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CONSTITUTION

Eurizon Capital S.A., the Management Company, was incorporated as a Limited Company under the Laws of the Grand Duchy of
Luxembourg. The Management Regulations were published in the “Memorial” on 28 September 1988.

Eurizon Fund (the “Fund”) was created in the Grand Duchy of Luxembourg on 27 July 1988 and is administered by Eurizon Capital S.A.
(the “Management Company”) by virtue of Management Regulations published on 28 September 1988 in the “Mémorial, Recueil
Spécial des Sociétés et Associations” in the Grand Duchy of Luxembourg, after submission to the “Registre de Commerce et des
Sociétés” in Luxembourg. Amendments were made to the Management regulations and were published in the “Mémorial, Recueil
Spécial des Sociétés et Associations” in the Grand Duchy of Luxembourg on 20 January 1991, 13 November 1992, 10 September 1998,
10 June 2000, 20 September 2002, 17 October 2003, 9 September 2005 and 3 July 2006. The notification of the filing with the
“Registre de Commerce et des Sociétés” in Luxembourg of the latest modifications to the Management Regulations were published in
the “Mémorial, Recueil Spécial des Sociétés et Associations” on 14 May 2007, 14 December 2007, 20 March 2008, 27 February 2009,
20 October 2009, 22 March 2010, 11 June 2010, 20 June 2011, 1 February 2012, 29 June 2012, on 28 April 2014, on 8 August 2014,
on 16 January 2015, on 30 March 2015, on 5 June 2015, on 19 February 2016 and on 22 July 2016. The Management Regulations in
force have been filed with the “Registre de Commerce et des Sociétés” in Luxembourg, where they may be consulted and where copies
may be obtained.

The name of the Fund was modified pursuant to the decision made by the Board of Directors of the Management Company on
24 August 1998 from “Sanpaolo ECU Fund” to “Sanpaolo International Fund”. The Management Company has decided to modify the
Fund’s name from “Sanpaolo International Fund” to “Eurizon EasyFund” with effective date 26 February 2008.

The Fund was formerly known as Eurizon EasyFund. Following a decision from the Board of Directors of the Management Company on
26 July 2016, it was resolved to change the name of the Fund to Eurizon Fund. This change became effective upon issuance of the
Prospectus dated 17 February 2017.

The Fund is an umbrella fund. The Sub-Funds which are active during the year are listed below:

Line “Limited Tracking Error":

Eurizon Fund - Bond EUR Short Term LTE
Eurizon Fund - Bond EUR Medium Term LTE
Eurizon Fund - Bond EUR Long Term LTE
Eurizon Fund - Bond GBP LTE

Eurizon Fund - Bond JPY LTE

Eurizon Fund - Bond USD LTE

Eurizon Fund - Bond International LTE
Eurizon Fund - Equity Euro LTE

Eurizon Fund - Equity Europe LTE

Eurizon Fund - Equity North America LTE
Eurizon Fund - Equity Japan LTE

Eurizon Fund - Equity Oceania LTE

Eurizon Fund - Equity Emerging Markets LTE

Line "Factors”:

Eurizon Fund - Bond Corporate Smart ESG"

Eurizon Fund - Equity Italy Smart Volatility

Eurizon Fund - Equity China Smart Volatility

Eurizon Fund - Equity Emerging Markets Smart Volatility
Eurizon Fund - Equity World Smart Volatility

Line “Active - Market":

Eurizon Fund - Cash EUR

Eurizon Fund - Treasury USD

Eurizon Fund - Treasury EUR T1

Eurizon Fund - Bond EUR Floating Rate

Eurizon Fund - Bond Inflation Linked

Eurizon Fund - Bond Corporate EUR Short Term
Eurizon Fund - Bond Corporate EUR

Eurizon Fund - Bond Aggregate EUR

Eurizon Fund - Bond Aggregate RMB ©
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Eurizon Fund - Bond Euro High Yield ©®

Eurizon Fund - Bond High Yield

Eurizon Fund - Bond International

Eurizon Fund - Bond Emerging Markets

Eurizon Fund - Bond Emerging Markets in Local Currencies
Eurizon Fund - Equity Eastern Europe ¥

