,750
1,382,452

802,327
280,452
165,721
133,952

BN 40 %

79.28

79.28
79.28
1.47

1.24
0.23

13.58

0.56
0.42
0.58
0.41
0.56
0.29
0.98
0.00
0.25
1.04
0.46
1.22
1.50
421
1.10

8.32

1.16
0.63
0.30

1.00
0.75
1.46
0.55
0.63
0.66
1.18

0.50
0.50
0.34
0.34
1.72
1.72
6.77

393
1.38
0.81
0.65

Auend

Indonesia

258,200 PT BANK RAKYAT INDONESIA
200 PT SEMEN GRESIK TBK
1,263,000 WIJAYAKARYA

Italy
10,500 ENI SPA
Kazakhstan

7,500 HALYK SAVINGS GDR SPONSORED

4,300 NATIONAL ATOMIC COMPANY KAZATOMPROM JSC
GDR

Kenya

120,000 KCB GROUP LIMITED
510,000 SAFARICOM

Kuwait

32,331 AGILITY PUBLIC WAREHOUSING COMPANY
130,000 NATIONAL BANK OF KUWAIT

Malaysia

190,000 GAMUDA BHD
100,000 PETRONAS CHEMICALS

Mexico
50,400 GRUPO MEXICO SAB DE CV -B-
Morocco
3,700 ATTIJARIWAFA BANK
Nigeria
10,000,000 UNITED BANK OF AFRICA
5,500,000 ZENITH BANK
Philippines

70,900 AYALALAND INC

31,850 CEBUAIRINC

38,030 INTERNATIONAL CONTAINER TERMIN
267,500 ROBINSONS LAND CORPORATION

Russia

65,920 ALROSA CJSC
81,113 GAZPROM PJSC-SPON ADR REG
1,100 NOVATEK OAO-SPONS GDR REG S
35,937 ROSNEFT OIL COMPANY GDR
7,000 SEVERSTAL PAO GDR
Singapore
19,200 SINGAPORE AIRLINES
South Africa

3,368 KUMBA IRON ORE LTD
2,337 NASPERS-N-

anjep 1oxen

usb

297,091

79,685
164
217,242

174,650
174,650
158,240

96,750
61,490

185,137

44,912
140,225

498,981

81,630
417,351

376,140

172,873
203,267

133,951
133,951
180,191
180,191
474,722

172,222
302,500

373,110

70,298
56,570
108,668
137,574

1,270,692

89,921
594,234
233,200
235,387
117,950

131,652
131,552
685,989

119,274
566,715

BN 40 %

1.45

0.39
0.00
1.06

0.85
0.85
0.77

0.47
0.30

0.91

0.22
0.69

2.44

0.40
2.04

1.84

0.85
0.99

0.65
0.65
0.88
0.88
2.32

0.84
148

1.82

0.34
0.28
0.53
0.67

6.21

0.44
2.90
1.14
1.15
0.58

0.64
0.64
3.35

0.58
2.77

The accompanying notes form an integral part of these financial statements
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New Silk Road

Securities Portfolio as at 30/06/19

o = 2
g H E
E s =
Z 5 B

5

usb
South Korea 1,278,864  6.25
30 DOOSAN INFRACORE 162 0.00
5 GS ENGINEERING & CONSTRUCTION 175 0.00
3,751 HYUNDAI ENGINEERING AND CONSTR 174,125 085
23,561 SAMSUNG ELECTRONICS PREF SHS 780,503  3.82
21,807 SAMSUNG ENGINEERING 323,899  1.58
Sri Lanka 44,794 022
57,000 JOHN KEELLS HOLDINGS 44794 022
Switzerland 121,038 0.59
3,200 COCA COLAHBC 121,038 059
Taiwan 491,914 2.41
12,501 TAIWAN SEMICONDUCTOR-SP ADR 491914 241
Thailand 850,118  4.16
320,000 IRPC PUBLIC COMPANY FOREIGN 52172 0.26
650,000 LAND AND HOUSE -FOREIGN 235265  1.15
100,000 PTT GLOBAL CHEMICAL PCL-FOR 208,690  1.02
23,000 SIAM CEMENT -F- 353,991 1.73
Turkey 226,401 1.11
8,000 BIM BIRLESIK MAGAZALAR AS 110,166 0.54
22,500 COCA COLA ICECEK 116,235  0.57
United Arab Emirates 789,041 3.86
23,500 DP WORLD LTD 373650  1.82
69,000 EMAAR PROPERTIES REIT 83,030 041
112,000 EMIRATES NBD PJSC 332,361 1.63
United Kingdom 634425  3.10
230,000 AIRTEL AFRICAPLC 198,463  0.97
4,400 BANK OF GEORGIA GROUP PLC 83,885 041
5,600 KAZ MINERALS PLC 43,033 021
34,000 STANDARD CHARTERED 309,044 151
United States of America 154,120  0.75
4,000 SOUTHERN COPPER CORP 154,120  0.75
Total securities portfolio 16,212,371 79.28

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

Securities Portfolio as at 30/06/19

Auend

Long positions

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

Shares

Austria

54,210 ERSTE GROUP BANK

41,012 OMV AG

43,707 RAIFFEISEN INTL BANK HOLDING
32,280 VOESTALPINE AG

Belgium

14,419 ACKERMANS V.HAAREN
79,473 AGEAS NV

64,932 PROXIMUS

29,409 SOLVAY

63,716 UCB SA

18,753 UMICORE SA

Finland

64,814 ELISAQYJ

97,117 KONE B

81,933 NESTE CORPORATION
54,573 ORION NEW B

114,521 SAMPO A

86,883 UPM KYMMENE OYJ

France

113,626 AIR FRANCE-KLM

51,582 AIR LIQUIDE

45,174 ALSTOM

9,675 ATOS SE
161,807 AXA

10,234 BIC

71,663 BNP PARIBAS

60,319 CARREFOUR SA

18,805 CASINO GUICHARD

87,961 COMPAGNIE DE SAINT-GOBAIN SA
43,143 DANONE

31,135 DASSAULT SYSTEMES
50,502 EDENRED

26,795 EIFFAGE
156,569 ELECTRICITE DE FRANCE SA
351,060 ENGIE SA

33,297 ESSILOR LUXOTTICA SA
32,621 EURAZEO SE

55,140 EUTELSAT COMMUNICATIONS
27,015 FAURECIA

16,201 GECINAREIT

6,712 HERMES INTERNATIONAL
18,819 ICADE REIT

11,584 IPSEN

11,018 KERING

60,084 KLEPIERRE REITS

anjep 1oxen

EUR
443,174,480

443,174,480
443,004,267
5,305,502

1,769,415
1,757,364
901,675
877,048

15,071,780

1,901,866
3,632,711
1,683,037
2,679,160
4,646,171

528,835

18,808,387

2,781,169
5,040,371
2,444,881
1,758,888
4,752,622
2,030,456

151,064,827

960,367
6,347,165
1,843,099

711,306
3,737,742

686,190
2,993,005
1,024,217

564,150
3,014,863
3,214,154
4,368,241
2,265,520
2,329,557
1,735,567
4,683,140
3,820,831
1,999,667

906,502
1,102,482
2,132,052
4,256,750
1,516,811
1,390,080
5,730,462
1,771,276

BN 40 %

98.93

98.93
98.89
1.18

0.39
0.39
0.20
0.20

3.36

0.42
0.81
0.38
0.60
1.03
0.12

4.20

0.62
1.13
0.55
0.39
1.06
0.45

33.72

0.21
142
0.41
0.16
0.83
0.15
0.67
0.23
0.13
0.67
0.72
0.98
0.51
0.52
0.39
1.05
0.85
0.45
0.20
0.25
0.48
0.95
0.34
0.31
1.28
0.40

Auend

48,651 LEGRAND
46,770 LU'OREAL SA
28,763 LVMH MOET HENNESSY LOUIS VUITTON SE
22,074 MICHELIN (CGDE)-SA
173,276 NATIXIS
331,810 ORANGE
29,222 PERNOD RICARD
130,309 PEUGEOT SA
31,032 PUBLICIS GROUPE
59,653 REXEL
130,031 SANOFI
16,967 SARTORIUS STEDIM BIOTECH
28,628 SCOR SE ACT PROV
14,800 SODEXO
15,774 THALES SA
329,950 TOTAL
28,941 UBISOFT ENTERTAINMENT
9,071 UNIBAIL RODAMCO SE REITS
94,186 VEOLIA ENVIRONNEMENT
52,643 VINCI SA
3,767 WORLDLINE

Germany

31,479 ADIDAS NOM

67,090 ALLIANZ SE-NOM

23,578 AURUBIS AG

34,987 AXEL SPRINGER

81,427 BASF SE

71,131 BAYERISCHE MOTORENWERKE

38,711 BEIERSDORF
137,118 COMMERZBANK

45,199 COVESTROAG

54,841 DAIMLER

56,835 DEUTSCHE BOERSE AG

75,878 DEUTSCHE LUFTHANSANOM

22,298 DEUTSCHE POST AG-NOM
639,912 DEUTSCHE TELEKOM AG-NOM
150,819 DEUTSCHE WOHNEN AG REIT

84,183 EVONIK INDUSTRIES AG

16,960 FRAPORT

11,937 FRESENIUS MEDICAL CARE AG & CO

10,204 FRESENIUS SE & CO KGAA
206,365 INFINEON TECHNOLOGIES AG-NOM

16,783 MTU AERO ENGINES HLDG AG
105,105 RWE AG
142,507 SAP SE

9,882 SARTORIUS VZ PFD

Italy

1,310,664 A2A SPA

1,793,076 ENEL SPA
563,509 INTESA SANPAOLO SPA
221,147 MEDIOBANCA SPA
297,476 PIRELLI C SPA
295,903 POSTE ITALIANE SPA

anjep 1oxen

EUR

3,128,259
11,715,885
10,765,991

2,462,355

613,224

4,600,546

4,735,425

2,823,796

1,440,816

664,909

9,870,653

2,353,323

1,103,896

1,521,440

1,713,845
16,258,285

1,992,298

1,195,104

2,017 464

4,741,029

241,088

101,639,695

8,646,549
14,223,080
1,009,846
2,167,445
5,204,814
4,629,917
4,085,946
866,449
2,020,847
2,683,096
7,070,274
1,143,481
644,412
9,734,341
4,866,929
2,155,927
1,282,176
824,130
486,527
3,208,976
3,516,039
2,277,625
17,209,144
1,781,725

26,056,693

2,000,073
11,009,487
1,060,524
2,004,919
1,546,280
2,740,062

BN 40 %

0.70
2.61
2.39
0.55
0.14
1.03
1.06
0.63
0.32
0.15
219
0.53
0.25
0.34
0.38
3.62
0.44
0.27
0.45
1.06
0.05

22.69

1.91
3.18
0.23
0.48
1.16
1.03
0.91
0.19
0.45
0.60
1.58
0.26
0.14
217
1.09
0.48
0.29
0.18
0.1
0.72
0.78
0.51
3.84
0.40

5.82

0.45
245
0.24
0.45
0.35
0.61

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

Securities Portfolio as at 30/06/19

o = 2
g H E
E s =
< s 2

&

EUR
669,479 TERNA SPA 3,749,082  0.84
179,777 UNICREDIT SPA 1,946,266 043
Luxembourg 7,345,497 1.64
725,496 AROUNDTOWN REIT 5256,944 117
21,473 RTL GROUP 967,144  0.22
81,557 SES GLOBAL FDR 1,121,409 025
Netherlands 66,082,900 14.75
198,651 AEGON NV 869,694  0.19
57,023 AKZO NOBEL NV 4,712,381 1.05
7,304 ASM INTERNATIONAL NV 418227  0.09
46,181 ASML HOLDING N.V. 8485297 190
64,240 ASR NEDERLAND N.V 2,297,222 051
110,449 CNH INDUSTRIAL N.V 996,029  0.22
20,642 EURONEXT 1,373,725 031
31,231 EXOR HOLDINGS N.V 1,923,830 043
167,105 FIAT CHRYSLER AUTOMOBILES NV 2,049,710 046
23,516 HEINEKEN HOLDING NV 2,170,527 048
29,099 HEINEKEN NV 2,855,776  0.64
229,551 KONINKLIJKE AHOLD DELHAIZE 4,540,060  1.01
33,506 KONINKLIJKE DSM NV 3,642,102 081
146,590 NN GROUP NV 5,189,286  1.16
30,272 SBM OFFSHORE NV 514,019 0.1
152,028 STMICROELECTRONICS NV 2,371,637 053
268,096 UNILEVER CVA 14,359,221 3.2
114,248 WOLTERS KLUWER CVA 7,314,157 163
Portugal 6,303,243  1.41
3,632,453 BANCO COMERCIAL PORTUGUES SA 987,664  0.22
1,335,421 EDP - ENERGIAS DE PORTUGAL 4,462,977  1.00
63,039 GALP ENERGIA SGPS SA-B 852,602  0.19
Spain 45,325,743 10.12
28,444 AENA SME SA 4,957,789 1.1
101,017 AMADEUS IT GROUP SA 7,036,844 157
583,986 BANCO BILBAO VIZCAYAARGENTA 2,871,459 064
490,126 BANCO DE SABADELL 446,505  0.10
331,176 BANCO SANTANDER SA 1,351,364  0.30
129,201 ENAGAS 3,032,347 068
135,415 INDITEX 3,581,727 0.80
225,141 NATURGY ENERGY GROUP SA 5455166  1.22
297,765 RED ELECTRICA CORPORACION SA 5453566  1.22
348,941 REPSOL 4810,152  1.07
876,447 TELEFONICA SA 6,328,824 141
Warrants, Rights 170,213 0.04
Spain 170,213 0.04
348,941 REPSOL SA RIGHTS 04/07/2019 170,213 0.04
Total securities portfolio 443,174,480  98.93

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

Securities Portfolio as at 30/06/19

° F N ° 5 N
g B ° g B °
E e =z E e =z
= 5 < = s <

g g

EUR EUR
Long positions 117,742,600  96.55 933 CHRISTIAN DIOR SE 430,113 035
15,639 COMPAGNIE DE SAINT-GOBAIN SA 536,027 044
T:raflsferable securifies admitted to an official stock exchange 117.742.600  96.55 7,298 DANONE 543,701 0.45
listing and/or dealt in on another regulated market T 1800 DASSAULT SYSTEMES 252,540 021
Shares 17,718,005  96.53 4,305 EIFFAGE 374277 0.31
Austria 718599  0.59 24,364 ELECTRICITE DE FRANCE SA 270075 022
5,967 ERSTE GROUP BANK 194763  0.16 46,715 ENGIE SA 623,178 - 0.51
7564 OMVAG AT 027 3,399 ESSILOR LUXOTTICA SA 390,035 0.32
9,681 RAIFFEISEN INTL BANK HOLDING 199,719 0.16 8416 EURAZEO SE 515901 042
4,793 FAURECIA 195602  0.16
Belgium 2,237,181 1.83 1,700 GECINAREIT 223720  0.18
2,098 ACKERMANS V.HAAREN 276726 0.23 2915 IPSEN 349800 029
8,016 AGEAS NV 36411 0.30 1,520 KERING 790552 065
3,104 COFINIMMO SICAFI REIT /4477 0.29 8,915 LEGRAND 573235 047
4381 COLRUYT 223431 048 4,469 'OREAL SA 1,119,485 092
10942 PROXIMUS 283617 023 3,957 LVMH MOET HENNESSY LOUIS VUITTON SE 1,481,105  1.21
2886 SOLVAY 262915 022 2,574 MICHELIN (CGDE)-SA 287,130 024
6440 UCB SA 469604 0.38 48,346 NATIXIS 171,096  0.14
46,300 ORANGE 641950 053
Bermuda 372,690 0.31 4,410 PERNOD RICARD 714641 059
19,720 HISCOX LTD 372,890 0.31 16,561 PEUGEQT SA 358,877 0.29
5,003 PUBLICIS GROUPE 232,289 0.19
Canada 4000 17,384 SANOFI 1319619 1.8
1 BARRICK GOLD CORP 14 0.00 3,484 SODEXO 358,155  0.29
Denmark 4200319 3.44 2,437 TELEPERFORMANCE SE 429399 035
3,734 THALES SA 405699  0.33
3,219 CARLSBERG B 375,309 0.31 45,678 TOTAL 2,250,782 1.85
6,662 COLOPLAST B 662,125  0.54 5,301 UBISOFT ENTERTAINMENT 364,921 030
15,032 DANSKE BANK A/S 208955  0.17 1,627 UNIBAIL RODAMCO SE REITS 214357 0.18
1,437 GENMAB 232,388 0.19 21,643 VEOLIA ENVIRONNEMENT 463,593  0.38
4,661 H. LUNDBECK 161,931 0.13 8,866 VINCI SA 798,472 0.65
24,183 NOVO NORDISK 1,083,815 0.88 890 WORLDLINE 56,960 0.05

5,903 NOVOZYMES AS-B 242,094  0.20
5,744 PANDORAAB 179701 0.15 Germany 12,617,382 10.35
3,247 SIMCORP 276252 023 3,714 ADIDAS NOM 1,008,351 0.83
7,556 TRYGVESTA 216,040  0.18 4,101 ALLIANZ SE-NOM 869,412 0.71
7,394 VESTAS WIND SYSTEMS A/S 561,709  0.46 5,332 AXEL SPRINGER 330317 027
Finfand 2283042 187 9,248 BASF SE 591,132 048
9,222 BAYERISCHE MOTORENWERKE 600,260  0.49
5,665 ELISAOYJ 243,085  0.20 3,992 BEIERSDORF 421356 0.35
8,462 KONE B 439,178 0.37 27,673 COMMERZBANK 174866  0.14
7,134 NESTE CORPORATION 212,879 0.17 2,487 CONTINENTALAG 318,883 0.26
48,450 NOKIA OYJ 211,533 017 7,830 COVESTROAG 350,079 0.29
6,398 NOKIAN RENKAAT OYJ 175,689  0.14 3,477 DEUTSCHE BOERSE AG 432,539 0.35
45,297 NORDEA BANK ABP 289,357 024 13,454 DEUTSCHE LUFTHANSA NOM 202,752 0.17
5,276 ORION NEW B 170,045 0.14 65,573 DEUTSCHE TELEKOM AG-NOM 997,496  0.82
7,075 SAMPO A 203613 024 24,787 DEUTSCHE WOHNEN AG REIT 799,876  0.66
10,636 UPM KYMMENE OYJ 248,563 0.20 46,158 E.ON SE 440,855 0.36
France 19,743,580  16.19 9,494 EVONIK INDUSTRIES AG 243141 020
3,859 HANNOVER RUECK SE 548,750 045
5,735 AR LIQUIDE 705692 0.58 6,129 HEIDELBERGCEMENT AG 436,140 0.36
2,459 ARKEMA 201,097 0.16 22,881 INFINEON TECHNOLOGIES AG-NOM 355800 0.9
2,290 ATOS SE 168,361  0.14 4,863 INNOGY SE 202,787 047
24,858 AXA 574,220 047 3,335 MANAG 191,763 0.16
8,546 BNP PARIBAS 356,924  0.29

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

Securities Portfolio as at 30/06/19

o 3 £ o z 8
g 3 2 3 3 =Y
E e =z E ey =z
= 5 B = 5 B
g g
EUR EUR
1,964 MERCK KGAA 180,609  0.15 Portugal 730617 0,60
996 MTU AERO ENGINES HLDG AG 208662 0.7
2,990 MUENCHENER RUECKVERSICHERUNGS AG-NOM 659,893  0.54 167,390 EDP - ENERGIAS DE PORTUGAL 559,418 0.46
8,914 RWE AG 193166  0.16 12,658 GALP ENERGIA SGPS SA-B 171199 0.14
15,390 SAP SE 1,858,497  1.52 South Afica 168,259  0.14
Ireland 1,188,325 0.7 128,222 OLD MUTUAL LIMITED 168250 0.4
6,727 LINDE PLC 1188325  0.97 Spain 7172436 588
ltaly 3027721 248 2,986 AENA SME SA 520460 043
163,872 ENEL SPA 1,006,175 0.83 10,875 AMADEUS IT GROUP SA 757,553 0.62
108,065 INTESA SANPAOLO SPA 203,378 017 82,441 BANCO BILBAO VIZCAYAARGENTA 405,362 0.33
30,878 MEDIOBANCA SPA 279,940 0.23 69,597 BANCO SANTANDER SA 283,991 0.23
33,027 POSTE ITALIANE SPA 305830  0.25 16,024 ENAGAS 376,083 0.31
85,087 SNAM RETE GAS 371915 030 9,854 ENDESA 222799 018
81,427 TERNA SPA 455,991 0.37 11,842 FERROVIAL SA 266,563 0.22
37,363 UNICREDIT SPA 404492 033 108,649 IBERDROLA SA 952417 0.78
Jorsey 608823 130 14,848 INDITEX 392,730 0.32
e 71,097 INTERNATIONAL CONSOLIDATED AIRLINES GROUP 377,952 031
26,237 EXPERIAN PLC 699,028  0.57 SA
5,275 FERGUSON PLC 330,130 0.27 29,459 MERLIN PROPERTIES REIT 359,400 0.29
158,615 MAN GROUP PLC 276176 023 13,436 NATURGY ENERGY GROUP SA 325554  0.27
27 425 WPP PLC 303489 025 25,029 RED ELECTRICA CORPORACION SA 458406  0.38
50,421 REPSOL 695,053  0.57
Luxembourg 1180871 0.97 107,757 TELEFONICA SA 778113 064
23,849 ARCELORMITTAL SA 375288 0.31 Sweden 4708849 386
85,163 AROUNDTOWN REIT 617,091 051
4,185 RTL GROUP 188492  0.15 10,460 ASSAABLOY AB 207,794 017
14,684 ATLAS COPCO AB 412475 034
Nethertands 9,263,345 160 13,151 BIOVITRUM 222606 0.18
60,404 AEGON NV 264,449 022 19,049 BOLIDEN AB 428089  0.35
6,108 AKZO NOBEL NV 504,765 041 19,049 BOLIDEN AB 7656  0.01
5,715 ASML HOLDING N.V. 1,050,074  0.86 15,199 CASTELLUM REIT 255402 021
8,247 ASR NEDERLAND N.V 294913 024 22,071 EPIROC AKTIEBOLAG - A 201,952 047
3,134 EXOR HOLDINGS N.V 193,054 0.16 36,988 ERICSSON LM-B SHS 308408  0.25
3,143 FERRARI NV 448820  0.37 19,167 INDUSTRIVARDEN AB A 384211 032
29,372 FIAT CHRYSLER AUTOMOBILES NV 360,277 0.30 18,000 INVESTOR B 759,967 061
5,285 GEMALTO 270592 0.22 8,729 LUNDBERGFORETAGEN AB B 287,166 0.24
5,392 HEINEKEN HOLDING NV 497,682 0.41 7,917 LUNDIN PETROLEUM 215721 0.18
5,197 HEINEKEN NV 510,034 042 16,532 SWEDBANK A SHS A 218,189 0.18
30,962 KONINKLIJKE AHOLD DELHAIZE 612,366 0.50 141,276 TELIA COMPANY SHS 551412 045
3,129 KONINKLIJKE DSM NV 340,122 0.28 17,769 VOLVO AB-B SHS 247801 0.20
7,937 KONINKLIJKE PHILIPS N.V. 303074  0.25 Switzertand 14691574 12,05
17,523 NN GROUP NV 620,314 051
22,866 STMICROELECTRONICS NV 356,710  0.29 2,540 ALCONINC 137,895 0.1
33,741 UNILEVER CVA 1,807,168 148 2,299 BALOISE-HOLDING NOM. 357,786  0.29
12,948 WOLTERS KLUWER CVA 828,931 0.68 5,254 CIE FINANCIERE RICHEMONT SA 391,986  0.32
869 GEBERIT AG-NOM 356,882 0.29
Norway 2718692 223 272 GIVAUDAN N 675131 055
7,619 AKER BP SHS 191,937  0.16 3,590 HELVETIA HOLDING LTD 396,069  0.32
22,451 DNB NOR ASA 366,957  0.30 6 LINDT & SPRUENGLI AG-NOM 429054 0.35
58,140 EQUINOR ASA 1,008670  0.82 1,070 LONZA GROUP AG N 317430 0.26
4,845 SALMAR ASA 185078  0.15 33,393 NESTLE SA 3,039,308 250
35,738 TELENOR 666,579  0.55 12,700 NOVARTIS AG-NOM 1,020,255  0.85
12,156 TGS-NOPEC GEOPHYSICAL 299471 0.25 10,509 ROCHE HOLDING LTD 2509447 214

The accompanying notes form an integral part of these financial statements
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120 SGS SA-NOM 268,780  0.22 46,669 RELX PLC 993116 0.81
1,439 SIKALTD 215912 0.18 6,500 RELX PLC 138,710 0.11
1,681 SONOVA HOLDING AG 335791 028 72,119 RENTOKIL INITIAL 320377 026
519 STRAUMANN HOLDING (NAMEN) 402,636  0.33 28,605 RIO TINTO PLC 1,560,201 1.27
1,851 SWISS LIFE HOLDING NOM 806,515  0.66 156,740 ROYAL BK OF SCOTLAND GROUP PLC 385018 0.32
5,398 SWISS PRIME SITE REIT 414,445 034 40,994 ROYAL DUTCH SHELL PLC-A 1,176,938  0.97
4,552 SWISS REAG 406,845  0.33 107,446 SAINSBURY(J) 235293 0.19
1,269 SWISSCOMN 560,127  0.46 76,267 SEGRO PLC REIT 622376 0.51
2,669 TEMENOS AG-NOM 419814 034 11,024 SEVERN TRENT PLC 252315 0.1
39,976 UBS GROUP INC NAMEN AKT 417636 034 24,759 SMITH & NEPHEW 471771 039
2,358 ZURICH INSURANCE GROUP AG 721830 059 6,228 SPIRAX-SARCO ENGINEERING PLC 639,296 052
United Kingdom 20,084586 2365 60,009 STANDARD CHARTERED 478972 0.39
64,558 STANDARD LIFE ABERDEEN PLC 212548 047
48,075 31 GROUP 598,251 049 60,184 TULLOW OIL PLC 140,909  0.12
34,700 ANGLO AMERICAN PLC 870,408 0.71 10,919 UNILEVER 597,262 0.49
38,794 ANTOFAGASTAPLC 403,028 033 32,270 UNITED UTILITIES GROUP PLC 282308 0.3
21,630 ASHTEAD GROUP 544,859 045 292,769 VODAFONE GROUP 423121 035
12,961 ASTRAZENECAPLC 932,531 0.76 ) 24505 0.02

58,983 AUTO TRADER GROUP PLC 361,09 030 Warrants, Rights ’

137,139 AVIVAPLC 638,337  0.52 Spain 24595 0.02
43,775 BARRATT DEVELOPMENTS 280125 023 50,421 REPSOL SARIGHTS 04/07/2019 24,595 0.02
10,839 BERKELEY GROUP HOLDINGS UNITS 451948 037 oot cocurities portfolio 17,742,600 96.55
61,217 BHP GROUP PLC 1378546 1.3
21,896 BRITISH AMERICAN TOBACCO PLC 672,688  0.55

116,975 BT GROUP PLC 256,827 0.21
14,648 BUNZL 340,008 0.8
16,075 BURBERRY GROUP 334507 027
31,921 COMPASS GROUP PLC 673,166  0.55
16,386 CRODA INTERNATIONAL PLC 937,599 077
13,463 DERWENT LONDON PLC REIT 468,828  0.38
17,039 DIAGEO 644390 053
17,958 EASYJET 191,300 0.16
74,445 GLAXOSMITHKLINE PLC 1,311,690  1.08
36,943 GREAT PORTLAND ESTATES PLC REIT 282398 023

129,133 HAYS PLC 226,719 0.19
67,948 HOWDEN JOINERY GROUP PLC 384,998 0.32
43,789 INFORMA PLC 408626  0.34

5,634 INTERCONTINENTAL HOTELS GROUP PLC 325649 027
26,774 INTERMEDIATE CAPITAL GROUP PLC 413220 0.34
4,587 INTERTEK GROUP 282,048 023

150,061 ITV 181120  0.15
47,356 JOHN WOOD GROUP 239214 0.20
27,064 JUST EAT 189,037  0.16
29,339 LAND SECURITIES GROUP PLCREIT 273192 022

1,727,124 LLOYDS BANKING GROUP PLC 1,092,288 0.90
9,202 LONDON STOCK EXCHANGE 564,173 0.46
83,310 MARKS AND SPENCER GROUP 196,171 0.16
11,404 MONDI PLC 228131 0.19
64,970 NATIONAL GRID PLC 606,861  0.50
6,563 NEXT PLC 405310 0.33
24,002 PEARSON 219,795  0.18
16,517 PERSIMMON PLC 368,624  0.30
23,419 PRUDENTIAL PLC 449117 037
7,592 RECKITT BENCKISER GROUP PLC 527,232 043

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

Long positions

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

Shares

Australia

1,903 ASX SHS
19,677 AURIZON HOLDINGS
6,309 AUSNET SERVICES
3,675 AUSTRALIAN GAS LIGHT
6,990 BHP GROUP LTD
7,112 BLUESCOPE STEEL LTD
10,221 BRAMBLES LIMITED
1,197 CIMIC GROUP LIMITED
3,352 COMMONWEALTH BANK OF AUSTRALIA
1,062 CSLLTD
8,677 DEXUS PROP STAPLED SECURITY REIT
14,314 FORTESCUE METAL
8,598 GOODMAN GRP REIT
15,971 GPT GROUP REIT
718 MACQUARIE GROUP LIMITED
4,735 MIRVAC GROUP REIT
6,122 NATIONAL AUSTRALIA BANK
860 NEWCREST MINING
1,574 QBE INSURANCE GROUP LTD
1,583 RIO TINTO LTD
17,705 SANTOS
22,120 SCENTRE GROUP REIT
8,660 SIDNEY AIRPORT
963 SONIC HEALTHCARE
24,562 SOUTH32 LTD
5,865 SUNCORP GROUP
8,345 TRANSURBAN GROUP
10,184 VICINITY CENTRES
2,923 WESFARMERS LTD
3,624 WOODSIDE PETROLEUM
4,185 WOOLWORTHS GROUP LTD

Austria

2,862 ERSTE GROUP BANK
2,933 OMV AG

Belgium

68 ACKERMANS V.HAAREN
612 AGEAS NV
72 COFINIMMO SICAFI REIT
206 COLRUYT
220 PROXIMUS
803 SOFINA
758 UCB SA
171 WAREHOUSE DE PAUW SICAFI REIT

Bermuda

1,311 EVEREST REINSURANCE GROUP

anjep 1axen

usD
104,957,923

104,957,923
104,951,084
2,349,745

109,999
74,565
8,301
51,604
201,899
60,140
92,383
37,607
194,721
160,231
79,036
90,605
90,686
68,927
63,179
10,400
114,792
19,282
13,067
115,264
87,965
59,607
48,860
18,314
54,812
55,439
86,319
17,509
74,172
92,469
97,591

249,505

106,382
143,123

314,922

10,214
31,857
9,364
11,964
6,494
153,263
62,945
28,821

445,251
324,053

BN 40 %

94.93

94.93
94.92
2.13

0.10
0.07
0.01
0.05
0.19
0.05
0.08
0.03
0.19
0.14
0.07
0.08
0.08
0.06
0.06
0.01
0.10
0.02
0.01
0.10
0.08
0.05
0.04
0.02
0.05
0.05
0.08
0.02
0.07
0.08
0.09

0.23

0.10
0.13

0.28

0.01
0.03
0.01
0.01
0.01
0.13
0.05
0.03

0.40
0.29

Auend

700 JARDINE STRATEGIC
7,500 KERRY PROPERTIES LTD
14,000 NWS HOLDINGS LTD
12,500 YUE YUEN INDUSTRIAL HOLDINGS

Canada

6,900 BANK OF MONTREAL

13,414 BANK OF NOVA SCOTIA

1 BARRICK GOLD CORP
9,715 CANADIAN IMPERIAL BANK OF COM
1,493 CANADIAN NATIONAL RAILWAY CO
159 CDN PACIFIC RAILWAY LTD

13,528 FORTIS INC
1,000 ROGERS COMMUNICATIONS SHS B
5,632 ROYAL BANK OF CANADA

17,176 SUNCOR ENERGY INC. (NOUV. STE)
9,203 TORONTO DOMINION BANK

Cayman Islands

10,500 CKASSET HOLDINGS LTD
9,000 CK HUTCHISON HOLDINGS LTD
10,400 SANDS CHINALTD

Denmark

394 CARLSBERG B
1,555 COLOPLAST B
4,577 NOVO NORDISK
463 NOVOZYMES AS-B
567 ORSTED SH
3,628 TRYGVESTA
898 VESTAS WIND SYSTEMS A/S

Finland

3,528 ELISAOYJ
1,004 KONE B

243 NOKIAN RENKAAT OYJ
7,018 NORDEA BANK ABP
3,809 SAMPOA
8,009 UPM KYMMENE OYJ

France

1,793 AIR LIQUIDE
5,041 AXA
21 CHRISTIAN DIOR SE
1,572 DANONE
753 DASSAULT SYSTEMES
2,950 EDENRED
1,740 ELECTRICITE DE FRANCE SA
84 HERMES INTERNATIONAL
329 KERING
2,940 LEGRAND
984 L'OREAL SA
683 LVMH MOET HENNESSY LOUIS VUITTON SE
1,653 MICHELIN (CGDE)-SA
15,635 ORANGE

anjep 1axen

usb

26,691
31,488
28,779
34,240

4,299,416

522,334
722,065
16
765,616
138,477
37,529
535,332
53,646
448,542
536,945
538,914

220,609

82,185
88,704
49,720

725,204

52,313
176,000
233,601

21,624

49,105
114,873

77,688

683,555

172,399
59,340
7,599
51,054
180,014
213,149

3,785,809

251,252
132,610

11,025
133,369
120,310
150,705

21,965

60,667
194,863
215,281
280,705
291,131
209,986
246,868

BN 40 %

0.02
0.03
0.03
0.03

3.89

0.47
0.65
0.00
0.69
0.13
0.03
0.48
0.05
0.41
0.49
0.49

0.20

0.07
0.09
0.04

0.66

0.05
0.16
0.22
0.02
0.04
0.10
0.07

0.62

0.16
0.05
0.01
0.05
0.16
0.19

342

0.23
0.12
0.01
0.12
0.1
0.14
0.02
0.05
0.18
0.19
0.25
0.26
0.19
0.22

The accompanying notes form an integral part of these financial statements
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1,220 PERNOD RICARD 225142 0.20 13,805 ENI SPA 229623 021
9,095 PEUGEOT SA 204,445 020 132 RECORDATI INDUSTRIA CHIMICA E 5511 0.00
1,293 SAFRAN 189,728 0.17 5,326 TERNA SPA 33965  0.03
2,435 SANOFI 210497 0.19 Japan 7078753 722
154 THALES SA 19,055  0.02
8,423 TOTAL 472651 043 200 ABC MART 13,031 0.01
230 VEOLIA ENVIRONNEMENT 5610  0.01 4,000 ADVANTEST 110,080 0.10
1,150 VINCI SA 117,944 0.11 300 ALL NIPPON AIRWAYS 9,935  0.01
2,400 ASAHI GLASS CO LTD 82978  0.08
Germany 1622242 147 9,700 ASTELLAS PHARMA INC 138,198 0.12
438 ADIDAS NOM 135423 0.12 1,800 BRIDGESTONE CORP 70,871 0.06
1,614 ALLIANZ SE-NOM 389,662 035 500 BROTHER INDUSTRIES LTD 9444 0.01
2,129 BASF SE 154,974 0.14 2,100 CANON INC 61,320  0.06
1,023 BAYERISCHE MOTORENWERKE 75829  0.07 430 CENTRAL JAPAN RAILWAY 86,128  0.08
421 BEIERSDORF 50,604  0.05 1,800 CHUBU ELECTRIC POWER CO INC 25252 0.02
9,054 DEUTSCHE TELEKOM AG-NOM 156,846  0.14 1,600 CHUGAI PHARMACEUTICAL CO LTD 104,548 0.09
3,729 DEUTSCHE WOHNEN AG REIT 137,037 0.12 1,100 DAI NIPPON PRINTING CO LTD 23442 0.02
12,413 E.ON SE 135012 0.12 5,400 DAICEL CHEMICAL INDUSTRIES 48016 0.04
380 HANNOVER RUECK SE 61536  0.06 1,100 DAIICHI SANKYO CO LTD 57532 0.05
197 INNOGY SE 9355 0.01 500 DAIKIN INDUSTRIES LTD 65273 0.06
70 MERCK KGAA 7331 0.01 100 DAITO TRUST CONSTRUCTION CO LTD 12,748 0.01
355 MUENCHENER RUECKVERSICHERUNGS AG-NOM 89223  0.08 2,200 DAIWA HOUSE INDUSTRY 64,138 0.06
1,530 SAP SE 210,408 0.19 9 DAIWA HOUSE REIT INVESTMENT CORP 21727 0.02
389 TAG IMMOBBILIEN AG 9,002  0.01 1,100 EAST JAPAN RAILWAY CO 102,914 0.09
Hong Kong (China) 1115395  1.01 400 FANUCLTD 73993 007
200 FAST RETAILING 120,902 0.1
21,400 AIAGROUP LTD -H- 230,778 0.22 1,200 FUJIFILM HOLDINGS CORP 60,846  0.06
7,000 GALAXY ENTERTAINMENT GROUP L -H 47174 0.04 1,470 FUJITSU LTD 81,576 0.07
900 HANG SENG BANK LTD - H 22,406 0.02 400 HAMAMATSU PHOTONICS KK 15575 0.01
8,000 HENDERSON LAND DEVELOPMENT CO LTD - H 44,083 0.04 800 HANKYU HANSHIN HOLDINGS INC. 28,662 0.03
3,722 HKG EXCHANGES & CLEARING LTD - H 131,396 0.12 1,000 HITACHILTD 36,653 0.03
21,000 HKT TRUST AND HKT LTD-SS -H 33,331 0.03 3,800 HONDA MOTOR CO LTD 98,227 0.09
35,820 HONG KONG & CHINA GAS - H 79,411 0.07 1,800 HOYA CORP 137,899 0.12
8,000 HYSAN DEVELOPMENT CO -H 41,318 0.04 8,800 1SUZU MOTORS LTD 100,219 0.09
6,500 LINKREIT -H 79872 0.07 6,700 ITOCHU CORP 128,136  0.12
6,821 MTR CORP -H 45924 0.04 1,500 JAPAN AIRLINES 47935  0.04
31,000 NEW WORLD DEVELOPMENT - H 48,489 0.04 5,200 JAPAN HOST HOLDINGS CO LTD 58,882  0.05
12,000 POWER ASSETS HOLDINGS LTD - H 86,323 0.8 25 JAPAN PRIME REALTY INVESTMENT 108,363  0.10
4,000 SINOLAND -H 6,707 0.01 2 JAPAN REAL ESTATE INVESTMENT 12177 0.01
5,700 SUN HUNG KAI PROPERTIES -H- 96,672 0.09 11 JAPAN RETAIL FUND INVESTMENT 22257 0.02
1,000 SWIRE PACIFICA-H 12,288 0.01 4,700 JAPAN TOBACCO INC 103,802  0.09
12,200 SWIRE PROPERTIES LTD - H 49,268 0.04 500 JFE HOLDINGS 7,344 0.01
8,000 VITASOY INTERNATIONAL HOLDINGS LTD - H 38451 0.03 600 KAMIGUMI CO LTD 14201 0.01
3,000 WHEELOCK & CO LTD -H- 21,504 0.02 900 KANSAI ELECTRIC POWER CO INC 10,312 0.01
5,400 KDDI CORP 137,506 0.12
2,600 ACCENTURE SHS CLASS A 480,402 043 500 KEIHAN HOLDINGS CO LTD 21789 002
900 ALLERGAN PLC 150687 0.14 600 KEISEI EL RAILWAY 21,858 0.02
294 LINDE PLC 59,144 005 300 KINTETSU GROUP HOLDINGSS CO LTD 14,368 0.01
6,362 MEDTRONIC PLC 619,595  0.56 300 KONAMI HOLDINGS CORP 14,062 0.01
400 WILLIS TOWERS - SHS 76,616 0.07 1,400 KYOCERA CORP 91414 008
Italy 548493  0.50 2,700 KYUSHU ELECTRIC POWER CO INC 26514 0.02
800 KYUSHU RAILWAY COMPANY 23315 0.02
3,239 ASSICURAZIONI GENERALI 61,083  0.06 200 MAC DONALD'S HOLDINGS JPN 8818 0.01
31,222 ENEL SPA 218311 0.20

The accompanying notes form an integral part of these financial statements
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16,800 MARUBENI CORP A9 040 4,200 TOKIO MARINE HLDGS INC 210468 0.19
6,900 MAZDA MOTOR CORP 72016 007 500 TOKYO ELECTRON LTD 70169 0.06
100 MENI HOLDINGS CO LTD 747 00t 1,300 TOKYO GAS COLTD 30618 003
1,600 MITSUBISHI CHEMICAL HOLDINGS w77 001 3900 TOKYU CORP 69175  0.06
5,800 MITSUBISHI CORPORATION 152887 0.14 600 TOSOH CORP 8437 001
7,400 MITSUBISHI ELECTRIC CORP 97462 0.09 400 TOYO SUISAN KAISHA LTD 16484 0.1
1,100 MITSUBISHI HEAVY INDUSTRIES 47894 004 500 TOYOTA INDUSTRIES CORP 27520 002
44,100 MITSUBISHI UFJ FINANCIAL GROUP 200571 049 7,500 TOYOTAMOTOR CORP 465564 043
7:300 MITSUI & COLTD 18843 011 700 TOYOTATSUSHO CORP 21213 002
400 MITSUI CHEMICALS INC 9902 001 2200 UNI-CHARM CORP 66241  0.06
3900 MITSUI FUDOSAN CO LTD REIT 94568  0.09 24 UNITED URBAN INVESTMENT CORP 40230 004
68,200 MIZUHO FINANCIAL GROUP INC 98812 0.09 500 USS 9852 0.01
1,600 MS AD ASSURANCE 50789 0.05 600 WEST JAPAN RAILWAY CO 48539 0.04
3400 MURATA MANUFACTURING CO LTD 152738 0.14 Jrsey 156960 014
600 NAGOYA RAILROAD 16601 0.02
2,100 NAMCO BANDAI HOLDINGS INC 101,940 0.09 5,174 EXPERIAN PLC 156,984 0.14
500 NEC CORP 19677 002 Luxembourg @223 004
1400 NEXON 20297 002
5,200 NGK INSULATORS LTD 75823 007 5,238 AROUNDTOWN REIT 43223 004
2 NIPPON BUILDING FUND 13,700 0.01 Netherlands 3,201,960 290
9 NIPPON PROLOGIS REIT INC 20792 002
2200 NIPPON TELEGRAPH & TELEPHONE 102445 0.09 1,445 AIRBUS BR BEARER SHS 205169 019
400 NISSAN CHEMICAL INDUSTRIES LTD 18025 002 2043 AKZO NOBEL NV 192,268 0.7
10,300 NISSAN MOTOR CO LTD 73765 0.07 1,761 ASMLHOLDING N.V. 368477 033
4 NOMURA REAL ESTATE MASTER FUND INC REIT 6152 001 484 ASR NEDERLAND N.V 19710 0.02
3400 NP STI & STOMO 58350  0.05 172 FERRARINV 279m - 003
4400 NTT DOCONO ING 02508 009 873 HEINEKEN HOLDING NV 91762 0.08
1,000 ODAKYU ELECTRIC RAILWAY 476 0.02 736 HEINEKEN NV 82257 007
500 ORENTAL LAND 2005 009 11,196 ING GROUP NV 120999  0.12
12500 ORI CORP 550 017 6,009 KONINKLIJKE AHOLD DELHAIZE 135342 0.12
1,900 RECRUIT HOLDING CO LTD 63380  0.06 1,549 KONINKLIJKE DSM NV 19174007
2500 RESONAHOLDINGS a9 001 1,663 KONINKLIJKE KPN NV 5113 000
200 SANKYO CO LTD 20 001 328 KONINKLIJKE PHILIPS N.V. 14263 0.01
11100 SECOM GO LTD sress 009 11,620 LYONDELLBASELL 1000830  0.92
800 SEIKO EPSON CORP 12660 0.01 4680 NN GROUP NV 188667 0.17
6,100 SEKISUI HOUSE LTD 100525 0.09 5632 UNILEVER CVA 343519 031
1,900 SEVEN & | HOLDINGS CO LTD 64333 0.06 2810 WOLTERS KLUWER CVA 204866 019
600 SHIMANO 89270 0.08 New Zealand 12196  0.10
1,200 SHIN-ETSU CHEMICAL CO LTD 11769 010 9504 AUCKLAND INTLAIRPORT bsst 005
300 SHINSEI BANK 4658 000 1,893 FISHER & PAYKEL HEALTHCARE 19657 0.02
2,000 SHIONOGI & CO LTD 15259 040 10302 SPARKNEW SHS wes 003
3,700 SHOWA DENKO KK 108864 0.10
2,200 SOFTBANK GROUP CORP 105467  0.10 Norway 544,339 049
2900 SOMPO HOLDINGS SHS 12000 040 3772 DNB NORASA 0210 006
4,100 SONY CORP 214,931 0.19 9,719 EQUINORASA 192019 018
18,300 SUMITOMO CHEMICAL 84927 0.08 743 GJENSIDIGE FORSIKRING ASA 14971 001
8900 SUMITOMO CORP 134855 0.12 3,059 MOWIASA 71559 006
1,000 SUMITOMO ELECTRIC INDUSTRIES 13429 0.01 16711 STOREBRAND ASA 282 ol
4,400 SUMITOMO MITSUI FINANCIAL GRP 155433 0.14 3,424 TELENOR 18 007
2500 SUMITOMO MITSUI TRUST HLD 90635 008
3,700 TEWINLTD 63086  0.06 Portugal 36059 0.03
2,500 TERUMO CORP 74,485  0.07 10,000 EDP - ENERGIAS DE PORTUGAL 38,059  0.03
300 TOBU RAILWAY 8743 0.01
3,600 TOHOKU ELECTRIC POWER CO INC 36388 0.03
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Singapore 199683 0.45 187 PARTNERS GROUP HOLDING N 147,104 013
125 PSP SWISS PROPERTY REIT 14628 0.01
12,900 ASCENDAS REAL ESTATE INV TRUST REIT 29,748 0.03 1,726 ROCHE HOLDING LTD 486,192 0.44
16,000 CAPITALAND COMMERCIAL TRUST 25,662 0.02 78 SCHINDLER HOLDING PS 17,384 0.02
16,000 CAPITALAND MALL TRUST 31,102 0.03 12 SGS SA-NOM 30,609 0.03
3,000 COMFORTDELGRO CORP 5898  0.01 109 SWISS LIFE HOLDING NOM 54,085  0.05
5,500 GENTING SINGAPORE LIMITED 3,740 0.00 91 SWISS PRIME SITE REIT 7,957 0.01
600 JARDINE CYCLE & CARRIAGE 16,067 0.01 821 SWISS RE AG 83,564 0.08
6,800 SINGAPORE AIRLINES 46,591 0.04 48 SWISSCOM N 24,128 0.02
13,900 SINGAPORE EXCHANGE 81368  0.07 647 ZURICH INSURANCE GROUP AG 225550 0.0
900 SINGAPORE TECHNOLOGIES ENGINEE 2754 0.00 United Kinad 6831181 648

34,900 SINGAPORE TELECOMM 90,285  0.09 itea Kingdom 01, :
3,800 UNITED OVERSEAS BANK LTD 73390  0.07 9,690 31 GROUP 137,321 0.12
20,100 WILMAR INTERNATIONAL 54968  0.05 5,234 ANGLO AMERICAN PLC 149512 0.14
33,700 YANGZIJIANG SHIPBUILDING 38,110  0.03 2,647 AON PLC 510,817 045
Spain 1434469 1.30 4,115 ASHTEAD GROUP 118,044 0.11
2,383 ASTRAZENECA PLC 195252 0.18
304 AENA SME SA 60,342 0.05 8,998 AUTO TRADER GROUP PLC 62732 0.06
2,688 AMADEUS IT GROUP SA 213,237 0.20 28,023 AVIVAPLC 148,543 0.13
6,050 ENAGAS 161,702 0.15 28,354 BARCLAYS PLC 54,056  0.05
1,016 ENDESA 26,160  0.02 15,501 BARRATT DEVELOPMENTS 112962  0.10
19,850 IBERDROLA SA 198,157 0.18 3,105 BELLWAY PLC 110,055 0.10
6,632 INDITEX 199,764 0.18 2,686 BERKELEY GROUP HOLDINGS UNITS 127,542 0.12
26,595 INTERNATIONAL CONSOLIDATED AIRLINES GROUP 161,002 0.15 11,892 BHP GROUP PLC 304,966 0.28
SA 39,944 BP PLC 278887 025
2,635 MERLIN PROPERTIES REIT 36,609 0.03 2,527 BRITISH AMERICAN TOBACCO PLC 88410  0.08
695 NATURGY ENERGY GROUP SA 19177 0.02 1210 BRITVIC 13682 0.01
2,541 RED ELECTRICA CORPORACION SA 52,998  0.05 43490 BT GROUP PLC 108739 0.10
12,311 REPSOL 193262 0.17 465 BUNZL 1229 0.01
13,627 TELEFONICA SA 112,059 0.10 4209 BURBERRY GROUP 99742 0.09
Sweden 1,005,349 0.91 349 CLOSE BROTHERS GROUP 6,281  0.01
7,603 COMPASS GROUP PLC 182,591 0.17
égz QLLL/TSE%O:BCO AB 122;22 g?z 1,135 CRODA INTERNATIONAL PLC 73958 0.07
' ' ‘ 954 DERWENT LONDON PLC REIT 37,833 0.03
6,349 CASTELLUM REIT 12149 0.1 5937 DIAGEO 255478 023
242 ESSITY AB 7444001 8,417 DIRECT LINE INSURANCE GROUP PLC 35543 0.03
4,364 INDUSTRIVARDEN AB A 99,620  0.09 8,643 EVRAZ PLC 3 007
7‘772 SANDVIK 142'905 0'13 1,202 GREAT PORTLAND ESTATES PLC REIT 10464 001
1’ 372 SEBA ) 2'7 05 0' o 18,075 HOWDEN JOINERY GROUP PLC 116,629  0.11
' ' : 33,916 HSBC HOLDINGS PLC 283547  0.26
762 SVENSKA HANDELSBANKEN AB 7.546 001 696 INTERCONTINENTAL HOTELS GROUP PLC 45813 0.04
9,241 TELIA COMPANY SHS 41075 0.04 6,366 1TV 875 001
9,312 VOLVOAB-B SHS 147887 043 962 LAND SECURITIES GROUPPLCREIT 10,201 0.01
Switzerland 3,163,704  2.86 43,789 LEGAL & GENERAL GROUP 150,191 0.14
187 BALOISE-HOLDING NOM. B2 003 269,949 LLOYDS BANKING GROUP PLC 194421 0.18
1,081 CHUBB LIMITED 159220 0.4 5,214 MONDIPLC naet 0.1
14 EMS-CHEMIE HOLDING N 909 001 10,913 MORRISON SUPERMARKETS PLC 27972 0.03
10,504 GARMIN LTD 845401 077 14,951 NATIONAL GRID PLC 159,036 0.14
82 GEBERIT AG-NOM 38350 003 1,283 NEXT PLC 90232 008
25 GIVAUDAN N 70665 0.06 859 PERSIMMON PLC 21832 0.02
155 HELVETIA HOLDING LTD 19474 002 423 RECKITT BENCKISER GROUP PLC 33453 0.03
5,374 NESTLE SA 557,012 050 9,700 RELXPLC 235720 021
3,718 NOVARTIS AG-NOM 30143 031 11076 RIGHTMOVE PLC 78378 007

The accompanying notes form an integral part of these financial statements
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5471 RIO TINTO PLC 339,823 0.30 6,571 ENTERGY CORP 676,353  0.61
13,813 ROYAL DUTCH SHELL PLC-A 451614 040 100 ESSEX PROPERTY TRUST INC 29,193 0.03
4,216 SAGE GRP 43054 0.04 1,153 EVERSOURCE ENERGY 87,351 0.8
7,625 SEGRO PLC REIT 70,860  0.06 10,356 EXELON CORP 496,467 045
7,444 SMITH & NEPHEW 161,530  0.15 8,346 EXXON MOBIL CORP 639,554 058
505 SPIRAX-SARCO ENGINEERING PLC 59,033  0.05 3,398 FACEBOOK A 655,814  0.59
2,389 TATE & LYLE PLC 22451 0.02 2,596 FIDELITY NATIONAL INFORM SVCES 318477 029
57,356 TAYLOR WINPEY PLC 115,152 0.10 1,732 FIRSTENERGY CORP 74147 007
15,104 TRITAX BIG BOX REIT 29,661  0.03 7,315 FISERV INC 666,835  0.60
4,982 UNILEVER 310,337 028 29,361 GENERAL MOTORS 1,131,279 1.02
2,655 UNITE GROUP REITS 32928  0.03 1,100 GILEAD SCIENCES INC 74316 0.07
1,747 WHITBREAD 102,920 0.09 2,900 GOLDMAN SACHS GROUP 593,340  0.54
United States of America 62,194,594  56.24 2,949 HCP INC 94,309 0.09
3,705 HOME DEPOT INC 770529 070
11,160 ABBOTT LABORATORIES 938,555  0.85 4,512 HONEYWELL INTERNATIONAL INC 787,750  0.71
2,502 ADOBE INC 7371214 067 15,508 INTEL CORP 742368 067
2,933 AFLAC INC 160,758 0.15 2,203 INTERCONTINENTALEXCHANGE GROUP 189,326  0.17
807 AIR PRODUCTS & CHEMICALS INC 182,681 0.17 100 INTUIT 26,133 0.02
1,224 AJ.GALLAGHER 107,210 0.10 3,522 JACK HENRY & ASSOCIATES 471666 043
5,978 ALLSTATE CORP 607,903  0.55 8,119 JOHNSON & JOHNSON 1,130,814  1.02
413 ALPHABET INC 447,196 040 9,184 JP MORGAN CHASE & CO 1,026,771 093
400 ALPHABET INC SHS C 432,364 0.39 3,017 LEAR CORP 420,178 0.38
389 AMAZON.COM INC 736,622 067 15,026 LIBERTY PROPERTY TRUST REITS 751,901  0.68
7,342 AMEREN CORPORATION 551,458 0.50 10,098 LOEWS CORP 552,058 0.50
2,505 AMERICAN ELECTRIC POWER INC 220,465 0.20 8,006 MARSH & MCLENNAN COMPANIES 798,599 0.72
3,760 AMERICAN EXPRESS CO 464,134 042 4,862 MASTERCARD INC SHS - A 1,286,145  1.16
200 AMERICAN TOWER REDIT 40,890 0.04 4,392 MC DONALD'S CORP 912,043 0.82
2,635 AMGEN INC 485,578 044 11,353 MERCK AND CO INC 951,949  0.86
8,858 AMPHENOL CORPORATION-A 849,837 0.77 33,726 MICRON TECHNOLOGY INC 1,301,486  1.18
6,809 APPLE INC 1,347,637 1.21 12,378 MICROSOFT CORP 1,658,158  1.49
35,048 AT&T INC 1,174,458 1.06 12,713 MONDELEZ INTERNATIONAL 685231  0.62
1,778 AUTOMATIC DATA PROCESSING INC 293,957 0.27 1,511 NEXTERA ENERGY INC 309,543 0.28
4,406 AVALONBAY COMMUNITIE REIT 895211 0.81 22,600 OCCIDENTAL PETROLEUM CORP 1,136,328  1.03
27,790 BANK OF AMERICA CORP 805,910 0.73 4,881 ORACLE CORP 278,071 0.25
4,460 BERKSHIRE HATAW B 950,738 0.86 1,506 OREILLY AUTOMOTIVE INC 556,196  0.50
13,561 CAPITAL ONE FINANCIAL CORP 1,230,525 1.11 5,663 PAYCHEX INC 466,008 042
3,530 CIGNA CORPORATION 556,152 0.50 9,717 PEPSICO INC 1,274,190 1.15
1,000 CINCINNATI FINANCIAL CORP 103,670 0.09 24,800 PFIZER INC 1,074,336 097
16,067 CISCO SYSTEMS INC 879,347 0.80 9,579 PINNACLE WEST CAPITAL CORP 901,288  0.82
11,471 CITIGROUP INC 803,314 0.73 16,836 PPL CORP 522,084 047
803 CITRIX SYSTEMS INC 78,806  0.07 7,624 PROCTER AND GAMBLE CO 835972 076
4,032 CLOROX CO 617,340 0.56 7,906 PROGRESSIVE CORP 631,927 057
1,398 CME GROUP INC 271,366 025 8,648 PROLOGIS REIT 692,705  0.63
10,075 COCA-COLA CO 513,019 046 8,282 PUBLIC SERVICE ENTERPRISE GROU 487,147 044
1,800 COLGATE PALMOLIVE CO 129,006 0.12 300 PUBLIC STORAGE REIT 71,451 0.06
1,800 COMCAST CLASS A 76,104 0.07 1,00 QUALCOMM INC 83,677 0.08
12,305 CONOCOPHILLIPS 750,605 0.68 5,500 REALTY INCOME CORP 379,335 0.34
1,663 CSX CORP 120929 0.1 3,382 REPUBLIC SERVICES INC 293016  0.27
1,600 DOMINION ENERGY INC 123,712 0.1 9,474 SOUTHERN CO 523,723 047
2,718 DUKE ENERGY 239836 022 3,028 TEXAS INSTRUMENTS 347493 0.31
21,043 DUKE REALTY REIT 665,169 0.60 500 THE HERSHEY CO 67,015 0.06
5,716 EASTMAN CHEMICAL CO 444 876 0.40 5,977 TJX COMPANIES INC 316,064 0.29
4,068 ECOLAB INC 803,186  0.73 509 TRAVELERS COMPANIES INC 76,106  0.07
6,634 ELILILLY &CO 734,981 0.66 5,681 UNION PACIFIC CORP 960,714  0.87

The accompanying notes form an integral part of these financial statements
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3,329 UNITED RENTALS INC 441,525 0.40
1,700 US BANCORP 89,080  0.08
5,245 VERISK ANALYTICS INC 768,183 0.69
16,471 VERIZON COMMUNICATIONS INC 940,988 0.85
7,774 VISAINC-A 1,349,178 1.21
2,160 WALMART INC 238,658 0.22
8,192 WALT DISNEY CO/THE 1,143,931 1.03
3,141 WASTE MANAGEMENT INC 362,377 0.33
19,275 WELLS FARGO & CO 912,093 0.82
1,882 XCEL ENERGY INC 111,960  0.10
11,654 YUM BRANDS INC 1,289,748 117
6,073 ZOETIS INC 689,225 0.62
Warrants, Rights 6,839  0.01

Spain 6,839  0.01

12,311 REPSOL SA RIGHTS 04/07/2019 6,839  0.01
Total securities portfolio 104,957,923  94.93

The accompanying notes form an integral part of these financial statements
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Long positions 54750431 9512 129,956 CEMENTOS ARGOS SA 303920 053
61,027 I1SA 339,863 0.59
Transferable securities admitted to an official stock exchange
listing and/or dealt in on another regulated market s 4750431 95.12 Czech Republic 514,035 0.89
Shares 54,729,271 95.08 12,890 KOMERCNI BANKAAS 514035  0.89
Bermuda 435805 076 Hong Kong (China) 3491,087  6.07
95,000 HAIER ELECTRONICS GROUP CO 262655 0.46 50,000 BEJING ENTERPRISES HLDGS -H- 254,079 0.4
239,000 LUYE PHARMA GROUP LTD 173,150 030 300,000 CHINAMERCHANTS PORT HOLDINGS COMPANY 509,951  0.89
Brazil 3944438 6.85 LTD -H-
141,000 CHINAMOBILE LTD -H- 1284111 222
205,800 HYPERA SA 1610,366  2.80 76,000 CHINA RESOURCES BEER HOLDING COMPANY 360,908  0.63
324,200 ODONTOPREV SA 1544603 268 LTD SHS - H
32,900 TELEF BRAZIL PFD 428437 074 382,000 CHINA UNICOM HONG KONG LTD -H- 419038 073
64,780 WEG SAPFD 361,032 0.63 145,000 CNOOC LTD -H- 247961 043
Cayman Isiands 2792053 485 102,000 CSPC PHARMACEUTICAL GROUP LT -H- 164,505  0.29
264,500 SUN ART RETAIL GROUP LTD -H- 250,534 0.44
37,000 ANTA SPORTS PRODUCTS LTD 254,086 0.4
70,000 CHINAMENGNIU DAIRY CO 271,039 047 Hungary 200863 0.51
1,000 NETEASE SP ADR SHS 255770 044 26,155 MOL HUNGARIAN OIL AND GAS PL 290,863 0.51
3,700 NW ORIENTL ED & TECHNO GP ADR 357,346 0.62 i 3173087 551
36,700 SHENZHOU INTERNATIONAL GROUP 504,521 0.8
16,100 TENCENT HOLDINGS LTD 726636  1.27 29,720 AXIS BANK 348,124 0.60
520,000 WANT WANT CHINA HOLDINGS 422655  0.73 47,493 BHARTIAIRTEL LTD 238,506  0.41
882 EICHER MOTORS LTD 204546 042
Chile 107,167 1.86 9,202 HINDUSTAN LEVER LTD 238,303 0.41
547,017 AGUAS ANDINAS 322212 056 8,719 HOUSING DEVELOPMENT FINANCE CORP LTD 276,888 0.48
1,636,009 COLBUN 337,346 058 56,304 ITC LTD 223372 0.39
20,490 COMPANIA CERVECERIAS UNIDAS SA 288,206 0.50 19,651 LARSEN & TOUBRO LTD 42170 077
11,463 COPEC 125343 0.22 34,633 MAHINDRA & MAHINDR 328807 057
China 6483055  11.26 45,901 RELIANCE INDUSTRIES LTD 833271 146
842,000 BANK OF CHINA - H 355660  0.62 Indonesia 3,257,229 566
507,000 CHINA CONSTRUCTION BANK - H 436749 076 449,200 ASTRA INTERNATIONAL TBK PT 236,881 041
114,000 CHINA LIFE INSURANCE CO - H 280,749 0.49 588,700 CHAROEN POKPHAND 197,101 0.34
516,000 CHINA PETROLEUM & CHEMICAL - H 350,714 0,61 171,900 INDOCEMENT TUNGGAL PRAKARSA TBK PT 243355 042
69,500 CHINARESOURCES SANJIU MEDICAL - A 206,688  0.52 525,200 INDOFOOD CBP 377,333 0.66
840,000 CHINA TELECOM CORP LTD - H 422552 073 411,800 INDOFOOD SUKSES 204770 0.36
232,100 DAQIN RAILWAY - A 273199 047 2,043,000 KALBE FARMA 211133 037
40,100 DONG EE JIAO COLTD -A 232,327 040 2,191,000 PT HANJAYA MANDALA SAMPOERNA TBK 486,975  0.85
131,600 FUYAO GLASS INDUSTRY GROUP CO LTD - H 408485  0.71 272,000 PT SEMEN GRESIK TBK 222,856 0.39
599,000 INDUSTRIAL & COMMERCIAL BANK OF CHINA - H 437029 076 3,674,600 TELKOM INDONESIA SERIE B 1076825  1.86
344,000 JIANGSU EXPRESS -H- 489,635  0.85 Melaysia 200080 348
560,000 PETROCHINA CO LTD-H 308,940 0.54
224,000 SHANDONG WEIGAO GROUP MEDICAL - H 202,997 0.35 381,800 DIGI.COM BHD 466,567  0.82
169,600 SHANGHAI PHARMACEUTICALS HOLDINGS CO LTD 333446 0.58 171,700 MAXIS BERHAD 231,426 040
-H 123,400 MISC 213505 0.37
348,328 SHENERGY COMPANY LIMITED - A 304,501 053 214,900 PETRONAS CHEMICALS 436819 076
1,144,000 SINOPEC SH PETRO - H 453939 0.79 56,500 PETRONAS DAGANGAN BHD 3472711 0.60
59,600 SINOPHARM GROUP CO - H 209791 0.36 73,200 PETRONAS GAS 307,501 053
211,500 SIPONEC ENGINEERING GROUP - H 179216 031 ,
45,753 TSINGTAO BREWERY CO LTD - H 291354 051 Wexico 1450768 2.2
79,615 WEIFU HIGH-TECHNOLOGY GRP - A 214995 037 46,000 FOMENTO ECO UNIT 45260 0.77
Colombia 157899 201 117,700 MEGACABLE HLDGS SAB DE CV 499555  0.87
185,500 WALMART DE MEXICO-SAB DE CV 505953  0.88
40,411 BANCOLOMBIA SA 514,116 0.89

The accompanying notes form an integral part of these financial statements
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Philippines 1,642,087

20,745 AYALA CORP 361,980
421,900 AYALALAND INC 418,318
746,000 SM PRIME HLDGS 540,189
99,260 UNIVERSAL ROBINA 321,600
Poland 793,494

13,481 BANK PEKAO SA 404,156
273,430 POLSKIE GORNICTWO NAFT | GAZ CO 389,338
Qatar 1,266,311

38,438 BARWA REAL ESTATE CO 361,025
16,489 OOREDOO TELECOM 296,202
64,690 QATAR ISLAMIC BANK 295,092
60,080 QATAR NATIONAL BANK 313,992
Russia 1,323,162

8,988 LUKOIL OAO 755,946
46,170 TATNEFT PJSC 567,216
South Africa 1,329,756

26,971 DISCOVERY HLDGS 285,197
124,984 FIRSTRAND 607,579
1,802 NASPERS-N- 436,980
South Korea 6,169,021

5,558 HANMI PHARMACEUT 328,286
2,488 HYUNDAI MOBIS 507,447
31,527 KANGWON LAND 825,957
12,612 KT&G CORP 1,075,896
9,368 LG CORP 623,911
499 LG HOUSEHOLD & HEALTH CARE LTD 567,433
352 MEDY-TOX INC 137,184
475 NCSOFT 196,228
5,382 SAMSUNG FIRE & MARINE 1,249,190
8,101 SAMSUNG SECURITIES 274,325
4,533 S1 CORP 383,164
Taiwan 8,791,041

367,000 ACER INC 227,458
41,998 ADVANTECH 356,975
209,000 ASIA CEMENT CORP 319,965
46,000 ASUSTEK COMPUTER 330,269
1,131,380 BANK SINOPAC 475,362
164,000 CHICONY ELECTRONICS 403,406
414,000 CHINA STEEL CORP 332,565
43,000 DELTA ELECTRONIC INDUSTRIAL INC 218,049
125,000 FORMOSA PLASTICS 460,809
192,000 FUBON FINANCIAL HOLDING 283,430
615,000 MEGA FINANCIAL HOLDING 611,841
50,000 NOVATEK MICROELECTRONICS 278,497
24,000 PHISON ELECTRONICS CORP 218,677
387,000 POU CHEN CORP 479,708
104,000 PRESIDENT CHAIN STORE CORP 1,006,196

BN 40 %

2.85

0.63
0.73
0.93
0.56

1.38

0.70
0.68

2.20

0.63
0.51
0.51
0.55

2.30

1.31
0.99

2.31

0.50
1.05
0.76

10.72

0.57
0.88
1.44
1.87
1.08
0.99
0.24
0.34
2.16
0.48
0.67

15.27

0.40
0.62
0.56
0.57
0.83
0.70
0.58
0.38
0.80
0.49
1.06
0.48
0.38
0.83
1.75

Auend

123,000 STANDARD FOOD CORPORATION

44,000 TAIWAN SEMICONDUCTOR MANUFACTURING CO
LTD

528,959 UNI-PRESIDENT ENTERPRISES CORP
230,000 VANGUARD INTERNATIONAL SEMI
529,000 YUANTA FINANCIAL HOLDINGS CO LTD

Thailand

296,300 AIRPORTS THAILAND-F-

109,200 BUMRUNGRAD HOSPITAL FOREIGN
76,300 ELECTRICITY GENERATING F
31,100 SIAM CEMENT -F-

United Arab Emirates
194,987 DUBAI ISLAMIC BANK
United States of America
10,291 YUM CHINA HOLDINGS INC

Warrants, Rights
India

13,468 BHARTIAIRTEL LTD RIGHTS
Total securities portfolio

anjep 1oxen

usb

240,380
338,576

1,408,420
482,815
317,643

2,599,154

710,134
601,771
808,592
478,657

272,325
272,325
475,444
475,444

21,160
21,160
21,160
54,750,431

BN 40 %

0.42
0.59

244
0.84
0.55

4.52

1.23
1.05
141
0.83

0.47
0.47
0.83
0.83
0.04
0.04
0.04
95.12

The accompanying notes form an integral part of these financial statements
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Long positions

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

Shares

Austria

35,678 ANDRITZAG

30,701 ERSTE GROUP BANK

151,353 OMV AG

35,337 RAIFFEISEN INTL BANK HOLDING
85,361 VERBUND A

68,177 VOESTALPINE AG

Belgium

31,260 AGEAS NV

61,726 ANHEUSER BUSCH INBEV SA/NV
72,584 COLRUYT

16,605 GROUPE BRUXELLES LAMBERT
20,591 KBC GROUPE
145,621 PROXIMUS

30,568 SOLVAY

55,578 TELENET GROUP HOLDING
63,801 UCB SA

68,691 UMICORE SA

Finland

83,881 ELISAQYJ
276,342 FORTUM OYJ
28,191 KONE B
38,411 METSO OYJ
169,412 NESTE CORPORATION
805,094 NOKIAQYJ
59,609 NOKIAN RENKAAT OYJ
92,775 ORION NEW B
33,564 SAMPO A
183,636 STORAENSO OYJ-R
97,573 UPM KYMMENE OYJ
88,848 WARTSILA OYJ

France

58,352 ACCOR SA
8,504 ADP

29,401 AIR LIQUIDE
29,179 ALSTOM

15,407 AMUNDI SA
30,100 ARKEMA

38,203 ATOS SE

56,361 AXA

15,056 BIC

46,761 BIOMERIEUX SA
23,941 BNP PARIBAS

311,770 BOLLORE SA
39,070 BOUYGUES
66,589 BUREAU VERITAS

anjep 1axen

EUR
661,940,505

661,940,504
661,940,504
15,176,476

1,180,942
1,002,081
6,485,476

729,002
3,926,606
1,852,369

28,426,993

1,428,895
4,804,752
3,701,784
1,432,679
1,186,865
3,774,496
2,784,745
2,723,322
4,652,369
1,937,086

31,661,871

3,699,334
5,370,708
1,463,113
1,327,100
5,055,254
3,515,040
1,636,863
2,990,138
1,392,906
1,897,878
2,280,281
1,133,256

186,716,626

2,202,788
1,319,821
3,617,793
1,190,503

945,990
2,461,578
2,808,685
1,301,939
1,009,505
3,406,539

999,896
1,209,668
1,272,510
1,446,313

BN 40 %

98.76

98.76
98.76
2.26

0.18
0.15
0.96
0.1
0.58
0.28

4.24

0.21
0.72
0.55
0.21
0.18
0.56
0.42
0.41
0.69
0.29

4.72

0.54
0.80
0.22
0.20
0.75
0.52
0.24
0.45
0.21
0.28
0.34
0.17

27.87

0.33
0.20
0.54
0.18
0.14
0.37
0.42
0.19
0.15
0.51
0.15
0.18
0.19
0.22

Auend

37,967 CAP GEMINI SE
224,682 CARREFOUR SA
86,475 CASINO GUICHARD
73,741 CNP ASSURANCES
36,379 COMPAGNIE DE SAINT-GOBAIN SA
17,322 COVIVIO SAREITS
89,266 CREDIT AGRICOLE SA
92,041 DANONE
1,034 DASSAULT AVIATION
29,787 DASSAULT SYSTEMES
29,796 EDENRED
17,992 EIFFAGE
137,718 ELECTRICITE DE FRANCE SA

261,713 ELECTRICITE DE FRANCE SA PRIME DE FIDELITE
2021

487,202 ENGIE SA
18,294 ESSILOR LUXOTTICA SA
21,973 EURAZEO SE
139,010 EUTELSAT COMMUNICATIONS
29,240 FAURECIA
11,156 GECINAREIT
102,988 GETLINK SE
3,588 HERMES INTERNATIONAL
16,055 ICADE REIT
20,711 ILIAD
48,671 IMERYS SA
34,752 INGENICO GROUP SA
26,001 IPSEN
116,254 JC DECAUX
3,621 KERING
40,007 KLEPIERRE REITS
26,704 LEGRAND
23,016 LOREAL SA
6,041 LVMH MOET HENNESSY LOUIS VUITTON SE
15,628 MICHELIN (CGDE)-SA
209,358 NATIXIS
344,574 ORANGE
35,194 PERNOD RICARD
67,958 PEUGEOT SA
60,385 PUBLICIS GROUPE
37,424 REMY COINTREAU
25,842 RENAULT SA
11,986 SAFRAN
65,034 SANOFI
25,475 SARTORIUS STEDIM BIOTECH
21,238 SCHNEIDER ELECTRIC SA
33,359 SCOR SE ACT PROV
9,959 SEB
32,789 SOCIETE GENERALE A
19,168 SODEXO
424,557 SUEZ SAACT
8,210 TELEPERFORMANCE SE
14,744 THALES SA
172,318 TOTAL

anjep 1axen

EUR

4,151,691
3,815,100
2,594,250
1,471,870
1,246,890
1,594,490

941,310
6,857,054
1,306,976
4,179,116
1,336,649
1,564,224
1,526,604
2,901,089

6,499,274
2,099,237
1,346,945
2,285,324
1,193,284
1,468,130
1,451,101
2,275,510
1,294,033
2,045,418
2,269,042
2,703,011
3,120,120
3,097,007
1,883,282
1,179,406
1,717,067
5,765,508
2,261,146
1,743,303

740,918
4,777,519
5,703,188
1,472,650
2,803,676
4,745,363
1,428,804
1,544,396
4,936,731
3,633,383
1,693,943
1,286,323
1,574,518

728,572
1,970,470
5,387,628
1,446,602
1,601,936
8,490,968

BN 40 %

0.62
0.57
0.39
0.22
0.19
0.24
0.14
1.02
0.19
0.62
0.20
0.23
0.23
043

0.97
0.31
0.20
0.34
0.18
0.22
0.22
0.34
0.19
0.31
0.34
0.40
0.47
0.46
0.28
0.18
0.26
0.86
0.34
0.26
0.1
0.7
0.85
0.22
0.42
0.71
0.21
0.23
0.74
0.53
0.25
0.19
0.23
0.11
0.29
0.80
0.22
0.24
1.27

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

35,683 UBISOFT ENTERTAINMENT
9,410 UNIBAIL RODAMCO SE REITS
41,860 VALEO SA
302,917 VEOLIA ENVIRONNEMENT
21,971 VINCI SA
172,171 VIVENDI
10,792 WENDELACT
57,004 WORLDLINE

Germany

87,750 181 DRILLISCH AKTIENGESELLCHAFT
6,782 ADIDAS NOM
7,994 ALLIANZ SE-NOM
69,265 AXEL SPRINGER
43,234 BASF SE
56,382 BAYER AG
27,984 BAYERISCHE MOTOREN WERKE PFD
29,332 BAYERISCHE MOTORENWERKE
52,875 BEIERSDORF
29,234 BRENNTAG AG
35,206 CARL ZEISS MEDITEC
100,505 COMMERZBANK
12,896 CONTINENTALAG
43,879 COVESTRO AG
37,461 DAIMLER
31,979 DELIVERY HERO AG
122,933 DEUTSCHE BANK AG-NOM
9,912 DEUTSCHE BOERSE AG
53,921 DEUTSCHE LUFTHANSANOM
56,209 DEUTSCHE POST AG-NOM
332,276 DEUTSCHE TELEKOM AG-NOM
35,795 DEUTSCHE WOHNEN AG REIT
667,037 E.ON SE
99,936 EVONIK INDUSTRIES AG
19,254 FRAPORT
54,101 FRESENIUS MEDICAL CARE AG & CO
69,197 FRESENIUS SE & CO KGAA
62,783 FUCHS PETROLUB VORZ AKT STIMMRECHTSLOS
40,710 GEAGROUP AG
12,134 HANNOVER RUECK SE
39,362 HEIDELBERGCEMENT AG
60,250 HENKEL KGAA
58,303 HENKEL KGAAVZ PFD
12,229 HOCHTIEF
29,734 HUGO BOSS AG
201,587 INFINEON TECHNOLOGIES AG-NOM
50,911 INNOGY SE
96,545 INNOGY SE
15,069 KION GROUP
12,424 KNORR BREMSE AG
42,326 LANXESS
49,960 MERCK KGAA
202,969 METRO AG
6,128 MTU AERO ENGINES HLDG AG

anjep 1oxen

EUR

2,456,418
1,239,768
1,197,196
6,488,482
1,978,708
4,168,260
1,293,961
3,648,256

154,560,402

2,572,830
1,841,313
1,694,728
4,290,967
2,763,517
3,435,919
1,527,926
1,909,220
5,580,956
1,266,125
3,054,121

635,091
1,663,525
1,961,830
1,832,779
1,275,642

833,486
1,233,053

812,589
1,624,440
5,054,583
1,155,105
6,370,869
2,559,361
1,455,602
3,735,133
3,299,313
2,171,036
1,017,750
1,725,455
2,801,000
4,865,188
5,015,224
1,309,726
1,739,439
3,134,678
2,122,989
3,634,919

835,425
1,217,562
2,211,957
4,594,322
3,262,727
1,283,816

BN 40 %

0.37
0.18
0.18
0.97
0.30
0.62
0.19
0.54

23.06

0.38
0.27
0.25
0.64
0.41
0.51
0.23
0.28
0.84
0.19
0.46
0.09
0.25
0.29
0.27
0.19
0.12
0.18
0.12
0.24
0.76
0.17
0.96
0.38
0.22
0.56
0.49
0.32
0.15
0.26
0.42
0.73
0.75
0.20
0.26
0.47
0.32
0.54
0.12
0.18
0.33
0.69
0.49
0.19

Auend

6,402 MUENCHENER RUECKVERSICHERUNGS AG-NOM
26,956 PORSCHE AUTOMOBIL HOLDING SE
22,250 PUMAAG

189,604 RWE AG
41,579 SAP SE
16,454 SARTORIUS VZ PFD
15,831 SIEMENS AG-NOM
115,246 SIEMENS HEALTHINEERS AG
30,975 SYMRISE
1,260,095 TELEFONICA DEUTSCHLAND HOLDING AG
115,028 THYSSENKRUPP AG
213,132 UNIPER SE
85,362 UNITED INTERNET AG & CO KGAA
11,694 VOLKSWAGEN AG
11,267 VOLKSWAGEN AG PFD
33,949 VONOVIA SE NAMEN AKT REIT
16,307 WIRECARD
32,840 ZALANDO

Ireland

230,210 AIB GROUP PLC
160,348 BANK OF IRELAND GROUP PLC
87,149 CRHPLC
19,405 FLUTTER ENTMT RG
52,242 KERRY GROUP A
25,527 KINGSPAN GROUP PLC
65,208 SMURFIT KAPPA

Italy

93,491 ASSICURAZIONI GENERALI
56,439 ATLANTIA SPA
435,835 DAVIDE CAMPARI MILANO SP
1,048,357 ENEL SPA
535,851 ENI SPA
97,893 FINECOBANK
492,734 INTESA SANPAOLO SPA
93,209 LEONARDO AZIONE POST RAGGRUPPAMENTO
120,168 MEDIOBANCA SPA
45,576 MONCLER SPA
273,292 PIRELLI C SPA
128,680 POSTE ITALIANE SPA
53,958 PRYSMIAN SPA
86,647 RECORDATI INDUSTRIA CHIMICAE
1,469,289 SNAM RETE GAS
5,714,358 TELECOM ITALIA SPA
6,081,879 TELECOM ITALIA-RNC
1,090,196 TERNA SPA
68,826 UNICREDIT SPA

Luxembourg

120,570 ARCELORMITTAL SA
186,588 AROUNDTOWN REIT
6,485 EUROFINS SCIENTIFIC
81,266 RTL GROUP
152,669 SES GLOBAL FDR

anjep 1oxen

EUR

1,412,921
1,540,266
1,304,963
4,108,719
5,021,080
2,966,656
1,655,923
4,276,779
2,621,724
3,096,053
1,475,234
5,675,705
2,472,084
1,767,548
1,669,995
1,425,858
2,414,251
1,281,417

13,788,310

827,835

736,959
2,500,304
1,283,447
5,485,410
1,219,170
1,735,185

52,147,485

1,548,211
1,293,017
3,754,719
6,436,912
7,826,640

960,330

927,325
1,038,814
1,089,443
1,713,658
1,420,572
1,191,577

979,338
3,176,479
6,422,262
2,744,035
2,773,945
6,105,098

745,110

16,212,254

1,897,290
1,352,017
2,522,665
3,660,220
2,099,199

BN 40 %

0.21
0.23
0.19
0.61
0.75
0.44
0.25
0.64
0.39
0.46
0.22
0.86
0.37
0.26
0.25
0.21
0.36
0.19

2.06

0.12
0.11
0.37
0.19
0.83
0.18
0.26

7.78

0.23
0.19
0.56
0.96
1.18
0.14
0.14
0.15
0.16
0.26
0.21
0.18
0.15
0.47
0.96
0.41
0.41
0.91
0.11

2.42

0.28
0.20
0.38
0.55
0.31

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

Securities Portfolio as at 30/06/19

e 5 2 e 5 2
8 * =3 8 * =3
E s z E s z
= 5 < = s <
5 5
EUR EUR
406,678 TENARIS SA 4,680,863  0.70 318,261 RED ELECTRICA CORPORACION SA 5828950  0.87
Netheriands 74,556,297 11.12 490,295 REPSOL 6758716 1.01
58,506 SIEMENS GAMESA RENEWABLE ENERGY SA 855,358  0.13
58,567 ABN AMRO GROUP N.V. 1,101,938 0.16 577,457 TELEFONICA SA 4,169,817 0.62
3,605 ADYEN BV 2,446,353  0.36 ) )

240,176 AEGON NV 1,051,491 016 United Kingdom 4,775,807 0.71
20,818 AERCAP HOLDINGS NV 944,561 0.14 97,565 COCA COLA EUROPEAN PARTNERS PLC 4775807  0.71
11,128 AIRBUS BR BEARER SHS 1,387,439  0.21 -

32,602 AKZO NOBEL NV 2604.229 0.40 Other transferable securities 1 0.00
20,429 ASML HOLDING N.V. 3,753,624 056 Shares 1 0.00

136,190 CNH INDUSTRIAL N.V 1,228,161 0.18 Portugal
17,578 EXOR HOLDINGS N.V 1,082,805  0.16
10,233 FERRARI NV 1461272 022 601,044 BANCO ESPERITO SANTO REG 1 0.00
98,503 FIAT CHRYSLER AUTOMOBILES NV 1,208,238 0.18 | Total securities portfolio 661,940,505 98.76
65,127 HEINEKEN HOLDING NV 6,011,222  0.90
60,309 HEINEKEN NV 5918725  0.88

106,061 ING GROUP NV 1,081,398  0.16

226,023 KONINKLIJKE AHOLD DELHAIZE 4,470,283  0.67
25,800 KONINKLIJKE DSM NV 2,804,460 042

1,335,038 KONINKLIJKE KPN NV 3,604,603 054

115,043 KONINKLIJKE PHILIPS N.V. 4,392,917  0.66

166,325 KONINKLIJKE VOPAK N.V. 6,744,480  1.01
39,095 NN GROUP NV 1,383,963  0.21
32,748 NXP SEMICONDUCTOR 2,865,306  0.43

133,619 QIAGEN NV 4768862  0.71
26,394 RANDSTAD HOLDING NV 1,274,830  0.19

204,019 STMICROELECTRONICS NV 3,182,696 047

109,496 UNILEVER CVA 5,864,606  0.87
28,551 WOLTERS KLUWER CVA 1,827,835  0.27

Portugal 15,398,079  2.30

1,639,654 EDP - ENERGIAS DE PORTUGAL 5479724 0.82
446,117 GALP ENERGIA SGPS SA-B 6,033,731 0.90
274,241 JERONIMO MARTINS SGPS SA 3,884,624 058
Spain 68,519,904  10.22

37,516 ACS 1,317,187 0.20
9,322 AENA SME SA 1,624,825 024
65,071 AMADEUS IT GROUP SA 4,532,846  0.68

174,880 BANCO BILBAO VIZCAYAARGENTA 859,885  0.13

766,389 BANCO DE SABADELL 698,180  0.10

273,183 BANCO SANTANDER SA 1,114,723 017

403,276 BANKIA 838,008  0.13

175,920 BANKINTER 1,065,723  0.16

348,065 CAIXABANK 876,428  0.13
96,238 CELLNEX TELECOM S.A. 3,131,585 047

257,353 ENAGAS 6,040,075  0.90

296,013 ENDESA 6,692,854  1.00
78,346 FERROVIAL SA 1,763,568  0.26

160,625 GRIFOLS SA 4,176,250  0.62

798,429 IBERDROLA SA 6,999,028  1.03
77,459 INDITEX 2,048,791 0.31

448,108 MAFPRE SA 1,152,086  0.17

246,596 NATURGY ENERGY GROUP SA 5,975,021 0.89

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

Securities Portfolio as at 30/06/19

Auend
anjeA 19xe

EUR
Long positions 121,795,829
T:raflsferable securifies admitted to an official stock exchange 121.795.829
listing and/or dealt in on another regulated market R
Shares 121,795,829
Austria 1,729,589
3,051 ANDRITZAG 100,988
3,388 ERSTE GROUP BANK 110,584
15,692 OMV AG 672,403
3,560 RAIFFEISEN INTL BANK HOLDING 73,443
12,751 VERBUND A 586,546
6,832 VOESTALPINE AG 185,625
Belgium 2,868,801
3,055 AGEAS NV 139,644
5,412 ANHEUSER BUSCH INBEV SA/NV 421,270
6,440 COLRUYT 328,440
1,420 GROUPE BRUXELLES LAMBERT 122,518
2,092 KBC GROUPE 120,583
18,135 PROXIMUS 470,060
3,062 SOLVAY 278,948
6,994 TELENET GROUP HOLDING 342,706
5,970 UCB SA 435,332
7,422 UMICORE SA 209,300
Denmark 4,331,932
132 A.P. MOELLER-MAERSK A 134,765
77 A.P. MOELLER-MAERSK B 83,998
3,735 CARLSBERG B 435470
2,541 CHR. HANSEN HOLDING A/S 209,853
4,552 COLOPLAST B 452,416
4,708 DANSKE BANKA/S 65,445
10,278 DEMANT AS 281,061
1,701 DSV 146,907
1,793 GENMAB 289,959
8,625 H. LUNDBECK 299,647
4,206 1SS 111,636
10,762 NOVO NORDISK 482,323
6,444 NOVOZYMES AS-B 264,282
10,253 ORSTED SH 779,725
2,276 PANDORAAB 71,205
4,367 TRYGVESTA 124,861
1,295 VESTAS WIND SYSTEMS A/S 98,379
Finland 3,710,698
10,679 ELISAQYJ 458,236
37,090 FORTUM OYJ 720,843
2,823 KONE B 146,514
4,687 METSO OYJ 161,936
18,308 NESTE CORPORATION 546,310
94,866 NOKIA OYJ 414,185
6,010 NOKIAN RENKAAT OYJ 165,035
15,546 NORDEA BK RG 99,197
9,870 ORION NEW B 318,110

BN 40 %

99.15

99.15
99.15
1.41

0.08
0.09
0.55
0.06
0.48
0.15

2.34

0.11
0.34
0.27
0.10
0.10
0.39
0.23
0.28
0.35
0.17

3.53

0.1
0.07
0.35
0.17
0.37
0.05
0.23
0.12
0.24
0.24
0.09
0.39
0.22
0.64
0.06
0.10
0.08

3.02

0.37
0.60
0.12
0.13
0.44
0.34
0.13
0.08
0.26

Auend

3,987 SAMPOA
17,670 STORAENSO OYJ-R
10,289 UPM KYMMENE OYJ
7,197 WARTSILAQYJ

France

5,864 ACCOR SA
716 ADP

3,118 AIR LIQUIDE SA PRIME DE FIDELITE 2021
3,153 ALSTOM

1,451 AMUNDI SA

2,712 ARKEMA

5,366 ATOS SE

6,409 AXA

1,340 BIC

4,919 BIOMERIEUX SA

2,179 BNP PARIBAS
36,450 BOLLORE SA

3,581 BOUYGUES

4,685 BUREAU VERITAS

5,026 CAP GEMINI SE
20,496 CARREFOUR SA

6,826 CASINO GUICHARD

7,870 CNP ASSURANCES

3,653 COMPAGNIE DE SAINT-GOBAIN SA
1,589 COVIVIO SAREITS

10,173 CREDIT AGRICOLE SA

8,237 DANONE

97 DASSAULT AVIATION

3,902 DASSAULT SYSTEMES

3,315 EDENRED

1,903 EIFFAGE
14,350 ELECTRICITE DE FRANCE SA

39,214 ELECTRICITE DE FRANCE SA PRIME DE FIDELITE
2021

70,334 ENGIE SA
1,984 ESSILOR LUXOTTICA SA
1,919 EURAZEO SE
18,340 EUTELSAT COMMUNICATIONS
3,454 FAURECIA
1,207 GECINAREIT
11,688 GETLINK SE
378 HERMES INTERNATIONAL
1,957 ICADE REIT
2,384 ILIAD
4,592 IMERYS SA
4,533 INGENICO GROUP SA
2,994 IPSEN
13471 JC DECAUX
434 KERING
4,781 KLEPIERRE REITS
2,070 LEGRAND
2,144 LOREAL SA
656 LVMH MOET HENNESSY LOUIS VUITTON SE
1,728 MICHELIN (CGDE)-SA

anjep 1oxen

EUR

165,461
182,619
240,454

91,798

20,436,147

221,366
11,123
383,670
128,642

89,091
221,787
394,508
148,048

89,847
358,349

91,006
141,426
116,633
101,758
549,593
348,022
204,780
157,085
125,207
146,267
107,274
613,657
122,608
547,451
148,711
165,447
159,070
434,687

938,255
227,664
117,635
301,510
140,958
158,841
164,684
239,728
157,734
235,444
214,079
352,577
359,280
358,867
225,723
140,944
133,101
537,072
245,541
192,758

BN 40 %

0.13
0.15
0.20
0.07

16.63

0.18
0.09
0.31
0.10
0.07
0.18
0.32
0.12
0.07
0.29
0.07
0.12
0.09
0.08
0.45
0.28
0.17
0.13
0.10
0.12
0.09
0.50
0.10
0.45
0.12
0.13
0.13
0.35

0.77
0.19
0.10
0.25
0.11
0.13
0.13
0.20
0.13
0.19
0.17
0.29
0.29
0.29
0.18
0.1
0.11
0.44
0.20
0.16

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

Securities Portfolio as at 30/06/19

Auend

24,745 NATIXIS
40,860 ORANGE
3,370 PERNOD RICARD
7,471 PEUGEOT SA
7,253 PUBLICIS GROUPE
3,492 REMY COINTREAU
3,063 RENAULT SA
1,156 SAFRAN
6,627 SANOFI
2,259 SARTORIUS STEDIM BIOTECH
2,269 SCHNEIDER ELECTRIC SA
3,245 SCOR SE ACT PROV
1,064 SEB SAPRIME FIDELITE 2021
2,865 SOCIETE GENERALE A
2,362 SODEXO
60,173 SUEZ SAACT
750 TELEPERFORMANCE SE
1,262 THALES SA
17,724 TOTAL
3,603 UBISOFT ENTERTAINMENT
865 UNIBAIL RODAMCO SE REITS
4,251 VALEO SA
41,172 VEOLIA ENVIRONNEMENT
2,065 VINCI SA
18,871 VIVENDI
1,101 WENDELACT
7,234 WORLDLINE

Germany

9,048 1&1 DRILLISCH AKTIENGESELLCHAFT
914 ADIDAS NOM
925 ALLIANZ SE-NOM
6,906 AXEL SPRINGER
4,851 BASF SE
5,304 BAYERAG
3,413 BAYERISCHE MOTOREN WERKE PFD
2,901 BAYERISCHE MOTORENWERKE
4,735 BEIERSDORF
3,645 BRENNTAG AG
3,694 CARL ZEISS MEDITEC
9,786 COMMERZBANK
1,416 CONTINENTALAG
4,629 COVESTROAG
3,540 DAIMLER
3,450 DELIVERY HERO AG
10,052 DEUTSCHE BANK AG-NOM
1,155 DEUTSCHE BOERSE AG
5,648 DEUTSCHE LUFTHANSA NOM
4,100 DEUTSCHE POST AG-NOM
38,982 DEUTSCHE TELEKOM AG-NOM
3,451 DEUTSCHE WOHNEN AG REIT
89,770 E.ON SE
10,589 EVONIK INDUSTRIES AG
1,980 FRAPORT

anjep 1axen

EUR

87,573
566,524
546,109
161,897
336,757
442,786
169,353
148,951
503,056
313,323
180,975
125,127
168,218

63,660
242,814
763,595
132,150
137,116
873,350
248,031
113,964
121,579
881,904
185,974
456,867
132,010
462,976

17,164,530

265,287
248,151
196,100
427,827
310,076
323,226
186,350
188,826
499,779
157,865
320,455

61,838
181,560
206,963
173,195
137,621

68,153
143,682

85,115
118,490
592,994
111,364
857,392
271,184
149,688

BN 40 %

0.07
0.46
0.44
0.13
0.27
0.36
0.14
0.12
0.41
0.26
0.15
0.10
0.14
0.05
0.20
0.62
0.1
0.1
0.7
0.20
0.09
0.10
0.73
0.15
0.37
0.1
0.38

13.96

0.22
0.20
0.16
0.35
0.25
0.26
0.15
0.15
0.41
0.13
0.26
0.05
0.15
0.17
0.14
0.1
0.06
0.12
0.07
0.10
0.48
0.09
0.70
0.22
0.12