Eurizon Fund - Equity Italy

Eurizon Fund - Equity Small Mid Cap lItaly

Eurizon Fund - Equity Small Mid Cap Europe

Eurizon Fund - Equity USA

Eurizon Fund - Equity Japan

Eurizon Fund - Equity China A

Eurizon Fund - Top European Research

Eurizon Fund - Equity Emerging Markets New Frontiers
Eurizon Fund - SUJ Local Emerging Markets Debt
Eurizon Fund - Sustainable Global Equity

Line "Active - Strategy”:

Eurizon Fund - Azioni Strategia Flessibile
Eurizon Fund - Absolute Prudente
Eurizon Fund - Absolute Attivo

Eurizon Fund - Absolute Green Bonds
Eurizon Fund - Absolute High Yield
Eurizon Fund - Equity Absolute Return
Eurizon Fund - Multiasset Income
Eurizon Fund - Flexible Beta Total Return
Eurizon Fund - Dynamic Asset Allocation
Eurizon Fund - Flexible Multistrategy
Eurizon Fund - Securitized Bond Fund
Eurizon Fund - SLJ Global Liquid Macro
Eurizon Fund - SLJ Global FX

Eurizon Fund - Global Equity Alpha ©
Eurizon Fund - Global Multi Credit
Eurizon Fund - Bond Flexible

™ The Sub-Fund was launched on 31 January 2018

@ The Sub-Fund was launched on 23 February 2018

) The Sub-Fund was launched on 14 November 2018

“ The Sub-Fund was liquidated on 7 February 2018

® The Sub-Fund was launched on 10 January 2018

® The Sub-Fund was launched on 17 May 2018, following the merger of the Eurizon Investment SICAV - Global Equity Alpha into
Eurizon Fund - Global Equity Alpha

The Sanpaolo Ecu Fund - Obligations and Sanpaolo Ecu Fund - Mixte Sub-Funds were launched on 29 November 1988.
The Sanpaolo Ecu Fund - Obligations France and Sanpaolo Ecu Fund - Actions France Sub-Funds were launched on 16 February 1990.
The Sanpaolo Ecu Fund - Actions Sub-Fund was launched on 20 February 1990.

The Sanpaolo Ecu Fund - Obligations ltalie Sub-Fund was launched on 8 February 1993. The Sanpaolo Ecu Fund - Actions ltalie
Sub-Fund was launched on 6 April 1993 while the Sanpaolo Ecu Fund - Actions Allemagne and Sanpaolo Ecu Fund - Obligations Ibérie
Sub-Funds were launched on 7 December 1993.

The Fund was renamed Sanpaolo International Fund pursuant to the decision made by the Board of Directors of the Management
Company on 24 August 1998.

The Sub-Funds named Sanpaolo Ecu Fund - Obligations, Sanpaolo Ecu Fund - Mixte, Sanpaolo Ecu Fund - Actions, Sanpaolo Ecu Fund
- Actions Allemagne, Sanpaolo Ecu Fund - Obligations Italie, Sanpaolo Ecu Fund - Actions Italie and Sanpaolo Ecu Fund - Actions France
were respectively renamed Sanpaolo International Fund - Bonds Euro, Sanpaolo International Fund - Mixed, Sanpaolo International
Fund - Equity Europe Small Cap, Sanpaolo International Fund - Equity Germany, Sanpaolo International Fund - Bonds Italy, Sanpaolo
International Fund - Equity Italy and Sanpaolo International Fund - Equity France pursuant to the decision made by the Board of
Directors of the Management Company on 24 August 1998.
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The Sanpaolo Ecu Fund - Obligations France and Sanpaolo Ecu Fund - Obligations Ibérie Sub-Funds merged with effect from
26 September 1998 into the Sanpaolo International Fund - Bonds Euro Sub-Fund pursuant to the decision made by the Board of
Directors of the Management Company on 24 August 1998.

The Sanpaolo International Fund - Equity USA, Sanpaolo International Fund - Equity Japan and Sanpaolo International Fund - Equity
Europe Sub-Funds were launched on 15 October 1998.