Auend

5,039 FRESENIUS MEDICAL CARE AG & CO
7,028 FRESENIUS SE & CO KGAA
6,065 FUCHS PETROLUB VORZ AKT STIMMRECHTSLOS
4,173 GEAGROUP AG
1,233 HANNOVER RUECK SE
4,096 HEIDELBERGCEMENTAG
5,400 HENKEL KGAA
5,259 HENKEL KGAA VZ PFD
1,085 HOCHTIEF
3,152 HUGO BOSS AG
24,168 INFINEON TECHNOLOGIES AG-NOM
5,761 INNOGY SE
14,933 INNOGY SE
1,877 KION GROUP
900 KNORR BREMSE AG
4,290 LANXESS
5,229 MERCK KGAA
17,184 METRO AG
500 MTU AERO ENGINES HLDG AG
781 MUENCHENER RUECKVERSICHERUNGS AG-NOM
2,932 PORSCHE AUTOMOBIL HOLDING SE
3,020 PUMAAG
27,855 RWEAG
5,480 SAP SE
1,797 SARTORIUS VZ PFD
1,675 SIEMENS AG-NOM
11,669 SIEMENS HEALTHINEERS AG
3,702 SYMRISE
146,000 TELEFONICA DEUTSCHLAND HOLDING AG
14,037 THYSSENKRUPP AG
13,526 TUI
29,650 UNIPER SE
11,056 UNITED INTERNET AG & CO KGAA
1,262 VOLKSWAGEN AG
1,215 VOLKSWAGEN AG PFD
3,779 VONOVIA SE NAMEN AKT REIT
1,986 WIRECARD
3,984 ZALANDO

Ireland

25,061 AIB GROUP PLC
16,584 BANK OF IRELAND GROUP PLC
8,961 CRHPLC
1,759 DCC PLC
2,075 FLUTTER ENTMT RG
4,871 KERRY GROUP A
2,975 KINGSPAN GROUP PLC
6,746 SMURFIT KAPPA

Isle of Man
14,350 GVC HOLDINGS PLC
Italy

10,008 ASSICURAZIONI GENERALI
5,611 ATLANTIA SPA

anjep 1axen

EUR

347,893
335,095
209,728
104,325
175,333
291,471
436,050
452,379
116,204
184,392
375,812
240,234
562,227
104,061

88,200
224,195
480,859
276,233
104,750
172,367
167,534
177,123
603,617
661,764
323,999
175,205
433,037
313,337
358,722
180,025
116,378
789,579
320,182
190,751
180,087
158,718
294,027
155,456

1,531,722

90,119

76,220
257,091
137,999
137,241
511,455
142,086
179,511

104,530
104,530
5,854,183

165,732
128,548

BN 40 %

0.28
0.27
0.17
0.08
0.14
0.24
0.35
0.37
0.09
0.15
0.31
0.20
0.46
0.08
0.07
0.18
0.39
0.22
0.09
0.14
0.14
0.14
0.49
0.54
0.26
0.14
0.35
0.26
0.29
0.15
0.09
0.64
0.26
0.16
0.15
0.13
0.24
0.13

1.25

0.07
0.06
0.21
0.1
0.1
0.42
0.12
0.15

0.09
0.09
4.77

0.13
0.10

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

Securities Portfolio as at 30/06/19

° 5 8 ° 5 N
g B ° g B °
E e =z E e =z
= 5 < = s <
g g
EUR EUR
42,511 DAVIDE CAMPARI MILANO SP 366,232 0.30 2,873 RANDSTAD HOLDING NV 138,766 0.1
154,526 ENEL SPA 948791 078 24,099 STMICROELECTRONICS NV 375944 031
56,662 ENI SPA 827,605  0.67 9,047 UNILEVER CVA 484557 0.39
9,982 FINECOBANK 97,923 0.8 2,967 WOLTERS KLUWER CVA 189,947  0.15
50,713 INTESA SANPAOLO SPA 95442  0.08 Norway 3238750 264
9,355 LEONARDO AZIONE POST RAGGRUPPAMENTO 104,261 0.08
13,516 MEDIOBANCA SPA 122,536 0.10 18,475 AKER BP SHS 465418 0.38
5,206 MONCLER SPA 195,746 0.16 7,017 DNB NORASA 14,692 0.09
25,621 PIRELLI C SPA 133,178 0.1 37,709 EQUINOR ASA 654,212 0.54
14,200 POSTE ITALIANE SPA 131,492 0.11 5,396 GJENSIDIGE FORSIKRING ASA 95,477 0.08
5,267 PRYSMIAN SPA 95596  0.08 18,067 MOWIASA 371,128 030
8,565 RECORDATI INDUSTRIA CHIMICA E 313993  0.26 57,710 NORSK HYDRO ASA 181,282 0.15
143,859 SNAM RETE GAS 628,808  0.51 49,435 ORKLAASA 385318 0.31
598,878 TELECOM ITALIA SPA 287581 023 12,702 SCHIBSTED ASA SHS B 200944 0.4
623,588 TELECOM ITALIA-RNC 284418  0.23 22,571 TELENOR 420991 0.34
152,466 TERNA SPA 853,810 0.70 6,084 YARA INTERNATIONAL ASA 259,288 0.21
6,696 UNICREDIT SPA 72491 0.06 Portugal 1796139 146
Jersey 530,798 043 241,412 EDP - ENERGIAS DE PORTUGAL 806,798  0.65
4,129 EXPERIAN PLC 110,008 0.09 46,346 GALP ENERGIA SGPS SA-B 626,830 0.51
2,174 FERGUSON PLC 136,057 0.1 25,592 JERONIMO MARTINS SGPS SA 362,511 0.30
25,730 WPP PLC 284733 023 Spain 8318652 6.7
Luxembourg 2,071,345 1.69 3379 ACS 118,637 010
10,346 ARCELORMITTAL SA 162,805  0.13 1,046 AENA SME SA 182,318 0.15
17,189 AROUNDTOWN REIT 124,551 0.10 8,515 AMADEUS IT GROUP SA 593,155 0.48
635 EUROFINS SCIENTIFIC 247,015 0.20 18,605 BANCO BILBAO VIZCAYAARGENTA 91,481 0.07
7,743 MILLICOM INTL CELLULAR SDR 382900  0.31 73,988 BANCO DE SABADELL 67,403 0.05
8,914 RTL GROUP 401,487 0.33 26,600 BANCO SANTANDER SA 108,541 0.09
20,058 SES GLOBAL FDR 275798  0.22 48,362 BANKIA 10049  0.08
41,424 TENARIS SA 476,789 0.40 17,267 BANKINTER 104,603 0.09
29,706 CAIXABANK 74,800  0.06
Netherlands QLA 11,176 CELLNEX TELECOM SA. 363667 030
5,178 ABN AMRO GROUP N.V. 97,424 0.08 25,646 ENAGAS 601912 049
389 ADYEN BV 263,975  0.21 43,037 ENDESA 973,067 079
15,627 AEGON NV 68,415  0.06 8,450 FERROVIAL SA 190,210 0.15
2,000 AERCAP HOLDINGS NV 90,745  0.07 16,407 GRIFOLS SA 426582 0.35
1,286 AIRBUS BR BEARER SHS 160,338 0.13 115,015 IBERDROLA SA 1,008,220  0.82
3,673 AKZO NOBEL NV 303537 025 7,718 INDITEX 204,141 047
2,745 ASML HOLDING N.V. 504,366  0.41 37,306 MAFPRE SA 95914  0.08
13,343 CNH INDUSTRIAL N.V 120,327 0.10 36,039 NATURGY ENERGY GROUP SA 873225  0.71
2,156 EXOR HOLDINGS N.V 132,810 0.11 45,258 RED ELECTRICA CORPORACION SA 828900 067
1,334 FERRARINV 190,495  0.16 50,610 REPSOL 697,659 057
10,020 FIAT CHRYSLER AUTOMOBILES NV 122,905  0.10 5,604 SIEMENS GAMESA RENEWABLE ENERGY SA 81,930  0.07
5,534 HEINEKEN HOLDING NV 510,789 042 73,645 TELEFONICA SA 531,791 043
5,606 HEINEKEN NV 550,174 045 Sweden 6608550 538
9,843 ING GROUP NV 100,359 0.08
21,534 KONINKLIJKE AHOLD DELHAIZE 425899 035 7,362 AB INDUSTRIVAERDEN C 143,394 012
3,049 KONINKLIJKE DSM NV 331426 027 5,598 ALFALAVAL 107,340 0.09
160,136 KONINKLIJKE KPN NV 432367 035 5,534 ASSAABLOY AB 109,936 0.09
12,015 KONINKLIJKE PHILIPS N.V. 458,793 037 5,587 ATLAS COPCOAB 156,939 0.13
17,046 KONINKLIJKE VOPAK N.V. 691,216 057 4,657 ATLAS COPCO B 17417 010
3,896 NN GROUP NV 137,918 0.11 9,158 BOLIDEN AB 205,808 017
4,373 NXP SEMICONDUCTOR 382618 0.31 9,158 BOLIDEN AB 3681 0.00
14,151 QIAGEN NV 505,050 0.41 9,170 ELECTROLUX B 205,947 017

The accompanying notes form an integral part of these financial statements
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10,761 EPIROC AKTIEBOLAG -A 98,464  0.08 1,762 SONOVA HOLDING AG 351972 029
8,146 EPIROC AKTIEBOLAG - B 70913 0.06 523 STRAUMANN HOLDING (NAMEN) 405,739 0.33
56,633 ERICSSON LM-B SHS 472210 0.38 323 SWISS LIFE HOLDING NOM 140,737 01
14,900 ESSITY AB 402,466  0.33 1,944 SWISS PRIME SITE REIT 149,256 0.12
11,055 HENNES & MAURITZ AB-B SHS 173013 0.14 1,918 SWISS RE AG 171426 0.14
11,013 HEXAGON AB 537414 043 1,367 SWISSCOM N 603,383  0.50
22,565 HUSQVARNA AB 185,500  0.15 2,727 TEMENOS AG-NOM 428937 035
9,662 ICA GRUPPEN AB 365,045  0.30 748 THE SWATCH GROUP 188,288  0.15
3,650 INVESTOR B 154,104  0.13 4,076 THE SWATCH GROUP N 194,008  0.16
4,399 KINNEVIK -B- SHS 100,545  0.08 11,490 UBS GROUP INC NAMEN AKT 120,038 0.10
4,936 LUNDBERGFORETAGEN AB B 162,384  0.13 2,335 VIFOR PHARMAAG 296,620  0.24
22,608 LUNDIN PETROLEUM 616,019 049 695 ZURICH INSURANCE GROUP AG 212,753 047
10,086 SANDVIK 162850 0.13 United Kingdom 22,663,467  18.44
16,100 SEBA 130921 01
6,704 SECURITAS AB 103,358 0.08 6,306 31 GROUP 78473 0.06
8,877 SKANSKAAB-B SHS 140,893 0.1 6,018 ADMIRAL GROUP 148,500 0.12
7,591 SKF AB-B SHS 122,673 0.10 8,429 ANGLO AMERICAN PLC 211432 017
12,068 SVENSKA HANDELSBANKEN AB 104,941 0.09 17,822 ANTOFAGASTAPLC 185,151 0.15
8,328 SWEDBANK A SHS A 109,913 0.09 4,763 ASHTEAD GROUP 119,980  0.10
7,504 SWEDISH MATCH AB 278399  0.23 11,977 ASSOCIATED BRITISH FOODS 329675 027
33,265 TELE2 B 426,595  0.35 6,099 ASTRAZENECAPLC 438,817  0.36
132,550 TELIA COMPANY SHS 517,355 042 45,792 AUTO TRADER GROUP PLC 280,340  0.23
8,757 VOLVO AB-B SHS 122,122 0.10 25,737 AVIVAPLC 19,797 0.10
) 21,321 BAE SYSTEMS PLC 118,042 0.10
Switzertand 11,064827  9.01 54,764 BARCLAYS PLC 91,681 007
6,649 ABB LTD-NOM 17,309 0.10 26,889 BARRATT DEVELOPMENTS 172,068  0.14
2,666 ADECCO GROUP INC 140,845 0.1 3,607 BERKELEY GROUP HOLDINGS UNITS 150,399 0.12
8,769 ALCON INC 476,032 0.39 9,859 BHP GROUP PLC 222015 0.18
1,194 BALOISE-HOLDING NOM. 185818  0.15 100,113 BP PLC 613,791 0.50
215 BARRY CALLEBAUTN 379,133 0.31 9,726 BRITISH AMERICAN TOBACCO PLC 208,802 0.4
3,307 CIE FINANCIERE RICHEMONT SA 246,726 0.20 17,430 BRITISH LAND CO REIT 104,876 0.09
13,958 CLARIANT (NAMEN) 249468  0.20 142,917 BT GROUP PLC 313785  0.26
9,089 COCA COLAHBC 301,883 025 5,402 BUNZL 125391 0.10
9,743 CREDIT SUISSE GROUP AG-NOM 102,708 0.08 8,071 BURBERRY GROUP 167,950  0.14
1,819 DUFRY AG REG 135448 0.1 3,882 CARNIVAL PLC 150933 0.12
546 EMS-CHEMIE HOLDING N 311,515 025 521,505 CENTRICA PLC 511,597 042
430 GEBERIT AG-NOM 176593 0.14 7,910 COCA COLA EUROPEAN PARTNERS PLC 387,195  0.32
130 GIVAUDAN N 322,673 0.26 11,074 COMPASS GROUP PLC 233534 0.19
3,184 JULIUS BAER GRUPPE 124624 010 4,138 CRODA INTERNATIONAL PLC 236,774 0.19
1,220 KUEHNE UND NAGEL INTERNATIONAL AG-NOM 159,209  0.13 12,888 DIAGEO 487,405  0.40
6,364 LAFARGEHOLCIM LTD 273222 0.2 29,923 DIRECT LINE INSURANCE GROUP PLC 110,957  0.09
7 LINDT & SPRUENGLI AG-NOM 500,563  0.41 6,552 EASYJET 69,796  0.06
78 LINDT AND SPRUENGLI PS 499113 041 23,185 EVRAZ PLC 172,359 0.14
1,157 LONZA GROUP AG N 343239 0.8 19,297 FRESNILLO PLC-W/I 187,665  0.15
6,304 NESTLE SA 573,767 048 24,367 GLAXOSMITHKLINE PLC 429336 035
6,530 NOVARTIS AG-NOM 524588 043 34,374 G4S SHS 79904  0.07
1,718 PARGESA HOLDING 116,431 0.09 22,529 HALMAPLC 508,589  0.41
270 PARTNERS GROUP HOLDING N 186,509  0.15 2,498 HARGREAVES LANSDOWN 53572 0.04
2,187 ROCHE HOLDING LTD 540,964 045 19,429 HSBC HOLDINGS PLC 142,634 0.12
792 SCHINDLER HOLDING N 152,073 0.12 17,117 IMPERIAL BRAND SHS PLC 353282 0.29
774 SCHINDLER HOLDING PS 151475 0.12 47,565 INFORMA PLC 443862 0.36
79 SGS SA-NOM 176947 0.14 3,378 INTERCONTINENTAL HOTELS GROUP PLC 195251 0.16
2,218 SIKALTD 332,795  0.27 1,404 INTERTEK GROUP 86,330  0.07
15,054 INVESTEC 85970  0.07

The accompanying notes form an integral part of these financial statements
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317,991 1TV 383,807 0.31
88,556 JOHN WOOD GROUP 447,333 0.36
6,097 JOHNSON MATTHEY PLC 226,832 0.18
56,997 KINGFISHER 136,887 0.11
14,506 LAND SECURITIES GROUPPLCREIT 135,074 0.11
43,815 LEGAL & GENERAL GROUP 131,964 0.11
154,379 LLOYDS BANKING GROUP PLC 97,634 0.08
2,212 LONDON STOCK EXCHANGE 135,617 0.11
63,016 MARKS AND SPENCER GROUP 148,385 0.12
18,907 MEGGITT PLC 110,720 0.09
46,459 MELROSE INDUSTRIES SHS 93,899 0.08
39,860 MERLIN ENTERTAINMENTS PLC 200,057 0.16
34,840 MICRO FOCUS INTERNATIONAL PLC 803,641 0.65
10,715 MONDI PLC 214,348 0.17
134,955 MORRISON SUPERMARKETS PLC 303,754 0.25
56,433 NATIONAL GRID PLC 527,120 043
2,962 NEXT PLC 182,924 0.15
10,207 NMC HEALTH PLC-WI/I 274,111 0.22
9,651 OCADO GROUP 125,869 0.10
42,883 PEARSON 392,695 0.32
7,059 PERSIMMON PLC 157,542 0.13
4,135 PRUDENTIAL PLC 79,299 0.06
5,138 RECKITT BENCKISER GROUP PLC 356,812 0.29
8,260 RELX PLC 175,773 0.14
28,410 RENTOKIL INITIAL 126,207 0.10
4,332 RIOTINTO PLC 236,280 0.19
746,707 ROLLS ROYCE HOLDINGS PLC 835 0.00
10,517 ROLLS-ROYCE HOLDINGS PLC 98,776 0.08
38,643 ROYAL BK OF SCOTLAND GROUP PLC 94,923 0.08
23,269 ROYAL DUTCH SHELL B SHARES 671,181 0.55
23,081 ROYAL DUTCH SHELL PLC-A 662,656 0.54
13,543 RSA INSURANCE GROUP PLC 87,300 0.07
57,014 SAGE GRP 511,265 0.42
116,452 SAINSBURY(J) 255,015 0.21
3,211 SCHRODERS LTD 109,450 0.09
16,953 SEGRO PLC REIT 138,345 0.11
37,295 SEVERN TRENT PLC 853,599 0.68
18,290 SMITH & NEPHEW 348,507 0.28
8,806 SMITHS GROUP 154,016 0.13
1,174 SPIRAX-SARCO ENGINEERING PLC 120,510 0.10
64,687 SSE PLC 811,117 0.66
8,576 ST JAMES'S PLACE 105,235 0.09
9,479 STANDARD CHARTERED 75,658 0.06
30,067 STANDARD LIFE ABERDEEN PLC 98,991 0.08
83,089 TAYLOR WINPEY PLC 146,483 0.12
116,997 TESCO PLC 296,415 0.24
6,665 UNILEVER 364,571 0.30
74,234 UNITED UTILITIES GROUP PLC 649,423 0.53
229,379 VODAFONE GROUP 331,508 0.27
4,364 WEIR GROUP 75,424 0.06
3,475 WHITBREAD 179,770 0.15
Total securities portfolio 121,795,829  99.15

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

Long positions

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

Shares

Austria

64,100 WIENERBERGER
Belgium

109,627 AGEAS NV
255,255 SOLVAY
396,714 UCB SA

Denmark

282,576 CARLSBERG B
20,428 COLOPLASTB

571,963 NOVO NORDISK
161,392 NOVOZYMES AS-B

Finland

99,460 KONE B
393,829 NESTE CORPORATION
97,902 UPM KYMMENE OYJ

France

215,619 ALSTOM
27,925 ALTEN
25,833 CAP GEMINI SE
85,782 DANONE
363,279 LAGARDERE SCA
72,414 LVMH MOET HENNESSY LOUIS VUITTON SE
2,167,712 ORANGE
351,210 PEUGEOT SA
115,575 PUBLICIS GROUPE
431,902 SANOFI
138,136 SCHNEIDER ELECTRIC SA
237,793 THALES SA
391,584 TOTAL
384,125 VINCI SA

Germany

226,055 BEIERSDORF
241,801 DEUTSCHE BOERSE AG
1,886,912 DEUTSCHE TELEKOM AG-NOM
3,510,990 E.ON SE
478,647 EVONIK INDUSTRIES AG
68,968 HANNOVER RUECK SE
387,510 HENKEL KGAA VZ PFD
25,766 HUGO BOSS AG
290,557 MERCK KGAA
247,022 SAP SE

Italy

9,249,982 A2A SPA
2,618,621 ENEL SPA

anjep 1axen

EUR
1,445,151,645

1,381,554,125
1,381,554,125
1,390,970
1,390,970
57,193,166

5,011,050
23,253,731
28,928,385

67,229,149

32,946,029
2,030,306
25,633,788
6,619,026

19,201,801

5,161,974
11,751,857
2,287,970

222,941,209

8,797,255
2,943,295
2,824,839
6,390,759
8,319,089
27,104,560
30,055,327
7,610,721
5,366,147
32,785,681
11,017,727
25,836,209
19,295,302
34,594,298

229,633,638

23,860,105
30,080,044
28,703,705
33,533,464
12,258,150

9,807,250
33,333,610

1,507,311
26,719,622
29,830,377

53,768,949

14,115,473
16,078,333

BN 40 %

99.42

95.04
95.04
0.10

0.10
3.93

0.34
1.60
1.99

4.62

2.26
0.14
1.76
0.46

1.32

0.36
0.80
0.16

15.34

0.61
0.20
0.19
0.44
0.57
1.86
2.07
0.52
0.37
226
0.76
1.78
1.33
2.38

15.80

1.64
2.07
1.97
232
0.84
0.67
2.30
0.10
1.84
2.05

3.70

0.97
1.1

Auend

4,209,847 TERNA SPA
Netherlands

39,174 AKZO NOBEL NV

66,253 ASM INTERNATIONAL NV
375,651 ASR NEDERLAND N.V
349,733 HEINEKEN NV
678,008 ING GROUP NV
667,670 KONINKLIJKE AHOLD DELHAIZE
122,200 KONINKLIJKE DSM NV
604,323 KONINKLIJKE PHILIPS N.V.
145,366 RANDSTAD HOLDING NV
250,687 SIGNIFY NV
664,007 UNILEVER CVA

Norway

1,185,398 DNB NORASA
160,062 EQUINOR ASA
36,402 NORSK HYDRO ASA
125,967 TELENOR

Spain

681,338 ENDESA

157,636 INDITEX

742,380 NATURGY ENERGY GROUP SA
1,779,152 RED ELECTRICA CORPORACION SA

Sweden

524,000 AAK AB

672,637 ASSAABLOY AB

885,512 SANDVIK

552,025 SKANSKA AB-B SHS
2,365,374 TELIA COMPANY SHS

Switzerland

242,210 ABB LTD-NOM
292,709 ADECCO GROUP INC

61,205 BALOISE-HOLDING NOM.

957 BARRY CALLEBAUTN
13,693 GEBERIT AG-NOM
7,065 GEORG FISCHER AG NAMEN

65,138 HELVETIAHOLDING LTD
330,358 NESTLE SA
168,372 NOVARTIS AG-NOM

29,176 PARTNERS GROUP HOLDING N
144,186 ROCHE HOLDING LTD

21,266 SONOVA HOLDING AG

25,739 SWISS LIFE HOLDING NOM

65,887 SWISSCOM N

61,789 ZURICH INSURANCE GROUP AG

United Kingdom

1,061,060 ANTOFAGASTAPLC
2,513,907 BAE SYSTEMS PLC
125,060 BURBERRY GROUP

anjep 1axen

EUR
23,575,143

160,367,678

3,237,339
3,793,647
13,433,280
34,322,797
6,912,970
13,205,177
13,283,140
23,076,074
7,021,178
6,517,862
35,564,214

24,615,891

19,375,113
2,776,914
114,348
2,349,516

70,147,561

15,405,052

4,169,472
17,987,867
32,585,170

54,383,618

8,729,873
13,362,342
14,297,591

8,761,555

9,232,257

212,569,332

4,273,332
15,463,872
9,525,126
1,687,581
5,623,459
5,936,547
7,186,387
30,067,978
13,526,170
20,153,998
35,665,047
4,248,029
11,214,958
29,082,018
18,914,830

208,111,163

11,023,261
13,918,077
2,602,388

BN 40 %

1.62
11.03

0.22
0.26
0.92
2.36
0.48
0.91
0.91
1.59
0.48
0.45
245

1.69

1.33
0.19
0.01
0.16

4.83

1.06
0.29
1.24
2.24

3.74

0.60
0.92
0.98
0.60
0.64

14.62

0.29
1.06
0.66
0.12
0.39
0.41
0.49
2.07
0.93
1.39
245
0.29
0.77
2.00
1.30

14.32

0.76
0.96
0.18

The accompanying notes form an integral part of these financial statements
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Auend
BN 40 %

anjep 1oxen

EUR

1,180,259 COMPASS GROUP PLC 24,889,905  1.71

945,820 DIAGEO 35,769,500 247

1,867,528 GLAXOSMITHKLINE PLC 32,905,059  2.26

1,461,194 KINGFISHER 3,509,282 024

2,351,927 MEGGITT PLC 13,773,019 095

1,207,550 NATIONAL GRID PLC 11,279,284  0.78

1,272,217 PENNON GROUP PLC 10,561,050  0.73

1,827,693 QINETIQ GROUP 5,706,945  0.39

362,088 RELX PLC 7,726,945 053

928,404 RIGHTMOVE PLC 5,547,805  0.38

375,356 SCHRODERS LTD 12,794,321  0.88

1,617,635 UNITED UTILITIES GROUP PLC 14,151,595  0.97

80,744 VICTREX 1,952,727 013

Share/Units of UCITS/UCIS 63,597,520  4.38

Share/Units in investment funds 63,597,520 438

France 63,597,340 4.38

1 AMUNDI CASH INST SRI EC 1,163 0.00

1 AMUNDI SERENITE PEAIC 12,185 0.00

10 AMUNDI TRESO COURT TERM PART PC 996  0.00

60 AMUNDI 3 M FCP 63,581,730  4.38

0.108 MONETAIRE BIO AMUNDI 1,266 0.00

Luxembourg 180 0.00

1 AMUNDI ETF EURO STOXX 50 UCITS 77 0.00

1 AMUNDI MSCI EUROPE MINIMUM VOLATILITY 103 0.00
FACTOR UCITS ETF-EUR C

Total securities portfolio 1,445,151,645  99.42

The accompanying notes form an integral part of these financial statements
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usD usD
Long positions 242,086,951  98.42 18,100 SECOM CO LTD 1558004 063
86,900 SEKISUI HOUSE LTD 1432067 058
T:raflsferable securifies admitted to an official stock exchange 241554502 97.84 21,300 SHIONOGI & CO LTD 1,227,508 0.50
listing and/or dealt in on another regulated market o 47,400 SUNTORY BEVERAGE AND FOOD LIMITED 2,061,155  0.84
Shares 241,554,592 97.84 11,900 TAISHO PHARMACEUTICAL HOLDING 913430 037
Australia 4356920  1.76 350,400 YAMADA DENK| 1551334 063
138,054 AMCOR LTD 1568478 064 Netherlands 5040,808 204
85,209 SONIC HEALTHCARE 1620456 065 25,621 HEINEKEN NV 2885803 147
50,087 WOOLWORTHS GROUP LTD 1167,986 047 7663 RANDSTAD HOLDING NV o715 039
Belgium 3651482  1.48 19,403 UNILEVER CVA 1183469 048
41276 PROXIMUS 1218372 049 Norway 822,886  0.33
29,300 UCB SA 243310 099 38,741 TELENOR 822,88  0.33
Canada 2,442,344 0.99 Portugal 796,898 0.32
9,300 BANK OF MONTREAL 703518 028 51,739 GALP ENERGIA SGPS SA-B 796,898  0.32
85,100 SHAW COMMUNICATIONS INC SHS B 1738826 071
Spain 911,650  0.37
Denmark 6,452,880 2.61
30,266 INDITEX 911,650 037
27,118 COLOPLAST B 3,069,309  1.24
46,909 NOVO NORDISK 2,394,134 097 Sweden 3988659  1.62
21,185 NOVOZYMES AS-B 989,437  0.40 84.251 SANDVIK 1540141 063
France 6,099,280 247 50,835 SKANSKAAB-B SHS 918,825 0.37
342,126 TELIA COMPANY SHS 1520693 062
10,188 L'OREAL SA 2,906,325  1.18
17,302 PERNOD RICARD 3,192,955 1.9 Switzeriand 16,306,711 6.60
Germany 6534649 265 6,949 CHUBB LIMITED 1023310 041
10,029 CIE FINANCIERE RICHEMONT SA 852,090  0.35
9,405 AXEL SPRINGER 663510  0.27 1439 GARMINLTD (801 047
34,493 BEIERSDORR 4146071 168 3,433 GEBERIT AG-NOM 1605559 065
57,078 DEUTSCHE TELEKOM AG-NOM 988,786  0.40 31,547 NESTLE S 1060828 132
18,697 FUCHS PETROLUB VORZ AKT STIMMRECHTSLOS 736282 0.30 16,033 NOVARTIS AG-NOM 424 071
Ireland 4278793 1.73 13,231 ROCHE HOLDING LTD 3,727,003 1.50
11,914 ACCENTURE SHS CLASS A 2201350  0.89 519 SGS SANOM 1323825 054
10,846 WILLIS TOWERS - SHS 2077443 084 9452 SIKALTD 1615051 065
srae] 516688 061 United Kingdom 7,581,164 3.07
13,119 CHECK POINT SOFTWARE TECHNOLOGIES 1516688  0.61 6,231 AON PLC 1201648 - 049
225,621 BAE SYSTEMS PLC 1422516 057
Japan 25,724,987 10.43 31,629 DIAGEO 1,362,189  0.55
31,400 ABC MART 2045925 083 36,554 GLAXOSMITHKLINE PLC 733462 0.30
34,000 BRIDGESTONE CORP 1338667  0.54 177,473 MEGGITT PLC 1183546 0.48
61,000 CANON INC 1781195 072 32,045 SEVERN TRENT PLC 835241  0.34
4,500 CENTRAL JAPAN RAILWAY 90133 037 38,829 SMITH & NEPHEW 842562 0.34
16,800 CHUGAI PHARMACEUTICAL CO LTD 1,097,754 0.44 United States of America 145,047,793  58.76
21,00 HAMAMATSU PHOTONICS KK 82155  0.33
15,500 KAO CORP 1181130 048 6934 3M 1,201,732 0.49
45.400 KODI CORP 156060 047 12,571 AIR PRODUCTS & CHEMICALS INC 2,847,080  1.15
25,000 KEIHAN HOLDINGS CO LTD 1089428 044 29477 A.J.GALLAGHER 2561596 1.05
32,500 KIRIN HOLDINGS 0O LTD 00889 025 56,932 ALLIANT ENERGY CORP 2794223 113
76,600 KYUSHU RAILWAY COMPANY 2232447 091 1,031 ALPHABET INC 1,118,367 045
23,500 MAC DONALD'S HOLDINGS JPN 0605 042 48,596 AMERICAN ELECTRIC POWER INC 4276448 173
1600 RINVA 756 030 24,639 AMERICAN WATER WORKS 2858124  1.16
23,800 SANKYO COLTD 861518 035 6,183 AMGEN INC 1139403 048

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

14,940 AMPHENOL CORPORATION-A 1,433,344 058 10,166 VARIAN MEDICAL SYSTEMS INC 1,383,898  0.56

18,329 A.O.SMITH CORP 864,579 035 55,586 VERIZON COMMUNICATIONS INC 3,176,740  1.29

43,101 ATMOS ENERGY CORP 4,550,173 1.85 33,977 WASTE MANAGEMENT INC 3,920606 159

6,745 AUTOMATIC DATA PROCESSING INC 1,115,151 045 58,311 WEC ENERGY GRP 4,860,805  1.98

15,900 BAXTER INTERNATIONAL INC 1,301,892 0.53 21,979 YUM BRANDS INC 2,429,119 0.98

267 BRSTOLUNERS 50U Co OST0T 088 |yt ruemsucs

33,849 COLGATE PALMOLIVE CO 2424265 098 Share/Units in investment funds 1,432,359  0.58

8,915 COMERICA INC 647,407  0.26 Luxembourg 1432359 0.58
6,905 CUMMINS INC 1,182,757 048

8,062 DARDEN RESTAURANTS INC 980,984 040 1,432,359 AMUNDI MONEY MARKET FUND SICAV -IC- 1,432,359 0.58

8,852 DOLLAR GENERAL 1,196,436  0.48 | Total securities portfolio 242,986,951  98.42
8,111 DOLLAR TREE INC 871,040 035
16,628 DTE ENERGY CO 2125890  0.86
24,503 EAST-WEST BANCORP 1,146,005  0.46
14,459 ECOLAB INC 2,848,568 1.15
20,899 EMERSON ELECTRIC CO 1,394,799  0.56
18,365 EXPEDIT INTL WASH 1,393,169  0.56
10,337 EXXON MOBIL CORP 792,434 032
19,209 FIDELITY NATIONAL INFORM SVCES 2,355,408  0.95
9,464 FISERV INC 862,738 0.35
6,983 F5 NETWORKS INC 1,016,934 041
24,675 HONEYWELL INTERNATIONAL INC 4,308502 175
10,370 INTERCONTINENTALEXCHANGE GROUP 889,124  0.36
5,953 INTL BUSINESS MACHINES CORP 820,919  0.33
22,732 JACK HENRY & ASSOCIATES 3,044,269 1.3
8,013 JM SMUCKER 922,857 037
14,246 JOHNSON & JOHNSON 1,982,188  0.80
14,617 KIMBERLY-CLARK CORP 1,948,592  0.79
10,540 MARSH & MCLENNAN COMPANIES 1,050,416 0.43
23,328 MC DONALD’S CORP 4,843,826 1.97
60,479 MONDELEZ INTERNATIONAL 3,259,818  1.32
22,599 M&T BANK CORPORATION 3,841,830 156
16,629 NASDAQ SHS 1,599,211 0.65
23,832 NEXTERA ENERGY INC 4,882,463  1.99
9,387 OMNICOM GROUP INC 769,452  0.31
38,494 PAYCHEX INC 3,167,671 1.28
209,649 PEOPLES UNITED FINANCIAL INC 3517910 142
12,027 PEPSICO INC 1,577,101 0.64
103,824 PFIZER INC 4,498,694 1.82
21,278 PHILLIPS 66 1,989,493  0.81
43,523 PROCTER AND GAMBLE CO 4,766,639  1.94
27,773 PUBLIC SERVICE ENTERPRISE GROU 1,633,052  0.66
12,443 RAYTHEON CO 2,163,838  0.88
36,198 REPUBLIC SERVICES INC 3,135,109  1.27
4,813 STANLEY BLACK AND DECKER INC. 696,104  0.28
25,978 STARBUCKS 2,177,736 0.88
6,373 SYNOPSYS INC 820,141 0.33
15,451 THE HERSHEY CO 2,068,425  0.84
45,425 T-MOBILE US INC 3,367,810  1.36
10,459 TRAVELERS COMPANIES INC 1,563,934 0.63
57,747 UGI CORP 3,084,267 1.25
7,241 UNIVERSAL HEALTH SERV CL B 943,937 038
47,545 US BANCORP 2,489,456  1.01

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

Securities Portfolio as at 30/06/19

Auend

Long positions

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

1,500,000 ARCHER OBLIGATIONS SA 0% 31/03/2023 CV
13,000,000 CARREFOUR SA 0% 14/06/2023 CV
13,000,000 CARREFOUR SA 0% 27/03/2024 CV
16,400,000 CIE GENERALE DES ESTABLISSEMENTS MICHELIN

SA 0% 10/11/2023 CV

54,011 CREDIT AGRICOLE SA 0% 03/10/2019 CV
9,705 INGENICO GROUP SA 0% 26/06/2022 CV

90,845 KORIAN 2.50% - 03/07/2017 - PERPETUAL CV
3,362 NEXITY 0.125% 01/01/2023 CV

83,648 NEXITY 0.25% 02/03/2025 CV

32,326 ORPEA SA 0.375% 17/05/2027 CV

12,854 SAFRAN SA 0% 21/06/2023 CV

20,000,000 TOTAL SA0.50% 02/12/2022 CV

8,200,000 VALEO SA 0% 16/06/2021 CV

10,000,000 VINCI SA 0.375% 16/02/2022 CV

Germany

16,600,000 DEUTSCHE POST AG 0.05% 30/06/2025 CV

15,700,000 DEUTSCHE WOHNEN SE 0.60% 05/01/2026 CV
2,000,000 FRESENIUS SE CO KGAA 0% 24/09/2019 CV
1,600,000 LEG IMMOBILIEN AG 0.50% 01/07/2021 CV
1,100,000 RAG STIFTUNG 0% 02/10/2024 CV

20,300,000 RAG STIFTUNG 0% 16/03/2023 CV

Italy

11,100,000 ENI'S P A 0% 13/04/2022 CV
3,500,000 SNAM SPA 0% 20/03/2022 CV
9,600,000 TELECOM ITALIA SPA 1.125% 26/03/2022 CV

Luxembourg

19,000,000 AGEASFINLUX SA FRN PERPETUAL CV
3,300,000 EUROPEAN TOPSOHO SAR 4.00% 21/09/2021 CV
4,700,000 GRAND CITY PROPERTIES S A0.25% 02/03/2022 CV

Netherlands

17,100,000 AIRBUS SE 0% 14/06/2021 CV
7,800,000 ELM BV 3.25% 13/06/2024 CV
16,400,000 QIAGEN NV 1.00% 13/11/2024 CV
4,000,000 SIEMENS FINANCIERINGSMAATSCHAPPIJ NV
1.65% 16/08/2019 CV
10,200,000 STMICROELECTRONICS NV 0% 03/07/2022 CV

Spain

1,000,000 CELLNEX TELECOM SA 0.50% 05/07/2028 CV
8,000,000 CELLNEX TELECOM SA 1.50% 16/01/2026 CV
400,000 CORPORACION ECONOMICA DELTA SA 1.00%
01/12/2023 CV
13,500,000 INTERNATIONAL CONSOLIDATED AIRLINES GROUP
SA0.625% 17/11/2022 CV

anjep 1axen

EUR
335,917,301

322,989,623
322,989,623
95,398,120

2,054,978
10,497,831
11,219,977
13,600,781

3,868,052
1,637,049
4,002,881
214,074
5,450,628
4,913,567
2,051,781
18,908,850
6,843,846
10,133,825

59,706,891

16,471,267
16,214,332
2,054,570
3,085,688
1,109,059
20,771,975

24,810,271

11,637,573
3,699,850
9,472,848

17,445,326

9,222,600
3,274,425
4,948,301

56,204,324

18,971,937
7,388,048
16,057,181
3,771,444

10,015,714

24,389,550

995,960
9,475,480
393,000

13,625,110

BN 40 %

98.41

94.62
94.62
27.95

0.60
3.08
329
3.98

1.13
0.48
1.17
0.06
1.60
144
0.60
5.55
2.00
297

17.49

483
4.75
0.60
0.90
0.32
6.09

7.27

341
1.08
2.78

5.1

2.70
0.96
1.45

16.46

5.57
216
470
1.10

2.93
7.14

0.29
2.78
0.12

3.95

Auend

Switzerland

11,040,000 SIKALTD 0.15% 05/06/2025 CV
United Arab Emirates

14,400,000 AABAR INVESTMENTS PJSC 1.00% 27/03/2022 CV
United Kingdom

7,300,000 J SAINSBURY PLC 1.25% 21/11/2019 CV
5,100,000 TECHNIPFMC PLC 0.875% 25/01/2021 CV

United States of America

6,000,000 MORGAN STANLEY FINANCE LLC 0% 17/12/2021 CV
1,200,000 SALZGITTER FINANCE BV 0% 05/06/2022 CV

Share/Units of UCITS/UCIS

Share/Units in investment funds
France

12 AMUNDI CASH INST SRI I C
45,388 AMUNDI TRESO COURT TERM PART PC
5 MONETAIRE BIO AMUNDI

Derivative instruments

Options
Germany

100 AIRBUS BR BEARER SHS - 110.00 - 20.09.19 CALL
1,023 AIRBUS BR BEARER SHS - 120.00 - 20.09.19 CALL
3,600 DJ EURO STOXX 50 EUR - 3,525 - 19.07.19 CALL
2,465 FRESENIUS SE & CO KGAA - 52.00 - 20.12.19 CALL

830 SAFRAN - 130.00 - 20.12.19 CALL
1,234 SIEMENS AG-NOM - 105.00 - 20.09.19 CALL
1,272 SIEMENS AG-NOM - 105.00 - 20.12.19 CALL
1,825 STMICROELECTRONICS NV - 14.50 - 20.09.19 CALL
1,840 TECHNIPFMC PLC EUR -20.00 - 20.09.19 CALL
8,500 TELECOM ITALIA SPA - 0.46 - 19.12.19 CALL

Netherlands

18,086 KONINKLIJKE KPN NV -2.80 - 20.12.19 CALL

128 LVMH MOET HENNESSY LOUIS VUITTON SE -
360.00 - 20.09.19 CALL

Short positions

Derivative instruments

Options
Germany

-1,123 AIRBUS BR BEARER SHS - 140.00 - 20.09.19 CALL
-1,110 DJ EURO STOXX 50 EUR - 3,300 - 19.07.19 CALL
-971 DJ EURO STOXX 50 EUR - 3,350 - 19.07.19 CALL
-1,048 DJ EURO STOXX 50 EUR - 3,375 - 16.08.19 CALL
-1,233 FRESENIUS SE & CO KGAA - 58.00 - 20.12.19 CALL
-415 SAFRAN - 140.00 - 20.12.19 CALL
-670 SIEMENS AG-NOM - 110.00 - 20.09.19 CALL

anjep 1axen

EUR

11,256,554
11,256,554
13,033,728
13,033,728
13,682,719

8,162,082
5,420,637

7,162,140

5,975,220
1,186,920

7,106,284
7,106,284
7,106,284

2,550,015
4,497,649
58,620

5,821,394
5,821,394
5,304,330

158,600
837,837
572,400
446,165
644,910
436,836
662,712
332,150
566,720
646,000

517,064
217,032
300,032

-5,627,196

-5,627,196
-5,627,196
-5,506,634

-107,808
-1,982,460
-1,289,488
-1,334,104

-77,679

-163,095

-107,870

BN 40 %

3.30
3.30
3.82
3.82
3.98

2.39
1.59

2.10

1.75
0.35

2.08

2.08
2.08

0.75
1.31
0.02

1.7
1.7
1.56

0.05
0.24
0.17
0.13
0.19
0.13
0.19
0.10
0.17
0.19

0.15

0.06
0.09

-1.65

-1.65
-1.65
-1.61

-0.03
-0.58
-0.38
-0.39
-0.02
-0.05
-0.03

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

Securities Portfolio as at 30/06/19

Auend

-1,840 TECHNIPFMC PLC EUR - 24.00 - 20.09.19 CALL
-8,500 TELECOM ITALIA SPA-0.40 - 19.12.19 PUT

Netherlands

-18,086 KONINKLIJKE KPN NV - 3.20 - 20.12.19 CALL
-128 LVMH MOET HENNESSY LOUIS VUITTON SE -
400.00 - 20.09.19 CALL

Total securities portfolio

anjep 1oxen

EUR

-150,880
-293,250

-120,562
-54,258
-66,304

330,290,105

BN 40 %

-0.04
-0.09

-0.04
-0.02
-0.02

96.76

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

Securities Portfolio as at 30/06/19

Auend

Long positions

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

Shares

United States of America

338 DANAHER CORP PFD

Convertible bonds
Bermuda

830,000 HORIZON PHARMA INVESTMENT LTD 2.50%
15/03/2022 CV

British Virgin Islands

600,000 CP FOODS HOLDINGS LIMITED 0.50% 22/09/2021
cv

1,259,000 SHANGHAI PORT GROUP BVI 0% 09/08/2022 CV

1,006,000 STRATEGIC INTERNATIONAL GROUP LTD 0%
21/07/2022 CV

Cayman Islands

405,000 BAOZUN INC 1.625% 01/05/2024 CV

3,000,000 CHINA EDUCATION GROUP HOLDINGS LIMITED
2.00% 28/03/2024 CV

897,000 CHINALODGING GROUP LTD 0.375% 01/11/2022 CV
2,084,000 CTRIP.COM INTERNATIONAL LTD 1.99% 01/07/2025
cv
11,000,000 HARVEST INTERNATIONAL CO 0% 21/11/2022 CV
490,000 HERBALIFT NUTRITION LTD 2.625% 15/03/2024 CV
1,094,000 IQIYIINC 2.00% 01/04/2025 CV
1,603,000 MOMO INC 1.25% 01/07/2025 CV
380,000 SEALTD 2.25% 01/07/2023 CV
1,240,000 WEIBO CORP 1.25% 15/11/2022 CV
833,000 YY INCORPORATION 0.75% 15/06/2025 CV
7,000,000 ZHONGSHENG GROUP LIMITED 0% 23/05/2023 CV

China

750,000 CHINA RAILWAY CONSTRUCTION CORPORATION
LTD 0% 29/01/2021 CV

750,000 CRRC CORP LTD 0% 05/02/2021 CV
France

600,000 CARREFOUR SA 0% 14/06/2023 CV
2,400,000 CARREFOUR SA 0% 27/03/2024 CV
1,600,000 CIE GENERALE DES ESTABLISSEMENTS MICHELIN
SA 0% 10/11/2023 CV
17,617 KORIAN 2.50% - 03/07/2017 - PERPETUAL CV
9,693 NEXITY 0.25% 02/03/2025 CV
3,527 ORPEA SA0.375% 17/05/2027 CV
3,748 SAFRAN SA 0% 21/06/2023 CV
4,000,000 TOTAL SA 0.50% 02/12/2022 CV
800,000 VALEO SA 0% 16/06/2021 CV
1,000,000 VINCI SA 0.375% 16/02/2022 CV

Germany

1,300,000 DEUTSCHE POST AG 0.05% 30/06/2025 CV

anjep 1axen

EUR
115,845,659

103,242,646
327,078
327,078
327,078

102,915,568
810,249
810,249

3,016,038
662,758

1,123,239
1,230,041

10,752,430

415,621
367,331

852,126
1,999,866

1,236,720
418,271
948,095

1,337,565
607,349

1,028,624
739,390
801,472

1,386,832
730,895

655,937
11,887,879

484,515
2,071,380
1,326,906

776,254
631,610
536,106
598,263
3,781,770
667,692
1,013,383

4,830,773
1,289,919

BN 40 %

92.04

82.02
0.26
0.26
0.26

81.76
0.64
0.64

2.40
0.53

0.89
0.98

8.54

0.33
0.29

0.68
1.59

0.98
0.33
0.75
1.06
0.48
0.82
0.59
0.64

1.10
0.58

0.52
9.45

0.38
1.65
1.05

0.62
0.50
0.43
0.48
3.00
0.53
0.81

3.84
1.02

Auend

700,000 DEUTSCHE WOHNEN SE 0.60% 05/01/2026 CV
400,000 LEG IMMOBILIEN AG 0.50% 01/07/2021 CV
2,000,000 RAG STIFTUNG 0% 16/03/2023 CV

Hong Kong (China)
850,000 LENOVO GROUP LTD 3.375% 24/01/2024 CV
Italy
2,300,000 TELECOM ITALIA SPA 1.125% 26/03/2022 CV
Japan

120,000,000 ANAHOLDINGS INC 0% 19/09/2024 CV
120,000,000 CYBERAGENT INC 0% 17/02/2023 CV
80,000,000 DIGITAL GARAGE INC 0% 14/09/2023 CV
100,000,000 GMO PAYMENT GATEWAY INC 0% 19/06/2023 CV
80,000,000 HIS CO LTD 0% 15/11/2024 CV
110,000,000 LINE CORP 0% 20/09/2023 CV
70,000,000 MEDIPAL HOLDINGS CORP 0% 07/10/2022 CV
120,000,000 MITSUBISHI CHEMICAL HOLDINGS CORP 0%
29/03/2024 CV
130,000,000 MITSUMI ELECTRIC CO LTD 0% 03/08/2022 CV
60,000,000 NAGOYA RAILROAD CO LTD 0% 11/12/2024 CV
100,000,000 NIPRO CORP 0% 29/01/2021 CV
30,000,000 OSG CORP 0% 04/04/2022 CV
100,000,000 RELO GROUP INC 0% 22/03/2021 CV
160,000,000 SBI HOLDINGS INC 0% 13/09/2023 CV
30,000,000 SHIONOGI & CO LTD 0% 17/12/2019 CV
80,000,000 SHIP HEALTHCARE HOLDINGS INC 0% 13/12/2023
cv
800,000 SHIZUOKA BANK LTD VAR 25/01/2023 CV
169,000,000 SONY CORP 0% 30/09/2022 CV
50,000,000 SUZUKI MOTOR CORP 0% 31/03/2023 CV
20,000,000 TERUMO CORP 0% 06/12/2021 CV
70,000,000 TORAY INDUSTRIES INC 0% 31/08/2021 CV
80,000,000 YAOKO CO LTD 0% 20/06/2024 CV

Luxembourg

2,000,000 AGEASFINLUX SA FRN PERPETUAL CV
600,000 EUROPEAN TOPSOHO SAR 4.00% 21/09/2021 CV

Netherlands

2,000,000 AIRBUS SE 0% 14/06/2021 PERPETUAL CV
1,400,000 ELM BV 3.25% 13/06/2024 CV
1,650,000 NXP SEMICONDUCTOR NV 1.00% 01/12/2019 CV
400,000 QIAGEN NV 0.50% 13/09/2023 CV
800,000 QIAGEN NV 1.00% 13/11/2024 CV

South Korea

1,000,000,000 KAKAO CORP 0% 11/05/2021 CV
1,400,000 LG CHEM LTD 0% 16/04/2021 CV
800,000,000 LOTTE SHOPPING CO LTD 0% 04/04/2023 CV
Spain

400,000 CELLNEX TELECOM SA 0.50% 05/07/2028 CV
800,000 CELLNEX TELECOM SA 1.50% 16/01/2026 CV

anjep 1axen

EUR

722,932
771,422
2,046,500

819,868
819,868
2,269,537
2,269,537
17,609,262

974,128
1,011,235
675,826
982,417
646,077
836,576
652,964
978,808

1,206,815
557,361
847,834
318,713
859,722

1,434,289
369,913
710,624

668,261
1,778,920
502,162
271,854
654,890
669,873

1,566,150

970,800
595,350

6,256,064

2,218,940
1,326,060
1,525,504
402,283
783,277

2,858,622

850,625
1,416,324
591,673

1,345,932

398,384
947,548

BN 40 %

0.57
0.61
1.64

0.65
0.65
1.80
1.80
13.99

0.77
0.80
0.54
0.78
0.51
0.66
0.52
0.78

0.97
0.44
0.67
0.25
0.68
1.15
0.29
0.56

0.53
142
0.40
0.22
0.52
0.53

1.24

0.77
0.47

4.97

1.77
1.05
1.21
0.32
0.62

2.27

0.68
1.12
0.47

1.07

0.32
0.75

The accompanying notes form an integral part of these financial statements
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Securities Portfolio as at 30/06/19

Auend

Switzerland
880,000 SIKALTD 0.15% 05/06/2025 CV
United Arab Emirates
2,000,000 AABAR INVESTMENTS PJSC 1.00% 27/03/2022 CV
United Kingdom

1,100,000 J SAINSBURY PLC 1.25% 21/11/2019 CV
2,300,000 TECHNIPFMC PLC 0.875% 25/01/2021 CV

United States of America

1,050,000 AKAMAI TECHNOLOGIES INC 0.125% 01/05/2025 CV
285,000 ATLASSIAN INC 0.625% 01/05/2023 CV
484,000 BIOMARIN PHARMACEUTICAL INC 1.50% 15/10/2020
oV
806,000 BOOKING HOLDING INC 0.35% 15/06/2020 CV
420,000 COUPA SOFTWARE INC 0.125% 15/06/2025 CV
1,506,000 DEXCOM INC 0.75% 01/12/2023 CV
1,120,000 DISH NETWORK CORP 3.375% 15/08/2026 CV
703,000 DOCU SIGN INC 0.50% 15/09/2023 CV
290,000 EURONET WORLWIDE INC 0.75% 15/03/2049 CV
1,353,000 EXACT SCIENCE CORP 0.375% 15/03/2027 CV
576,000 EXTRA SPACE STORAGE LP 3.125% 01/10/2035 CV
676,000 FIREEYE INC 0.875% 01/06/2024 CV
2,211,000 FORTIVE CORP 0.875% 15/02/2022 CV
746,000 ILLUMINA INC 0% 15/08/2023 CV
701,000 INSMED INC 1.75% 15/01/2025 CV
670,000 IONIS PHARMACEUTICALS INC 1.00% 15/11/2021
cv
900,000 JP MORGAN CHASE BANK NA 0% 30/12/2020 CV
631,000 LIBERTY INTERACTIVE LLC 1.75% 30/09/2046 CV
560,000 LIBERTY MEDIA CORP 1.00% 30/01/2023 CV
649,000 LIGAND PHARMACEUTICALS INC 0.75% 15/05/2023
oV
594,000 LIVE NATION ENTERTAINMENT INC 2.50%
15/03/2023 CV
1,099,000 MICROCHIP TECH INC 2.25% 15/02/2037 CV
920,000 NEW RELIC INC 0.50% 01/05/2023 CV
632,000 NUTANIX INC 0% 15/01/2023 CV
754,000 NUVASIVE INC 2.25% 15/03/2021 CV
1,023,000 ON SEMICONDUCTOR CORP 1.00% 01/12/2020 CV
2,296,000 PALO ALTO NETWORKS INC 0.75% 01/07/2023 CV
658,000 PLURALSIGHT INC 0.375% 01/03/2024 CV
971,000 PURE STORAGE INC 0.125% 15/04/2023 CV
1,521,000 SPLUNK INC 0.50% 15/09/2023 CV
1,217,000 SQUARE INC 0.50% 15/05/2023 CV
1,191,000 TWITTER 0.25% 15/06/2024 CV
424,000 WORKDAY INC 0.25% 01/10/2022 CV
768,000 WRIGHT MEDICAL GROUP INC 1.625% 15/06/2023
oV
473,000 ZENDESK INC 0.25% 15/03/2023 CV
657,000 ZILLOW GROUP INC 2.00% 01/12/2021 CV

anjep 1oxen

EUR

897,262
897,262
1,810,240
1,810,240
3,674,504

1,229,903
2,444,601

31,123,926

988,893
425,631
478,407

1,018,216
394,882
1,550,692
956,745
639,469
308,564
1,500,092
600,673
580,889
2,008,296
757,428
599,137
697,231

935,686
692,421
578,782
491,637

618,468

1,134,818
863,469
516,822
751,226

1,105,573

2,130,131
615,147
816,453

1,469,652

1,279,084

1,023,907
557,585
744,362

638,319
655,139

BN 40 %

0.71
0.71
1.4
144
2.92

0.98
1.94

24.73

0.79
0.34
0.38

0.81
0.31
1.23
0.76
0.51
0.25
1.19
0.48
0.46
1.60
0.60
0.48
0.55

0.74
0.55
0.46
0.39

0.49

0.90
0.69
0.41
0.60
0.88
1.68
0.49
0.65
1.17
1.02
0.81
0.44
0.59

0.51
0.52

Auend

Share/Units of UCITS/UCIS

Share/Units in investment funds
France

52 AMUNDI CASH INST SRI I C

Derivative instruments

Options
Germany

85 AIRBUS BR BEARER SHS - 110.00 - 20.09.19 CALL
85 AIRBUS BR BEARER SHS - 120.00 - 20.09.19 CALL
600 DJ EURO STOXX 50 EUR - 3,525 - 19.07.19 CALL
600 FRESENIUS SE & CO KGAA - 52.00 - 20.12.19 CALL
160 SAFRAN -130.00 - 20.12.19 CALL
200 SIEMENS AG-NOM - 105.00 - 20.09.19 CALL
214 SIEMENS AG-NOM - 105.00 - 20.12.19 CALL
367 STMICROELECTRONICS NV - 14.50 - 20.09.19 CALL
355 TECHNIPFMC PLC EUR - 20.00 - 20.09.19 CALL
2,700 TELECOM ITALIA SPA - 0.46 - 19.12.19 CALL

Netherlands

4,586 KONINKLIJKE KPN NV -2.80 - 20.12.19 CALL
38 LVMH MOET HENNESSY LOUIS VUITTON SE -
360.00 - 20.09.19 CALL

Short positions

Derivative instruments

Options
Germany

-170 AIRBUS BR BEARER SHS - 140.00 - 20.09.19 CALL

-190 DJ EURO STOXX 50 EUR - 3,300 - 19.07.19 CALL

-152 DJ EURO STOXX 50 EUR - 3,350 - 19.07.19 CALL

-221 DJ EURO STOXX 50 EUR - 3,375 - 16.08.19 CALL

-300 FRESENIUS SE & CO KGAA - 58.00 - 20.12.19 CALL

-80 SAFRAN - 140.00 - 20.12.19 CALL

-110 SIEMENS AG-NOM - 110.00 - 20.09.19 CALL

-355 TECHNIPFMC PLC EUR - 24.00 - 20.09.19 CALL
-2,700 TELECOM ITALIA SPA-0.40 - 19.12.19 PUT

Netherlands

-4,586 KONINKLIJKE KPN NV - 3.20 - 20.12.19 CALL

-38 LVMH MOET HENNESSY LOUIS VUITTON SE -
400.00 - 20.09.19 CALL

Total securities portfolio

anjep 1oxen

EUR

11,362,536
11,362,536
11,362,536
11,362,536
1,240,477
1,240,477
1,096,373

134,810
69,615
95,400

108,600

124,320
70,800

111,494
66,794

109,340

205,200

144,104

55,032
89,072

-1,062,601

-1,062,601
-1,062,601
-1,029,159

-16,320
-339,340
-201,856
-281,333

-18,900

-31,440

-17,710

-29,110

-93,150

-33,442
-13,758
-19,684

114,783,058

BN 40 %

9.03
9.03
9.03

9.03
0.99

0.99
0.88

0.11
0.06
0.08
0.09
0.10
0.06
0.09
0.05
0.09
0.15

0.11

0.04
0.07

-0.84

-0.84
-0.84
-0.81

-0.01
-0.28
-0.16
-0.22
-0.02
-0.02
-0.01
-0.02
-0.07

-0.03
-0.01
-0.02

91.20

The accompanying notes form an integral part of these financial statements
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Finland 12,366,154 0.79
Long positions 1862598702 9952 2,370,000 FORTUM CORPORATION 0.875% 27/02/2023 2421630  0.16
Tjraf)sferable securifies admitted to an official stock exchange 1457256902 93.67 3,340,000 Eggggﬁuﬁw ABP VAR - REGS - 26/03/2019 - 3,098,959 020
listing and/or dealt in on another regulated market e
Bonds 1457256902 93.67 4,450,000 NORDEA BANK ABP VAR 07/09/2026 4497170 0.28
) 1,500,000 NORDEA BANK ABP VAR 10/11/2025 1,533,308 0.10
Australia 4512133 0.9 783,000 SAMPO PLC 1.00% 18/09/2023 815,087  0.05
1,500,000 BHP BILLITON FIINANCE LTD VAR 22/04/2076 1621290  0.10 France 6224220 2227
850,000 BHP BILLITON FIINANCE LTD VAR 22/10/2079 1,028,117 0.07
900,000 TELSTRA CORPORATION LTD 1.375% 26/03/2029 956,507 0.06 2,300,000 AIR LIQUIDE FINANCE 0.625% 20/06/2030 2,321,931 015
900,000 TOYOTA FINANCE AUSTRALIALTD 0.25% 906,120  0.06 1,000,000 ALD SAFRN 26/02/2021 999,100  0.06
09/04/2024 200,000 ALD SA 0.875% 18/07/2022 203,043 0.01
Austia 12678635 0.63 100,000 ATOS SE 0.75% 07/05/2022 101,997 0.01
2,700,000 ATOS SE 1.75% 07/05/2025 2883276  0.19
600,000 ERSTE GROUP BANK AG VAR - 12/03/2019 - PERPETUAL 635,211 0.04 1,800,000 AUCHAN HOLDING SA 2.375% 25/04/2025 1,788,966 0.11
800,000 ERSTE GROUP BANK AG 0.375% 16/04/2024 810,760 0.05 1,600,000 AUTOROUTES DU SUD DE LA FRANCE 1.00% 1,690,088 0.11
1,250,000 ERSTE GROUP BANK AG 7.125% 10/10/2022 1528969  0.10 13/05/2026
1,500,000 NOVOMATIC AG 1.625% 20/09/2023 1479510 0.10 1,700,000 BANQUE SOLFEA 0.75% 15/06/2023 1747677 0.1
1,800,000 OMV AG VAR - 07/12/2015 - PERPETUAL 2000124 043 2,100,000 BNP PARIBAS CARDIF 1.00% 29/11/2024 2113923 014
500,000 OMV AG VAR - 07/12/2015 - PERPETUAL 630,243 0.04 2,660,000 BNP PARIBAS SA VAR - REGS - 25/03/2019 - PERPETUAL 2,421,282 0.16
1,400,000 OMV AG 0.75% 04/12/2023 145353  0.09 2,000,000 BNP PARIBAS SA VAR 10/01/2025 1,884,604  0.12
2,650,000 OMV AG 1.00% 03/07/2034 2645454 0417 3,689,000 BNP PARIBAS SA VAR 20/03/2026 3,860,317 0.25
1,500,000 OMV AG 1.875% 04/12/2028 1,694,828 0.1 800,000 BNP PARIBAS SA VAR 23/01/2027 867,996  0.06
) 3,500,000 BNP PARIBAS SA 1.625% 02/07/2031 3502450  0.23
Belgium 104,235,209 670 1,000,000 BNP PARIBAS SA 2.875% 01/10/2026 1128410 0.07
2,391,000 ANHEUSER-BUSCH INBEV SAINV 1.15% 22/01/2027 2,493,634  0.16 1,400,000 BPCE SA VAR 08/07/2026 1473311 0.09
6,240,000 BELGIUM 0.80% 22/06/2028 6,710,278  0.43 700,000 BPCE SA VAR 30/11/2027 755178 0.05
51,100,000 BELGIUM 1.70% 22/06/2050 60,165,651  3.87 3,400,000 BPCE SA 1.00% 01/04/2025 3476,653  0.22
17,645,000 BELGIUM 4.25% 28/03/2041 30,054,286 193 500,000 BPCE SA 5.70% 22/10/2023 480,306  0.03
1,700,000 ELIA SYSTEM OPERATOR SANV 1.375% 14/01/2026 1,810,713 0.12 2,200,000 CARREFOUR SA 1.00% 17/05/2027 2229975  0.14
200,000 KBC GROUP SA/NV VAR 11/03/2027 207,52 0.1 500,000 CIE GENERALE DES ESTABLISSEMENTS MICHELIN 519910  0.03
1,700,000 KBC GROUP SAINV 1.125% 25/01/2024 1,761,600 0.1 SA0.875% 03/09/2025
1,000,000 KINGDOM OF BELGIUM 0.20% 22/10/2023 1031615  0.07 250,000 CNP ASSURANCES VAR 14/09/2040 268,441 0.02
6,600,000 CNP ASSURANCES VAR 30/09/2041 7,581,024 0.49
Canada 1831.984 012 900,000 CNP ASSURANCES 1.875% 20/10/2022 946512 006
1,820,000 THE TORONTO DOMINION BANK (CANADA) 0.375%  1,831584  0.12 800,000 CREDIT AGRICOLE ASSURANCES SA VAR - 873416 0.06
25/04/2024 13/01/2015 - PERPETUAL
) 500,000 CREDIT AGRICOLE ASSURANCES SA VAR 580,405  0.04
Chile 1,296,690  0.08 5710912048
1,200,000 CHILE 1.44% 01/02/2029 1,296,690  0.08 2,000,000 CREDIT AGRICOLE SA VAR - REGS - 27/02/2019 - 1853170 0.12
PERPETUAL
Croatia 2,293,800 0.15
3,404,000 CREDIT AGRICOLE SA VAR - 08/04/2014 - PERPETUAL ~ 3,720,593  0.24
2,000,000 CROATIA 3.00% 11/03/2025 2293800  0.15 2,000,000 CREDIT AGRICOLE SA 2.00% 25/03/2029 2,100,990  0.14
Cyprus 1753012 0.1 1,200,000 CREDIT MUTUEL ARKEA 1.625% 15/04/2026 1,256,664  0.08
800,000 DANONE SA VAR - 30/10/2017 - PERPETUAL 816,180  0.05
1,140,000 CYPRUS 2.375% 25/09/2028 1,318,097 008 1,500,000 DEXIA CREDIT LOCAL DE FRANCE 1.25% 1625258 0.10
350,000 CYPRUS 2.75% 03/05/2049 434915 0.03 271102025
. 300,000 ELECTRICITE DE FRANCE SA VAR - 22/01/2014 - 322,055  0.02
Czech Republic 410258 0.03 PERPETUAL
400,000 CEZ AS 0.875% 21/11/2022 410258 0.03 1,500,000 ELECTRICITE DE FRANCE SA VAR - 04/10/2018 - 1,624,755 010
PERPETUAL
Denmark 9,571,719 062 200,000 ELIS SA 1.75% 11/04/2024 207,62 0.01
3,700,000 CARLSBERG BREWERIES A/S 0.50% 06/09/2023 3772631 0.4 2,900,000 ENGIE SA VAR - 16/01/2018 - PERPETUAL 2,908,700  0.19
1,360,000 DANSKE BANK AS VAR 21/06/2029 1415712 0.09 900,000 ENGIE SA VAR - 28/01/2019 - PERPETUAL 985797  0.06
6,000,000 DENMARK 1.50% 15/11/2023 881,991  0.06 920,000 FAURECIA SA 3.125% 15/06/2026 971778 0.06
1,800,000 ISS GLOBAL A/S 0.875% 18/06/2026 1,807,317 0.12 2,000,000 FRANCE OAT 0.75% 25/11/2028 2153020  0.14
1,700,000 NYKREDIT REALKREDIT AS 0.625% 17/01/2025 1,700,068 0.1 25,500,000 FRANCE OAT 1.50% 25/05/2050 29,355,727 1.89
16,000,000 FRANCE OAT 1.75% 25/06/2039 19496240  1.25

The accompanying notes form an integral part of these financial statements
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600,000 FRANCE OAT 4.00% 25/10/2038 984,372 0.06 1,222,000 HEIDELBERGCEMENT AG 2.25% 03/06/2024 1,330,141 0.09
2,000,000 FRANCE OAT 4.75% 25/04/2035 3355740  0.22 2,200,000 MERCK KGAA VAR 25/06/2079 2215059 0.14
88,254,000 FRANCE OATI 0.10% 01/03/2028 99,870,328 643 1,000,000 MUNICH REINSURANCE COMPANY VAR 26/05/2041 1,113,345 0.07
51,979,000 FRANCE OATI 0.10% 01/03/2029 57,662,974 372 1,600,000 MUNICH REINSURANCE COMPANY VAR 26/05/2042 1,880,728  0.12
10,000,000 FRANCE OATI 0.70% 25/07/2030 12,388,566 0.80 805,000 SCHAEFFLER AG 1.875% 26/03/2024 841491  0.05
3,700,000 KLEPIERRE 0.625% 01/07/2030 3638858  0.23 3,450,000 VOLKSWAGEN FINANCIAL SERVICES AG 0.625% 3481430  0.22
700,000 LA BANQUE POSTALE VAR 19/11/2027 747,607 0.05 01/04/2022
2,000,000 LA POSTE 1.45% 30/11/2028 2,163,970 0.14 2,300,000 VOLKSWAGEN LEASING GMBH 0.50% 20/06/2022 2,311,063 0.15
2,500,000 ORANGE SA VAR - 15/04/2019 - PERPETUAL 2,591,025 0.7 Greece 7328391 047
1,650,000 ORANGE SA VAR - 07/02/2014 - PERPETUAL 1933297 012
689,000 ORANGE SA VAR PERPETUAL 744923 005 5,000,000 GREECE 3.45% 02/04/2024 5497,650  0.35
1,900,000 ORANGE SA 1.125% 15/07/2024 1994972 013 1,687,000 GREECE 3.50% 30/01/2023 1830741 012
800,000 PSA BANQUE FRANCE 0.50% 12/04/2022 807,312 0.05 Hungary 383915 0.02
130,000 PSA BANQUE FRANCE 0.625% 10/10/2022 131,870 0.01
1,500,000 PSA BANQUE FRANCE 0.625% 21/06/2024 1512420 0.10 350,000 HUNGARY 1.75% 10102027 83915 0.02
230,000 PSA BANQUE FRANCE 0.75% 19/04/2023 233445 0.02 Ireland 17,270,496 1.1
1,743,000 RCI BANQUE SAFRN 12/01/2023 1714816 011 2,240,000 ABBOT IRELAND FINANCING DAC 0.875% 2318400 0415
120,000 RCI BANQUE SA 0.75% 26/09/2022 121,257 0.01 2710912023
200,000 RCI BANQUE SA 1.00% 17/05/2023 203479 0.01 2,050,000 ALLIED IRISH BANKS PLC 1.25% 28/05/2024 2072571 0413
1,000,000 SCHNEIDER ELECTRIC SE 1.50% 15/01/2028 1,077,540 0.07 4,013,000 AQUARIUS + INVESTMENTS PLC VAR 02/10/2043 4617979 0.30
200,000 SOCIETE GENERALE SA VAR - REGS - 29/09/2015 - 193,405 0.01 900,000 CRH FINANCE DESIGNATED ACTIVITY COMPANY 1,008,738  0.06
PERPETUAL 3.125% 03/04/2023
2,300,000 SOCIETE GENERALE SA VAR 16/09/2026 2402879 015 800,000 FCABANK S.PA IRISH BRANCH 1.00% 21/02/2022 813164 005
500,000 SOCIETE GENERALE SA 0.50% 13/01/2023 502,745 0.03 4,700,000 IRELAND 1.35% 18/03/2031 5,234,601 0.34
4,960,000 SOCIETE GENERALE SA 3.875% 28/03/2024 4,503,394 0.29 500,000 IRELAND 2.40% 15/05/2030 614,483 0.04
4,900,000 SUEZ SA VAR PERPETUAL - 23/06/2014 5,030,732 0.32 500,000 IRELAND 3.40% 18/03/2024 590,560 0.04
2,900,000 SUEZ SA VAR PERPETUAL 301185  0.19
1,600,000 THALES 0.75% 23/01/2025 1643712 0.1 fsrael 818990 005
2,350,000 TOTAL SA VAR - 18/05/2016 - PERPETUAL 2,576,152 017 687,000 ISRAEL 2.50% 16/01/2049 818,990 0.05
2,000,000 TOTAL SA VAR - 06/10/2016 - PERPETUAL 2142240 0.14 iy 128802685 828
4,150,000 TOTAL SA VAR - 04/04/2019 - PERPETUAL 4272219 0.27
1,900,000 UNIBAIL-RODAMCO SE VAR - 25/04/2018 - 1,932,243 012 1,180,000 ENI'S PA1.50% 02/02/2026 1,266,659 0.8
PERPETUAL 1,560,000 FCA BANK SPA 1.25% 21/06/2022 1599,133  0.10
5,500,000 VIVENDI SA 0% 13/06/2022 5,506,820  0.35 1,241,000 INTESA SANPAOLO SPA VAR 19/04/2022 1,239,455 0.08
2,500,000 VIVENDI SA 0.625% 11/06/2025 2519625  0.16 700,000 INTESA SANPAOLO SPA 5.017% 26/06/2024 614,682  0.04
Germany 137496383 8.84 1,400,000 ITALIAN REPUBLIC 2.125% 27/09/2023 1443603  0.09
3,000,000 ITALY BTP 1.35% 15/04/2022 3051510 0.0
3,400,000 ALLIANZ SE VAR 17/10/2042 3983661  0.26 4124000 TALY BTP 3.25% 01/09/2046 4413050 028
5,649,000 BAYER AG VAR 01/07/2075 5753647 0.37 1,300,000 ITALY BTP 3.45% 01/03/2048 1429610 0.09
4,000,000 BAYER AG VAR 02/04/2075 4,005,780 0.26 | 46450000 ITALY BTP 3.85% 01/09/2049 18991772 1.22
1,500,000 BERTELSMANN SE & CO VAR 23/04/2075 1,576,170 0.10 25.600.000 TALY BTP 4.75% 01/09/2028 31820928 2,04
2,500,000 COMMERZBANK AG 1.125% 22/06/2026 2522750  0.16 3,975,000 ITALY BTP 4.75% 01/09/2044 5226688 0.34
1,000,000 DEUTSCHE BORSE AG VAR 05/02/2041 1,038,700  0.07 14,588,000 ITALY BTP 5.00% 01/09/2040 19475126 125
800,000 ENBW ENERGIE BADEN-WUERTTEMBERG VAR 843404  0.05 1,800,000 [TALY BTP 5.75% 01/02/2033 2490597 016
02/04/2076 21,977,000 ITALY BTPI 2.55% 15/09/2041 27854226 179
4,805,000 gggxyz(E)y?ERelE BADEN-WUERTTEMBERG VAR 5122,346  0.33 856,000 SNAM SPAFRN 2110212022 85010 006
3,582,000 EVONIK INDUSTRIES AG VAR 07/07/2077 3692021 024 100,000 TELECOM ITALIA SPA 2.375% 12/10/2027 %645 001
400,000 FRESENIUS MEDICAL CARE 1.50% 11/07/2025 424240 003| 270,000 UNICREDIT SPAVAR 03/07/2025 2743936 018
670,000 FRESENIUS SE CO KGAA 1.875% 15/0212025 720153 005 | 1100000 UNICREDIT SPAVAR 25/06/2025 1,102,745 - 0.07
200,000 FRESENIUS SE CO KGAA 2.875% 1510212029 28335 001|  3310.000 UNICREDIT SPAB.572% 14/01/2022 3086412 020
2,300,000 GERMANY BUND 0.25% 15/08/2028 2433159 0.16 Japan 3,137,150  0.20
18,000,000 GERMANY'BUND 0.50% 15022025 19169190 123 1,010,000 MITSUBISHI UFJ FIN GRP 0.98% 09/10/2023 1,040,770 0.07
46:250,000 GERMANY BUND 0.50% 15/06/2027 813845 314 2,080,000 SUMITOMO MITSUI FINANGIAL CORP ING 0.465% 2096380 013
3,500,000 GERMANY BUND 1.50% 15/02/2023 3,789,345  0.24 S S08/2024 : e :
12,000,000 GERMANY BUND 5.50% 04/01/2031 20,146,380 130

The accompanying notes form an integral part of these financial statements
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600,000 NATURGY FINANCE BV 1.375% 19/01/2027 633,540  0.04
Jersey 1,093,760 007 5000,000 NETHERLANDS 0.50% 15/07/2026 3197205 021
1,045,000 SWISS RE ADMIN RE LTD 1.375% 27/05/2023 1,093,760  0.07 912,000 SCHAEFFLER FINANCE BV 3.25% 15/05/2025 945051  0.06
Luxembourg 4328578 092 800,000 SIKA CAPITAL BV 0.875% 29/04/2027 828,856  0.05
400,000 TELEFONICA EUROPE BV VAR - 15/09/2016 - 423958 0.03
160,000 ARCELORMITTAL SA 2.25% 17/01/2024 168,774 0.01 PERPETUAL
1,600,000 AROUNDTOWN SA 1.00% 07/01/2025 1614088 010 2,200,000 TELEFONICA EUROPE BV VAR - 07/12/2017 - 2233352 0.4
1,820,000 BECTON DICKINSON EURO FINANCE SARL 0.632% 1,834,887  0.12 PERPETUAL
04/06/2023 1,300,000 TELEFONICA EUROPE BV VAR - 14/03/2019 - 1414543 0.09
140,000 CNH INDUSTRIAL FINANCE EUROPE S A 1.375% 144481 0.01 PERPETUAL
23/05/2022 1,820,000 TENNET HOLDING BV 0.875% 03/06/2030 1,856,418 0.12
1,470,000 HEIDELBERGCEMENT FIN 0.50% 09/08/2022 1487912 010 200,000 VOLKSWAGEN INTERNATIONAL FINANCE NV VAR - 203479  0.01
1,400,000 HEIDELBERGCEMENT FIN 1.125% 01/12/2027 1411,046  0.09 20/03/2015 - PERPETUAL
3,200,000 MEDTRONIC GLOBAL HOLDINGS S C A 0.375% 3238448  0.21 1,700,000 VOLKSWAGEN INTERNATIONAL FINANCE NV VAR -~ 1729325 0.1
07/03/2023 14/06/2017 - PERPETUAL - 1
1,300,000 MEDTRONIC GLOBAL HOLDINGS S C A 1.00% 1,302,373 0.08 300,000 VOLKSWAGEN INTERNATIONAL FINANCE NV VAR - 306,018  0.02
02/07/2031 14/06/2017 - PERPETUAL - 2
1,330,000 MEDTRONIC GLOBAL HOLDINGS S C A 1.125% 1,387,689 0.09 2,300,000 VONOVIA FINANCE B.V VAR - 17/12/2014 - PERPETUAL  2,463438  0.16
07/03/2027
1,600,000 SWISS RE FINANCE VAR 30/04/2050 1,738,880 0.1 Norway 1,730,575 0.1
1,700,000 NORSK HYDRO ASA 1.125% 11/04/2025 1730575 0.1
Mexico 6,752,260 0.43
Panama 1,716,363 0.11
1,000,000 AMERICA MOVIL SAB DE CV VAR 06/09/2073 1,200,660  0.08 1 700,000 CORPORACION ANDINA DE FOMENTO 0.625% s o
1,500,000 MEXICO 1.625% 06/03/2024 1,570,133 0.10 700, 3010112024 625% 116, :
1,400,000 MEXICO 1.75% 17/04/2028 1435567  0.09
1,780,000 PETROLEOS MEXICANOS PEMEX 2.50% 21/08/2021 1,786,577 0.1 Poland 5490875  0.35
712,000 PETROLEOS MEXICANOS PEMEX 5.125% 750,323 0.05 5,000,000 POLAND 1.50% 19/01/2026 5490875 035
15/03/2023
Portugal 131,211,632 843
Netheriands 65,667,654 4.48 5,800,000 BANCO BPI SA 0.25% 22/03/2024 5887020  0.38
1,000,000 ABN AMRO BANK NV VAR 30/06/2025 1,027,135 0.07 1,000,000 EDP ENERGIAS DE PORTUGAL VAR 30/04/2079 1,095,065  0.07
2,490,000 ABN AMRO BANK NV 0.50% 15/04/2026 2527873 0.16 1,000,000 INFRAESTRUTURAS DE PORTUGAL SA 4.25% 1,097,445  0.07
2,200,000 ABN AMRO BANK NV 0.875% 15/01/2024 2281191 0.15 13/12/2021
1,161,000 ABN AMRO BANK NV 6.375% 27/04/2021 1,295,995  0.08 31,785,145 PORTUGAL 2.125% 17/10/2028 36,867,113  2.37
1,400,000 AEGON BANK N.V 0.625% 21/06/2024 1,411,095  0.09 62,500,000 PORTUGAL 2.875% 15/10/2025 73,671,874 473
984,000 ALLIANDER NV VAR - 08/02/2018 - PERPETUAL 1,019,222 0.07 6,000,000 PORTUGAL 3.875% 15/02/2030 8,049,210  0.52
9,500,000 ALLIANZ FINANCE Il BV VAR 08/07/2041 10,550,795  0.69 1,500,000 PORTUGAL 4.10% 15/02/2045 2383740  0.15
600,000 ARGENTUM NETHERLAND BV VAR 19/02/2049 660,795  0.04 1,700,000 PORTUGAL 5.65% 15/02/2024 2,160,156  0.14
200,000 ARGENTUM NETHERLAND BV 1.125% 17/09/2025 210,194  0.01 Romania 11596483 075
3,800,000 _Cé)é);lfgﬁl;l\ELVE RABOBANK UA VAR - 26/04/2016 4211521 0.27 5,750,000 ROMANIA 200% 081212026 921187 080
7,882,000 COOPERATIEVE RABOBANK UA VAR 26/05/2026 8235902  0.53 550,000 ROMANIA 2-375:/° 1910472027 597,108 0.04
4,000,000 COOPERATIEVE RABOBANK UA 0.75% 29/08/2023 4105360  0.26 1,500,000 ROMANIA 3.875% 29/10/2035 1722188 0.11
1,179,000 EDP FINANCE BV 2.00% 22/04/2025 1,282,428 0.08 Slovenia 504471 0.03
1,700,000 EEEFE{PDERT%;AL INTERNATIONAL BV VAR - 22/11/2017 - 1,729,665 0.1 511,000 SLOVENIA 5.25% 1810212024 504470 003
550,000 ING BANK NV VAR 25/02/2026 580,938  0.04 South Korea 811,156 0.05
1,760,000 ::',\lgngR'%E:LNV ING BANK NV VAR - 26/02/2019 - 1,610,644 0.10 800,000 LG CHEM LTD 0.50% 15/04/2023 811,156 0.05
200,000 ING GROEP NV ING BANK NV 2.125% 10/01/2026 219,135 0.01 Spain 254,992,273 16.39
3,100,000 ING GROUP NV VAR 11/04/2028 3,349,891 0.2 1,300,000 ABERTIS INFRAESTRUCTURAS SA 2.375% 1,395485  0.09
711,000 INNOGY FINANCE BV 1.00% 13/04/2025 743884 0.05 27/09/2027
1,100,000 JAB HOLDINGS BV 1.75% 25/05/2023 1165478 007 200,000 BANCO BILBAO VIZCAYAARGENTARIA SA VAR - 207,423 0.01
800,000 JAB HOLDINGS BV 1.75% 25/06/2026 842,264  0.05 24/09/2018 - PERPETUAL
732,000 LYB INTL FIN B V 1.875% 02/03/2022 762407 005 2,800,000 BANCO BILBAO VIZCAYAARGENTARIA SA VAR - 2949478  0.19
' : i ' 29/03/2019 - PERPETUAL
1,000,000 MYLAN NV 1.25% 23/11/2020 1,011,275 0.07
2,057,000 NATIONALE-NEDERLANDEN 2597384 047 100,000 g?/rgggoggLBAo VIZCAYAARGENTARIA SA VAR 104,982 0.01
LEVENSVERZEKERING MIJ NV VAR 29/08/2042

The accompanying notes form an integral part of these financial statements
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600,000 BANCO BILBAO VIZCAYAARGENTARIA SA 0.75% 610965  0.04 1,210,000 COCA-COLA EUROPEAN PARTNERS PLC 1.125% 1,247,183 0.08
1110912022 12/04/2029
1,800,000 BANCO BILBAO VIZCAYAARGENTARIA SA 1.125% 1,852,974  0.12 1,000,000 COVENTRY BUILDING SOCIETY 2.50% 18/11/2020 1,035,000  0.07
28/02/2024 2,020,000 DIAGEO FINANCE PLC 0.125% 12/10/2023 2,035675  0.13
800,000 BANCO DE SABADELL SA 0.625% 03/11/2020 810,960  0.05 300,000 EASYJET PLC 0.875% 11/06/2025 300032 0.02
500,000 BANCO DE SABADELL SA 1.75% 10/05/2024 508,973 0.03 300,000 EASYJET PLC 1.75% 09/02/2023 313,803 0.02
600,000 BANKIA S.A. 0.875% 25/03/2024 611,745 0.04 1,328,000 HSBC HOLDINGS PLC 0.875% 06/09/2024 1,363,976 0.09
900,000 BANKIA S.A. 1.00% 25/06/2024 905292 0.06 600,000 HSBC HOLDINGS PLC 6.75% 11/09/2028 869,527  0.06
2,000,000 CAIXABANK S.A 2.375% 01/02/2024 2141890  0.14 600,000 IMPERIAL BRANDS FINANCE PLC 1.125% 612519 0.04
8,000,000 COMUNIDAD DE MADRID 1.773% 30/04/2028 8924600  0.57 14/08/2023
1,500,000 COMUNIDAD DE MADRID 4.125% 21/05/2024 1,803,368 0.12 1,000,000 LLOYDS BANK GR PLC 6.50% 24/03/2020 1,046,455  0.07
600,000 GAS NATURAL CAPITAL MARKETS SA 1.125% 628,899  0.04 1,017,000 LLOYDS BANKING GRP PLC VAR 07/09/2028 1019171 0.07
11/04/2024 1,306,000 LLOYDS BANKING GRP PLC VAR 15/01/2024 1,301,103 0.08
1,300,000 IBERDROLA FINANZAS SAU 1.00% 07/03/2025 1,364,877 0.09 1,984,000 LLOYDS BANKING GRP PLC 1.00% 09/11/2023 2,011,766 0.13
1,000,000 IMMOBILIARIA COLONIAL SOCIMI SA 1.625% 1,049,530 0.07 983,000 NATIONWIDE BUILDING SOCIETY 0.625% 1,004,719 0.06
28/11/12025 19/04/2023
200,000 KINGDOM OF SPAIN 2.70% 31/10/2048 263219 0.02 4,400,000 NGG FINANCE PLC VAR 18/06/2076 4550918  0.28
16,700,000 SPAIN 0.40% 30/04/2022 17,081,845  1.10 3,300,000 OMNICOM FINANCE HOLDINGS PLC 0.80% 3288598  0.21
3,900,000 SPAIN 0.60% 31/10/2029 3959728  0.25 08/07/2027
69,996,000 SPAIN 1.40% 30/04/2028 76,883,955  4.93 2,800,000 OMNICOM FINANCE HOLDINGS PLC 1.40% 2794932 0.8
56,366,000 SPAIN 1.40% 30/07/2028 61,816,028 397 08/07/2031
1,100,000 SPAIN 1.45% 30/04/2028 1,204,324 0.08 1,040,000 ROYAL BANK OF SCOTLAND GROUP PLC VAR 945,216 0.06
14,000,000 SPAIN 2.75% 31/10/2024 16,155,000  1.04 22103/2025
450,000 SPAIN 3.45% 3010712066 704142 005 765,000 139';;2';?3“ UK GROUP HOLDINGS PLC FRN 755411 0.05
3;223333 ggi:z 2223’ gg;g;gg;‘; 3;3:;22? 2;? 500,000 SANTANDER UK PLC 0.10% 12/05/2024 506,085  0.03
00,000 SPAIN 4'70(; A0/072041 18 00 300,000 SSE PLC VAR - 10/03/2015 - PERPETUAL 305,663  0.02
1,900,000 SPAIN 5.150; 31/10/2044 3521418 023 2,517,000 SSEPLC VAR 16/09/2077 2221284 0.14
778,000 SPAIN 6'00(; 110112026 10852 018 1,500,000 VODAFONE GROUP PLC VAR 03/01/2079 1545750  0.10
1o T 18 : 1,200,000 VODAFONE GROUP PLC VAR 03/10/2078 1,272,384 0.08
1,500,000 TELEFONICA EMISIONES SAU 1.069% 05/02/2024 1,561,673 0.10 120,000 VODAFONE GROUP PLC VAR 03/10/2078 1100750 007
1,900,000 TELEFONICA EMISIONES SAU 1.957% 01/07/2039 1,908,712 0.12
United States of America 105,412,648 6.78
Sweden 5678017  0.36
200,000 SKF AB 1.625% 02/12/2022 073 001 2,370,000 ALTRIA GROUP INC 1.00% 15/02/2023 2424593 0.16
’ : ' : 1,450,000 ANHEUSER BUSCH INBEV WORLDWIDE INC 4.15% 1,379,082 0.09
1,118,000 TELIA COMPANY AB VAR 04/04/2078 1173486  0.08 2310112025
1,516,000 VOLVO TREASURY AB VAR 10/03/2078 1,703,484 0.11 300,000 AT&T INC 1.95% 15/09/2023 321,212 0.02
2,500,000 VOLVO TREASURY AB VAR 10/06/2075 2,590,313 0.16 1,168,000 AT&T INC 2.40% 15/03/2024 1,284,058 0.08
Switzerland 6946771 045 850,000 AUTOLIV INC 0.75% 26/06/2023 864,833  0.06
3,089,000 BANK OF AMERICA CORP FRN 25/04/2024 3106452 0.20
1,320,000 gEEE'ETTﬁX[SSE GRPAG VAR - REGS - 16/07/2018- 1,241,719 008 4,500,000 BANK OF AMERICA CORP VAR 23/04/2027 4116608 026
300,000 UBS GROUP FUNDING SWITZERLAND INC VAR - 277,082 0.02 686,000 BAT CAPITAL CORP 1.125% 16/11/2023 702032 0.05
21/03/2016 - PERPETUAL 2,500,000 BAXTER INTERNATIONAL INC 0.40% 15/05/2024 2526225  0.16
1,530,000 UBS GROUP FUNDING SWITZERLAND INC VAR - 1,434,208 0.09 430,000 BAYERS US FINANCE Il LLC 3.875% 15/12/2023 391,625 0.03
REGS - 31/01/2019 - PERPETUAL 450,000 BP CAP MARKETS AMERICA 2.75% 10/05/2023 400299 0.03
3,800,000 UBS GROUP FUNDING SWITZERLAND INC 1.50% 3993762  0.26 300,000 CELANESE US HOLDINGS LLC 2.125% 01/03/2027 322328 0.02
30/11/2024 300,000 CITIGROUP INC VAR 24/07/2026 315680  0.02
United Kingdom 467058609  3.00 170,000 COLGATE PALMOLIVE CO 0.50% 06/03/2026 1743711 0.01
1,740,000 CRH AMERICA INC 3.875% 18/05/2025 1,601,440  0.10
1,544,000 AVIVAPLC VAR 03/07/2044 1,684,504 0.11 1,200,000 ENTERPRISE PRODUCTS OPERATING LLC VAR 986,120  0.06
3,030,000 BARCLAYS PLC FRN 15/02/2023 2642609 017 16/08/2077
500,000 BARCLAYS PLC VAR 15/02/2023 454,742 0.03 1,930,000 FEDEX CORP 0.70% 13/05/2022 1963572 0.13
2,031,000 BARCLAYS PLC 1.875% 08/12/2023 2,116,150  0.14 2,290,000 FIDELITY NATIONAL INFORMATION SERVICES INC 2336922  0.15
2,290,000 BP CAPITAL MARKETS PLC 0.831% 08/11/2027 2346838  0.15 0.75% 21/05/2023
1,854,000 BP CAPITAL MARKETS PLC 1.117% 25/01/2024 1939219 0.12 200,000 FORD MOTOR CREDIT CO LLC 1.514% 17/02/2023 201,444 001
1,222,000 BP CAPITAL MARKETS PLC 1.953% 03/03/2025 1,343,980  0.09

The accompanying notes form an integral part of these financial statements
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200,000 GENERAL ELECTRIC CO 4.50% 11/03/2044 170,516  0.01
100,000 GENERAL MOTORS FINANCIAL CO FRN 26/03/2022 98,774  0.01
750,000 GOLDMAN SACHS GROUP INC. FRN 09/09/2022 752,381 0.05
250,000 GOLDMAN SACHS GROUP INC. FRN 26/09/2023 249,260  0.02
2,048,000 GOLDMAN SACHS GROUP INC. 1.25% 01/05/2025 2115625  0.14
3,300,000 INTERNATIONAL BUSINESS MACHINES CORP 3,343,807  0.21
0.375% 31/01/2023
1,910,000 INTERNATIONAL BUSINESS MACHINES CORP 2,019,959  0.13
1.25% 29/01/2027
1,950,000 JPMORGAN CHASE & CO VAR 23/07/2024 1,795,711 0.12
3,900,000 JPMORGAN CHASE & CO 0.625% 25/01/2024 3979228  0.26
1,940,000 MARSH AND MC LENNAN COS INC 1.349% 2,021,432 013
21/09/2026
783,000 MCKESSON CORP 1.625% 30/10/2026 828,888  0.05
1,590,000 MET LIFE GLOB FUNDIN 0.375% 09/04/2024 1,610,503  0.10
2,050,000 MORGAN STANLEY VAR 26/07/2024 2,072,448  0.13
4,000,000 UNITED STATES OF AMERICAI 0.125% 15/04/2021 3,751,534  0.24
800,000 USA T-BONDSI 0.50% 15/01/2028 739,253  0.05
47,000,000 USA T-BONDSI 0.625% 15/04/2023 42947187 275
1,400,000 USA T-BONDSI 1.00% 15/02/2048 1,340,412 0.09
1,600,000 USA T-BONDSI 1.75% 15/01/2028 1,920,626  0.12
3,200,000 WELLS FARGO & CO 0.50% 26/04/2024 3231216 0.21
1,349,000 WP CAREY INC 2.00% 20/01/2023 1,416,679  0.09
1,700,000 XYLEM INC 2.25% 11/03/2023 1,819,281 0.12
Share/Units of UCITS/UCIS 95,641,800  6.15
Share/Units in investment funds 95,641,800 6.15
France 40,765,909 2.62
0.019 AMUNDI CASH CORPORATE 4438  0.00
0.01 AMUNDI CASH INST SRI | C 2,185  0.00
7,600 AMUNDI CREDIT RISK PREMINA FCP 7918222  0.51
10,000 AMUNDI EUROPEAN HIGH YIELD SRI 10,428,847  0.67
7,600 AMUNDI FRN CREDIT EURO VALUE FACTOR | 7,848,672  0.50
2,000 AMUNDI GREEN BONDS FCP 2,115,017  0.14
600 AMUNDI IMPACT GREEN BOND IC 612,653  0.04
150 AMUNDI LCR CREDIT EUROPE IC 1,491,380  0.10
459 AMUNDI LCR GOV EUROPE IC FCP 4530,133  0.29
311 AMUNDI TRESO COURT TERME PART | C 5812,256  0.37
0.002 AMUNDI 3 M FCP 2,106  0.00
Luxembourg 54,875,891 3.53
50,038 AMUNDI FUNDS EURO ALPHA BOND - M2 EUR (C) 49,166,838  3.16
1,119 PI SOLUTIONS - EUROPEAN CREDIT CONTINUUM 5,709,053  0.37
J2 EURND
Total securities portfolio 1,552,898,702  99.82