The Sanpaolo International Fund - Bonds US$, Sanpaolo International Fund - Bonds Yen and Sanpaolo International Fund - Equity
Emerging Markets Far East Sub-Funds were launched on 20 October 1998.

The Sanpaolo International Fund - Bonds Italy Sub-Fund was renamed Euro Short Term on 1 February 1999.

The Sanpaolo International Fund - Bonds UK£, Sanpaolo International Fund - Bonds Emerging Markets, Sanpaolo International Fund -
Equity Great Britain, and Sanpaolo International Fund - Equity Latin America Sub-Funds were launched on 15 February 1999.

The Sanpaolo International Fund - Equity Switzerland, Sanpaolo International Fund - Equity Scandinavia, Sanpaolo International Fund -
Equity Canada, Sanpaolo International Fund - Equity Australia and Sanpaolo International Fund - Equity Africa Sub-Funds were
launched on 15 July 1999.

The Sanpaolo International Fund - Bonds FrSw, Sanpaolo International Fund - Bonds Equity Emerging Markets Europe, Sanpaolo
International Fund - Equity China, Sanpaolo International Fund - Euro Medium Term, Sanpaolo International Fund - Euro Long Term and
Sanpaolo International Fund - Dollar Short Term Sub-Funds were launched on 16 July 1999.

The Sanpaolo International Fund - World Convertible Bonds Sub-Fund was launched on 16 September 1999.
The Sanpaolo International Fund - Autumn 36-100 Sub-Fund was launched on 18 October 1999.
The Sanpaolo International Fund - Winter 36-100 Sub-Fund was launched on 15 January 2000.

The Sanpaolo International Fund - Bond High Yield, Sanpaolo International Fund - Equity Energy and Materials, Sanpaolo International
Fund - Equity Biotech, Sanpaolo International Fund - Equity Utilities, Sanpaolo International Fund - Equity Information Technology,
Sanpaolo International Fund - Equity Finance, Sanpaolo International Fund - Equity Telecommunications, Sanpaolo International Fund -
Equity High Growth, Sanpaolo International Fund - Equity Media, Sanpaolo International Fund - Equity World Small Cap, Sanpaolo
International Fund - Equity US Small Cap, Sanpaolo International Fund - Equity Pacific Small Cap, Sanpaolo International Fund - Equity
Eastern Europe and Sanpaolo International Fund - Equity India Sub-Funds were launched on 14 July 2000.

The Sanpaolo International Fund - Obiettivo USA, Sanpaolo International Fund - Obiettivo Euro, Sanpaolo International Fund - Obiettivo
Europa, Sanpaolo International Fund - Obiettivo Giappone, Sanpaolo International Fund - Obiettivo Italia and Sanpaolo International
Fund - Obiettivo Paesi Emergenti Sub-Funds were launched on 11 June 2001.

The Sub-Funds known as Sanpaolo International Fund - Equity Biotech, Sanpaolo International Fund - Equity Energy and Materials,
Sanpaolo International Fund - Equity Finance, Sanpaolo International Fund - Equity Media, Sanpaolo International Fund - Euro Short
Term, Sanpaolo International Fund - Euro Medium Term, Sanpaolo International Fund - Euro Long Term, Sanpaolo International Fund -
Bonds US$ and Sanpaolo International Fund - Bonds Yen were respectively renamed Sanpaolo International Fund - Obiettivo Biofarma,
Sanpaolo International Fund - Obiettivo Materie Prime, Sanpaolo International Fund - Obiettivo Finanza, Sanpaolo International Fund -
Obiettivo Media, Sanpaolo International Fund - Obiettivo Euro Breve Termine, Sanpaolo International Fund - Obiettivo Euro Medio
Termine, Sanpaolo International Fund - Obiettivo Euro Lungo Termine, Sanpaolo International Fund - Obiettivo Obbligazionario Dollari,
Sanpaolo International Fund - Obiettivo Obbligazionario Yen pursuant to the decision made by the Board of Directors of the
Management Company on 15 November 2001.