The accompanying notes form an integral part of these financial statements
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Long positions 2,442,301,729 102.18 3,200,000 ALD SA 0.875% 18/07/2022 3248688  0.14
5,000,000 ARKEMA SA VAR - 29/10/2014 - PERPETUAL 5208925 0.2
Transferable securities admitted to an official stock exchange 10,000,000 ARKEMA SA VAR - 17/06/2019 - PERPETUAL 10,298,350 0.43
rar f 2,286,373,000  95.66 000, 298, :
listing and/or dealt in on another regulated market 4,000,000 ARKEMA SA 1.50% 20/04/2027 4307140 018
Bonds 2,286,373,000  95.66 | 45 100,000 ATOS SE 1.75% 07/05/2025 16,124,988  0.67
Australia 18487404  0.77 7,100,000 AUCHAN HOLDING SA 2.375% 25/04/2025 7,056,477 0.30
3,000,000 BHP BILLITON FIINANCE LTD VAR 22/04/2076 3242580  0.14 ggggggg x’sge;”;&;&g%‘ggd ZiREﬁmLTUEL o :2:?;3; g§§
4,000,000 BHP BILLITON FIINANCE LTD VAR 22/10/2077 5002,199  0.21 S e082029 1% 31, :
4,000,000 BHP BILLITON FIINANGE LTD VAR 22110/2079 4838200 020 2,000,000 BNP PARIBAS CARDIF VAR - 25/11/2014 - PERPETUAL 3,189,681  0.13
5,000,000 TELSTRA CORPORATION LTD 1.375% 26/03/2029 53UAZS 02| 30000 GNP PARIBAS CARDIF 1.00% 201112024 (3580505 057
Austria 56,029,506 234 | 11,620,000 BNP PARIBAS SA VAR - REGS - 25/03/2019 10577179 0.4
- PERPETUAL
4,000,000 EFE‘FSQLETGUFZ?_UP BANKAG VAR - 02/06/2016 - 4,602,260 019 2,865,000 BNP PARIBAS SA VAR - 17/06/2015 - PERPETUAL 3205606  0.13
3,900,000 ERSTE GROUP BANK AG 0.375% 16/04/2024 3952455 0417 12223832 E:i 222:222 22 xﬁg 12;?3;;22? 132;;222 gﬁ
4,000,000 ERSTE GROUP BANK AG 7.125% 10/10/2022 4892700 0.0 00t o1 '
4,080,000 NOVOMATIC AG 1.625% 20/09/2023 4,024,267 047 7,000,000 BNP PARIBAS SA VAR 23/01/2027 7594965 032
13,950,000 OMV AG VAR . 071212015 . PERPETUAL 5500061 04|  16:200000 BNP PARIBAS SA1.625% 0207/2031 16,211,340 068
y ’ - - il f) . 0,
4200.000 OMV AG VAR - 071122015 - PERPETUAL 6003 022 6,550,000 BNP PARIBASOSA 2.375% 17/02/2025 7,087,035  0.30
12,150,000 OMV AG 1.00% 03/07/2034 12,129,162 0.51 6,400,000 BPCE SA1.00% 01/04/2025 6044288 0.27
300,000 OMV AG 3.50% 27/09/2027 o708 007 7,100,000 BPCE SA 1.125% 18/01/2023 7320420 0.31
i ’ B o s ) B o
3,700,000 TELEKOM FINANCEMANAGEMENT 1.50% 4,001,051 0417 3,400,000 BPCE SA 2'87fA’ 22/04/2026 3822331 016
07/12/2026 3,308,000 BPCE SA5.70% 22/10/2023 3,177,690 0.3
4 11,700,000 CARREFOUR SA 1.00% 17/05/2027 11859413 050
Belgium 54192528 227 7,900,000 CNP ASSURANCES VAR 30/09/2041 9074256  0.38
5,037,000 ANHEUSER-BUSCH INBEV SA/NV 1.15% 22/01/2027 5253213 022 6,000,000 CNP ASSURANCES 1.875% 20/10/2022 6,310,080  0.26
8,171,000 ANHEUSER-BUSCH INBEV SAINV 1.50% 17/03/2025 8,765,195  0.37 7,000,000 COMPAGNIE DE SAINT GOBAIN SA 1.125% 7311920 031
3,000,000 ANHEUSER-BUSCH INBEV SAINV 2.00% 17/03/2028 3,207,465  0.14 23/03/2026
9,800,000 ELIA SYSTEM OPERATOR SANV 1.375% 14/01/2026 10438225 044 3,500,000 fEf&LB?fR.')E%EETASEERANCES SAVAR - 3873573 0.16
10,500,000 KBC GROUP SAINV VAR 11/03/2027 10894905 046 | 13 750,000 CREDIT AGRICOLE SAVAR - REGS - 27/02/2019 - 12,740,543 053
15,000,000 KBC GROUP SAINV 1.125% 25/01/2024 15543525  0.64 PERPETUAL
Canada 8252193 035 4,400,000 CREDIT AGRICOLE SA VAR - 08/04/2014 - 4,820,860  0.20
PERPETUAL
8,200,000 THE TORONTO DOMINION BANK (CANADA) 0.375% 8,252,193  0.35 9,500,000 CREDIT AGRICOLE SA 2.00% 25/03/2029 9,979,703 0.42
25/04/2024 3,000,000 CREDIT LOGEMENT VAR 28/11/2029 3,007,740 0.13
Czech Republic 10,256,450  0.43 5,700,000 CREDIT MUTUEL ARKEA 1.625% 15/04/2026 5969,154 025
4,700,000 DANONE SA VAR - 30/10/2017 - PERPETUAL 4795058  0.20
, 700, 795,
10,000000 CEZAS 0.875% 21/11/2022 10256450 043 3,000,000 ELECTRICITE DE FRANCE SA VAR - 22/01/2014 - 3220545 0413
Denmark 36,846,969  1.54 PERPETUAL
8,500,000 ELECTRICITE DE FRANCE SA VAR - 04/10/2018 - 9,206,945  0.39
5,000,000 DANSKE BANK AS VAR 19/05/2026 5156475  0.22 PERPETUAL
6,000,000 DANSKE BANK AS VAR 21/06/2029 6,245790  0.26 8,000,000 ELIS SA1.75% 11/04/2024 8,286,480  0.35
10,000,000 1SS GLOBAL A/S 0.875% 18/06/2026 10,040,650  0.42 9,000,000 ENGIE SA VAR - 16/01/2018 - PERPETUAL 9,027,000  0.38
5,328,000 NYKREDIT REALKREDIT AS VAR 17/11/2027 5643817  0.24 4,300,000 ENGIE SA VAR - 28/01/2019 - PERPETUAL 4,709,919  0.20
8,000,000 NYKREDIT REALKREDIT AS 0.625% 17/01/2025 8,000,320  0.33 2,800,000 ICADE SA 1.125% 17/11/2025 2,917,656  0.12
1,700,000 ORSTED VAR - 24/11/2017 - PERPETUAL 1759917 007 5,000,000 INFRA PARK 1.625% 19/04/2028 5274975 022
Finland 35702057  149| 17000000 KLEPIERRE 0.625% 01/07/2030 16,719,075  0.70
11,600,000 ORANGE SA VAR - 15/04/2019 - PERPETUAL 12,022,356 0.50
10,600,000 FORTUM CORPORATION 0.875% 27/02/2023 10,830921  0.46 5000000 ORANGE SA VAR PERPETUAL - 0710212014 6130001 026
10,520,000 NORDEA BANK ABP VAR - REGS - 26/03/2019 - 9,760,791 041 11533000 ORANGE SA VAR PERPETUAL 13513457 057
PERPETUAL o . b :
oom a| SR e
3,100,000 SAMPO PLC VAR 23/05/2049 3323433 0. 8,000,000 PSA BANQUE FRANCE 0.75% u19/04/2023 8119840 034
1,700,000 SAMPO PLC 1.25% 30/05/2025 1780402 007 | 0,000 RCI BANQUE SAFRN 12/61/20023 14757450 062
3,000,000 SAMPO PLC 1.625% 21/02/2028 3,202,140 0.13 o 190 :
3,800,000 REXEL SA 2.75% 15/06/2026 3977441 047
France 526,718,753 22.05 6,400,000 SCHNEIDER ELECTRIC SE 1.50% 15/01/2028 6,896,256  0.29
10,800,000 AIR LIQUIDE FINANCE 0.625% 20/06/2030 10,902978  0.46

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

2,600,000 SOCIETE GENERALE SA VAR 16/09/2026
3,000,000 SOCIETE GENERALE SA 1.125% 23/01/2025
10,800,000 SOCIETE GENERALE SA 3.875% 28/03/2024
2,000,000 SOCIETE GENERALE SA 4.25% 14/04/2025
4,564,000 SOLVAY FINANCE VAR - 02/12/2015 - PERPETUAL
4,900,000 SUEZ SA VAR PERPETUAL
7,000,000 THALES 0.75% 23/01/2025
5,850,000 TOTAL SA VAR - 18/05/2016 - PERPETUAL
2,000,000 TOTAL SA VAR - 06/10/2016 - PERPETUAL - 1
6,300,000 TOTAL SA VAR - 06/10/2016 - PERPETUAL - 2
21,650,000 TOTAL SA VAR - 04/04/2019 - PERPETUAL
11,400,000 UNIBAIL-RODAMCO SE VAR - 25/04/2018 -
PERPETUAL
19,700,000 UNIBAIL-RODAMCO-WESTFIELD 1.75% 01/07/2049
1,000,000 VALEO SA 1.50% 18/06/2025
15,900,000 VIVENDI SA 0.625% 11/06/2025
10,000,000 WENDEL SE 2.50% 09/02/2027

Germany

3,100,000 ALLIANZ SE VAR - 24/10/2013 - PERPETUAL
15,000,000 ALLIANZ SE VAR 17/10/2042
15,200,000 BAYER AG VAR 01/07/2075
12,300,000 BAYER AG VAR 02/04/2075
11,600,000 COMMERZBANK AG 1.125% 22/06/2026
2,900,000 COMMERZBANK AG 7.75% 16/03/2021

3,850,000 ENBW ENERGIE BADEN-WUERTTEMBERG VAR
02/04/2076
2,100,000 ENBW ENERGIE BADEN-WUERTTEMBERG VAR
05/04/2077
12,806,000 EVONIK INDUSTRIES AG VAR 07/07/2077
6,000,000 FRESENIUS SE CO KGAA 1.875% 15/02/2025
4,000,000 HANOOVER RUECK SE VAR - 15/09/2014 -
PERPETUAL
8,000,000 HEIDELBERGCEMENT AG 1.50% 07/02/2025
5,000,000 HEIDELBERGCEMENT AG 2.25% 30/03/2023
4,700,000 LANXESS AG VAR 06/12/2076
3,696,000 MERCK KGAA VAR 121212074
1,100,000 MERCK KGAA VAR 25/06/2079 - 25/06/2019
9,000,000 MERCK KGAA VAR PERPETUAL
11,700,000 MUNICH REINSURANCE COMPANY VAR 26/05/2042
3,000,000 MUNICH REINSURANCE COMPANY VAR 26/05/2049
3,400,000 SCHAEFFLER AG 1.875% 26/03/2024

21,100,000 VOLKSWAGEN FINANCIAL SERVICES AG 0.625%
01/04/2022

10,350,000 VOLKSWAGEN LEASING GMBH 0.50% 20/06/2022
Ireland

9,150,000 ABBOT IRELAND FINANCING DAC 1.50% 27/09/2026
10,900,000 ALLIED IRISH BANKS PLC 1.25% 28/05/2024
4,550,000 AQUARIUS + INVESTMENTS PLC VAR 02/10/2043
6,300,000 CLOVERIE PLC 4.75% - 20/07/2016 - PERPETUAL
2,000,000 EATON CAPITAL UNLIMITED COMPANY 0.75%
20/09/2024
6,000,000 FRESENIUS FINANCE IRELAND PLC 2.125%
01/02/2027
10,500,000 GE CAPITAL EUROPEAN FUNDING UNLIMITED
COMPANY 2.625% 15/03/2023

anjep 1axen

EUR

2,716,298
3,068,250
9,805,780
1,800,869
4,960,771
5,088,993
7,191,240
6,412,975
2,236,830
6,748,056
22,287,916
11,593,458

19,347,665

1,029,625
16,024,815
10,967,550

180,020,577

3,671,138
17,674,975
15,481,580
12,317,773
11,705,560

3,264,052

4,058,882

2,238,695

13,199,335
6,449,130
4,428,940

8,430,920
5,360,275
5,189,388
3,841,659
1,107,530
9,321,255
13,752,823
3,480,540
3,554,122
21,292,221

10,399,784
62,767,774

9,835,244
11,020,009
5,235,935
5,314,643
2,050,320

6,657,610

11,364,360

BN 40 %

0.1
0.13
0.41
0.08
0.21
0.21
0.30
0.27
0.09
0.28
0.92
0.49

0.81
0.04
0.67
0.46

7.53

0.15
0.73
0.64
0.52
0.49
0.14
0.17

0.09

0.55
0.27
0.19

0.35
0.22
0.22
0.16
0.05
0.39
0.58
0.15
0.15
0.88

0.44

2.63

0.41
0.46
0.22
0.22
0.09

0.27

0.49

Auend

3,018,000 LIBERTY MUTUAL FINANCE EUROPE DESIGNATED
ACTIVITY COMPANY 1.75% 27/03/2024

3,000,000 PARTNERRE IRELAND FINANCE DAC 1.25%
15/09/2026

5,000,000 RYANAIR DAC 1.125% 10/03/2023

Italy

11,900,000 ASSICURAZIONI GENERALI SPA VAR 12/12/2042
3,650,000 ATLANTIA S.P.A1.625% 03/02/2025
4,327,000 BUZZI UNICEM 2.125% 28/04/2023
2,139,000 ENI'S P A 1.50% 02/02/2026

10,000,000 FCA BANK SPA 1.25% 21/06/2022
8,000,000 INTESA SANPAOLO SPA 0.875% 27/06/2022
3,000,000 INTESA SANPAOLO SPA 3.50% 17/01/2022
2,447,000 LEONARDO SPA 4.875% 24/03/2025

12,300,000 UNICREDIT SPA VAR 03/07/2025
4,920,000 UNICREDIT SPA VAR 25/06/2025

11,910,000 UNICREDIT SPA 6.572% 14/01/2022

Japan

2,200,000 ASAHI GROUP HOLDINGS LTD 1.151% 19/09/2025
4,000,000 MITSUBISHI UFJ FIN GRP 0.98% 09/10/2023
8,900,000 MIZUHO FINANCIAL GROUP INC 0.523% 10/06/2024

5,100,000 SUMITOMO MITSUI FINANCIAL CORP INC 0.465%
30/05/2024

Luxembourg

5,000,000 ALLERGAN FUNDING SCS 1.25% 01/06/2024
3,000,000 ARCELORMITTAL SA 0.95% 17/01/2023
10,000,000 AROUNDTOWN SA 1.00% 07/01/2025
10,000,000 BECTON DICKINSON EURO FINANCE SARL 0.632%
04/06/2023
5,000,000 CNH INDUSTRIAL FINANCE EUROPE S A 2.875%
17/05/2023
1,000,000 GELF BOND ISSUER | SA 0.875% 20/10/2022
6,821,000 HARMAN FINANCE INTERNATIONAL SCA 2.00%
27/05/2022
6,400,000 HEIDELBERGCEMENT FIN 1.125% 01/12/2027
5,840,000 MEDTRONIC GLOBAL HOLDINGS S C A 1.00%
02/07/2031
6,650,000 MEDTRONIC GLOBAL HOLDINGS S C A 1.125%
07/03/2027
5,100,000 SWISS RE FINANCE VAR 30/04/2050
11,500,000 TALANX FINANZ VAR 15/06/2042

Mexico

6,600,000 AMERICA MOVIL SAB DE CV VAR 06/09/2073
21,700,000 AMERICA MOVIL SAB DE CV 0.75% 26/06/2027
12,530,000 PETROLEOS MEXICANOS PEMEX 2.50% 21/08/2021

7,000 SIGMAALIMENTOS SA DE CV 2.625% 07/02/2024

Netherlands

6,800,000 ABN AMRO BANK NV VAR 27/03/2028
10,000,000 ABN AMRO BANK NV 0.50% 15/04/2026
5,000,000 ABN AMRO BANK NV 0.875% 15/01/2024
6,550,000 AEGON BANK N.V 0.625% 21/06/2024
5,000,000 ALLIANZ FINANCE Il BV VAR 08/07/2041

anjep 1axen

EUR
3,171,888

3,079,440

5,138,325
77,419,353

14,305,466
3,521,902
4,507,631
2,296,088

10,250,850
8,107,520
3,236,235
2,883,019

12,272,878
4,932,275

11,105,489

20,541,270

2,290,915
4,121,860
8,988,332
5,140,163

80,913,611

5,136,725
3,030,225
10,088,050
10,081,800

5,459,125

1,019,305
7,143,906

6,450,496
5,850,658

6,938,444

5,642,680
14,172,197

42,392,571

7,983,756
21,825,101
12,576,298

7416

288,130,154

6,164,336
10,152,100
5,184,525
6,601,909
5,653,050

BN 40 %

0.13

0.13

0.21
3.24

0.59
0.15
0.19
0.10
043
0.34
0.14
0.12
0.51
0.21
0.46

0.86

0.10
0.17
0.37
0.22

3.39

0.21
0.13
0.43
0.42

0.23

0.04
0.30

0.27
0.24

0.29

0.23
0.60

1.77

0.33
0.91
0.53
0.00

12.05

0.26
0.42
0.22
0.28
0.23

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

6,200,000 ARGENTUM NETHERLAND BV VAR 19/02/2049
7,800,000 ARGENTUM NETHERLAND BV 1.125% 17/09/2025
5,000,000 BAYER CAPITAL CORPORATION BV FRN 26/06/2022
4,600,000 BRENNTAG FINANCE BV 1.125% 27/09/2025
11,400,000 COOPERATIEVE RABOBANK UA VAR - 26/04/2016 -
PERPETUAL

2,800,000 COOPERATIEVE RABOBANK UA 3.875% 25/07/2023
2,100,000 DAIMLER INTL FINANCE BV 0.625% 27/02/2023
5,000,000 EDP FINANCE BV 3.625% 15/07/2024

4,500,000 ELM BV VAR - 27/09/2016 - PERPETUAL

3,000,000 ENEL FINANCE INTERNATIONAL NV 1.50%
21/07/2025
12,500,000 IBERDROLA INTERNATIONAL BV VAR - 22/11/2017 -
PERPETUAL
9,350,000 ING GROEP NV ING BANK NV VAR - 26/02/2019 -
PERPETUAL
8,700,000 ING GROEP NV ING BANK NV 2.125% 10/01/2026
15,000,000 ING GROUP NV VAR 11/04/2028
4,000,000 JAB HOLDINGS BV 1.25% 22/05/2024
7,000,000 JAB HOLDINGS BV 1.75% 25/06/2026
8,980,000 KONINKLIJKE AHOLD DELHAIZE NV 0.875%
19/09/2024
5,300,000 LEASEPLAN CORPORATION NV 0.75% 03/10/2022
10,000,000 LYB INTL FIN B V 1.875% 02/03/2022
2,000,000 MYLAN NV 2.25% 22/11/2024

14,281,000 NATIONALE-NEDERLANDEN
LEVENSVERZEKERING MIJ NV VAR 29/08/2042

7,000,000 NATURGY FINANCE BV 0.875% 15/05/2025

7,000,000 NN GROUP NV VAR - 13/06/2014 - PERPETUAL

5,873,000 NN GROUP NV VAR 08/04/2044

1,000,000 SCHAEFFLER FINANCE BV 3.25% 15/05/2025

4,430,000 SIKA CAPITAL BV 0.875% 29/04/2027

12,500,000 TELEFONICA EUROPE BV VAR - 07/12/2017 -

PERPETUAL

6,500,000 TELEFONICA EUROPE BV VAR - 22/03/2018 -
PERPETUAL

2,000,000 TENNET HOLDING BV VAR - 12/04/2017 -
PERPETUAL

9,900,000 TENNET HOLDING BV 0.875% 03/06/2030

13,000,000 VOLKSWAGEN INTERNATIONAL FINANCE NV VAR -

14/06/2017 - PERPETUAL

4,000,000 VOLKSWAGEN INTERNATIONAL FINANCE NV
1.125% 02/10/2023

4,500,000 VONOVIA FINANCE B.V VAR - 17/12/2014 -
PERPETUAL

5,400,000 VONOVIA FINANCE B.V 1.80% 29/06/2025

3,227,000 WPC EUROBOND BV 2.125% 15/04/2027

4,735,000 WPC EUROBOND BV 2.25% 19/07/2024

Norway

1,500,000 KOMMUNAL LANDSPENSJONSKASSE GJENSIDIG
FORSIKRINGSSELSKAP VAR 10/06/2045

4,600,000 NORSK HYDRO ASA 1.125% 11/04/2025
Portugal

1,900,000 BRISA CONCESSAO RODOVIARIA SA 1.875%
30/04/2025
3,500,000 EDP ENERGIAS DE PORTUGAL VAR 30/04/2079

South Korea

1,900,000 LG CHEM LTD 0.50% 15/04/2023

anjep 1osen

El
6,828,215
8,197,566
4,984,000
4,638,985

12,634,563

[
o

3,223,640
2,137,349
4,522,495
5,181,773
3,189,450

12,718,125
8,556,547

9,632,373
16,209,150
4,159,580
7,369,810
9,298,745

5,367,655
10,415,400
2,039,570
18,032,689

7,234,115
7,700,490
6,679,275
1,036,240
4,589,790
12,689,500

6,664,125
2,116,420

10,098,099
13,224,250

4,082,140
4,819,770

5,792,607
3,392,690
5,117,043

6,352,059
1,669,328

4,682,731
5,871,428
2,038,700

3,832,728
1,926,496
1,926,496

BN 40 %

0.29
0.34
0.21
0.19
0.53

0.13
0.09
0.19
0.22
0.13

0.36

0.40
0.69
0.17
0.31
0.39

0.22
0.44
0.09
0.76

0.30
0.32
0.28
0.04
0.19
0.53

0.28

0.09

0.42
0.55

0.20

0.24
0.14
0.21

0.27
0.07

0.20
0.25
0.09

0.16
0.08
0.08

Auend

Spain

11,800,000 ABERTIS INFRAESTRUCTURAS SA 2.375%
27/09/2027
2,000,000 BANCO BILBAO VIZCAYAARGENTARIA SA VAR -
29/03/2019 - PERPETUAL
2,500,000 BANCO BILBAO VIZCAYAARGENTARIA SA VAR
22/02/2029
5,700,000 BANCO BILBAO VIZCAYAARGENTARIA SA 1.125%
28/02/2024
2,100,000 BANCO SANTANDER SA 1.375% 09/02/2022
5,000,000 BANKIA S.A. VAR 15/02/2029
3,200,000 BANKIA S.A. 0.875% 25/03/2024
4,300,000 BANKIA S.A. 1.00% 25/06/2024
5,000,000 CAIXABANK S.A 2.375% 01/02/2024
3,700,000 FERROVIAL EMISIONES SA 1.375% 31/03/2025
7,000,000 IMMOBILIARIA COLONIAL SOCIMI SA 1.625%
28/11/2025
5,000,000 MERLIN PROPERTIES SOCIMI SA 2.225%
25/04/2023
2,700,000 TELEFONICA EMISIONES SAU 1.069% 05/02/2024
8,900,000 TELEFONICA EMISIONES SAU 1.957% 01/07/2039

Sweden

5,000,000 AKELIUS RESIDENTIAL PROPERTY 1.125%
14/03/2024

4,420,000 ESSITY AB 1.125% 27/03/2024

3,500,000 TELIA COMPANY AB VAR 04/04/2078

1,600,000 VOLVO TREASURY AB VAR 10/03/2078

Switzerland

4,690,000 CREDIT SUISSE GRP AG VAR - REGS - 16/07/2018 -

PERPETUAL
9,460,000 UBS GROUP FUNDING SWITZERLAND INC VAR -
REGS - 31/01/2019 - PERPETUAL
13,000,000 UBS GROUP FUNDING SWITZERLAND INC 1.50%
30/11/2024

United Kingdom

3,000,000 ANGLO AMERICAN CAPITAL PLC 3.50% 28/03/2022
5,872,000 ANNINGTON FUNDING PLC 1.65% 12/07/2024
2,300,000 AON PLC 2.875% 14/05/2026
3,000,000 AVIVAPLC VAR 05/07/2043
5,000,000 AVIVAPLC 1.875% 13/11/2027
2,475,000 BARCLAYS BANK PLC 6.00% 14/01/2021
17,000,000 BARCLAYS PLC VAR 15/02/2023
3,000,000 BARCLAYS PLC 1.875% 08/12/2023
15,000,000 BP CAPITAL MARKETS PLC 0.831% 08/11/2027
13,000,000 BRITISH TELECOMMUNICATIONS PLC 0.875%
26/09/2023
9,000,000 COCA-COLA EUROPEAN PARTNERS PLC 1.125%
12/04/2029
8,100,000 CREDIT AGRICOLE S ALONDON BRANCH FRN
06/03/2023
7,120,000 CREDIT AGRICOLE S ALONDON BRANCH 4.125%
10/01/2027
9,020,000 EASYJET PLC 0.875% 11/06/2025
4,000,000 EASYJET PLC 1.75% 09/02/2023

anjep 1axen

El
72,007,032
12,666,710

[
Pl

2,106,770
2,624,538
5,867,751

2,173,238
5,305,950
3,262,640
4,325,284
5,354,725
3,888,274
7,346,710

5,332,625
2,811,011
8,940,806
15,144,151
5,082,625
4,689,949

3,673,705
1,797,872

26,942,448
4,411,866

8,867,712

13,662,870

252,034,362

3,281,040
6,024,496
2,574,298
3,626,680
5,348,425
2,673,916
15,461,237
3,125,775
15,372,300
13,343,265

9,276,570
8,104,212
6,609,508

9,020,947
4,184,040

BN 40 %

3.01
0.53

0.09

0.1

0.25

0.09
0.22
0.14
0.18
0.22
0.16
0.31

0.22
0.12
0.37
0.63
0.21
0.19

0.15
0.08

1.13
0.18

0.37

0.58

10.54

0.14
0.25
0.1
0.15
0.22
0.1
0.64
0.13
0.64
0.56

0.39

0.34

0.28

0.38
0.18

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

15,000,000 HSBC HOLDINGS PLC FRN 05/10/2023
14,800,000 HSBC HOLDINGS PLC VAR PERPETUAL
4,500,000 HSBC HOLDINGS PLC 3.00% 30/06/2025

1,000,000 IMPERIAL BRANDS FINANCE PLC 1.125%
14/08/2023

1,500,000 IMPERIAL BRANDS FINANCE PLC 3.375%
26/02/2026

4,000,000 LEEDS BUILDING SOCIETY 1.375% 05/05/2022
10,000,000 LLOYDS BANKING GRP PLC VAR 15/01/2024
2,000,000 LSE GROUP 0.875% 19/09/2024
2,000,000 NATIONWIDE BUILDING SOCIETY 0.625%
19/04/2023
1,000,000 NATWEST MARKETS PLC 0.625% 02/03/2022
15,050,000 OMNICOM FINANCE HOLDINGS PLC 0.80%
08/07/2027
13,000,000 OMNICOM FINANCE HOLDINGS PLC 1.40%
08/07/2031

8,484,000 ROYAL BANK OF SCOTLAND GROUP PLC VAR
08/03/2023

4,940,000 ROYAL BANK OF SCOTLAND GROUP PLC VAR
22/03/2025

8,930,000 SANTANDER UK GROUP HOLDINGS PLC FRN
18/05/2023

3,000,000 SKY PLC 2.50% 15/09/2026

1,200,000 SSE PLC VAR - 10/03/2015 - PERPETUAL
8,800,000 SSE PLC VAR 16/09/2077

6,100,000 VODAFONE GROUP PLC VAR 03/01/2079
5,500,000 VODAFONE GROUP PLC VAR 03/10/2078
3,810,000 VODAFONE GROUP PLC VAR 03/10/2078
8,000,000 VODAFONE GROUP PLC 0.50% 30/01/2024

United States of America

6,000,000 ABBVIE INC 1.375% 17/05/2024
9,500,000 ALTRIA GROUP INC 1.00% 15/02/2023

3,000,000 AMERICAN INTERNATIONAL GROUP INC 1.50%
08/06/2023

4,000,000 ANHEUSER BUSCH INBEV WORLDWIDE INC 4.15%
23/01/2025

8,000,000 AT&T INC 1.80% 05/09/2026
3,000,000 AT&T INC 2.35% 05/09/2029
12,500,000 AT&T INC 2.40% 15/03/2024
6,150,000 AUTOLIV INC 0.75% 26/06/2023
15,000,000 BANK OF AMERICA CORP FRN 25/04/2024
12,800,000 BANK OF AMERICA CORP VAR 07/02/2025
20,200,000 BANK OF AMERICA CORP VAR 23/04/2027
3,000,000 BAT CAPITAL CORP 1.125% 16/11/2023
9,400,000 CAPITAL ONE FINANCIAL CORP 0.80% 12/06/2024
8,950,000 CELANESE US HOLDINGS LLC 2.125% 01/03/2027
4,900,000 CITIGROUP INC FRN 21/03/2023
6,000,000 CITIGROUP INC VAR 24/04/2025
13,450,000 CITIGROUP INC VAR 24/07/2026
3,000,000 CRH AMERICA INC 3.875% 18/05/2025
8,000,000 EMERSON ELECTRIC CO 1.25% 15/10/2025

4,850,000 ENTERPRISE PRODUCTS OPERATING LLC VAR
16/08/2077

3,400,000 FEDEX CORP 0.70% 13/05/2022

anjep 1axen

EUR

14,939,400
15,995,396
5,077,148
1,020,865

1,698,180

4,108,700
9,962,500
2,066,880
2,044,190

1,005,335
14,998,002

12,976,470
8,764,269
4,489,774
8,818,062

3,411,795
1,222,650
7,787,088
6,286,050
5,831,760
3,465,819
8,137,320

407,423,764

6,277,440
9,718,832
3,131,445

3,804,364

8,657,920
3,340,875
13,742,062
6,257,318
15,084,750
13,379,456
18,478,999
3,070,110
9,466,505
9,616,104
4,911,050
5,416,815
14,152,963
2,761,104
8,423,960
3,985,569

3,459,143

BN 40 %

0.63
0.66
0.21
0.04

0.07

0.17
0.42
0.09
0.09

0.04
0.63

0.54

0.14
0.05
0.33
0.26
0.24
0.14
0.34

17.04

0.26
0.41
0.13

0.16

0.36
0.14
0.57
0.26
0.63
0.56
0.77
0.13
0.40
0.40
0.21
0.23
0.59
0.12
0.35
0.17

0.14

Auend

10,000,000 FIDELITY NATIONAL INFORMATION SERVICES INC
0.75% 21/05/2023
3,300,000 FIDELITY NATIONAL INFORMATION SERVICES INC
1.50% 21/05/2027
8,200,000 FORD MOTOR CREDIT CO LLC 1.514% 17/02/2023
5,100,000 GENERAL ELECTRIC CO 0.375% 17/05/2022
15,200,000 GENERAL ELECTRIC CO 0.875% 17/05/2025
3,500,000 GENERAL MOTORS FINANCIAL CO FRN 26/03/2022
10,000,000 GOLDMAN SACHS GROUP INC. 1.25% 01/05/2025
20,000,000 GOLDMAN SACHS GROUP INC. 1.375% 15/05/2024

8,400,000 INTERNATIONAL BUSINESS MACHINES CORP
1.25% 29/01/2027

10,000,000 JPMORGAN CHASE & CO VAR 11/03/2027

10,000,000 JPMORGAN CHASE & CO VAR 23/07/2024
5,000,000 JPMORGAN CHASE & CO VAR 29/01/2027

10,000,000 JPMORGAN CHASE & CO 0.625% 25/01/2024
3,000,000 MANPOWERGROUP 1.75% 22/06/2026

9,170,000 MARSH AND MC LENNAN COS INC 1.349%
21/09/2026

10,000,000 MCKESSON CORP 1.50% 17/11/2025
8,000,000 MET LIFE GLOB FUNDIN 0.375% 09/04/2024
15,600,000 MMS USA INVESTMENTS INC 0.625% 13/06/2025
5,000,000 MOLSON COORS BREWING CO 1.25% 15/07/2024
7,100,000 MORGAN STANLEY VAR 23/10/2026
20,000,000 MORGAN STANLEY VAR 26/07/2024
7,250,000 PROLOGIS EURO FINANCE 1.875% 05/01/2029
6,700,000 STRYKER CORP 2.125% 30/11/2027
2,000,000 THERMO FISHER SCIENTIFIC INC 1.40% 23/01/2026
6,873,000 US BANCORP 0.85% 07/06/2024
2,199,000 VERIZON COMMUNICATIONS INC 3.25% 17/02/2026
4,390,000 WELLS FARGO & CO 2.00% 28/07/2025
4,000,000 WP CAREY INC 2.00% 20/01/2023
3,850,000 XYLEM INC 2.25% 11/03/2023

Share/Units of UCITS/UCIS

Share/Units in investment funds
France

80 AMUNDI CREDIT EURO-|
5 AMUNDI CREDIT EURO-12
10,450 AMUNDI CREDIT RISK PREMINA FCP
50 AMUNDI DETTES FINANCIERES EURO UNITS | C
FCP
15,000 AMUNDI EUROPEAN HIGH YIELD SRI
10450 AMUNDI FRN CREDIT EURO VALUE FACTOR |
3,800 AMUNDI GREEN BONDS FCP
300 AMUNDI IMPACT GREEN BOND IC
200 AMUNDI LCR CREDIT EUROPE IC
410 AMUNDI TRESO COURT TERME PART | C
30 AMUNDI 3 M FCP

Luxembourg

30,000 AMUNDI FUNDS TOTAL HYBRID BOND - 12 EUR (C)

700 AMUNDI MONEY MARKET FUND SHORT TERM
(usbjovce

anjep 1axen

EUR
10,204,900

3,447,312

8,259,204
5,129,223
15,165,496
3,457,073
10,330,200
20,739,200
8,883,588

10,338,250
9,208,777
4,693,201

10,203,150
3,203,220
9,554,911

10,479,900
8,103,160
15,621,454
5,145,550
7,410,164
20,219,000
7,961,551
7,535,658
2,115,930
7,109,878
2,609,894
4,936,321
4,200,680
4,120,135

155,928,729

155,928,729
136,759,951

2,136,802
47,003,377
10,887,554

5,263,209

15,643,271
10,791,924
4,018,532
306,327
1,988,506
7,657,691
31,062,758

19,168,778

3,667,800
655,613

BN 40 %

0.43

0.14

0.35
0.21
0.63
0.14
0.43
0.86
0.37

0.43
0.39
0.20
0.43
0.13
0.40

0.44
0.34
0.65
0.22
0.31
0.84
0.33
0.32
0.09
0.30
0.11
0.21
0.18
0.17

6.52

6.52
5.72

0.09
1.97
0.46
0.22

0.65
0.45
0.17
0.01
0.08
0.32
1.30

0.80

0.15
0.03

The accompanying notes form an integral part of these financial statements
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2,910 PI'SOLUTIONS - EUROPEAN CREDIT CONTINUUM 14,845,365 0.62
J2EURND
Total securities portfolio 2,442,301,729 102.18

The accompanying notes form an integral part of these financial statements
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Auend
anjep 1axen
BN 40 %
Auend
anjep 1axen
BN 40 %

EUR EUR
Long positions 280,220,747 101.70 500,000 PSA BANQUE FRANCE 0.50% 12/04/2022 504570  0.18
800,000 PSA BANQUE FRANCE 0.625% 21/06/2024 806,624  0.29
Transferable securities admitted to an official stock exchange 1,500,000 RCI BANQUE SA 0.25% 12/07/2021 1504680 055
rar ; 260,519,046  94.55 00, 25% S04, :
listing and/or dealt in on another regulated market 1,300,000 SANOFI SA 0% 13/01/2020 1,302,022 047
Bonds 260,519,946 94.55 5,700,000 SANOFI SA 0% 21/03/2022 5732119 2.8
Australia 2702150  0.98 2,500,000 SOCIETE GENERALE SA VAR 16/09/2026 2611825 095
2,500,000 BHP BILLITON FIINANCE LTD VAR 22/04/2076 2702150  0.98 700,000 SOCIETE GENERALE SA 1.00% 01/04/2022 716422 026
1,800,000 SOCIETE GENERALE SA 3.875% 28/03/2024 1634296 059
Austria 2,802,323 1.02 5,700,000 THALES VAR 19/04/2020 5709519 207
1,700,000 OMV AG 0% 03/07/2025 1691143 062 2,000,000 TOTAL SA VAR - 06/10/2016 - PERPETUAL 2142240  0.78
4 1,000,000 UNIBAIL-RODAMCO SE VAR - 25/04/2018 - PERPETUAL 1,016,970  0.37
Belgium 518118 0.19 2,500,000 UNIBAIL-RODAMCO SE 0.125% 14/05/2021 2512650  0.91
500,000 KBC GROUP SA/NV 1.125% 25/01/2024 518,118  0.19 1,000,000 VALEO SA 0.375% 12/09/2022 1,007,570 0.37
2,700,000 VIVENDI SA 0% 13/06/2022 2703348  0.98
Canada 1,107,002 0.40
Germany 27,326,614 9.92
1,100,000 THE TORONTO DOMINION BANK (CANADA) 0.375% 1,107,002 040
25/04/2024 2,000,000 ALLIANZ SE VAR 17/10/2042 2343330  0.85
Denmark 6018680 251 4,100,000 BAYER AG VAR 01/07/2075 4175952 152
3,000,000 BERTELSMANN SE & CO 0.25% 26/05/2021 3022410 1.10
450,000 DANSKE BANK AS VAR 21/06/2029 468,434 017 3,000,000 CONTINENTAL AG 0% 05/02/2020 3003525  1.09
2,500,000 1SS GLOBAL A/S 1.125% 09/01/2020 2508575 0.91 2,700,000 DEUTSCHE BORSE AG VAR 05/02/2041 2,804,490  1.02
900,000 NYKREDIT REALKREDIT AS 0.625% 17/01/2025 900,036 0.33 3,200,000 DVB BANK SE 0.875% 09/04/2021 3,236,400 117
3,000,000 NYKREDIT REALKREDIT AS 0.75% 14/07/2021 3,041,835 1.10 2,900,000 DVB BANK SE 1.00% 29/07/2019 2,902,262 1.05
Finland 5,158,176 1.87 1,200,000 MERCK KGAA VAR 25/06/2079 1,208,214 0.44
1,000,000 MUNICH REINSURANCE COMPANY VAR 26/05/2042  1,175455 043
3,900,000 FORTUM CORPORATION 0.875% 27/02/2023 3984961 145 800000 SCHAEFFLER AG 1.875% 26/03/2024 836264 0.30
200,000 NORDEA BANK ABP VAR 07/09/2026 202120 007 1,350,000 VOLKSWAGEN FINANCIAL SERVICES AG 0.625% 1362299 0.49
950,000 NORDEA BANK ABP VAR 10/11/2025 971,095  0.35 01/04/2022
Erance 67.863,851 24.62 1,250,000 VOLKSWAGEN LEASING GMBH 0.50% 20/06/2022 1,256,013 046
1,500,000 ALD SA FRN 26/02/2021 1498650 054 Ireland 15735532 5.71
2,000,000 ALD SA 0.875% 18/07/2022 2030430  0.74 2,700,000 ABBOT IRELAND FINANCING DAC 0% 27/09/2020 2704226 0.98
1,200,000 ARKEMA SA VAR - 17/06/2019 - PERPETUAL 1,235,802 045 1,200,000 ALLIED IRISH BANKS PLC 1.25% 28/05/2024 1213212 044
1,500,000 AXA SA VAR 04/07/2043 1,759,905  0.64 400,000 AQUARIUS + INVESTMENTS PLC VAR 02/10/2043 460,302 0.17
500,000 AXA SA VAR 16/04/2040 520,848  0.19 4,150,000 CLOVERIE PLC VAR 24/07/2039 4170563  1.52
1,000,000 BNP PARIBAS CARDIF 1.00% 29/11/2024 1,006,630  0.37 800,000 CLOVERIE PLC 4.75% - 20/07/2016 - PERPETUAL 674,875  0.24
1,580,000 BNP PARIBAS SA VAR - REGS - 25/03/2019 - PERPETUAL 1,438,204 0.52 1,100,000 EATON CAPITAL UNLIMITED COMPANY 0.021% 1,102,904 0.40
1,200,000 BNP PARIBAS SA VAR 10/01/2025 1130817 041 14/05/2021
3,000,000 BNP PARIBAS SA VAR 20/03/2026 3139320  1.14 1,400,000 FCA BANK S.P.A IRISH BRANCH 0.25% 12/10/2020 140455 051
1,300,000 CAPGEMINI SE 0.50% 09/11/2021 1,313,006 048 4,000,000 JOHNSON CONTROLS INTERNATIONAL PLC 0% 4004900 145
1,300,000 CAPGEMINI SE 1.75% 01/07/2020 1,318,648 048 04/12/2020
550,000 CNP ASSURANCES VAR 14/09/2040 590571  0.21 Italy 4898916 178
3,700,000 CNP ASSURANCES VAR 30/09/2041 4249968  1.54 .
2,000,000 CNP ASSURANCES 1.875% 20/10/2022 2103360 076 2,000,000 FCABANK SPA 1.25% 21/06/2022 2050170 075
2,400,000 COMPAGNIE DE SAINT GOBAIN SA 0% 27/03/2020 2403444 087 1,500,000 UNIGREDIT SPA VAR 03/07/2025 1496692 0.54
700000 DANONE SA VAR - 3011012017 - PERPETUAL 714158 026 1,450,000 UNICREDIT SPA 6.572% 14/01/2022 1,352,054 0.49
900,000 ELIS SA 1.75% 11/04/2024 932,229 0.34 Japan 2016134  0.73
3,000,000 ESSILOR INTERNATIONAL SA 1.75% 09/04/2021 3,087,900 1.2
o e 800,000 ASAHI GROUP HOLDINGS LTD 0.321% 19/09/2021 806,684  0.29
3,450,000 f;;%f;g“gAASSURANCES MUTUELLES SAVAR 3540027 1.28 1,200,000 SUMITOMO MITSUI FINANCIAL CORP INC 0.465% 1,209450 044
700,000 LA BANQUE POSTALE VAR 19/11/2027 747607 0.27 301052024
1,500,000 ORANGE SA VAR - 15/04/2019 - PERPETUAL 1554615  0.56 Luxembourg 18,100,442 6.57
100,000 ORANGE SA VAR - 07/02/2014 - PERPETUAL 17170 0.04 4,750,000 ALLERGAN FUNDING SCS 0.50% 01/06/2021 4789210 174
600,000 ORANGE SA VAR PERPETUAL 648699 0.4 125,000 ARCELORMITTAL SA 2.25% 17/01/2024 131,855 0.0

The accompanying notes form an integral part of these financial statements
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1,600,000 BECTON DICKINSON EURO FINANCE SARL0.174% 1,606,504  0.58 500,000 ANHUSER BUSCH INBEV FIN INC 3.30% 01/02/2023 453480  0.16
04/06/2021 4,000,000 BANK OF AMERICA CORP VAR 07/02/2022 4048160 147
1,100,000 BECTON DICKINSON EURO FINANCE SARL 0.632% 1,108,998 0.40 4,000,000 BANK OF AMERICA CORP 2.50% 27/07/2020 4,114,960 1.49
0410612023 1,100,000 BAXTER INTERNATIONAL INC 0.40% 15/05/2024 1111539 0.40
1,000,000 HANNOVER FINANCE VAR 30/06/2043 1172050 043 1,000,000 BERKSHIRE HATHAWAY INC 0.25% 17/01/2021 1,006,465 037
750,000 HEIDELBERGCEMENT FIN 0.50% 09/08/2022 759,139 0.28 1950000 BOEING CO 2.70% 01/05/2022 1713199 063
1,700,000 HEIDELBERGCEMENT FIN 7.50% 03/04/2020 1798014 0.65 1,100,000 CAPITAL ONE FINANCIAL CORP 0.80% 12/06/2024 1107783 040
500,000 LOGICOR FINANCING SARL 0.50% 30/04/2021 504,333 0.18 1750,000 CITIBANK NAVAR 19/02/2022 1555369 0.56
4,400,000 MEDTRONIC GLOBAL HOLDINGS S C A 0% 4408712 160 1’200’000 FEDEX CORP 0.70% 13/05/2022 1’220’874 0' "
07/03/2021 oy : o :
1,800,000 MEDTRONIC GLOBAL HOLDINGS S C A 0.375% 1821627 0.6 1,300,000 g'?;}'gg;gégg‘“ INFORMATION SERVICESINC 1,326,637 0.48
07/03/2023 o0
1,000,000 FORD MOTOR CREDIT CO LLC 1.514% 17/02/2023 1,007,220 037
Mexico 4,014,780 146 500,000 GENERAL MOTORS FINANCIAL CO FRN 26/03/2022 493868  0.18
4,000,000 PETROLEOS MEXICANOS PEMEX 2.50% 21/08/2021 4,014,780  1.46 4,035,000 GOLDMAN SACHS GROUP INC. 2.625% 19/08/2020 4,161,658 1.51
5,000,000 INTERNATIONAL FLAVOR & FRAGRANCES INC 5061750  1.83
Netherlands 17,814,992  6.47 0.50% 25/09/2021
4,900,000 ABB FINANCE BV FRN 12/10/2020 4914504 179 5,000,000 JPMORGAN CHASE & CO VAR 01/04/2023 4480136  1.63
0
3,000,000 ABN AMRO BANK NV VAR 3010612025 3081405 112 1,000,000 JPMORGAN CHASE & CO 2.625% 23/04/2021 1,050,700 038
0,
800000 AEGON BANK N.V 0.625% 2110612024 806340 029 2,000,000 MCKESSON CORP 0.625% 17/008/2021 2,027,300  0.74
1,500,000 ALLIANZ FINANCE Il BV FRN 07/12/2020 150,773 055 900,000 MET LIFE GLOB FUNDIN 0.375% 09/04/2024 911,606 033
0
3,500,000 ALLIANZ FINANCE Il BY VAR 081072041 3687135 141 1,800,000 MMS USA INVESTMENTS INC 0.625% 13/06/2025 1790,937 065
2,500,000 COOPERATIEVE RABOBANK UA VAR 26/05/2026 2612250 0.95 1,050,000 MORGAN STANLEY FRN 08/11/2022 1.054,767  0.38
1,000,000 PACCAR FINANCIAL EUROPE BV 0.125% 19/05/2020 1,003,585  0.36 1,000,000 MORGAN STANLEY VAR 26/07/2024 1,010,950 037
3,500,000 PROLOGIS LP 1.375% 07/10/2020 3554022 1.29
South Korea 506,973 0.18 2,900,000 TOYOTA MOTOR CREDIT CORP 0% 21/07/2021 2910338  1.06
500,000 LG CHEM LTD 0.50% 15/04/2023 506973  0.18 1,150,000 ?g:T;Z%;fCHNOLOGlES GLOBAL 1.125% 1,181,573 043
Spain 5,694,594 2.07 1,900,000 WELLS FARGO & CO 0.50% 26/04/2024 1918535 070
200,000 BANCO BILBAO VIZCAYAARGENTARIA SA VAR 209,963 0.08 | Share/Units of UCITSIUCIS 19700801 745
22/02/2029 700, :
900,000 BANKIA S.A. VAR 15/02/2029 955071  0.35 Share/Units in investment funds 19,700,801  7.15
500,000 BANKIA S.A. 1.00% 25/06/2024 502,940  0.18 France 18,297,688  6.64
4,000,000 TELEFONICA EMISIONES SAU 0.318% 17/10/2020 4026620 146
0.001 AMUNDI CASH INST SRI 1 C 219 0.00
Sweden 5168820  1.88 1,600 AMUNDI CREDIT RISK PREMINA FCP 1666994  0.60
3,300,000 SCANIA CV AB FRN 19/10/2020 3,303,795 1.20 25 AMUNDI DETTES FINANCIERES EURO UNITS I C 2,631,605 0.96
1,800,000 VOLVO TREASURY AB VAR 10/06/2075 1865025 068 FCP
1,600 AMUNDI FRN CREDIT EURO VALUE FACTOR | 1,652,352 0.60
Switzerland 1,919,398  0.70 251 AMUNDI TRESO COURT TERME PART | C 4693957  1.70
1,250,000 CREDIT SUISSE LTD VAR 18/09/2025 1331544 049 7 AMUNDI 3 M FCP 7852761 2.18
550,000 UBS INC VAR 12/02/2026 587,854  0.21 Luxembourg 1402913 051
United Kingdom 19,027,693 6.91 275 PI SOLUTIONS - EUROPEAN CREDIT CONTINUUM 1402913 051
2,506,000 ASTRAZENCA PLC 0.25% 12/05/2021 2612238 095 J2EURND
3,000,000 ASTRAZENCA PLC 0.875% 24/11/2021 3068280 1.1 | Total securities portfolio 280,220,747 101.70
1,310,000 BARCLAYS PLC FRN 15/02/2023 1,142,514 0.4
1,200,000 DIAGEO FINANCE PLC 0.125% 12/10/2023 1209312 044
5,000,000 DIAGEO FINANCE PLC 0.25% 22/10/2021 5047,825  1.83
1,200,000 GLAXOSMITHKLINE CAPITAL PLC 0% 12/09/2020 1202202 044
1,800,000 HSBC HOLDINGS PLC VAR PERPETUAL 1945386 0.71
1,800,000 OMNICOM FINANCE HOLDINGS PLC 0.80% 1793781 065
08/07/2027
1,000,000 UBS AG LONDON BRANCH 0.125% 05/11/2021 1,006,155 037
United States of America 51,224,558  18.58
900,000 ALTRIA GROUP INC 1.00% 15/02/2023 920,732 0.33

The accompanying notes form an integral part of these financial statements
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Long positions 959,056,540 108.52 4,950,000 NRW BANK 0.75% 30/06/2028 5272,072  0.60
6,500,000 STATE OF NORTH RHINE WESTPHALIA 0.50% 6,805597  0.76
T:raflsferable securlfles admitted to an official stock exchange 048,582,342 10733 16/02/2027
listing and/or dealt in on another regulated market Greece 7609155  0.86
Bonds 948,582,342 107.33 el )
Austria 20861612 338 4,600,000 GREECE 3.45% 02/04/2024 5057,838  0.57
2,351,000 GREECE 3.50% 30/01/2023 2551317 0.29
7,800,000 AUSTRIA 0% 20/09/2022 7960290  0.90
7,015,000 AUSTRIA 0.50% 20/0212029 73029033 084 Irefand 16702976 1.89
4,200,000 AUSTRIA 2.40% 23/05/2034 5,486,670  0.62 10,851,000 IRELAND 1.10% 15/05/2029 11,838,766  1.34
4,787,000 AUSTRIA 3.15% 20/06/2044 7,657,070  0.87 1,780,000 IRELAND 2.40% 15/05/2030 2,187,558 0.5
830,000 AUSTRIA 4.15% 15/03/2037 1,364,649 015 2,020,000 IRISH REPUBLIC 5.40% 13/03/2025 2676652 0.30
Belgium 128,747,532 14.57 ltaly 127,688,401  14.45
12,500,000 BELGIUM 0.80% 22/06/2028 13,442,063  1.52 10,848,000 ITALY BTP 1.35% 15/04/2022 11,034260 125
14,308,000 BELGIUM 0.90% 22/06/2029 15498354  1.75 2,619,000 ITALY BTP 1.85% 15/05/2024 2690721 0.30
33,401,000 BELGIUM 1.70% 22/06/2050 39,326,670  4.46 23,900,000 ITALY BTP 2.05% 01/08/2027 24388994 276
20,922,000 BELGIUM 3.00% 22/06/2034 28785534 3.6 11,555,000 ITALY BTP 2.20% 01/06/2027 11935333 135
8,310,000 BELGIUM 3.75% 22/06/2045 13,033,086  1.58 1,014,000 ITALY BTP 3.45% 01/03/2048 1115006 0.13
1,284,000 BELGIUM 4.25% 28/03/2041 2,187,005  0.25 5,640,000 TALY BTP 3.85% 01/09/2049 6511465 074
1,500,000 BELGIUM 4.50% 28/03/2026 1,987,718 022 10,892,000 ITALY BTP 4.75% 01/08/2023 12476949 1.41
4,150,000 BELGIUM 5.00% 28/03/2035 7,007,462 0.79 3,860,000 ITALY BTP 5.00% 01/08/2039 5171223 0.59
6,378,000 KINGDOM OF BELGIUM 0.20% 22/10/2023 6,579,640  0.74 24,050,000 ITALY BTP 5.00% 01/09/2040 32106990 363
Finland 0052050  1.02 5,300,000 TALY BTP 5.75% 01/02/2033 7333425  0.83
10,197,000 ITALY BTPI 2.55% 15/09/2041 12023945 146
5,165,000 FINLAND 0% 15/09/2023 5280631  0.59 .
3,350,000 FINLAND 2.00% 15/04/2024 3762419 043 Mexico 23,500,045 267
France 287,625,963 32.55 2,000,000 MEXICO 1.375% 15/01/2025 2,056,540  0.23
21,000,000 MEXICO 1.75% 17/04/2028 21533505 244
3,600,000 AGENCE FRANCAISE DE DEVELPOMENT SA 3,665,988  0.41
0.125% 15/11/2023 Netherlands 18,587,804 2.10
7,100,000 AGENCE FRANCAISE DE DEVELPOMENT SA050% 7,369,516 0.83 10,100,000 NETHERLANDS 0.50% 15/01/2040 10611363 120
3111012025
4,050,000 DEXIA CREDIT LOCAL DE FRANCE 1.00% 4343949 049 7,050,000 NETHERLANDS 2.00% 15072024 791840 090
18/10/2027 Portugal 31,589,808  3.57
12,660,000 FRANCE OAT 0% 25/03/2024 12975361 147 10,284,000 PORTUGAL 1.95% 15/06/2029 11,758,108 1.32
6,000,000 FRANCE OAT 0% 25/05/2021 6078780 069 8,574,000 PORTUGAL 2.125% 1711012028 0044858 113
27,584,000 FRANCE OAT 0.50% 25/05/2025 20072432 329 5190.000 PORTUGAL 3 875% 15/0212030 6952567 079
9,560,000 FRANCE OAT 1.25% 25/05/2034 10792571 1.22 1 950,000 PORTUGAL 4 10% 15/0412037 2000279 033
1,000,000 FRANCE OAT 1.75% 25/05/2023 1,094,000  0.12 s : e '
2,300,000 FRANCE OAT 1.75% 25/06/2039 2,802,585  0.32 Romania 9,065,138  1.03
8,500,000 FRANCE OAT 1.75% 25/11/2024 9,533,005  1.08 8,550,000 ROMANIA 2.00% 08/12/2026 0065138 103
16,266,047 FRANCE OAT 2.00% 25/05/2048 20,942,860 237
2,650,000 FRANCE OAT 3.25% 25/10/2021 2,895,337 0.33 Slovenia 10425538 1.18
7,990,000 FRANCE OAT 4.00% 25/04/2055 15248396 173 9,500,000 SLOVENIA 1.188% 14/03/2029 10425538  1.18
14,868,000 FRANCE OAT 4.25% 25/10/2023 18,033,026  2.04
13,750,000 FRANCE OAT 4.50% 25/04/2041 24,667,293 279 Spain 165973754 18.78
10,000,000 FRANCE OAT 5.75% 25/10/2032 17,314,300 1.96 10,553,000 SPAIN 0.60% 31/10/2029 10,714,619 1.21
13,828,000 FRANCE OATI 0.10% 01/03/2025 15,337,567  1.74 40,171,000 SPAIN 1.40% 30/04/2028 44124026 4.99
36,500,000 FRANCE OATI 0.10% 01/03/2028 41406115 469 5,214,000 SPAIN 1.45% 30/04/2029 5744655  0.65
33,794,000 FRANCE OATI 0.10% 01/03/2029 37489419 424 2,126,000 SPAIN 1.45% 31/10/2027 2339663  0.26
5,298,000 FRANCE OATI 0.70% 25/07/2030 6,563,463  0.74 5,000,000 SPAIN 1.85% 30/07/2035 5723250  0.65
Germany 21664200 245 5,089,000 SPAIN 1.95% 30/04/2026 5741232 0.65
6,041,000 SPAIN 2.15% 31/10/2025 6,860,190  0.78
4,900,000 GERMANY BUND 1.25% 15/08/2048 6255438 0.71 13,054,000 SPAIN 2.90% 31/10/2046 17754745 2.01
1,951,997 GERMANY BUND 4.00% 04/01/2037 3,331,003 0.38 26,204,000 SPAIN 4.65% 30/07/2025 33680394 381

The accompanying notes form an integral part of these financial statements
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816,000 SPAIN 4.70% 30/07/2041 1,390,958  0.16
2,800,000 SPAIN 4.85% 31/10/2020 2,998,072  0.34
3,519,000 SPAIN 4.90% 30/07/2040 6,073,495  0.69
10,557,000 SPAIN 5.15% 31/10/2028 15,231,640 1.72
6,104,000 SPAIN 5.50% 30/04/2021 6,768,115  0.77
540,000 SPAIN 6.00% 31/01/2029 828,700  0.09
United States of America 60,398,366 6.83
66,098,000 USA T-BONDSI 0.625% 15/04/2023 60,398,366  6.83
Share/Units of UCITS/UCIS 10,474,198  1.19
Share/Units in investment funds 10,474,198 119
France 10,474,198 1.19
459 AMUNDI LCR GOV EUROPE IC FCP 4,530,133 052
16 AMUNDI TRESO ETAT | C 3,842,398 043
2 AMUNDI 3 M FCP 2,101,667  0.24
Total securities portfolio 959,056,540 108.52

The accompanying notes form an integral part of these financial statements
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BN 40 %

anjep 1axen

EUR
Long positions 245,257,686 188.37

Transferable securities admitted to an official stock exchange

listing and/or dealt in on another regulated market 242,756,718 18645

Bonds 242,756,718 186.45

Belgium 9,392,200  7.21

7,977,000 BELGIUM 1.70% 22/06/2050 9,392,200 7.21
France 159,707,352 122.67

33,206,000 FRANCE OATI 0.10% 01/03/2028 37,589,746  28.88
30,807,000 FRANCE OATI 0.10% 01/03/2029 34,201,934  26.27
12,741,000 FRANCE OATI 0.10% 25/07/2036 14,704,314 11.29
18,281,000 FRANCE OATI 0.10% 25/07/2047 21,822,119  16.76
11,172,519 FRANCE OATI 0.70% 25/07/2030 13,851,842 10.64
8,003,104 FRANCE OATI 1.85% 25/07/2027 11,204,533  8.61
13,858,000 FRANCE OATI 3.40% 25/07/2029 26,332,864 20.22
Germany 6,332,240  4.86

5,013,000 GERMANY BUNDI 0.50% 15/04/2030 6,332,240  4.86
Italy 61,345,481  47.12

10,390,000 ITALIAN REPUBLICI 1.25% 15/09/2032 10,488,560  8.06
1,058,000 ITALY BTP 3.85% 01/09/2049 1,221,477 0.94
14,537,000 ITALY BTPI 0.10% 15/05/2023 14,655,148  11.26
20,279,000 ITALY BTPI 1.30% 15/05/2028 21,196,628 16.27
10,867,000 ITALY BTPI 2.55% 15/09/2041 13,783,668  10.59
Spain 5979445  4.59

2,117,000 KINGDOM OF SPAIN 2.70% 31/10/2048 2,786,173 213
2,170,000 SPAINI0.70% 30/11/2033 2,534,392 195
539,000 SPAINI 1.00% 30/11/2030 658,880  0.51
Share/Units of UCITS/UCIS 2,500,968  1.92
Share/Units in investment funds 2,500,968 1.92

France 2,500,968 1.92

0.001 AMUNDI CASH INST SRI I C 219 0.00
0.001 AMUNDI TRESO COURT TERME PART | C 19 0.00

2 AMUNDI 3 M FCP 2,500,730  1.92

Total securities portfolio 245,257,686 188.37

The accompanying notes form an integral part of these financial statements
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anjeA 19xe

EUR
Long positions 3,239,310,921
Transferable securities admitted to an official stock exchange 3.097.387.090
listing and/or dealt in on another regulated market R
Shares 17,569,952
Greece 17,342,303
2,150,000 ALPHA BANK AE 3,784,000
6,988,298 EUROBANK ERGASIAS S.A. 6,044,877
2,093,189 FRIGOGLASS S.A.L.C. 274,208
1,796,024 NATIONAL BANK OF GREECE SA 4,328,418
950,000 PIRAEUS BANK SA 2,910,800
Kazakhstan 202,059
43,789 FORTEBANK JSC GDR 202,059
Spain 25,590
2,484,452 ABENGOACL.B 25,590
Bonds 3,070,645,380
Angola 9,840,154
9,750,000 ANGOLA 9.50% 12/11/2025 9,840,154
Argentina 57,078,795
8,873,000 ARGENTINA 5.375% 20/01/2023 6,801,155
3,913,000 ARGENTINA 7.875% 26/04/2021 852,142
7,912,000 ARGENTINA 8.95% 17/04/2027 6,460,134
13,750,000 BANCO HIPOTECARIO SA 9.75% 30/11/2020 11,604,673
6,000,000 COMPANIA LATINOAMERICANA DE 4,798,393
INFRAESTRUCTURA & SERVICIOS SA CLISA 11.50%
15/10/2019
11,938,000 COMPANIA LATINOAMERICANA DE 7,168,670
INFRAESTRUCTURA & SERVICIOS SA CLISA 9.50%
20/07/2023
11,388,000 EMPRESA DISTRIBUIDORA'Y COMERCIALIZADORA 9,174,750
NORTE SA EDENOR 9.75% 25/10/2022
2,500,000 FIDEIC CHUBUT REGALIAS 7.75% 01/07/2020 302,633
5,353,000 GENNEIA SA 8.75% 20/01/2022 4,344,964
703,116 INDUSTRIAS METALURGICAS PESCARMONA SAIC 169,790
YF IMPSA 7.50% 30/12/2025
5,000,000 PROVINCE DE CORDOBA 7.125% 01/08/2027 3,348,876
6,300,000 PROVINCIA DE BUENOS AIRES VAR 01/05/2020 2,052,615
Austria 53,372,338
18,259,000 ELDORADO INTERANATIONAL FINANCE 8.625% 16,839,550
16/06/2021
2,000,000 ERSTE GROUP BANKAG VAR - 02/06/2016 - PERPETUAL 2,301,130
8,400,000 ERSTE GROUP BANK AG VAR - 12/04/2017 - PERPETUAL 9,644,628
5,000,000 ERSTE GROUP BANK AG VAR 26/05/2025 4,485,511
6,300,000 ERSTE GROUP BANK AG 0.875% 22/05/2026 6,448,145
6,200,000 JBS INVESTMENTS Il GMBH 7.00% 15/01/2026 5,894,192
2,000,000 SAPPI PAPIER HOLDING GMBH 3.125% 15/04/2026 2,060,710
5,940,000 SUZANO AUSTRIA GMBH 6.00% 15/01/2029 5,698,472
Bahrain 22,033,560
20,000,000 BAHRAIN 6.00% 19/09/2044 16,149,192
4,600,000 BAHRAIN 7.00% 12/10/2028 4,363,618

BN 40 %

85.86

82.10
0.47
0.46

0.10
0.16
0.01
0.1
0.08

0.01
0.01
0.00
0.00
81.39
0.26
0.26
1.51

0.18
0.02
0.17
0.31
0.13

0.19

0.24

0.01
0.12
0.00

0.09
0.05

1.41
0.44

0.06
0.26
0.12
0.17
0.16
0.05
0.15

0.58

0.42
0.12

Auend

45,088,000 GOLDEN BELT 1 SUKUK COMPANY 0% - 15/05/2007
- PERPETUAL DEFAULTED

Belgium
16,000,000 BELFIUS BANQUE SA/NV VAR - 01/02/2018 -

PERPETUAL
11,600,000 KBC GROUP SA/NV VAR - 24/04/2018 - PERPETUAL

Bermuda

2,500,000 DIGICEL GROUP ONE LTD 8.25% 30/12/2022
8,095,000 GEOPARK LTD 6.50% 21/09/2024

14,866,725 RUSSIAN STANDARD LTD 0% 27/10/2022
DEFAULTED

Brazil

6,558,000 AEGEA FINANCE SARL 5.75% 10/10/2024
5,102,000 CEMIG GERACAO E TRANSMISSAO SA 9.25%
05/12/2024
17,725,000 CHINA CONSTRUCTION BANK 8.50% 27/04/2020

12,262,000 LIGHT SERVICES DE ELECTRICIDADE SA7.25%
03/05/2023
15,050,000 Ol SA 10.00% 27/07/2025

British Virgin Islands

3,800,000 EASY TACTIC LTD 8.75% 10/01/2021

4,568,000 NEW METRO GLOBAL LTD 5.00% 08/08/2022

5,300,000 NEW METRO GLOBAL LTD 7.50% 20/03/2022
10,000,000 NOBLE TRADING HOLD CO LTD 5.00% 20/12/2025

4,000,000 TRISTAN OIL 0% PERPETUAL DEFAULTED

Canada

16,900,000 BAUSCH HEALTH COMPANIES INC 4.50%
15/05/2023
5,050,000 FIRST QUANTUM MINERALS LTD 6.50% 01/03/2024
3,000,000 FIRST QUANTUM MINERALS LTD 6.875% 01/03/2026
4,000,000 FIRST QUANTUM MINERALS LTD 7.50% 01/04/2025

6,800,000 FRONTERA ENERGY CORPORATION 9.70%
25/06/2023

14,830,000 STONEWAY CAPITAL CORPORATION 10.00%
01/03/2027

Cayman Islands

3,000,000 BANCO BRADESCO SA 6.75% 29/09/2019

9,457,000 BANCO DO BRASIL SA GRAND CAYMAN BRANCH
4.875% 19/04/2023

5,050,000 BANCO MERCANTILE DEL NORTE SA GRAND CAYMAN
BRANCH VAR - 06/07/2017

5,000,000 BANCO MERCANTILE DEL NORTE SA GRAND CAYMAN
BRANCH VAR PERPETUAL

10,433,000 BANCO SAFRA SA 4.125% 08/02/2023

5,560,000 BANK OF SHARJAH FUNDING LTD 3.374%
08/06/2020

5,100,000 BANTRAB SENIOR TRUST 9.00% 14/11/2020
5,000,000 BRASKEM FINANCE 5.75% 15/04/2021

3,750,000 CHINAAOYUAN PROPERTY GROUP LTD 6.35%
11/01/2020

anjep 1oxen

EUR
1,520,750

25,419,658
14,058,560

11,361,098
11,282,919

1,213,470
7,327,369
2,742,080

52,310,609
5,966,294
5,148,437

16,156,396
11,314,947

13,724,535

19,779,528

3,488,222
3,906,627
4,805,324
6,429,443
1,149,912

44,871,119
17,165,245
4,154,233
2,445,390

3,332,262
6,367,626

11,406,363

295,632,448

2,659,326
8,736,597

4,499,635
4,498,288

9,371,789
4,895,921

4,649,384
4,589,875
3,315,167

BN 40 %

0.04

0.67
0.37

0.30
0.30

0.03
0.20
0.07

1.39
0.16
0.14

043
0.30
0.36
0.52

0.09
0.10
0.13
0.17
0.03

1.19
0.46

0.1
0.06
0.09
0.17

0.30

7.85

0.07
0.23

0.12

0.12

0.25
0.13

0.12
0.12
0.09

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

3,400,000 CHINAAOYUAN PROPERTY GROUP LTD 7.95%
07/09/2021

12,500,000 CHINA EVERGRANDE GROUP 6.25% 28/06/2021
24,400,000 CHINA EVERGRANDE GROUP 7.00% 23/03/2020
9,300,000 CHINA EVERGRANDE GROUP 8.75% 28/06/2025
8,600,000 CHINA EVERGRANDE GROUP 9.50% 29/03/2024

7,000,000 CHINA SCE PROPERTY HOLDINGS LTD 10.00%
02/07/2020

8,500,000 CHINA SCE PROPERTY HOLDINGS LTD 5.875%
10/03/2022

2,572,000 CIFI HOLDINGS LTD 5.50% 23/01/2022

9,500,000 CIFI HOLDINGS LTD 5.50% 23/01/2023

8,100,000 CIFI HOLDINGS LTD 7.75% 05/06/2020

8,000,000 COUNTRY GARDEN HOLDINGS CO LTD 5.125%
17/01/2025

10,466,000 FIBRIA OVERSEAS FINANCE 4.00% 14/01/2025
3,648,000 FUFENG GROUP LTD 5.875% 28/08/2021

5,969,000 GRAN TIERRA ENERGY INTERNATIONAL
HOLDINGS LTD 6.25% 15/02/2025

7,300,000 GRUPO AVAL LTD 4.75% 26/09/2022
13,500,000 ICD FUNDING LTD 4.625% 21/05/2024
14,197,000 ITAU UNIBANCO HLDG SAKY VAR - REGS -
121122017 - PERPETUAL
8,801,000 KWG PROPERTY HOLDING LTD 5.20% 21/09/2022
5,343,000 KWG PROPERTY HOLDING LTD 6.00% 15/09/2022
10,180,000 LATAM FINANCE LTD 7.00% 01/03/2026
700,000 LOGAN PROPERTY HOLDINGS 6.375% 07/03/2021
3,900,000 LOGAN PROPERTY HOLDINGS 7.50% 25/08/2022
1,300,000 LOGAN PROPERTY HOLDINGS 7.50% 27/08/2021
5,584,000 MIZZEN BONDCO 7.00% 01/05/2021
3,401,557 ODEBRECHT DRILLING NORBE 0% 01/12/2026
2,547,665 ODEBRECHT DRILLING NORBE 6.35% 01/12/2021
1,757,890 ODEBRECHT OIL & GAS FINANCE LTD 0% - REGS -
07/04/2017 - PERPETUAL
1,018,000 SABLE INTL FINANCE 6.875% 01/08/2022

10,100,000 SHIMAO PROPERTY HOLDINGS LIMITED 6.375%
15/10/2021

8,127,000 SPARC EM SPC PANAMA METRO LINE 2 0%
05/12/2022
5,000,000 SUNAC CHINA HOLDINGS LTD 7.35% 19/07/2021
10,498,000 SUNAC CHINA HOLDINGS LTD 7.95% 08/08/2022
9,800,000 SUNAC CHINA HOLDINGS LTD 8.625% 27/07/2020
5,000,000 SUNAC CHINA HOLDINGS LTD 8.75% 05/12/2019
6,056,505 TELFORE OFFSHORE LTD 14.00% 12/02/2024
648,247 TELFORE OFFSHORE LTD 15.00% PERPETUAL
7,500,000 UPCB FINANCE IV LTD 4.00% 15/01/2027
830,000 UPCB FINANCE IV LTD 4.00% 15/01/2027
14,600,000 YUZHOU PROPERITIES CO LTD 6.375% 06/03/2021

5,600,000 ZHENRO PROPERTIES GROUP LIMITED 10.50%
28/06/2020

5,230,000 ZHENRO PROPERTIES GROUP LIMITED 8.60%
13/01/2020

1,600,000 ZHENRO PROPERTIES GROUP LIMITED 9.80%
20/08/2021

Chile

12,390,000 CHILE 0.83% 02/07/2031
6,900,000 ENEL AMERICAS SA 4.00% 25/10/2026

anjep 1axen

EUR
3,124,579

10,587,131
21,574,330
7,261,481
7,134,005
6,333,869

7,368,197

2,246,807
8,136,857
4,544,069
6,775,694

9,265,921
3,243,251
4,893,448

6,623,974
12,309,918
12,705,243

7,460,293
4,654,059
9,361,613
623,420
3,560,651
1,182,334
5,798,414
1,850,396
1,157,601
17,304

927,535
9,297,889

5,785,855

4,498,990
9,415,659
8,881,056
4,476,005
2,714,259
574,260
7,136,944
789,822
12,920,640
5,096,846

4,644,266

1,461,581

18,674,264

12,416,576
6,237,629

BN 40 %

0.08

0.28
0.56
0.19
0.19
0.17

0.20

0.06
0.22
0.12
0.18

0.25
0.09
0.13

0.18
0.33
0.34

0.20
0.12
0.25
0.02
0.09
0.03
0.15
0.05
0.03
0.00

0.02
0.25

0.15

0.12
0.25
0.24
0.12
0.07
0.02
0.19
0.02
0.34
0.14

0.12

0.04

0.49

0.32
0.17

Auend

667,601 INVERSIONES ALSACIA SA 0% 31/12/2018
DEFAULTED

China
7,250,000 SHOUGANG CORP 1.35% 07/08/2020
Colombia

4,000,000 BANCO DE BOGOTA SA 6.25% 12/05/2026
7,753,000 BANCOLOMBIA SA VAR 18/10/2027

Cyprus

15,000,000 CYPRUS 2.75% 03/05/2049
1,000,000 MHP SE 7.75% 10/05/2024

Czech Republic
2,000,000 EP INFRASTRUCTURE AS 1.659% 26/04/2024
Ecuador

17,190,000 ECUADOR 10.75% 31/01/2029
6,981,000 PETROAMAZONAS EP 4.625% 06/11/2020

Egypt

10,930,000 AFRICAN EXPORT IMPORT BANK AFREXIMBANK
4.125% 20/06/2024
5,000,000 EGYPT 4.75% 11/04/2025
5,262,000 EGYPT 4.75% 16/04/2026
6,700,000 EGYPT 6.125% 31/01/2022
10,000,000 EGYPT 8.70% 01/03/2049

Finland

2,000,000 NORDEA BANK ABP VAR - REGS - 23/09/2014 -
PERPETUAL

5,245,000 NORDEA BANK ABP VAR - 28/11/2017 - PERPETUAL

2,820,000 SAMPO PLC VAR 23/05/2049

France

9,000,000 ALTICE FRANCE SA 5.625% 15/05/2024
8,050,000 ALTICE FRANCE SA 5.875% 01/02/2027
10,976,000 BNP PARIBAS SA FRN 22/09/2022
3,000,000 BNP PARIBAS SA VAR - 17/06/2015 - PERPETUAL
10,000,000 BPCE SA FRN 09/03/2022
17,000,000 CASINO GUICHARD PERRACHON SA VAR -
24/10/2013 - PERPETUAL
4,700,000 CASINO GUICHARD PERRACHON SA VAR
05/08/2026
9,000,000 CASINO GUICHARD PERRACHON SAVAR
06/08/2019
10,700,000 CASINO GUICHARD PERRACHON SA VAR
07/02/2025
2,000,000 CASINO GUICHARD PERRACHON SA VAR
07/03/2024
2,000,000 CASINO GUICHARD PERRACHON SA VAR
09/03/2020
1,600,000 CASINO GUICHARD PERRACHON SA VAR
25/01/2023
2,000,000 CASINO GUICHARD PERRACHON SAVAR
26/05/2021
9,900,000 CASINO GUICHARD PERRACHON SA 1.865%
13/06/2022

anjep 1axen

EUR
20,059

7,284,728
7,284,728
10,871,615

3,884,826
6,986,789

19,571,829

18,639,225
932,604

1,993,890
1,993,890
23,172,663

17,069,468
6,103,195

35,767,868
9,820,492
5,119,350
5,299,071

6,078,920
9,450,035

9,925,584
1,808,966

5,093,366
3,023,252

175,412,307

5,618,349
8,734,290
11,132,353
3,356,655
10,177,500
8,941,830

3,953,711
8,964,630
9,002,927
1,730,320
1,971,740
1,402,112
1,876,390

8,412,476

BN 40 %

0.00

0.19
0.19
0.29

0.10
0.19

0.52

0.50
0.02

0.05
0.05
0.61

0.45
0.16

0.95
0.26
0.14
0.14

0.16
0.25

0.26
0.05

0.13
0.08

4.65

0.15
0.23
0.29
0.09
0.27
0.24

0.10

0.24

0.24

0.05

0.04

0.05

0.22

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

4,000,000 CMA CGM 5.25% 15/01/2025

4,800,000 CMA CGM 7.75% 15/01/2021

4,600,000 CREDIT AGRICOLE SA2.00% 25/03/2029

12,300,000 ELECTRICITE DE FRANCE SA VAR - 22/01/2014 -

PERPETUAL

7,117,000 ELECTRICITE DE FRANCE SA VAR - REGS -
22/01/2014 - PERPETUAL

3,100,000 ELIS SA 1.75% 11/04/2024

7,637,000 FAURECIA SA 2.625% 15/06/2025

4,000,000 LAMONDIALE SOCIETE D ASSURANCE A FORME
MUTUELLE VAR - 17/12/2014 - PERPETUAL

3,100,000 LOXAM 2.875% 15/04/2026

3,000,000 LOXAM 4.50% 15/04/2027

2,100,000 ORANGE SA VAR - 15/04/2019 - PERPETUAL
7,700,000 ORANO SA 3.375% 23/04/2026

7,674,000 PAPREC HOLDING SA 4.00% 31/03/2025
3,736,000 REXEL SA 2.125% 15/06/2025

2,780,000 REXEL SA 2.75% 15/06/2026

3,700,000 SOCIETE GENERALE SA FRN 22/05/2024
2,000,000 SOLVAY FINANCE VAR - 12/11/2013 - PERPETUAL
2,900,000 SPIE SA3.125% 22/03/2024

2,080,000 TOTAL SA VAR - 04/04/2019 - PERPETUAL

Georgia
3,586,000 BGEO GROUP JSC 6.00% 26/07/2023
Germany

10,677,000 ADLER PELZER HOLDING GMBH 4.125% 01/04/2024
5,234,000 ADLER REAL ESTATE AG 1.50% 06/12/2021
2,000,000 HO VERWALTUNGS GMBH 3.625% 15/05/2025

15,609,890 IHO VERWALTUNGS GMBH 3.75% 15/09/2026
1,900,000 IHO VERWALTUNGS GMBH 3.875% 15/05/2027
5,581,000 PLATIN 1426 GMBH 5.375% 15/06/2023
3,500,000 UNITYMEDIA NRW GMBH 3.50% 15/01/2027

Ghana
4,785,441 REPUBLIC OF GHANA 7.875% 07/08/2023
Greece

10,000,000 ALPHA BANK AE 2.50% 05/02/2023
9,572,000 EUROBANK ERGASIAS SA 2.75% 02/11/2020
5,350,000 GREECE 3.45% 02/04/2024
5,623,000 GREECE 4.375% 01/08/2022
7,622,000 NATIONAL BANK POF GREECE SA 2.75% 19/10/2020

Guernsey

10,417,000 SUMMIT GERMANY LTD 2.00% 31/01/2025
Hungary

13,558,000 OTP BANK PLC VAR - 31/10/2006 - PERPETUAL
India

2,000,000 RURAL ELECTRIFICATION CORP LTD 3.875%
07/07/2027

Ireland

3,647,000 AIB GROUP PLC 1.50% 29/03/2023

6,533,000 ALFABOND ISSUANCE PLC VAR - 03/11/2016 -
PERPETUAL

anjep 1oxen

EUR
3,101,520
4,445,616
4,832,277

13,821,817

6,431,329

3,211,011
7,986,164
4,495,000

3,111,718
2,997,540
2,176,461
8,014,160
7,434,072
3,864,145
2,909,812
3,690,195
2,326,110
3,146,790
2,141,287

3,185,645
3,185,645
44,367,133

9,853,697
5,306,622
2,047,940
15,862,691
1,929,051
5,652,214
3,714,918

4,571,193
4,571,193
40,349,290

10,535,300
9,864,616
5,882,486
6,212,684
7,854,204

10,043,342
10,043,342
12,812,310
12,812,310
1,721,891
1,721,891

233,852,976

3,751,049
5,894,587

BN 40 %

0.08
0.12
0.13
0.36

0.17

0.09
0.21
0.12

0.08
0.08
0.06
0.21
0.20
0.10
0.08
0.10
0.06
0.08
0.06

0.08
0.08
1.18

0.26
0.14
0.05
0.43
0.05
0.15
0.10

0.12
0.12
1.07

0.28
0.26
0.16
0.16
0.21

0.27
0.27
0.34
0.34
0.05
0.05

6.20

0.10
0.16

Auend

10,000,000 ALFABOND ISSUANCE PLC 7.50% 26/09/2019
12,857,000 ALFA HOLDING ISSUANCE PLC 2.626% 28/04/2020
30,701,000 ALLIED IRISH BANKS PLC VAR - 03/12/2015 -
PERPETUAL
7,000,000 ARAGVI FINANCE INTERNATIONAL 12.00%
09/04/2024

5,683,000 ARDAGH PACKAGING FIN PLC 4.25% 15/09/2022
3,500,000 ARDAGH PACKAGING FIN PLC 6.75% 15/05/2024
8,600,000 BANK OF CYPRUS HOLDINGS PLC VAR 19/01/2027
5,471,000 BONITRON DESIGNATED ACTICITY COMPANY
8.75% 30/10/2022
9,950,000 BORETS FINANCE LTD 6.50% 07/04/2022
16,392,000 CBOM FINANCE PLC VAR - REGS - 10/05/2017 -
PERPETUAL
15,600,000 CBOM FINANCE PLC VAR 05/10/2027
9,043,000 CBOM FINANCE PLC 5.55% 14/02/2023
16,110,000 CBOM FINANCE PLC 5.875% 07/11/2021
17,570,000 GBP EUROBOND FINANCE PLC 4.00% 01/07/2019

14,520,000 MMK INTERNATIONAL CAPITAL DAC 4.375%
13/06/2024
7,780,000 OILFLOW SPV 1DAC 12.00% 13/01/2022
26,190,000 RUSAL CAPITAL DESIGNATED ACTICITY COMPANY
4.85% 01/02/2023

6,600,000 RUSAL CAPITAL DESIGNATED ACTICITY COMPANY
5.125% 02/02/2022

6,290,000 SMURFIT KAPPAACQUISITIONS UNLIMITED
COMPAGNY 2.875% 15/01/2026

8,106,000 TCS FINANCE DESIGNATED ACTIVITY COMPANY
VAR - 15/06/2017 - PERPETUAL

3,634,000 VIRGIN MEDIA RECEIVABLES FINANCING NOTES |
DESIGNATED 5.50% 15/09/2024

Isle of Man

5,000,000 SASOL FINANCING INTERNATIONAL PLC 4.50%
14/11/2022

Israel
11,250,000 ZIM SHIPPING LTD 3.00% 20/06/2023
Italy

36,355,000 ALITALIA SOCIETAAEREA ITALIANAS P A 0%
30/07/2020 DEFAULTED
11,800,000 ASSICURAZIONI GENERALI SPA VAR 12/12/2042
4,050,000 ASSICURAZIONI GENERALI SPA 3.875% 29/01/2029
4,500,000 BANCO BPM SPA VAR 21/09/2027
8,900,000 BANCO BPM SPA 2.00% 08/03/2022
5,100,000 BANCO BPM SPA 6.00% 05/11/2020
9,350,000 BANCO BPM SPA 7.125% 01/03/2021
1,250,000 CMC RAVENNA 0% 01/08/2022
3,423,000 CMC RAVENNA 0% 15/02/2023
14,189,000 ENEL - ENTE NAZIONALE PER L'ENERGIA
ELETTRICA VAR 10/01/2074
8,049,000 ENEL - ENTE NAZIONALE PER LENERGIA
ELETTRICA VAR 24/05/2080
8,000,000 INTESA SANPAOLO SPA VAR - 17/09/2015 - PERPETUAL
6,000,000 INTESA SANPAOLO SPA VAR - 11/01/2017 - PERPETUAL
6,200,000 INTESA SANPAOLO SPA VAR - 16/05/2017 - PERPETUAL
18,000,000 INTESA SANPAOLO SPA VAR 19/04/2022
5,739,000 LEONARDO SPA 1.50% 07/06/2024

anjep 1oxen

EUR
8,869,600
12,978,434
33,193,307

6,182,135

5,044,586
3,761,713
9,084,180
5,068,842

8,795,152
11,858,075

12,296,096

7,891,145
14,280,508
17,626,048
12,951,016

7,168,661
22,933,268

5,839,852
6,864,371
7,434,628

4,085,723

4,625,290
4,525,290

3,692,038
3,592,038
158,069,441
2,130,585

14,185,252
4,358,063
4,404,195
8,967,506
5,367,240

10,133,062

61,963
173,204
16,066,062

8,402,955

6,919,319
6,772,500
6,393,750
17,977,590
5,827,295

BN 40 %

0.24
0.34
0.89

0.16

0.13
0.10
0.24
0.13

0.23
0.31

0.33
0.21
0.38
0.47
0.34

0.19
0.61

0.15

0.18

0.20

0.1

0.12
0.12

0.10
0.10
4.19
0.06

0.38
0.12
0.12
0.24
0.14
0.27
0.00
0.00
0.43

0.22

0.18
0.18
0.17
0.48
0.15

The accompanying notes form an integral part of these financial statements

111




Euro Strategic Bond

Securities Portfolio as at 30/06/19

Auend
anjeA 1xe

EUR
4,240,000 MEDIOBANCA BANCA DI CREDITO FINANZIARIO S 4,493,107
P A5.00% 15/11/2020
9,000,000 SALINI IMPREGILO SPA 1.75% 26/10/2024 7,125,165
4,000,000 SALINI IMPREGILO SPA 3.75% 24/06/2021 3,836,660
5,400,000 TELECOM ITALIA SPA 2.375% 12/10/2027 5,218,803
11,700,000 UNICREDIT SPA VAR - 20/12/2017 - PERPETUAL 10,690,875
8,000,000 UNICREDIT SPA 5.05% 25/04/2022 8,407,240
4,500,000 WASTE ITALIA SPA 0% 15/11/2019 DEFAULTED 157,050
Ivory Coast 9,400,416
9,600,000 IVORY COAST 6.625% 22/03/2048 9,400,416
Japan 18,977,434
10,750,000 SOFTBANK GROUP CORP 3.125% 19/09/2025 11,160,919
7,000,000 SOFTBANK GROUP CORP 4.50% 20/04/2025 7,816,515
Jersey 16,585,968
8,556,000 ASTON MARTIN CAPITAL HOLDINGS LIMITED 5.75% 9,408,827
15/04/2022
7,823,613 GENEL ENERGY FINANCE 2 LIMITED VAR 7774
22/12/2022
Kazakhstan 24,303,677
2,973,000,000 DEVELOPMENT BANK OF KAZAHKASTAN JSC 6,828,413
9.50% 14/12/2020
8,123,398 FORTEBANK JSC 11.75% 15/12/2024 5,424,716
11,100,000 KAZAKHSTAN 2.375% 09/11/2028 12,050,548
Kenya 26,487,824
18,322,000 EASTERN AND SOUTHERN 5.375% 14/03/2022 16,711,906
10,700,000 KENYA 7.25% 28/02/2028 9,775,918
Kuwait 5,253,346
6,000,000 KUWAIT ENERGY 9.50% 04/08/2019 5,253,346
Lithuania 8,091,587
7,885,000 MAXIMA GRUPE UAB 3.25% 13/09/2023 8,091,587
Luxembourg 183,532,786
10,350,000 ALTICE FINCO S.A9.00% 15/06/2023 10,825,376
3,580,000 ALTICE LUXEMBOURG SA 8.00% 15/05/2027 3,651,314
7,440,000 ARCELORMITTAL SA 2.25% 17/01/2024 7,848,010
3,000,000 ARD FINANCE SA 6.625% 15/09/2023 3,124,815
5,408,000 BANCO BTG PACTUAL LUXEMBOURG SA 5.50% 4,940,499
31/01/2023
2,500,000 CABOT FINANCIAL (LUXEMBOURG) SA 7.50% 2,898,455
01/10/2023
3,999,000 CNH INDUSTRIAL FINANCE EUROPE S A 1.75% 4,194,251
12/09/2025
4,950,000 CONTOURGLOBAL POWER HOLDINGS 3.375% 5,146,787
01/08/2023
14,160,000 CPI PROPERTY GROUP S.A. VAR - 09/05/2018 - 14,020,028
PERPETUAL
2,800,000 CPI PROPERTY GROUP S.A. VAR - 16/04/2019 - 2,778,720
PERPETUAL
1,000,000 FIAT CHRYSLER FINANCE EUROPE S A4.75% 1,130,700
15/07/2022

BN 40 %

0.12

0.19
0.10
0.14
0.28
0.22
0.00

0.25
0.25
0.50

0.29
0.21

0.44
0.25

0.19

0.64
0.18
0.14
0.32
0.70

044
0.26

0.14
0.14
0.21
0.21
4.86

0.29
0.10
0.21
0.08
0.13

0.08

0.11

0.14

Auend

1,305,000 FIAT CHRYSLER FINANCE EUROPE S A4.75%
22/03/2021
6,900,000 GARFUNKELUX HOLDCO 3 SA7.50% 01/08/2022
3,800,000 GARFUNKELUX HOLDCO 3 SA 8.50% 01/11/2022
2,000,000 GOL FINANCE SA7.00% 31/01/2025
4,286,000 HIRDROVIAS INTERNATIONAL FINANCE SARL
5.95% 24/01/2025
2,205,000 11B LUXEMBOUG 0% 05/07/2049 DEFAULTED
6,000,000 11B LUXEMBOUG 0% 19/02/2049 DEFAULTED
5,000,000 MHP LUX SA 6.95% 03/04/2026
10,000,000 MILLICOM INTL CELLULAR SA 6.25% 25/03/2029
15,778,000 MINERVA LUXEMBOURG SA 5.875% 19/01/2028
8,065,000 NEXA RESSOURCES SA 5.375% 04/05/2027
7,119,000 PUMA INTL FINANCING 5.00% 24/01/2026
8,995,000 PUMA INTL FINANCING 5.125% 06/10/2024
16,330,000 REDE D OR FINANCE SAR L 4.95% 17/01/2028
11,436,000 RUMO LUXEMBOURG S.AR.L 5.875% 18/01/2025
1,540,000 SWISSPORT FINANCING SARL 9.75% 15/12/2022
400,000 SWISSPORT INVESTMENTS 9.75% 15/12/2022
6,350,000 TELECOM ITALIA FINANCE SA 7.75% 24/01/2033
7,095,000 TOPAZ MARINE SA 9.125% 26/07/2022
17,048,000 TUPY SA 6.625% 17/07/2024

Mauritius

6,562,000 AZURE POWER ENERGY LTD 5.50% 03/11/2022
27,700,000 MTN MAURITIUS INVESTMENTS 4.755% 11/11/2024
11,267,000 MTN MAURITIUS INVESTMENTS 5.373% 13/02/2022

Mexico

5,517,000 AXTEL SAB DE CV 6.375% 14/11/2024
3,500,000 CE OAXACA DOS S DE RL DE CV 7.25% 31/12/2031
3,500,000 CE OAXAVA CUATRO S DE RL DE CV 7.25%
31/12/2031
8,908,000 CEMEX SAB DE CV 2.75% 05/12/2024
3,200,000 CEMEX SAB DE CV 7.75% 16/04/2026
7,500,000 CREDITO REAL SAB DE CV SOFOM ER 9.50%
07/02/2026
3,429,000 FINANCIERA INDEPENDENCIA SAM DE CV SOFOM
ENR 8.00% 19/07/2024
6,000,000 GRUPO POSADAS SAB DE CV 7.875% 30/06/2022
8,500,000 MAXCOM TELECOMUNICACIONES SADE CV VAR
15/06/2020
2,800,000 MEXICO 8.00% 11/06/2020
160,000 MEXICOI 4.50% 04/12/2025
22,100,000 PETROLEOS MEXICANOS PEMEX 2.50% 21/08/2021
24,700,000 PETROLEOS MEXICANOS PEMEX 2.50% 24/11/2022
12,000,000 PETROLEOS MEXICANOS PEMEX 3.125%
2711112020
19,200,000 PETROLEOS MEXICANOS PEMEX 5.125%
15/03/2023
10,000,000 PETROLEOS MEXICANOS PEMEX 5.35% 12/02/2028

Mongolia

5,300,000 DEVELOPEMENT BANK OF MONGOLIALLC 7.25%
23/10/2023

7,034,000 MONGOLIA 5.625% 01/05/2023

5,400,000 MONGOLIAN MORTGAGE CO 9.75% 29/01/2022

anjep 1axen

EUR
1,407,958

6,398,957
3,836,883
1,723,156
3,850,381

15,082
36,459
4,460,990
9,445,118
13,864,564
7,449,573
5,566,329
7,334,780
14,231,677
10,665,114
1,649,209
427,628
8,736,394
6,311,516
15,562,063

40,575,736

5,839,016
24,495,454
10,241,266

146,734,997

4,950,306
2,894,230
2,926,708

9,117,204
3,096,157
7,278,978

2,739,572

5,296,391
4,069,521

12,823,276

4,859,598
22,181,660
24,035,940
12,245,100

20,233,440

7,986,916
15,981,023
4,861,870

6,301,972
4,817,181

BN 40 %

0.04

0.17
0.10
0.05
0.10

0.00
0.00
0.12
0.25
0.37
0.20
0.15
0.19
0.38
0.28
0.04
0.01
0.23
0.17
0.40

1.08

0.15
0.66
0.27

3.89

0.13
0.08
0.08

0.24
0.08
0.19

0.14
0.1

0.34
0.13
0.59
0.64
0.32

0.54

0.21
0.42
0.13

0.16
0.13

The accompanying notes form an integral part of these financial statements
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g g
EUR EUR
Netherlands 253,546,683  6.73 Oman 26915664  0.71
6,250,000 ALTICE EUROPE NV 6.25% 15/02/2025 6,237,063 0.7 7,407,000 BANK MUSCAT SAOG 4.875% 14/03/2023 6,481,840 0417
6,000,000 AT SECURITIES BV VAR - 21/06/2017 - PERPETUAL 5,181,206  0.14 6,600,000 NATIONAL BANK OF OMAN 5.625% 25/09/2023 5909515  0.16
5,000,000 ATF NETHERLANDS BV VAR - 20/10/2016 - PERPETUAL 5,233,800  0.14 | 12,458,000 OMAN 4.125% 17/01/2023 10,644,765  0.28
5,333,000 BRASKEM NETHERLANDS 3.50% 10/01/2023 4702504 012 5,000,000 OMAN 6.75% 17/01/2048 3879544 0.10
5,609,000 BRASKEM NETHERLANDS 4.50% 10/01/2028 4973407 043 Pakistan 5932078 0.4
4,000,000 CONSTELLIUM SE 4.25% 15/02/2026 4138900  0.11
5,600,000 CONSTELLIUM SE 4.625% 15/05/2021 5,646,984 0.15 10,057,000 THIRD PAKISTAN INTERNATIONAL SUKUK CO LTD 8,932,078 0.24
7,832,000 DUFRY ONE BONDS 2.50% 15/10/2024 8,080,901  0.21 5.625% 05/12/2022
8,150,000 FBN FINANCIAL CO BV VAR 23/07/2021 7154581 0.9 Panama 24729278 0.66
5,650,000 HEMABONDCO 11 BV 8.50% 15/01/2023 3854261  0.10
12,550,000 IHS NETHERLANDS HOLD(;O BV 9.50% 27/10/2021 11,460,635  0.30 5,900,000 BANISTMO SA 3.65% 19/09/2022 5205242 014
5,000,000 KONINKLIJKE KPN NV 1.125% 11/o§/2ooza 5051775 013| 0000000 GLOBAL BANK CORP 4.50% 20/10/2021 044872 0.24
10.742.000 LKQ EURO HOLDINGS BV 3 6"250/ 0110412026 02 030 2,820,000 INTERCORP FIN SER INC 4.125% 19/10/2027 2,500,670 0.07
f A A o s N R o
7,771,000 METINVEST BV 8.50% 23/04/2026 7115228 0.19 8,857,000 MULTIBANK INC 4.375% 09/11/2022 7978494 021
3,789,000 MYRIAD INTL HOLDING BV 4.85% 06/07/2027 3577457 0.09 Papua New Guinea 4353300 0.12
5,370,000 QZOZZ%EERTY COOPERATIEF U.A. 2.625% 5004089 015 4,616,000 PAPUANEW GUINEA 8.375% 04/10/2028 4353300 0.2
4,500,000 NORTHERN LIGHTS Il BV 7.00% 16/08/2019 247894 0,01 Philiopines 25118774 0.67
0,
12223322 Zg:ﬁﬂm g:tigﬁz E:m :x ;gg ;“ ;6;322222 9*3‘2’:'20(25 gf‘ﬁ 10,363,000 PETRON CORPORATION VAR - 19/01/2018 - PERPETUAL 8,964,750  0.24
e -00% 25007 552885 151 45920000 PHILIPPINES 0.875% 17/05/2027 16,154024  0.43
8,750,000 NYRSTAR NETHERLANDS 0% 15/03/2024 3,762,500 0.10
6,600,000 NYRSTAR NETHERLANDS 0% 15/09/2019 2,607,000  0.07 Portugal 11,852,726 0.31
5,235,000 g’%ﬁfz’gg\s GLOBAL FINANCE BY 5.999% 4887.241 0131 500,000 EDP ENERGIAS DE PORTUGAL VAR 30/04/2079 5604338 0.14
0,
o o 55 s
8,040,000 SUNSHINE MID BV 6.50% 15/05/2026 8,374,343  0.22 o e DO '
/500,000 TELEFONICAEUROPE B VAR - 16092016 - 0736 008 8,000,000 NOVO BONCO S.A 0% PERPETUAL DEFAULTED 2,081,000  0.06
PERPETUAL Saudi Arabia 9,506,366  0.25
11,200,000 TELEFONICA EUROPE BV VAR - 07/12/2017 - 11,369,792 0.30
PERPETUAL 10,000,000 SAUDI ARABIA 4.375% 16/04/2029 9,506,366  0.25
13,750,000 TEVA PHARMACEUTICAL FINANCE NETHERLANDS 11,415,800  0.30 Serbia 4800768 0.13
11 BV 1.125% 15/10/2024
8,500,000 TEVAPHARMACEUTICAL FINANCE NETHERLANDS 6,281,543 0.17 4,800,000 SERBIA 1.50% 26/06/2029 4800768  0.13
0,
Nl BV 1.625% 15/10/2026 Singapore 18,690,078  0.50
3,800,000 TEVA PHARMACEUTICAL FINANCE NETHERLANDS 3,174,492 0.08
11l BV 2.20% 21/07/2021 2,000,000 BRIGHT FOOD SINGAPORE 1.125% 18/07/2020 2015890  0.05
39,750,000 UPC HOLDINGS BV 3.875% 15/06/2029 41933865  1.12 5,500,000 GLOBAL LOGISTIC PROPERTY LTD 3.875% 4830321 043
10,750,000 VEON HOLDINGS B.V. 4.95% 16/06/2024 9695059  0.26 04/06/2025
12,000,000 VOLKSWAGEN INTERNATIONAL FINANCE NV VAR~ 12,207,000  0.33 8,000,000 MEDCO OAK TREE LTD 7.375% 14/05/2026 7085319 0.19
PERPETUAL - 14/06/2017 5,400,000 THEA CAPITAL PTE LTD 7.00% 11/04/2022 4,758,548 0.13
4,300,000 VOLKSWAGEN INTERNATIONAL FINANCE NV VAR 4,386,258  0.12 ,
PERPETUAL South Africa 4911402 1.19
7,963,000 VTR FINANCE BV 6.875% 15/01/2024 7239666 019 | 202,000,000 ESKOM HOLDINGS SOC LIMITED 7.50% 15/09/2033 9705618  0.26
2,500,000 ZIGGO SECURED FINANCE BV 4.25% 15/01/2027 2,660,250 0.07 4,775,000 GROWTHPOINT PROPERTIES LTD 5.872% 4,431,446 0.12
Nigeria 58,097,573 1.54 02/05/2023
200,000,000 SOUTH AFRICA 6.50% 28/02/2041 8,912,573 024
18,600,000 ACCESS BANK NIGERIA 10.50% 19/10/2021 18,089,268  0.48 | 250,000,000 SOUTH AFRICA 7.00% 28/02/2031 13342191 0.34
5,914,000 AFRICA FINANCE CORPORATION 3.875% 5273369  0.14 150,000,000 SOUTH AFRICA 8.75% 28/02/2048 8,519,574  0.23
13/04/2024
1,500,000 NIGERIA 5.625% 27/06/2022 1365628  0.04 Spain 98,481,651 261
10,000,000 NIGERIA 7.625% 28/11/2047 8762204  0.23 7,800,000 BANCO BILBAO VIZCAYAARGENTARIA SA FRN 7,742,280 021
12,639,000 SEPLAT PETROLEUM DEVELOPMENT COMPANY 11,770,873 0.31 09/03/2023
PLC 9.25% 01/04/2023 6,500,000 BANCO BILBAO VIZCAYAARGENTARIA SA FRN 6,548,165  0.47
13,893,000 UNITED BANK FOR AFRICAPLC 7.75% 08/06/2022 12,836,141  0.34 12/04/2022
9,000,000 BANCO DE SABADELL SA VAR - 18/05/2017 - 9,005580  0.24
PERPETUAL

The accompanying notes form an integral part of these financial statements
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anjeA 19xe W

EUR

8,800,000 BANCO DE SABADELL SA VAR - 23/11/2017 - 8,625,628
PERPETUAL

7,600,000 BANCO DE SABADELL SA 1.75% 10/05/2024 7,736,382

5,000,000 BANCO SANTANDER SA VAR - 25/04/2017 - PERPETUAL 5,458,675
9,600,000 BANCO SANTANDER SA VAR - 19/03/2018 - PERPETUAL 9,102,288

5,800,000 BANKIA S.A. VAR - 18/07/2017 - PERPETUAL 5,972,115
7,200,000 BANKINTER SA VAR - 10/05/2016 - PERPETUAL 8,069,184
2,000,000 CAIXABANK S.A VAR - 13/06/2017 - PERPETUAL 2,165,540
15,600,000 CAIXABANK S.A VAR - 23/03/2018 - PERPETUAL 14,657,136
5,400,000 CAIXABANK S.A 1.375% 19/06/2026 5,473,467
7,400,000 CAIXABANK S.A 2.375% 01/02/2024 7,924,993
1,265,567 GRUPO ISOLUX CORSAN 0% 30/12/2021 418
DEFAULTED
Sweden 28,104,267
10,200,000 AKELIUS RESIDENTIAL PROPERTY VAR 05/10/2078 10,685,316
2,000,000 SWEDBANK FORENINGSSPARBKN VAR - 19/02/2015 1,763,620
- PERPETUAL
7,100,000 VOLVO CAR AB 2.00% 24/01/2025 7,230,462
6,010,000 VOLVO CAR AB 2.125% 02/04/2024 6,177,529
2,000,000 VOLVO TREASURY AB VAR 10/03/2078 2,247,340
Switzerland 6,356,174
6,315,000 UBS GROUP FUNDING SWITZERLAND INC FRN 6,356,174
20/09/2022
Togo 12,763,567
10,000,000 BANQUE OUEST AFRICAINE D 5.00% 27/07/2027 9,101,291
4,000,000 BANQUE OUEST AFRICAINE D 5.50% 06/05/2021 3,662,276
Tunisia 13,167,172
12,760,000 BANQUE CENTRALE DE TUNISIE 6.75% 31/10/2023 13,167,172
Turkey 23,860,959
6,000,000 TUPRAS TURKIY PETROL RAFIN.A.S 4.50% 4,800,738
18/10/2024
5,250,000 TURKIYE GARANIT BANKSAI 3.375% 08/07/2019 5,272,470
15,700,000 TURKIYE GARANIT BANKSAI 4.75% 17/10/2019 13,787,751
Ukraine 66,937,886
352,000,000 UKRAINE 0% 04/09/2019 11,432,646
100,000,000 UKRAINE 0% 09/10/2019 3,140,865
419,000,000 UKRAINE 0% 20/11/2019 13,124,479
10,000,000 UKRAINE 6.75% 20/06/2026 10,615,050
6,750,000 UKRAINE 7.75% 01/09/2019 5,955,150
5,000,000 UKRAINE 7.75% 01/09/2020 4,542,062
10,000,000 UKRAINE 7.75% 01/09/2026 9,070,293
10,000,000 UKRAINE 7.75% 01/09/2027 9,057,341
United Arab Emirates 11,946,572
11,390,000 DP WORLD LTD 2.375% 25/09/2026 11,946,572
United Kingdom 207,607,836
5,200,000 ARROW GLOBAL FINANCE PLC VAR 01/04/2025 4,962,932
3,500,000 BARCLAYS PLC VAR - 17/06/2014 - PERPETUAL 3,543,330
5,000,000 BIZ FINANCE PLC 9.625% 27/04/2022 2,294,060
10,200,000 CREDIT AGRICOLE S ALONDON BRANCH FRN 10,205,304

06/03/2023

BN 40 %

0.23

0.21
0.14
0.24
0.16
0.21
0.06
0.38
0.15
0.21
0.00

0.74
0.28
0.05

0.19
0.16
0.06

0.17
0.17

0.34

0.24
0.10

0.35
0.35
0.63
0.13
0.14
0.36
177

0.30
0.08
0.35
0.28
0.16
0.12
0.24
0.24

0.32
0.32
5.50

0.13
0.09
0.06
0.27

Auend

4,783,000 CYBG PLC VAR 22/06/2025

12,515,872 DTEK FINANCE PLC 10.75% 31/12/2024
11,000,000 HSBC HOLDINGS PLC FRN 05/10/2023

12,978,000 HSBC HOLDINGS PLC FRN 27/09/2022
2,500,000 ICBC STANDARD BANK PLC 8.125% 02/12/2019
7,328,000 JAGUAR LAND ROVER PLC 2.20% 15/01/2024
4,890,000 JAGUAR LAND ROVER PLC 4.50% 15/01/2026
3,000,000 JERROLD FINCO PLC 6.25% 15/09/2021
5,000,000 KCA DEUTAG UK FINANCE PLC 7.25% 15/05/2021
6,956,000 MARB BONDCO PLC 7.00% 15/03/2024
8,275,000 MATALAN FINANCE PLC 6.75% 31/01/2023
3,150,000 NEMEAN BONDCO PLC FRN 01/02/2023
4,300,000 NEMEAN BONDCO PLC 7.375% 01/02/2024
2,000,000 NMG FINCO PLC 5.00% 01/08/2022

14,400,000 PHOENIX GROUP HOLDINGS PLC 4.375%

24/01/2029

3,561,000 PINNACLE BIDCO PLC 6.375% 15/02/2025

24,300,000 PIRAEUS GROUP FINANCE PLC VAR 26/06/2029
5,000,000 SSBNO 1 PLC VAR 10/03/2023

13,652,000 SSB NO 1 PLC VAR 20/03/2025

2,875,000 TESCO COROPORATE TREASURY SERVICES PLC
2.50% 01/07/2024

2,100,000 TESCO COROPORATE TREASURY SERVICES PLC
2.50% 02/05/2025

6,776,000 TITAN GLOBAL FINANCE PLC 2.375% 16/11/2024
14,300,000 TULLOW OIL PLC 6.25% 15/04/2022

2,789,000 UK SPV CREDIT FINANCE PLC 0% PERPETUAL
DEFAULTED

13,000,000 VIRGIN MEDIA FINANCE PLC 4.50% 15/01/2025
2,187,000 VOYAGE CARE BONDCO PLC 10.00% 01/11/2023
2,200,000 VOYAGE CARE BONDCO PLC 5.875% 01/05/2023

United States of America

2,135,000 ALLIANCE DATA SYSTEMS CORP 4.50% 15/03/2022
4,060,000 ALLIANCE DATA SYSTEMS CORP 5.25% 15/11/2023

7,900,000 AMC ENTERTAINMENT HOLDINGS INC 6.375%
15/11/2024

4,750,000 ANTERO RESOURCES CORPORATION 5.125%
01/12/2022
15,208,000 BANK OF AMERICA CORP FRN 04/05/2023
12,000,000 BBRAZIL LOAN TRUST 1 5.477% 24/07/2023
4,333,000 BELDEN INC 2.875% 15/09/2025
4,693,000 BELDEN INC 3.375% 15/07/2027
3,798,000 CONTINENTAL RESOURCES INC 5.00% 15/09/2022
10,141,000 EQUINIX INC 2.875% 01/02/2026
5,110,000 EQUINIX INC 2.875% 01/10/2025
8,400,000 EQUINIX INC 2.875% 15/03/2024
16,150,000 GOLDMAN SACHS GROUP INC. FRN 09/09/2022
9,800,000 LIBERTY MUTUAL GROUP INC VAR 23/05/2059
9,100,000 MECCANICA HOLDINGS USA INC 6.25% 15/01/2040
8,017,300 MRIYA FARMING PLC VAR 31/12/2025
12,605,000 MORGAN STANLEY FRN 08/11/2022
1,600,000 PANTHER BF AGGREGATOR 4.375% 15/05/2026
3,867,000 QUINTILES IMS INC 2.875% 15/09/2025
3,600,000 SASOL FIANCNING USA LLC 5.875% 27/03/2024

anjep 1axen

EUR

5,209,504
11,214,718
10,955,560
13,038,932

2,238,793

6,305,414

4,345,841

3,428,962

3,336,736

6,363,720

8,807,770

3,403,993

4,659,455

2,165,165
14,646,816

4,221,942
23,976,931
1,831,112
12,519,308
3,132,126

2,403,324

6,869,610
12,681,267
627,618

13,540,540
2,285,254
2,391,799

159 668 236

2,188,364
4,231,982
8,648,637

4,009,199

15,316,509
6,750,464
4,488,121
4,901,346
3,366,623

10,645,920
5,339,771
8,799,000

16,201,277

10,044,559
7,907,603

133,481

12,662,227
1,653,280
4,023,672
3,420,901

BN 40 %

0.14
0.30
0.29
0.35
0.06
0.17
0.12
0.09
0.09
0.17
0.23
0.09
0.12
0.06
0.39

0.1
0.63
0.05
0.33
0.08

0.06

0.18
0.34
0.02

0.36
0.06
0.06

4.23

0.06
0.1
0.23

0.1

0.41
0.18
0.12
0.13
0.09
0.28
0.14
0.23
0.43
0.27
0.21
0.00
0.34
0.04
0.11
0.09

The accompanying notes form an integral part of these financial statements
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4,111,000 SILGAN HOLDINGS INC 3.25% 15/03/2025
5,000,000 SPRINT COMMUNICATION INC 7.00% 15/08/2020
5,700,000 STILLWATER MINING CO 6.125% 27/06/2022

12,500,000 TERRAFORM GLOBAL OPERATING LLC 6.125%
01/03/2026

Venezuela

21,031,300 PETROLEOS DE VENEZUELA SAPDVSA 0%
12/04/2027 DEFAULTED

5,000,000 PETROLEOS DE VENEZUELA SAPDVSA 0%
12/04/2037 DEFAULTED

70,000,000 PETROLEOS DE VENEZUELA SA PDVSA 0%
15/11/2026 DEFAULTED
19,650,000 PETROLEOS DE VENEZUELA SA PDVSA 0%
16/05/2024 DEFAULTED
7,200,000 VENEZUELA (REPUBLIC OF) 0% - 22/11/2005 -
PERPETUAL DEFAULTED

8,000,000 VENEZUELA (REPUBLIC OF) 0% 07/05/2028
DEFAULTED

19,300,000 VENEZUELA (REPUBLIC OF) 0% 13/10/2019
DEFAULTED

15,500,000 VENEZUELA (REPUBLIC OF) 0% 13/10/2024
DEFAULTED

6,000,000 VENEZUELA (REPUBLIC OF) 0% 21/10/2026
DEFAULTED

15,000,000 VENEZUELA (REPUBLIC OF) 0% 23/08/2022
DEFAULTED

11,000,000 VENEZUELA (REPUBLIC OF) 0% 31/03/2038
DEFAULTED

Zambia
6,000,000 ZAMBIA (REPUBLIC OF) 5.375% 20/09/2022

Convertible bonds
British Virgin Islands

1,200,000 ATLAS MARA 8.00% 31/12/2020 CV
3,000,000 ATLAS MARA 8.00% 31/12/2020 CV

Italy

4,000,000 TELECOM ITALIA SPA 1.125% 26/03/2022 CV
Luxembourg

2,215,000 OPUS SECURITIES VAR PERPETUAL CV

Warrants, Rights
Spain

3,109 ISOUNITS SM WARRANT 30/12/2021
Other transferable securities
Bonds
Bermuda

6,500,000 ZHIDAO INTERNATIONAL HOLDINGS 0% 07/12/2049
DEFAULTED

Brazil

1,500,000 BANCO CRUZEIRO DO SUL SA 0% 22/09/2020
DEFAULTED

anjep 1osen

EUR

4,260,127
4,561,468
5,070,337
11,043,368

39,468,723
3,508,910

856,164
11,678,961
3,278,451
1,722,866
1,949,420
4,697,300
3,777,002
1,554,268
3,885,669

2,559,712

3,616,228

3,616,228
9,171,736
3,215,346

918,670
2,296,676

3,947,020
3,947,020
2,009,370

2,009,370
22
22

22
2,170,321
2,144,959

5
5

132
132

BN 40 %

0.1
0.12
0.13
0.29

1.05
0.09

0.02

0.32

0.09

0.05

0.12

0.10

0.04

0.10

0.07

0.09

0.09
0.24
0.09

0.02
0.07

0.10
0.10
0.05

0.05
0.00
0.00

0.00
0.06
0.06
0.00
0.00

0.00
0.00

Auend

Cayman Islands
21,000,000 TARQUIN LTD 0% 17/03/2026
Luxembourg

500,000 HD CAPITAL SA 0% PERPETUAL DEFAULTED
12,000,000 IT HLDG FIN NOTES 0% 15/11/2012 DEFAULTED
13,000,000 MAND G FINANCE SA 0% - 09/03/2007 - PERPETUAL

Netherlands
1,743,923 FRIGOGLASS FINANCE BV VAR 31/12/2021
Convertible bonds
Iceland
110,255 LBI EHF 0% 30/11/2035 CV
Warrants, Rights
United Kingdom

12,070 VISIOCORP PLC PLAC A SERIES WTS
12,070 VISIOCORP PLC PLAC B SERIES WTS

Share/Units of UCITS/UCIS

Share/Units in investment funds
Iceland

193,219 LBI CLASS A SHARES SICAV
Luxembourg

8,116 AMUNDI FUNDS CASH EUR - Q-X EUR (C)

6,927 AMUNDI FUNDS EMERGING MARKETS
CORPORATE HIGH YIELD BOND - M2 EUR (C)

4,000 AMUNDI PLANET SICAV SIF EMERGING GREEN
ONE
25,000 PIINVESTMENT FUNDS - EMERGING MARKETS
SOVEREIGN BOND S USD ND
5,000 PI INVESTMENT FUNDS-EURO HIGH YIELD EX
FINANCIALS I ND

Money market instrument

Bonds
Egypt

347,000,000 EGYPT 0% 22/10/2019
160,000,000 EGYPT 0% 24/09/2019

Nigeria
2,000,000,000 NIGERIA 0% 05/09/2019
7,000,000,000 NIGERIA 0% 12/09/2019
2,000,000,000 NIGERIA 0% 29/08/2019
Short positions

Derivative instruments

Options
Luxembourg

-10,000,000 USD(C)/KRW(P)OTC - 1,200.00 - 23.07.19 CALL

anjep 1axen

EUR

18
18
455,013

1
12
455,000

1,689,791

1,689,791
25,359
25,359

25,359
3

3
2
1
87,955,863
87,955,863
19

19
87,955,844
8,049,615
11,259,690
36,470,285
24,858,404

7,317,850

51,797,647
51,797,647
25,517,534

17,452,334
8,065,200

26,280,113

4,780,215
16,705,908
4,793,990
-1,560,018

-1,560,018
-1,560,018
-1,560,018

-4,758

BN 40 %

0.00
0.00
0.01

0.00
0.00
0.01

0.05
0.05
0.00
0.00

0.00
0.00
0.00

0.00
0.00

233

233
0.00

0.00
2.33
0.21
0.30
0.97
0.66

0.19

1.37
1.37
0.68

0.47
0.21

0.69

0.13
043
0.13
-0.04

-0.04
-0.04
-0.04

0.00

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

Securities Portfolio as at 30/06/19

o = N
g H o
E s =
< 5 2
5
EUR
-50,000,000 USD(P)/TRY(C)OTC - 6.10 - 26.09.19 PUT 1,655,260  -0.04
Total securities portfolio 3,237,750,903  85.82

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

Securities Portfolio as at 30/06/19

2 ;¢ 2 ;¢
5 S o 5 S o
= a = E a =z
=< 5 < < 5 <
g 5
EUR EUR
Long positions 803,280,619  96.63 1,476,000 CREDIT AGRICOLE SAVAR - 08/04/2014 - PERPETUAL 1,617,179 0.19
1,410,000 CREDIT AGRICOLE SA VAR PERPETUAL 1248979  0.15
Transferable securities admitted to an official stock exchange 600,000 CROWN EUROPEAN HOLDINGS 2.25% 01/02/2023 634,689  0.08
listing and/or dealt in on another regulated market 728975736 8169 1 0001000 CROWN EUROPEAN HOLDINGS 2.625Y '
000, 625% 30009/2024  1,082270  0.13
Bonds 728,975,736  87.69 2,900,000 CROWN EUROPEAN HOLDINGS 2.875% 01/02/2026 3,148,530  0.38
Austria 8,209,050  0.99 4,850,000 CROWN EUROPEAN HOLDINGS 3.375% 15/05/2025 5403699  0.66
1,600,000 ERSTE GROUP BANK AG VAR - 12/04/2017 - PERPETUAL 1,837,072 0.22 1,000,000 ELIS SA 1'75"/‘; 11/04/2024 1035810 012
2,200,000 ERSTE GROUP BANKAG VAR - 12/03/2019 - PERPETUAL 2,329,107 028 1,000,000 ELIS SA1.875% 15/02/2023 1,051,970 013
2,000,000 SAPPI PAPIER HOLDING GMBH 3.125% 15/04/2026 2,060,710 0.25 ;;ggggg Eﬁggpi’; ;An?c; ;ﬁ%ﬁ;&ﬁfﬂg& ;?g‘;ggg g;;
1,100,000 SAPPI PAPIER HOLDING GMBH 4.00% 01/04/2023 1133457 0.14 0098 : 1oh, :
800,000 WIENERBERGERAG VAR - 06/10/2014 - PERPETUAL 848,704  0.10 3,600,000 EUROPCAR MOBILITY GROUPE SA4.125% 3767490 045
Belgium 5585503  0.67 15/11/2024
2,200,000 FAURECIA SA 2.625% 15/06/2025 2,300,584  0.28
3,400,000 KBC GROUP SAINV VAR - 05/03/2019 - PERPETUAL 3,611,038  0.43 2300000 FAURECIA SA3.125% 15/06/2026 2420446 029
1,800,000 SOLVAY SA VAR - 04/12/2018 - PERPETUAL 107455 024 1000000 FAURECIA SA3.625% 150612023 1021775 042
Canada 12437442 1.50 600,000 FNAC DARTY SA 2.625% 30/05/2026 627,588  0.08
6,750,000 BAUSCH HEALTH COMPANIES INC 4.50% 6,855941  0.83 2,200,000 LOUVRE BIDCO SAS 4.25% 30/09/2024 2178816 0.26
e e052023 o9 1,000,000 LOXAM 3.50% 03/05/2023 1022355 012
1,531,000 BOMBARDIER INC 6.125% 15/05/2021 1651413 0.20 700,000 LOXAM 3.50% 15/04/2022 7159985 009
700,000 COTT FINANCE CORPORATION 5.50% 01/07/2024 731451 0.09 1,800,000 LOXAM 4.25% 15/04/2024 189,147 023
1,400,000 ENTERTAINMENT ONE LTD 4.625% 15/07/2026 1612879 0.19 1,000,000 LOXAM 4.50% 1510412027 999,180 0412
1,370,000 ENTERTAINMENT ONE LTD 6.875% 15/12/2022 1585758  0.19 3,125,000 MOBILUX FINANCE 5.50% 15/11/2024 3,250,000 0.39
200,000 ORANGE SA VAR - 15/04/2019 - PERPETUAL 207282 0.02
Cayman Islands 8,159,163 0.98 2,000,000 ORANO SA 3.125% 20/03/2023 2114420 025
5,000,000 UPCB FINANCE IV LTD 4.00% 15/01/2027 4757963 057 1,600,000 ORANO SA 3.375% 23/04/2026 1665280 020
3,200,000 UPCB FINANCE VII LTD 3.625% 15/06/2029 3,401,200  0.41 2,750,000 ORANO SA 3.50% 22/03/2021 2905127 0.35
700,000 ORANO SA 4.875% 23/09/2024 799292 0.10
Denmark 6072131 073 1,500,000 PAPREC HOLDING SA 4.00% 31/03/2025 1453103 017
3,800,000 DKT FINANCE APS 7.00% 17/06/2023 4159765  0.50 1,600,000 REXEL SA 2.625% 15/06/2024 1652032 020
1,500,000 TDC AS VAR 23/02/2023 1912366 023 2,800,000 REXEL SA 2.75% 15/06/2026 2930746 0.35
‘ 650,000 SOCIETE GENERALE SA VAR - 26/08/2009 - PERPETUAL 661,473  0.08
Finland 3,370,160  0.41
2,523,000 SOCIETE GENERALE SA VAR - 07/04/2014 - PERPETUAL 2,698,967  0.32
3,200,000 NOKIA CORP 2.00% 15/03/2024 3370160  0.41 2,900,000 SOLVAY FINANCE VAR - 02/12/2015 - PERPETUAL 3421855 041
France 00,807,884 1202 2,000,000 SPCM SA 2.875% 15/06/2023 2025180  0.24
1,200,000 SPCM SA 4.875% 15/09/2025 1064278  0.13
1,700,000 ACCOR SA VAR -31/01/2019 - PERPETUAL 1,865,954 0.22 4,600,000 SPIE SA 2.625% 18/06/2026 4721440 0.58
4,724,000 ALTICE FRANCE SA 5.625% 15/05/2024 2,949,008  0.35 2,800,000 SPIE SA 3.125% 22/03/2024 3038280 0.37
3,200,000 ALTICE FRANCE SA 5.875% 01/02/2027 3472016 042 1,500,000 TOTAL SA VAR - 04/04/2019 - PERPETUAL 1,544,198 0.19
3,100,000 ARKEMA SA VAR - 17/06/2019 - PERPETUAL 3,192,488 0.38 1,700,000 VALLOUREC 2.25% 30/09/2024 1,222,725 0.15
700,000 BANIJAY GROUP SA S 4.00% 01/07/2022 717549 0.09
700,000 BNP PARIBAS CARDIF VAR - 25/11/2014 - PERPETUAL 769,023  0.09 Germany 37,886,067 4.56
1,100,000 BNP PARIBAS SA VAR - REGS - 14/12/2016 - PERPETUAL 1,013,873 0.12 3,000,000 ADLER PELZER HOLDING GMBH 4.125% 01/04/2024 2,768,670 0.33
1,550,000 BNP PARIBAS SAVAR - REGS - 25/03/2019 - PERPETUAL 1,410,897  0.17 1,500,000 ADLER REAL ESTATE AG 1.875% 27/04/2023 1520700 018
1,200,000 BNP PARIBAS SA VAR - 17/06/2015 - PERPETUAL 1342662 0.16 800,000 ADLER REAL ESTATE AG 2.125% 06/02/2024 816,344  0.10
1,300,000 CASINO GUICHARD PERRACHON SA VAR 1,093,814 0.13 1,500,000 BLITZ 13 253 GMBH EUR TERM B12 6.00% 1,593,540 0.19
07/02/2025 30/07/2026
2,300,000 CASINO GUICHARD PERRACHON SA VAR 1,989,868  0.24 2,200,000 IHO VERWALTUNGS GMBH 3.625% 15/05/2025 2252734 027
07/03/2024 3,200,000 IHO VERWALTUNGS GMBH 3.75% 15/09/2026 3,251,824  0.39
1,800,000 ggi;?z%gu'CHARD PERRACHON SAVAR 1577376 0.19 1,100,000 KIRK BEAUTY ZERO GMBH 6.25% 15/07/2022 1035964  0.12
, 1,700,000 K+S AKTIENGESELLSCHAFT 3.25% 18/07/2024 1838346 022
700,000 ?Qg’g/“z%gu'CHARD PERRACHON SA1.865% g2 007 1,400,000 LANXESS AG VAR 06/12/2076 1545775 0.19
1,100,000 CREDIT AGRICOLE ASSURANCES SA VAR - 1217409 0.15 800,000 RWE AG VAR 21/04/2075 818008 010
14/10/2014 - PERPETUAL 6,600,000 THYSSENKRUPP AG 1.375% 03/03/2022 6,688,572  0.81
3,410,000 CREDIT AGRICOLE SA VAR - REGS - 27/02/2019 - 3,159,654  0.38 2,750,000 THYSSENKRUPP AG 2.875% 22/02/2024 2,871,798 0.35
PERPETUAL

The accompanying notes form an integral part of these financial statements
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Securities Portfolio as at 30/06/19
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4,250,000 UNITYMEDIA GMBH 3.75% 15/01/2027 4512203 055 1,000,000 SOFTBANK GROUP CORP 4.00% 30/07/2022 1,091,935  0.13
500,000 UNITYMEDIA NRW GMBH 3.50% 15/01/2027 530,703  0.06 3,050,000 SOFTBANK GROUP CORP 4.50% 20/04/2025 3405767 041
3,390,000 UNITYMEDIA NRW GMBH 4.00% 15/01/2025 3527599 042 500,000 SOFTBANK GROUP CORP 4.75% 30/07/2025 564,613 0.07
2,000,000 UNITYMEDIA NRW GMBH 6.25% 15/01/2029 2,006,613  0.24 4,508,000 SOFTBANK GROUP CORP 5.00% 15/04/2028 5130825  0.62
300,000 \:\gI/EOPQZIEI)Z‘(‘BIENEPRODUKTE GMBH 3.75% 306,674  0.04 Jorsey 1049926 060
reland 23002744 288 300,000 AVIS BUDGET FINANCE PLC 4.125% 15/11/2024 313197 0.04
2,500,000 AVIS BUDGET FINANCE PLC 4.75% 30/01/2026 2641025 032
3,300,000 ARDAGH PACKAGING FIN PLC 2.75% 15/03/2024 3,408,224 0.41 1,300,000 LHC3 PLC 4.125% 15/08/2024 1,339,397 0.16
1,200,000 ARDAGH PACKAGING FIN PLC 4.25% 15/09/2022 1,065,595  0.13 700,000 TVL FINANCE PLC 8.50% 15/05/2023 656,307  0.08
2,100,000 ARDAGH PACKAGING FIN PLC 4.75% 15/07/2027 2299298  0.28
2,700,000 ARDAGH PACKAGING FIN PLC 6.75% 15/05/2024 2,901,893  0.35 Luxembourg 60,696,258  7.30
800,000 BANK OF IRELAND GROUP PLC VAR 19/09/2027 879,204 0.1 3,000,000 ALTICE FINANCING SA5.25% 15/02/2023 3095985  0.37
1,500,000 EIRCOM FINANCE LTD 3.50% 15/05/2026 1,556,250  0.19 330,000 ALTICE FINCO S.A7.625% 15/02/2025 279636  0.03
1,000,000 SMURFIT KAPPAACQUISITIONS UNLIMITED 1075280  0.13 4,700,000 ALTICE LUXEMBOURG SA 7.25% 15/05/2022 1,036,391  0.12
COMPAGNY 2.375% 01/02/2024 3,100,000 ALTICE LUXEMBOURG SA 8.00% 15/05/2027 3161752 0.38
700,000 SMURFIT KAPPAACQUISITIONS UNLIMITED 763399 0.09 1,400,000 ARAMARK INTERNATIONAL FINANCE SARL 1450799 017
COMPAGNY 2.75% 01/02/2025 3.1259% 01/04/2025
COMPAGNY 2.875% 15/01/2026 01/11/2024
5,400,000 VIRGIN MEDIA RECEIVABLES FINANCING NOTES | 6243040  0.74 1,000,000 BMBG BOND FINANCE SCA 3.00% 15/06/2021 1010865 012
DESIGNATED 5.50% 15/0/2024 2,050,000 CABOT FINANCIAL (LUXEMBOURG) SA7.50% 2376733 029
Isle of Man 211,710 0.25 01/10/2023
1,400,000 CPI PROPERTY GROUP S.A. VAR - 09/05/2018 - 1,386,161  0.17
2,000,000 PLAYTECH PLC 3.75% 12/10/2023 2,111,710 0.25 PERPETUAL
Italy 80,676030  9.73 800,000 DUFRY FINANCE SCA 4.50% 01/08/2023 824208 0.10
2,050,000 EDREAMS ODIGEO SA 5.50% 01/09/2023 2147672 0.26
1,400,000 ENEL - ENTE NAZIONALE PER LENERGIA 1712364 021 4,000,000 FIAT CHRYSLER FINANCE EUROPE S A 4.75% 4522800 054
ELETTRICA VAR 15/09/2076 15072022
B V- DESIGN GROUP SPAB.50% 2919285 035 | 1500,000 GARFUNKELUX HOLDCO 3 SA8.50% 01/11/2022 1817471 022
0,
2,950,000 INTESA SANPAOLO SPA VAR - 19/01/2016 - PERPETUAL 3,111,970  0.37 1,500,000 1G5E/§5T//33A2F;FUND'NG LUXEMBOURG SA3.50% 1528920 018
500,000 INTESA SANPAOLO SPA 3.928% 15/09/2026 535410 0.06 2,600,000 HANESBRANDS FINANCE LUXEMBOURG 3.50% 2,862,821  0.34
6,900,000 INTESA SANPAOLO SPA 6.625% 13/09/2023 8216968  1.00 15/06/2024
1,700,000 INTESA SANPAOLO VITAS P AVAR - 17/12/2014 - 1,760,265  0.21 7,474,000 HELLAS TELECOMMUNICATIONS Il 0% PERPETUAL 9978  0.00
PERPETUAL DEFAULTED
2,900,000 LEONARDO SPA 1.50% 07/06/2024 2944617 035 5,000,000 INEOS GROUP HOLDINGS SA 5.375% 01/08/2024 5157375  0.62
3,200,000 LKQ ITALIABONDCO S P A 3.875% 01/04/2024 3,552,624 043 3,000,000 LHMC FINCO SARL 4.75% 22/05/2025 3,166,800 0.38
3,400,000 NEXI CAPITAL SPA 4.125% 01/11/2023 3,531,053 0.42 3,500,000 LHMC FINCO SARL 6.25% 20/12/2023 3,813,828 0.46
3,000,000 TELECOM ITALIA SPA 2.50% 19/07/2023 3,097,470 037 1,650,000 MATTERHORN TELECOM HOLDING SA 4.875% 1,673,636  0.20
500,000 TELECOM ITALIA SPA 2.75% 15/04/2025 506,680  0.06 01/05/2023
3,000,000 TELECOM ITALIA SPA 3.00% 30/09/2025 3,111,120 037 5,650,000 MATTERHORN TELECOM S.A. 3.875% 01/05/2022 5720060  0.69
700,000 TELECOM ITALIA SPA 3.25% 16/01/2023 741636 0.09 4,310,000 ROSSINI SARL 6.75% 30/10/2025 4696909 057
4,850,000 TELECOM ITALIA SPA 3.625% 19/01/2024 5150846  0.62 1,100,000 SES S.A. VAR - 29/11/2016 - PERPETUAL 1215280  0.15
5,000,000 TELECOM ITALIA SPA 4.00% 11/04/2024 5414000  0.65 1,700,000 SES S.A. VAR - 10/06/2016 - PERPETUAL 1,796,560  0.22
5,300,000 TELECOM ITALIA SPA 5.875% 19/05/2023 6447691  0.78 3,100,000 TELENET FINANCE VL LUXEMBOURG SCA 4.875% 3039426  0.37
1,000,000 UNICREDIT SPA VAR - 10/09/2014 - PERPETUAL 1,003,875 0.12 15/07/2027
3,100,000 UNICREDIT SPA VAR 20/02/2029 3,276,700 0.39 1,700,000 TELENET INTERNATIONAL FINANCE SARL 3.50% 1,764,779 0.21
4,700,000 UNICREDIT SPA VAR 28/10/2025 4952578 0.60 01/03/2028
4,800,000 UNICREDIT SPA 6.95% 31/10/2022 5623200  0.68 Mexico 6,100,679  0.73
ggggggg SVTLPEJOTL::'SS:? Zﬁ;gﬂ%ﬁ%g;’ERPETUA" §§f§§32 gz‘; 2,000,000 CEMEX SAB DE CV 3.125% 19/03/2026 2053980  0.25
et . e : 3,900,000 NEMAK SAB DE CV 3.25% 15/03/2024 4046699 048
5,200,000 WIND TRE S P A 3.125% 20/01/2025 5196672  0.63
Netherlands 146,158,257  17.57
Japan 16,986,430  2.04
3.400.000 SOFTBANK GROUP CORP 3.125% 190912025 2520065 042 2,700,000 ABN AMRO BANK NV VAR - 22/09/2015 - PERPETUAL 2,846,192  0.34
31000.000 SOFTBANK GROUP GORP 4'000/ 0042023 oaan 039 1,300,000 AXALTA COATING SYSTEMS LTD 3.75% 15/01/2025 1,356,726 0.16
jaae s 2% : 700,000 CEVA LOGISTICS FINANCE BV 5.25% 01/08/2025 708260  0.09

The accompanying notes form an integral part of these financial statements
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3,000,000 CONSTELLIUM SE 4.25% 15/02/2026 3104175 0.37 1,000,000 UNITED GROUP B V 4.375% 01/07/2022 1025460  0.12
500,000 CONSTELLIUM SE 4.625% 15/05/2021 504,195  0.06 1,500,000 UNITED GROUP B V/ 4.875% 01/07/2024 1,563,000  0.19
2,300,000 DARLING GLOBAL FINANCE B.V. 3.625% 15/05/2026  2,445613  0.29 1,100,000 UNITED GROUP B V/ 4.875% 01/07/2024 1,144,440 014
860,000 DIGI COMMUNICAITONS NV 5.00% 15/10/2023 891,682  0.11 5,490,000 ZIGGO BOND FINANCE BV 4.625% 15/01/2025 5688874  0.68
3,100,000 DUFRY ONE BONDS 2.50% 15/10/2024 3198518  0.38 2,900,000 ZIGGO BV 3.75% 15/01/2025 2,997,295  0.36
4,200,000 ENERGIZER GAMMA ACQUISITION BV 4.625% 4413234 053 2,500,000 ZIGGO SECURED FINANCE BV 4.25% 15/01/2027 2660250  0.32
15/07/2026
3,400,000 FIAT CHRYSLER AUTOMOBILES N.V. 3.75% 3787328 046 Portugal 9,160,056 110
29/03/2024 1,500,000 CAISA GERAL DE DEPOSITOS SA VAR 28/06/2028 1,642,808  0.20
500,000 GOODYEAR DUNLOP TIRES EUROPE 3.75% 511,525 0.06 2,500,000 EDP ENERGIAS DE PORTUGAL VAR 16/09/2075 2698962  0.32
15/1212023 4,400,000 EDP ENERGIAS DE PORTUGAL VAR 30/04/2079 4818286  0.58
1,660,000 ING GROEP NV ING BANK NV VAR - 26/02/2019 - 1519130 0.18
PERPETUAL Spain 25,841,931 3.11
2,050,000 ING GROUP NV VAR PERPETUAL 1,827,143 022
3,200,000 INTERTRUST GROUP BV 3.375% 15/11/2025 3401600  0.41 1,800,000 g@'g&gﬁg@ﬁggﬁégﬁmARGENTAR'A SAVAR - 189,003 0.23
2,670,000 INTERXION HOLDING 4.75% 15/06/2025 2914156 035 1,600,000 BANCO BILBAO VIZCAYA ARGENTARIA SA VAR - 1658320  0.20
500,000 KONINKLIJKE KPN NV VAR 14/03/2073 577,699 0.07 24/05/2017 - PERPETUAL
2,400,000 LEASEPLAN CORPORATION NV VAR - 29/05/2019 - 2,526,420 0.30 2,800,000 BANKIA S.A. VAR - 18/07/2017 - PERPETUAL 2,883,090 0.35
PERPETUAL 600,000 BANKIA S.A. VAR - 19/09/2018 - PERPETUAL 630,489  0.08
1,800,000 LGE HOLDCO VI BV 7.125% 15/05/2024 488,547 0.06 1,600,000 BANKIAS A, VAR 15/0212028 1697904 020
4,000,000 LKQ EURO HOLDINGS BV 3.625% 01/04/2026 4230220 051 1200000 BANKIA S A VAR 15/03/2027 1262652 045
5,300,000 'P“’QLLF{E‘T;J AFL'NANCE BVVAR - 18/1/2014 - 5771753 069 1,200,000 BANKINTER SA VAR 06/04/2027 124862 0.15
2.100,000 NATURGY FINANCE B VAR - 24104/2015 - 228157 027 3,400,000 CAIXABANK S.A VAR - 13/06/2017 - PERPETUAL 3681418  0.44
PERPETUAL 2,900,000 CELLNEX TELECOM SA 2.375% 16/01/2024 3062458  0.37
1,700,000 OCI N V 5.00% 15/04/2023 1,804,346 0.22 600,000 CELLNEX TELECOM SA 2.875% 18/04/2025 651,546  0.08
5,000,000 Ol EUROPEAN GROUP BV 3.125% 15/11/2024 5447725  0.66 900,000 CELLNEX TELECOM SA 3.125% 27/07/2022 967,730 0.12
1,500,000 PETROBRAS GLOBAL FINANCE BV 4.25% 1,689,315 0.20 1,600,000 EL CORTE INGLES 3.00% 15/03/2024 1,684,408 0.20
02/10/2023 1,475,000 GROUPO ANTOLIN IRAUSA 3.25% 30/04/2024 1386522 0.7
4,200,000 PETROBRAS GLOBAL FINANCE BV 4.75% 4746630 057 200,000 GROUPO ANTOLIN IRAUSA 3.375% 30/04/2026 181,086  0.02
14/01/2025 1,700,000 MASARIA INVESTMENTS SAU 5.00% 15/09/2024 1,744,888  0.21
5,000,000 PETROBRAS GLOBAL FINANCE BV 5.875% 5,690,325 0.68 1,300,000 NH HOTEL GROUP SA 3.75% 01/10/2023 1,205,165 0.14
07/03/2022
1,700,000 PPF ARENA 1 BV 3.125% 27/03/2026 1723358 0.21 Sweden 19,614,477 2.36
1,500,000 PROMONTORIA HOLDING 264 BV 6.75% 15/08/2023 1,446,900  0.17 850,000 FASTIGHTS BALDER AB VAR 07/03/2078 857276 040
2,300,000 REPSOL INTERNATIONAL FINANCE BV VAR - 2425764 029 4,900,000 INTRUM JUSTITIAAB 2.75% 15/07/2022 4,964,288 061
25/03/2015 - PERPETUAL 3,700,000 INTRUM JUSTITIAAB 3.125% 15/07/2024 3,767,136 045
5,150,000 EsE/gssl%;sNTERNAT'ONAL FINANCE BV VAR 5868734 071 1,700,000 TELEFON AB L.M.ERICSSON 1.875% 01/03/2024 1782569 021
1,800,000 SAIPEM FINANCE INTERNATIONAL BV 2.625% 1851273 022 2,800,000 UNILABS SUBHOLDING AB 5.75% 15/05/2025 2859766 0.34
07/01/2025 3,220,000 VERISURE MIDHOLDING AB 5.75% 01/12/2023 3,340,041 040
1,300,000 SAIPEM FINANCE INTERNATIONAL BV 3.00% 1,361,646  0.16 1,300,000 VOLVO CAR AB 2.00% 24/01/2025 1323888  0.16
08/03/2021 700,000 VOLVO CAR AB 2.125% 02/04/2024 719513 0.09
2,400,000 gg\/m\g ZFBINANCE INTERNATIONAL BV 3.75% 2638824  0.32 Switzeriand 5331578 040
1,350,000 SELECTA GROUP B.V. 5.875% 01/02/2024 1,410,372 0417 2,500,000 CREDIT SUISSE GRPAG VAR - 30/01/2017 - PERPETUAL 2,315,409  0.28
2,800,000 STARFRUIT FINCO BV 6.50% 01/10/2026 2841580  0.34 1,100,000 UBS GROUP FUNDING SWITZERLAND INC VAR - 1015969  0.12
2,200,000 SUNSHINE MID BV 6.50% 15/05/2026 2291487  0.28 21/03/2016 - PERPETUAL
1,400,000 TELEFONICA EUROPE BV VAR - 26/11/2013 - PERPETUAL 1,665,684  0.20 United Kingdom 68,305,350 8.2
3,300,000 TELEFONICA EUROPE BV VAR - 31/03/2014 - PERPETUAL 3,841,678 046
9,000,000 TELEFONICA EUROPE BV VAR - 15/09/2016 - PERPETUAL 9,539,055  1.16 800,000 ANGLIAN WATER FINANCING PLC 5.00% 30/04/2023 904,765 0.11
6,000,000 TELEFONICA EUROPE BV VAR - 14/03/2019 - PERPETUAL 6,528,660  0.79 3,100,000 ARQIVA BROADCAST FINANCE PLC 6.75% 3,730,705 045
3,725,000 TENNET HOLDING BV VAR - 1210412017 - PERPETUAL 3,041,831 047 2000000 f\(z%ﬁgom EINANGE PLC 51259 1500006 2205040 027
6,200,000 TEVA PHARMACEUTICAL FINANCE NETHERLANDS 5,147,488 0.62 8 : o) :
1BV 1.125% 151012024 800,000 BARCLAYS PLC VAR - 07/03/2017 - PERPETUAL 933724 0.1
5,700,000 TEVAPHARMACEUTICAL FINANCE NETHERLANDS 5,007,225 0.6 600,000 EC FINANCE PLC 2.375% 15/11/2022 61353 007
11 BV 1.25% 31/03/2023 1,100,000 HEATHROW FINANCE PLC 3.875% 01/03/2027 1203435 014
1,800,000 TEVA PHARMACEUTICAL FINANCE NETHERLANDS 1,393,335  0.17 1,500,000 HEATHROW FINANCE PLC 4.75% 01/03/2024 1,770,194 021
11 BV 1.875% 31/03/2027
1,500,000 TEVA PHARMACEUTICAL FINANCE NETHERLANDS 1443338 0.17
11 BV 4.50% 01/03/2025

The accompanying notes form an integral part of these financial statements

119



Euro High Yield Bond

Securities Portfolio as at 30/06/19

e B e 5 2
] ES ° ] ES °
= a = E o =
< 5 < < 5 <
5 5
EUR EUR
2,300,000 HSBC HOLDINGS PLC VAR PERPETUAL 2485771 0.30 2,500,000 MPT OPERATING PARTNERSHIP LP/ MPT FINANCE 2,713,762 0.33
2,400,000 INEOS FINANCE PLC 2.875% 01/05/2026 2435688  0.29 CORP 3.325% 24/03/2025
2,100,000 INTERNATIONAL GAME TECHNOLOGY PLC 3.50% 2184473  0.26 5,700,000 NETFLIXINC 3.625% 15/05/2027 6,242,554 0.76
15/06/2026 2,700,000 NETFLIX INC 3.875% 15/11/2029 2932901  0.35
900,000 INTERNATIONAL GAME TECHNOLOGY PLC 3.50% 959,607  0.12 400,000 PVH CORP 3.125% 15/12/2027 437892 0.05
15/07/2024 2,500,000 QUINTILES IMS INC 2.875% 15/09/2025 2,601,288  0.31
5,200,000 INTERNATIONAL GAME TECHNOLOGY PLC 4.75% 5,812,196 0.69 5,200,000 QUINTILES IMS INC 3.25% 15/03/2025 5,369,624 0.65
15/02/2023 1,600,000 SCIENTIFIC GAMES INTERNATIONAL INC 3.375% 1608552  0.19
4,236,000 IRON MOUNTAIN UK PLC 3.875% 15/11/2025 4700597 057 15/02/2026
600,000 JAGUAR LAND ROVER PLC 2.75% 24/01/2021 644262 0.08 600,000 SCIENTIFIC GAMES INTERNATIONAL INC 5.50% 583,941  0.07
1,800,000 JAGUAR LAND ROVER PLC 3.875% 01/03/2023 1795142 0.22 15/02/2026
2,000,000 JAGUAR LAND ROVER PLC 5.00% 15/02/2022 2146334 0.26 1,100,000 SEALED AIR CORP 4.50% 15/09/2023 1,251,157 0.15
2,300,000 JERROLD FINCO PLC 6.25% 15/09/2021 2628871  0.32 3,200,000 SILGAN HOLDINGS INC 3.25% 15/03/2025 3316080  0.40
900,000 MATALAN FINANGE PLC 6.75% 31/01/2023 957,945  0.12 3,100,000 SPECTRUM BRANDS INC 4.00% 01/10/2026 3277413 0.39
600,000 MERLIN ENTERTAINMENTS PLC 2.75% 15/03/2022 627,672 0.08 1,400,000 SUPERIOR INDUSTRIES INTERNATIONAL INC 1,216,439 0.15
700,000 PINEWOOD FINCO PLC 3.75% 01/12/2023 802,970 0.10 6.00% 15/06/2025
3,000,000 PINNACLE BIDCO PLC 6.375% 15/02/2025 3556817 043 1,000,000 TENNECO INC 4.875% 15/04/2022 989,545 0.12
2,700,000 SYNLAB BANDCO PLC 6.25% 01/07/2022 2747952 033 1,200,000 TENNECO INC 5.00% 15/07/2024 1,187,706 0.14
1,300,000 SYNLAB UNSECURED BONDCO PLC 8.25% 1,360,639 0.16 1,600,000 THE CHEMOURS CO 4.00% 15/05/2026 1,607,008 0.19
01/07/2023 2,000,000 UGI INTERNATIONAL ENTERP 3.25% 01/11/2025 2133040  0.26
3,800,000 TESCO COROPORATE TREASURY SERVICES PLC 4348872 052 1,700,000 VANTIV LLC/VANTIV ISSUER CORP 3.875% 1990717  0.24
2.50% 02/05/2025 15/11/2025
640,000 TESCO PLC 6.125% 24/02/2022 800,025  0.10 1,000,000 WMG ACQUISITION CORP 3.625% 15/10/2026 1,058,785  0.13
1,720,000 VIRGIN MEDIA FINANCE PLC 4.50% 15/01/2025 1791518 0.22 1,800,000 WMG ACQUISITION CORP 4.125% 01/11/2024 1694172 020
3,200,000 VIRGIN MEDIA SECURED FINANCE PLC 5.00% 3,696,719 044
15/04/2027 Other transferable securities - 000
1,050,000 VIRGIN MEDIA SECURED FINANCE PLC 5.125% 1219745  0.15 . 000
15/01/2025 Bonds
1,100,000 VIRGIN MEDIA SECURED FINANCE PLC 5.25% 1275216 0.15 United States of America - 000
15/05/2029 295,000 WINSTAR COMMUNICATIONS INC 0% 15/04/2049 - 000
1,920,000 VIRGIN MEDIA SECURED FINANCE PLC 6.25% 2275676  0.27 DEFAULTED
28/03/2029
3,780,000 VODAFONE GROUP PLC VAR 03/10/2078 3438529  0.41 | Share/Units of UCITS/UCIS 74,304,883  8.94
0,
2,000,000 WILLIAM HILL PLC 4.75% 01/05/2026 2250715 0.27 SharelUnits in investmont funds 74304883  8.94
United States of America 79,323,020 9.54 France 67,559,788 813
1,200,000 AXALTA COATING SYSTEMS LLC 4.25% 15/08/2024 1,252,620 0.15 0,001 AMUNDI CASH INST SRI 1 C M9 0.00
2,800,000 BALL CORP 4.375% 15/112/2023 3248070 039 2,750 AMUNDI CREDIT RISK PREMINA FCP 2865146 034
1,300,000 BELDEN INC 2.875% 15/09/2025 1346540 016 50 AMUNDI DETTES FINANCIERES EURO UNITS | C 5263209 063
433,000 BELDEN INC 3.375% 15/07/2027 452,223 0.05 FCP
900,000 BELDEN INC 3.875% 15/03/2028 955436 0.1 6,000 AMUNDI EUROPEAN HIGH YIELD SR 6257,308  0.75
833,000 BELDEN INC 4.125% 15/10/2026 889,311 0.11 2,750 AMUNDI FRN CREDIT EURO VALUE FACTOR| 2839980  0.34
1,300,000 BWAY HOLDING CO 4.75% 15/04/2024 1341672 0.16 1,025 AMUNDI TRESO COURT TERME PART | C 19,140,605  2.31
2,500,000 CATALENT PHARMA SOLUTIONS INC 4.75% 2611337 031 30 AMUNDI 3 M FCP 31193321 376
15/12/2024
2,300,000 CEMEX FINANCE LLC 4.625% 15/06/2024 2420946 0.29 Luxembourg 6745095 0.61
2,300,000 CGG HOLDING US INC 7.875% 01/05/2023 2,468,820 0.30 1,500 AMUNDI FUNDS ABSOLUTE RETURN CREDIT - | 1,643,595 0.20
3,200,000 COLFAX CORPORATION 3.25% 15/05/2025 3312720 0.40 EUR (C)
2,500,000 EQUINIX INC 2.875% 01/02/2026 2624475  0.32 1,000 Pl SOLUTIONS - EUROPEAN CREDIT CONTINUUM 5101500  0.61
5,400,000 EQUINIX INC 2.875% 01/10/2025 5642811  0.68 J2EURND
2,300,000 EQUINIX INC 2.875% 15/03/2024 2409250  0.29 | Total securities portfolio 803,280,619  96.63
1,800,000 FINANCIAL RISK US HOLD 4.50% 15/05/2026 1845783  0.22
975,000 IMS HEALTH INC 3.50% 15/10/2024 1,002,724 0412
1,100,000 KRATON POLYMERS LLC/ CAP CORP 5.25% 1,140,486  0.14
15/05/2026
2,000,000 LEVI STRAUSS CO 3.375% 15/03/2027 2145220 0.26

The accompanying notes form an integral part of these financial statements
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Auend
anjeA 19xe

EUR

Long positions 383,082,366

Transferable securities admitted to an official stock exchange 352.027.688

listing and/or dealt in on another regulated market B

Bonds 352,027,688

Austria 6,213,328

4,108,000 WIENERBERGER AG VAR - 06/10/2014 - PERPETUAL 4,358,095

1,800,000 WIENERBERGER AG 4.00% 17/04/2020 1,855,233

Belgium 1,103,490

1,000,000 BARRY CALLEBAUT NV 5.625% 15/06/2021 1,103,490

Canada 6,517,813

1,000,000 BAUSCH HEALTH COMPANIES INC 4.50% 1,015,695
15/05/2023

4,500,000 BOMBARDIER INC 6.125% 15/05/2021 4,853,925

560,000 ENTERTAINMENT ONE LTD 6.875% 15/12/2022 648,193

Denmark 2,839,569

1,200,000 DKT FINANCE APS 7.00% 17/06/2023 1,313,610

800,000 TDC AS VAR 02/03/2022 888,504

500,000 TDC AS VAR 23/02/2023 637,455

Finland 9,983,211

9,800,000 NOKIA CORP 1.00% 15/03/2021 9,983,211

France 47,292,533

6,300,000 ACCOR SA VAR - 30/06/2014 - PERPETUAL 6,540,313

100,000 ARKEMA SA VAR - 29/10/2014 - PERPETUAL 105,979

500,000 BANIJAY GROUP SA S 4.00% 01/07/2022 512,535

2,000,000 BANQUE PSA FINANCE 5.75% 04/04/2021 1,847,331

100,000 CASINO GUICHARD PERRACHON SA VAR 87,632
25/01/2023

3,100,000 CASINO GUICHARD PERRACHON SA VAR 2,908,404
26/05/2021

300,000 CASINO GUICHARD PERRACHON SA 1.865% 254,924
13/06/2022

4,400,000 CROWN EUROPEAN HOLDINGS 2.25% 01/02/2023 4,654,386
2,800,000 CROWN EUROPEAN HOLDINGS 4.00% 15/07/2022 3,103,758

2,000,000 ELIS SA 1.75% 11/04/2024 2,071,620
2,800,000 ELIS SA 1.875% 15/02/2023 2,945,516
500,000 FAURECIA SA 3.625% 15/06/2023 510,888
4,000,000 FNAC DARTY SA 1.875% 30/05/2024 4,121,360
700,000 LOXAM 3.50% 03/05/2023 715,649
2,500,000 NEXANS 3.25% 26/05/2021 2,627,762
600,000 ORANO SA 3.125% 20/03/2023 634,326
900,000 ORANO SA 3.25% 04/09/2020 932,990
3,500,000 ORANO SA 3.50% 22/03/2021 3,697,435
7,300,000 SOLVAY FINANCE VAR - 02/12/2015 - PERPETUAL 7,934,625
1,000,000 SPIE SA 3.125% 22/03/2024 1,085,100
Germany 39,518,099

5,200,000 ADLER REAL ESTATE AG 1.50% 06/12/2021 5,272,150
2,300,000 ADLER REAL ESTATE AG 1.50% 17/04/2022 2,327,198
2,377,000 DEUTSCHE LUFTHANSAAG VAR 12/08/2075 2,522,104

BN 40 %

99.63

91.55
91.55
1.62

1.14
0.48

0.29
0.29
1.70
0.26

1.27
0.17

0.74

0.34
0.23
0.17

2.60
2.60
12.29

1.70
0.03
0.13
0.48
0.02

1.21
0.81
0.54
0.77
0.13
1.07
0.19
0.68
0.16
0.24
0.96
2.06
0.28

10.28

1.36
0.61
0.66

Auend

700,000 FRESENIUS SE CO KGAA 2.875% 15/07/2020
800,000 KIRK BEAUTY ZERO GMBH 6.25% 15/07/2022
3,000,000 K+S AKTIENGESELLSCHAFT 2.625% 06/04/2023

4,500,000 METRO AG 1.375% 28/10/2021
7,400,000 RWE AG VAR 21/04/2075

3,800,000 THYSSENKRUPP AG 1.375% 03/03/2022
1,900,000 THYSSENKRUPP AG 1.75% 25/11/2020
2,700,000 THYSSENKRUPP AG 2.75% 08/03/2021
1,100,000 THYSSENKRUPP AG 3.125% 25/10/2019
2,800,000 TUIAG 2.125% 26/10/2021

Ireland

1,100,000 ARDAGH PACKAGING FIN PLC 2.75% 15/03/2024
800,000 ARDAGH PACKAGING FIN PLC 4.25% 15/09/2022

1,500,000 SMURFIT KAPPAACQUISITIONS UNLIMITED
COMPAGNY 2.375% 01/02/2024

5,400,000 SMURFIT KAPPAACQUISITIONS UNLIMITED
COMPAGNY 3.25% 01/06/2021

4,300,000 VIRGIN MEDIA RECEIVABLES FINANCING NOTES II
DESIGNATED 5.75% 15/04/2023

Isle of Man
400,000 PLAYTECH PLC 3.75% 12/10/2023
Italy

5,500,000 LEONARDO SPA 4.50% 19/01/2021
4,300,000 LEONARDO SPA 5.25% 21/01/2022
900,000 LEONARDO SPA 8.00% 16/12/2019
1,700,000 LKQ ITALIABONDCO S P A 3.875% 01/04/2024
2,000,000 NEXI CAPITAL SPA 4.125% 01/11/2023
1,400,000 TELECOM ITALIA SPA 4.00% 21/01/2020
3,000,000 TELECOM ITALIA SPA 4.50% 25/01/2021
300,000 TELECOM ITALIA SPA 4.875% 25/09/2020
4,600,000 TELECOM ITALIA SPA 5.25% 10/02/2022
1,900,000 WIND TRE S P A 2.625% 20/01/2023

Japan

3,700,000 SOFTBANK GROUP CORP 4.00% 20/04/2023
1,300,000 SOFTBANK GROUP CORP 4.00% 30/07/2022

Luxembourg

600,000 ALTICE FINANCING SA 5.25% 15/02/2023
700,000 ALTICE LUXEMBOURG SA 7.25% 15/05/2022
1,100,000 ARCELORMITTAL SA 3.00% 09/04/2021
650,000 B&M EUROPEAN VALUE RETAIL SA. 4.125%
01/02/2022
1,500,000 BMBG BOND FINANCE SCA 3.00% 15/06/2021
1,000,000 CABOT FINANCIAL (LUXEMBOURG) SA 7.50%
01/10/2023
3,000,000 CNH INDUSTRIAL FINANCE EUROPE S A 1.375%
23/05/2022
500,000 DUFRY FINANCE SCA 4.50% 01/08/2023
1,150,000 EDREAMS ODIGEO SA 5.50% 01/09/2023
1,900,000 FIAT CHRYSLER FINANCE EUROPE S A4.75%
15/07/2022
6,000,000 FIAT CHRYSLER FINANCE EUROPE S A4.75%
22/03/2021

anjep 1oxen

EUR

720,818

753,428
3,205,245
4,602,645
7,566,574
3,850,996
1,930,248
2,788,006
1,103,619
2,875,068

14,152,702

1,136,075
710,397
1,612,920

5,708,232

4,985,078

422,342
422,342
27,734,088

5,877,630
4,831,050
1,035,262
1,887,331
2,077,090
1,432,025
3,204,435

318,086
5,153,357
1,917,822

5,444,283

4,024,767
1,419,516

40,756,986

619,197
154,356
1,157,761
740,072

1,516,298
1,159,382

3,096,015

515,130
1,204,792
2,148,330

6,473,370

BN 40 %

0.19
0.20
0.83
1.20
1.96
1.00
0.50
073
0.29
0.75

3.68

0.30
0.18
0.42

1.48

1.30

0.11
0.1
7.21

1.53
1.26
0.27
0.49
0.54
0.37
0.83
0.08
1.34
0.50

1.42

1.05
0.37

10.59

0.16
0.04
0.30
0.19

0.39
0.30

0.81

0.13
0.31
0.56

1.68

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

2,600,000 FIAT CHRYSLER FINANCE EUROPE S A6.75%
14/10/2019
1,400,000 FMC FINANCE VII SA 5.25% 15/02/2021
600,000 FMC FINANCE VIII SA 5.25% 31/07/2019
2,595,000 GREIF LUXEMBOURG FINANCE 7.375% 15/07/2021

1,000,000 HANESBRANDS FINANCE LUXEMBOURG 3.50%
15/06/2024

2,400,000 LHMC FINCO SARL 6.25% 20/12/2023
3,300,000 MATTERHORN TELECOM S.A. 3.875% 01/05/2022
6,800,000 SES S.A. VAR - 10/06/2016 - PERPETUAL

Netherlands

1,500,000 CONSTELLIUM SE 4.625% 15/05/2021
300,000 OCIN 'V 5.00% 15/04/2023
4,000,000 O EUROPEAN GROUP BV 4.875% 31/03/2021
6,200,000 Ol EUROPEAN GROUP BV 6.75% 15/09/2020
3,500,000 PETROBRAS GLOBAL FINANCE BV 5.875%
07/03/2022
4,500,000 PHOENIX PIB DUTCH FINANCE BV 3.125%
27/05/2020
500,000 PHOENIX PIB DUTCH FINANCE BV 3.625%
30/07/2021
11,100,000 REPSOL INTERNATIONAL FINANCE BV VAR -
25/03/2015 - PERPETUAL
2,900,000 SAIPEM FINANCE INTERNATIONAL BV 2.75%
05/04/2022

5,600,000 SAIPEM FINANCE INTERNATIONAL BV 3.00%
08/03/2021

anjep 1axen

EUR
2,651,350
1,518,041

602,436

2,957,015
1,101,085

2,615,196
3,340,920
7,186,240

60,143,085

1,512,585

318,414
4,336,420
6,725,202
3,983,227

4,610,250
532,803
11,706,948
3,068,954

5,865,552

7,000,000 TELEFONICA EUROPE BV VAR - 15/09/2016 - PERPETUAL 7,419,265

4,000,000 TELEFONICA EUROPE BV VAR PERPETUAL
3,900,000 TEVAPHARMACEUTICAL FINANCE NETHERLANDS
1BV 0.375% 25/07/2020
800,000 TEVA PHARMACEUTICAL FINANCE NETHERLANDS
11 BV 3.25% 15/04/2022
800,000 UNITED GROUP BV 4.375% 01/07/2022

Portugal
10,600,000 EDP ENERGIAS DE PORTUGAL VAR 16/09/2075
Spain

3,800,000 CELLNEX TELECOM SA 3.125% 27/07/2022
1,000,000 EL CORTE INGLES 3.00% 15/03/2024
1,600,000 NH HOTEL GROUP SA 3.75% 01/10/2023

Sweden

4,800,000 INTRUM JUSTITIAAB 2.75% 15/07/2022

7,100,000 TELEFON AB L.M.ERICSSON 0.875% 01/03/2021

1,000,000 TELEFON AB L.M.ERICSSON 1.875% 01/03/2024

1,500,000 VERISURE MIDHOLDING AB 5.75% 01/12/2023
740,000 VOLVO CAR AB 2.125% 02/04/2024

4,500,000 VOLVO CAR AB 3.25% 18/05/2021

United Kingdom

400,000 ANGLO AMERICAN CAPITAL PLC 3.50% 28/03/2022

1,100,000 ARQIVABROADCAST FINANCE PLC 6.75%
30/09/2023

2,300,000 EC FINANCE PLC 2.375% 15/11/2022

4,612,600
3,838,633

791,864

820,368
11,443,601
11,443,601

6,622,004

4,085,969
1,062,755
1,483,280

20,189,103

4,862,976
7,198,974
1,048,570
1,555,920

760,628
4,762,035

27,321,595
437,472
1,323,799

2,351,888

BN 40 %

0.69

0.39
0.16
0.77
0.29

0.68
0.87
1.87

15.63

0.39
0.08
1.13
1.75
1.04

1.20

0.14

3.03

0.80

1.53

1.92
1.20
1.00

0.21

0.21
2.98
298
1.72

1.06
0.27
0.39

5.25

1.26
1.88
0.27
0.40
0.20
1.24

7.11

0.11
0.34

Auend

3,400,000 INTERNATIONAL GAME TECHNOLOGY PLC 4.75%
05/03/2020

4,300,000 INTERNATIONAL GAME TECHNOLOGY PLC 4.75%
15/02/2023

400,000 JAGUAR LAND ROVER PLC 2.75% 24/01/2021
1,000,000 JAGUAR LAND ROVER PLC 4.25% 15/11/2019
5,000,000 MERLIN ENTERTAINMENTS PLC 2.75% 15/03/2022

300,000 PINEWOOD FINCO PLC 3.75% 01/12/2023

656,000 TESCO COROPORATE TREASURY SERVICES PLC
1.375% 01/07/2019

300,000 TESCO COROPORATE TREASURY SERVICES PLC
1.375% 24/10/2023
5,190,000 TESCO COROPORATE TREASURY SERVICES PLC
2.125% 12/11/2020
1,000,000 TESCO PLC 6.125% 24/02/2022

400,000 VIRGIN MEDIA SECURED FINANCE PLC 5.50%
15/01/2021

United States of America

7,500,000 BALL CORP 3.50% 15/12/2020

1,800,000 CGG HOLDING US INC 7.875% 01/05/2023

1,000,000 EQUINIX INC 2.875% 15/03/2024

500,000 FRESENIUS US FINANCE II INC 4.25% 01/02/2021

1,000,000 GOODYEAR TIRE & RUBBER CO 8.75% 15/08/2020

1,000,000 HUNTSMAN INTERNATIONAL LLC 5.125%
15/04/2021

3,875,000 MPT OPERATING PARTNERSHIP LP / MPT FINANCE
CORP 4.00% 19/08/2022

2,000,000 SEALED AIR CORP 4.50% 15/09/2023

1,500,000 SEALED AIR CORP 6.50% 01/12/2020

2,200,000 TENNECO INC 4.875% 15/04/2022

1,059,000 ZF NORTH AMERICA CAPITAL INC 4.00% 29/04/2020

Share/Units of UCITS/UCIS
Share/Units in investment funds
France

197 AMUNDI TRESO COURT TERME PART | C
24 AMUNDI 3 M FCP

Luxembourg

400 PI'SOLUTIONS - EUROPEAN CREDIT CONTINUUM
J2 EURND

Total securities portfolio

anjep 1axen

EUR
3,506,114

4,806,239

429,508
875,922
5,230,600
344,130
656,000

310,644
5,322,034

1,250,039
477,206

24,329,856

7,877,662
1,932,120
1,047,500
450,310
928,609
1,075,720

4,263,411

2,274,830
1,369,863
2,176,999

932,832

31,054,678

31,054,678
29,014,078

3,679,310
25,334,768

2,040,600
2,040,600

383,082,366

BN 40 %

0.91

1.25

0.11
0.23
1.37
0.09
0.17

0.08

1.39

0.33
0.12

6.33

2.05
0.50
0.27
0.12
0.24
0.28

1.1

0.59
0.36
0.57
0.24

8.08

8.08
7.55

0.96
6.59

0.53
0.53

99.63

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

Securities Portfolio as at 30/06/19

Auend

Long positions

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

Bonds

Austria

3,800,000 ERSTE GROUP BANK AG VAR - 02/06/2016 - PERPETUAL
6,000,000 OMV AG VAR - 07/12/2015 - PERPETUAL

Belgium
2,000,000 KBC GROUP SA/NV VAR - 05/03/2019 - PERPETUAL
Denmark

650,000 DANSKE BANK AS VAR 21/06/2029
1,500,000 ORSTED VAR - 24/11/2017 - PERPETUAL
1,100,000 ORSTED VAR 26/06/3013

Finland

2,000,000 NORDEA BANK ABP VAR - REGS - 26/03/2019 -
PERPETUAL
1,000,000 NORDEA BANK ABP VAR - 28/11/2017 - PERPETUAL

France

1,500,000 ARKEMA SA VAR - 17/06/2019 - PERPETUAL
2,000,000 AXA SA VAR - 20/05/2014 - PERPETUAL
1,500,000 AXA SA VAR 04/07/2043

900,000 BANQUE FEDERATIVE DU CREDIT MUTUEL 1.875%
18/06/2029

3,500,000 BNP PARIBAS SA VAR - REGS - 25/03/2019 - PERPETUAL
1,000,000 BNP PARIBAS SA VAR - 17/06/2015 - PERPETUAL
2,000,000 BPCE SA VAR 30/11/2027
3,500,000 CREDIT AGRICOLE SA VAR - REGS - 27/02/2019 -
PERPETUAL
2,000,000 CREDIT AGRICOLE SA VAR - 08/04/2014 - PERPETUAL
1,600,000 CREDIT AGRICOLE SA 2.00% 25/03/2029
700,000 CREDIT MUTUEL ARKEA VAR 25/10/2029
500,000 DANONE SA VAR - 30/10/2017 - PERPETUAL
1,000,000 ELECTRICITE DE FRANCE SA VAR - 22/01/2014 -
PERPETUAL
2,800,000 ELECTRICITE DE FRANCE SA VAR - 04/10/2018 -
PERPETUAL
1,700,000 ENGIE SA VAR - 16/01/2018 - PERPETUAL
1,100,000 ENGIE SA VAR -28/01/2019 - PERPETUAL
1,600,000 LABANQUE POSTALE VAR 19/11/2027
1,500,000 ORANGE SA VAR - 15/04/2019 - PERPETUAL
1,500,000 ORANGE SA VAR - 07/02/2014 - PERPETUAL
3,000,000 ORANGE SA VAR - 01/10/2014 - PERPETUAL
750,000 SOCIETE GENERALE SA VAR - 04/10/2018 - PERPETUAL
1,500,000 SOCIETE GENERALE SA VAR 23/02/2028
1,000,000 SOLVAY FINANCE VAR - 02/12/2015 - PERPETUAL
1,100,000 SUEZ SA VAR PERPETUAL
3,000,000 TOTAL SA VAR - 26/02/2015 - PERPETUAL
5,000,000 TOTAL SA VAR - 04/04/2019 - PERPETUAL
3,000,000 UNIBAIL-RODAMCO SE VAR - 25/04/2018 - PERPETUAL

Germany

2,400,000 BAYER AG VAR 01/07/2075

anjep 1oxen

Ef
156,563,620

<
el

148,730,939
148,730,939
11,935,057

4,372,147
7,562,910

2,124,140
2,124,140
3,635,233

676,627
1,552,867
1,305,739

2,826,754
1,855,664

971,090
52,796,647

1,544,753
2,232,380
1,759,905

937,260

3,185,896
1,118,885
2,157,650
3,243,047

2,191,300
1,680,792
701,218
510,113
1,073,515

3,032,876

1,705,100
1,204,863
1,708,816
1,554,615
1,757,542
3,561,360

688,106
1,516,163
1,179,950
1,142,427
3,209,880
5,147,325
3,050,910

6,793,422
2,444,460

BN 40 %

98.28

93.36
93.36
7.49

2.74
4.75

1.33
1.33
2.22

0.42
0.98
0.82

1.77
1.16

0.61
33.15

0.97
1.40
1.10
0.59

2.00
0.70
1.35
2.04

1.38
1.06
0.44
0.32
0.67

1.90

1.07
0.76
1.07
0.98
1.10
2.24
043
0.95
0.74
0.72
2.01
3.24
1.92

4.26
1.53

Auend

1,000,000 EVONIK INDUSTRIES AG VAR 07/07/2077
1,000,000 LANXESS AG VAR 06/12/2076
800,000 MERCK KGAA VAR 25/06/2079 - 25/06/2019
800,000 MERCK KGAA VAR 25/06/2079
500,000 MUNICH REINSURANCE COMPANY VAR 26/05/2049

Ireland

1,000,000 AQUARIUS + INVESTMENTS PLC VAR 02/10/2043
800,000 CLOVERIE PLC 4.75% - 20/07/2016 - PERPETUAL

ltaly

2,000,000 ASSICURAZIONI GENERALI SPA VAR 12/12/2042
2,000,000 ENEL - ENTE NAZIONALE PER L'ENERGIA
ELETTRICA VAR 15/09/2076

2,500,000 UNICREDIT SPA VAR 20/02/2029
1,000,000 UNICREDIT SPA 6.572% 14/01/2022

Luxembourg

1,500,000 HANNOVER FINANCE VAR 30/06/2043
500,000 SWISS RE FINANCE VAR 30/04/2050

Netherlands

3,000,000 ABN AMRO BANK NV VAR - 22/09/2015 - PERPETUAL

1,500,000 ABN AMRO BANK NV VAR - 04/10/2017 - PERPETUAL

2,000,000 ARGENTUM NETHERLAND BV VAR - 16/06/2015 -
PERPETUAL

500,000 ARGENTUM NETHERLAND BV VAR 19/02/2049

2,000,000 ATF NETHERLANDS BV VAR - 20/10/2016 - PERPETUAL

2,600,000 COOPERATIEVE RABOBANK UA VAR - 11/09/2018 -
PERPETUAL

1,000,000 IBERDROLA INTERNATIONAL BV VAR - 22/11/2017 -
PERPETUAL

3,500,000 ING GROEP NV ING BANK NV VAR - 26/02/2019 -
PERPETUAL

1,200,000 ING GROUP NV VAR 11/04/2028

800,000 NATURGY FINANCE BV VAR - 18/11/2014 - PERPETUAL

1,200,000 NATURGY FINANCE BV VAR - 24/04/2015 - PERPETUAL

1,500,000 NN GROUP NV VAR - 13/06/2014 - PERPETUAL

3,500,000 NN GROUP NV VAR 08/04/2044

1,000,000 REPSOL INTERNATIONAL FINANCE BV VAR
25/03/2075

1,500,000 TELEFONICA EUROPE BV VAR - 07/12/2017 -
PERPETUAL

1,000,000 TELEFONICA EUROPE BV VAR - 14/03/2019 -
PERPETUAL

1,000,000 TENNET HOLDING BV VAR - 12/04/2017 - PERPETUAL

1,000,000 VOLKSWAGEN INTERNATIONAL FINANCE NV VAR -
20/03/2015 - PERPETUAL

1,000,000 VOLKSWAGEN INTERNATIONAL FINANCE NV VAR -
14/06/2017 - PERPETUAL

2,000,000 VONOVIAFINANCE B.V VAR - 17/12/2014 - PERPETUAL

Sweden

800,000 SVENSKA HANDELSBANKEN AB VAR - 22/02/2019 -
PERPETUAL
500,000 TELIACOMPANY AB VAR 04/04/2078

anjep 1oxen

EUR

1,030,715
1,104,125
805,476
828,556
580,090

1,825,630

1,150,755
674,875

8,425,465
2,404,280
2,446,234
2,642,500

932,451
2,301,475

1,758,075
543,400

34,697,261

3,162,435
1,548,293
2,276,120

550,663
2,093,520
2,794,350

1,017,450
3,202,985

1,296,732

871,208
1,267,518
1,650,105
3,980,497
1,139,560

1,522,740
1,088,110

1,058,210
1,017,395

1,017,250

2,142,120
1,270,277
745,462

524,815

BN 40 %

0.65
0.69
0.51
0.52
0.36

1.15

0.73
0.42

5.29
151
154
1,65
0.59
1.44

1.10
0.34

21.78

1.99
0.97
1.43

0.35
1.31
1.75

0.64

2.01

0.81
0.55
0.80
1.04
249
0.72

0.96

0.68

0.66
0.64

0.64

1.34
0.80
0.47

0.33

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

Securities Portfolio as at 30/06/19

Auend
BN 40 %

anjep 1axen

EUR
Switzerland 3,999,071 2.51
1,500,000 UBS GROUP FUNDING SWITZERLAND INC VAR - 1,655,595 1.04
19/02/2015 - PERPETUAL
2,500,000 UBS GROUP FUNDING SWITZERLAND INC VAR - 2,343,476 147
REGS - 31/01/2019 - PERPETUAL
United Kingdom 16,200,507  10.17
6,000,000 BARCLAYS PLC VAR - 10/12/2013 - PERPETUAL 6,503,880 4.08
3,500,000 HSBC HOLDINGS PLC VAR PERPETUAL 3,782,695 2.37
2,000,000 LLOYDS BANKING GRP PLC VAR 07/09/2028 2,004,270 1.26
650,000 SSE PLC VAR 16/09/2077 575183  0.36
1,000,000 VODAFONE GROUP PLC VAR 03/10/2078 1,060,320 0.67
2,500,000 VODAFONE GROUP PLC VAR 03/10/2078 2,274,159 143
Share/Units of UCITS/UCIS 7,832,681  4.92
Share/Units in investment funds 7,832,681 4.92
France 7,832,681 4.92
10 AMUNDI DETTES FINANCIERES EURO UNITS | C 1,052,642 0.66
FCP
159 AMUNDI TRESO COURT TERME PART | C 2,970,494 1.86
4 AMUNDI 3 M FCP 3,809,533 240
0.001 MONETAIRE BIO AMUNDI 12 0.00
Total securities portfolio 156,563,620  98.28

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

Securities Portfolio as at 30/06/19

Auend

Long positions

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

Shares

Canada

181,874 FRONTERA ENERGY CORPORATION
Mexico
1,418,883 DESARROLL.HOMEX S.A.B.DE C.V.
Spain
15,470,737 ABENGOA CL.B
United States of America

88 BANK OF AMERICA 7.25% PREFERRED -
PERPETUAL
2,692 WELLS FARGO & CO - PERPETUAL PFD SHARES

Bonds
Angola

3,008,000 ANGOLA 8.25% 09/05/2028
Argentina

3,025,000 ARGENTINA 3.875% 15/01/2022
2,150,000 ARGENTINA 7.50% 22/04/2026
4,715,000 ARGENTINA 8.75% 08/02/2025
23,000,000 BANCO DE LA CIUDAD DE BUENOS AIRES 0%
05/12/2022
4,850,000 CITY OF BUENOS AIRES 7.50% 01/06/2027
3,157,000 GENNEIA SA 8.75% 20/01/2022
4,555,000 PROVINCE DE SALTA 9.50% 16/03/2022
66,025,000 YPF SOCIEDAD ANONIMA 16.50% 09/05/2022
8,325,000 YPF SOCIEDAD ANONIMA 6.95% 21/07/2027

Australia

5,550,000 NUFARM AUSTRALIALTD 5.75% 30/04/2026
Bahrain

1,980,000 BAHRAIN 7.00% 12/10/2028
Bermuda

250,000 ACORN RE LTD FRN 10/05/2022
1,000,000 ALTURAS RE SEG ACCT 2019 0% 10/03/2022
300,000 ALTURAS RE SEG ACCT 2019 0% 10/03/2023
250,000 ARMOR RE LTD VAR 08/06/2022
400,000 CAL PHOENIX RE LTD VAR 13/08/2026
1,158,000 DIGICEL GROUP ONE LTD 8.25% 30/12/2022
7,220,000 DIGICEL LTD 6.00% 15/04/2021
75,000 EDEN RE II LTD 0% 22/03/2022 - 1
74,250 EDEN RE Il LTD 0% 22/03/2022 - 2
2,000,000 EDEN RE II LTD 0% 22/03/2023
375,000 FLOODSMART RE LTD VAR 06/08/2021
250,000 GALILEIRE LTD VAR 08/01/2023 - 1
250,000 GALILEIRE LTD VAR 08/01/2023 - 2

anjep 1oxen

EUR
694,013,869

667,925,195
5,149,072
1,653,622
1,653,622

5,383
5,383
159,349
159,349
3,330,718
105,897

3,224,821
637,537,085
2,833,405
2,833,405
22,530,829

2,491,874
1,583,482
2,967,722

184,469

3,969,521
2,562,498
1,265,439

834,968
6,670,856

4,631,896
4,631,896
1,880,148
1,880,148
31,091,293

217,718
890,938
273,577
219,277
24,587
562,079
4,746,097
129,497
94,864
1,845,978
321,803
217,577
217,750

BN 40 %

99.11

95.39
0.74
0.24
0.24
0.00
0.00
0.02
0.02
0.48
0.02

0.46
91.04
0.40

0.40
3.22

0.36
0.23
0.42
0.03

0.57
0.37
0.18
0.12
0.94

0.66
0.66
0.27
0.27
4.44

0.03
0.13
0.04
0.03
0.00
0.08
0.69
0.02
0.01
0.26
0.05
0.03
0.03

Auend
anjeA 19xe W

EUR
1,000,000 GALILEIRE LTD VAR 08/01/2023 - 3 870,653
1,000,000 GALILEI RE LTD VAR 08/01/2023 - 4 871,751
250,000 GALILEI RE LTD VAR 08/01/2024 - 1 216,861
500,000 GALILEIRE LTD VAR 08/01/2024 - 2 436,534
500,000 KENDALL RE LTD FRN 06/05/2021 424,065
750,000 KILIMANJARO II RE LTD FRN 20/04/2021 650,718
1,200,000 KILIMANJARO II RE LTD VAR 20/04/2021 1,018,704
2,500,000 KILIMANJARO RE LTD VAR 06/12/2019 - 01/12/2015 2,153,033
1,250,000 KILIMANJARO RE LTD VAR 06/12/2019 1,088,701
1,200,000 KILIMANJARO RE LTD VAR 25/11/2019 1,049,262
700,000 LIMESTONE RE LTD 0% 01/03/2022 659,738
500,000 LIMESTONE RE LTD 0% 09/09/2022 451,221
18,000 LIMESTONE RE LTD 0% 31/08/2021 - 16/12/2016 38,742
40,000 LIMESTONE RE LTD 0% 31/08/2021 86,094
500,000 NORTHSHORE RE I LTD VAR 06/07/2020 435,612
900,000 RESILIENCE RE LTD 0% 08/10/2019 860,011
1,000,000 RESILIENCE RE LTD 0% 26/07/2019 7,025
750,004 SECTOR RE V LTD 0% 01/03/2022 471,354
379 SECTOR RE V LTD 0% 01/03/2023 - 27/04/2018 17,430
1,598 SECTOR RE V LTD 0% 01/03/2023 52,699
250,000 SECTOR RE V LTD 0% 01/03/2024 - 29/04/2019 222,756
250,000 SECTOR RE V LTD 0% 01/03/2024 226,840
450,000 SECTOR RE V LTD 0% 01/12/2022 - 08/12/2017 174,718
450,000 SECTOR RE V LTD 0% 01/12/2022 174,718
900,000 SECTOR RE V LTD 0% 01/12/2023 814,173
600,000 SECTOR RE V LTD 0% 01/12/2023 542,782
500,000 SPECTRUM CAPITAL LTD FRN 08/06/2021 426,963
750,000 TAILWIND RE LTD VAR 08/07/2023 647,820
1,400,000 URSARE LTD VAR 10/12/2022 1,217,870
1,000,000 URSA RE LTD VAR 27/05/2020 870,337
288,000 VIKING CRUISES LTD 5.875% 15/09/2027 256,427
4,299,000 VIKING CRUISES LTD 6.25% 15/05/2025 3,893,939
Brazil 8,173,611
2,060,000 AEGEA FINANCE SARL 5.75% 10/10/2024 1,874,133
3,225,000 CEMIG GERACAO E TRANSMISSAO SA 9.25% 3,254,353
05/12/2024
3,300,000 LIGHT SERVICES DE ELECTRICIDADE SA7.25% 3,045,125
03/05/2023
Canada 39,879,831
7,025,000 BAUSCH HEALTH COMPANIES INC 4.50% 7,135,257
15/05/2023
992,000 BAUSCH HEALTH COMPANIES INC 5.875% 882,913
15/05/2023
383,000 BAUSCH HEALTH COMPANIES INC 7.00% 348,842
15/01/2028
383,000 BAUSCH HEALTH COMPANIES INC 7.25% 350,113
30/05/2029
1,896,000 BOMBARDIER INC 7.50% 15/03/2025 1,673,734
2,850,000 BOMBARDIER INC 7.875% 15/04/2027 2,511,106
3,007,000 ENSIGN DRILLING INC 9.25% 15/04/2024 2,698,198
1,767,000 FIRST QUANTUM MINERALS LTD 6.875% 01/03/2026 1,440,335
2,707,000 GFL ENVIRONMENTAL INC 5.375% 01/03/2023 2,362,231
2,400,000 GFL ENVIRONMENTAL INC 8.50% 01/05/2027 2,269,262
2,426,000 HUDBAY MINERALS INC 7.25% 15/01/2023 2,201,476

BN 40 %

0.12
0.12
0.03
0.06
0.06
0.09
0.15
0.32
0.16
0.15
0.09
0.06
0.01
0.01
0.06
0.12
0.00
0.07
0.00
0.01
0.03
0.03
0.02
0.02
0.12
0.08
0.06
0.09
017
0.12
0.04
0.57

1.17
0.27
047

043

5.69
1.02

0.13

0.05

0.24
0.36
0.37
0.21
0.34
0.32
0.31

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

Securities Portfolio as at 30/06/19

Auend

6,251,000 MDC PARTNERS INC 6.50% 01/05/2024
1,850,000 MEG ENEGRY CORP 6.50% 15/01/2025
255,000 MEG ENEGRY CORP 7.00% 31/03/2024
2,510,000 PANTHER BF AGGREGATOR 2 LP/PANTHER
FINANCIAL CO INC 4.375% 15/05/2026
1,119,000 PARKLAND FUEL CORP 5.875% 15/07/2027

3,635,000 STONEWAY CAPITAL CORPORATION 10.00%
01/03/2027
3,235,000 TERVITA ESCROW CORP 7.625% 01/12/2021

Cayman Islands

1,460,000 BANCO DO BRASIL SA GRAND CAYMAN BRANCH

9.00% - REGS - 18/06/2014 - PERPETUAL
1,000,000 CAELUS RE V LTD VAR 05/06/2024
400,000 CAELUS RE V LTD VAR 09/06/2025
4,145,000 GUANAY FINANCE LTD 6.00% 15/12/2020
2,064,000 LATAM FINANCE LTD 6.875% 11/04/2024
3,860,000 LATAM FINANCE LTD 7.00% 01/03/2026

250,000 RESIDENTIAL REINSURANCE 2018 LTD VAR
06/12/2022

2,000,000 RESIDENTIAL REINSURANCE 2019 LTD VAR
06/12/2023

4,510,000 SHELF DRILL HOLD LTD 8.25% 15/02/2025
4,735,000 TRANSOCEAN INC 7.25% 01/11/2025

363,000 TRANSOCEAN SENTRY LTD 5.375% 15/05/2023

Chile

1,443,000 AES GENER SA VAR 26/03/2079

2,865,703 INVERSIONES ALSACIA SA 0% 31/12/2018
DEFAULTED

3,650,000 NOVAAUSTRAL SA 8.25% 26/05/2021
Dominican Republic
167,200,000 DOMINICAN REPUBLIC 8.90% 15/02/2023
Ecuador

14,770,000 EMPRESA PUBLICA PETROECUADOR FRN
24/09/2019

Egypt
2,925,000 EGYPT 4.75% 11/04/2025
France

2,748,000 ALTICE FRANCE SA 8.125% 01/02/2027

anjep 1axen

EUR

5,050,229
1,634,662

214,194
2,699,946

996,335
2,718,914
2,892,084

18,244,396
1,409,500
8,957

279,241
1,230,298
1,886,934

3,549,688
213,042

1,704,689

3,683,087
3,959,410
319,550

3,898,996
1,356,379
85,629
2,456,988
2,929,684
2,929,684
686,570
686,570

2,994,323
2,994,323
12,308,866
2,536,977

5,260,000 BNP PARIBAS SA VAR - 144A - 25/03/2019 - PERPETUAL 4,830,442

1,860,000 LOXAM 6.00% 15/04/2025
3,100,000 NOVAFIVES 5.00% 15/06/2025

Germany

2,150,000 HO VERWALTUNGS GMBH 3.875% 15/05/2027

7,142,000 PLATIN 1426 GMBH 5.375% 15/06/2023

Ireland

1,963,091
2,978,356

9,422,875

2,189,743
7,233,132

16,911,966

5,575,000 ALFABOND ISSUANCE PLC VAR - 03/11/2016 - PERPETUAL 5,030,204

54,000 AQUARIUS + INVESTMENTS PLC VAR 01/09/2024
1,245,000 ARDAGH PACKAGING FIN PLC 6.75% 15/05/2024
1,920,000 ARDAGH PACKAGING FIN PLC 7.25% 15/05/2024

47,722
1,341,699
1,782,491

BN 40 %

0.72
0.23
0.03
0.37

0.14
0.39
0.41
2.61
0.20
0.00
0.04
0.18
0.27

0.51
0.03

0.24

0.53
0.56
0.05

0.56
0.19
0.01
0.36
0.42
0.42
0.10
0.10

0.43
043
1.76

0.36
0.69
0.28
043

1.35

0.31
1.04

2.42

0.72
0.01
0.19
0.25

Auend

2,085,000 ENDO LTD / ENDO FINANCE LLC / ENDO FINCO INC
VAR 01/02/2025

1,074,000 HORIZON PHARMA PLC 6.625% 01/05/2023

1,075,000 RUSAL CAPITAL DESIGNATED ACTICITY COMPANY
4.85% 01/02/2023

6,287,000 RUSAL CAPITAL DESIGNATED ACTICITY COMPANY
5.125% 02/02/2022

Isle of Man

1,975,000 PLAYTECH PLC 3.75% 12/10/2023
1,875,000 PLAYTECH PLC 4.25% 07/03/2026

Italy

3,410,000 INTERNATIONAL DESIGN GROUP SPA 6.50%
15/11/2025

2,750,000 INTESA SANPAOLO SPA VAR - 17/09/2015 - PERPETUAL

Ivory Coast

2,200,000 IVORY COAST 5.125% 15/06/2025
Jersey

4,650,000 AVIS BUDGET FINANCE PLC 4.75% 30/01/2026
Luxembourg

2,000,000 ALTICE FINCO S.A8.125% 15/01/2024
1,344,000 ALTICE LUXEMBOURG SA 10.50% 15/05/2027
2,165,000 ALTICE LUXEMBOURG SA 7.75% 15/05/2022

3,208,000 BANCO BTG PACTUAL LUXEMBOURG SA 5.50%
31/01/2023

5,670,000 CODERE FINANCE 2 SA 6.75% 01/11/2021

3,595,000 CODERE FINANCE 2 SA7.625% 01/11/2021

6,330,000 EDREAMS ODIGEO SA 5.50% 01/09/2023

2,905,000 GARRETT LX | SARL 5.125% 15/10/2026

7,397,000 HIRDROVIAS INTERNATIONAL FINANCE SARL
5.95% 24/01/2025

1,895,000 JBS USA LUX S.A./JBS USA FINANCE 5.75%
15/06/2025

1,345,000 JBS USALUX S.A./JBS USA FINANCE 6.50%
15/04/2029

6,