The Sub-Funds known as Sanpaolo International Fund - Equity Information Technology, Sanpaolo International Fund - Equity
Telecommunications, Sanpaolo International Fund - Equity Utilities were respectively renamed Sanpaolo International Fund - Obiettivo
Alta Tecnologia, Sanpaolo International Fund - Obiettivo Telecomunicazioni, Sanpaolo International Fund - Obiettivo Utilities pursuant
to the decision made by the Board of Directors of the Management Company on 26 November 2001.

On 27 September 2002, the Sub-Funds Sanpaolo International Fund - Obiettivo USA, Sanpaolo International Fund - Equity Emerging
Markets Europe, Sanpaolo International Fund - Equity Emerging Markets Far East, Sanpaolo International Fund - Equity World Small
Cap, Sanpaolo International Fund - Equity Great Britain, Sanpaolo International Fund - Equity Australia, Sanpaolo International Fund -
Equity Latin America, Sanpaolo International Fund - Equity China, Sanpaolo International Fund - Obiettivo Materie Prime, Sanpaolo
International Fund - Obiettivo Media, Sanpaolo International Fund - Obiettivo Biofarma, Sanpaolo International Fund - Obiettivo
Finanza, Sanpaolo International Fund - Equity Europe Small Cap, Sanpaolo International Fund - Equity US Small Cap, Sanpaolo
International Fund - Mixed, Sanpaolo International Fund - Obiettivo Euro Breve Termine, Sanpaolo International Fund - Obiettivo Euro
Medio Termine, Sanpaolo International Fund - Bonds Euro, Sanpaolo International Fund - Bonds FrSw, Sanpaolo International Fund -
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Bonds UK£, Sanpaolo International Fund - Dollar Short Term, Sanpaolo International Fund - World Convertible Bonds, Sanpaolo
International Fund - Bonds Emerging Markets, Sanpaolo International Fund - Bond High Yield, were respectively renamed Sanpaolo
International Fund - Obiettivo Nord America, Sanpaolo International Fund - Obiettivo Paesi Emergenti Europa, Medio Oriente ed Africa,
Sanpaolo International Fund - Obiettivo Paesi Emergenti Asia, Sanpaolo International Fund - Small Cap Internazionale, Sanpaolo
International Fund - Obiettivo Gran Bretagna, Sanpaolo International Fund - Obiettivo Oceania, Sanpaolo International Fund - Obiettivo
America Latina, Sanpaolo International Fund - Obiettivo Cina, Sanpaolo International Fund - Obiettivo Energia & Materie Prime,
Sanpaolo International Fund - Obiettivo Multimedia, Sanpaolo International Fund - Obiettivo Farma, Sanpaolo International Fund -
Obiettivo Banche, Sanpaolo International Fund - Small Cap Europa, Sanpaolo International Fund - Small Cap USA, Sanpaolo
International Fund - Obiettivo Bilanciato, Sanpaolo International Fund - Obiettivo Liquidita Euro, Sanpaolo International Fund - Obiettivo
Euro Breve Termine, Sanpaolo International Fund - Obiettivo Euro Medio Termine, Sanpaolo International Fund - Obiettivo
Obbligazionario Franchi Svizzeri, Sanpaolo International Fund - Obiettivo Obbligazionario Sterline, Sanpaolo International Fund -
Obiettivo Liquidita Dollari, Sanpaolo International Fund - Obbligazioni Convertibili, Sanpaolo International Fund - Obbligazionario Paesi
Emergenti, Sanpaolo International Fund - Obbligazionario High Yield.

On 27 September 2002, the Sub-Fund Sanpaolo International Fund - Equity Italy merged into the Sanpaolo International Fund -
Obiettivo Italia Sub-Fund, the Sub-Funds Sanpaolo International Fund - Equity Euro, Sanpaolo International Fund - Equity France and
Sanpaolo International Fund - Equity Germany merged into the Sanpaolo International Fund - Obiettivo Euro Sub-Fund, the Sub-Funds
Sanpaolo International Fund - Equity Scandinavia and Sanpaolo International Fund - Equity Switzerland merged into the Sanpaolo
International Fund - Obiettivo Europa Sub-Fund, the Sub-Funds Sanpaolo International Fund - Equity USA and Sanpaolo International
Fund - Equity Canada merged into the Sanpaolo International Fund - Obiettivo Nord America Sub-Fund, the Sub-Fund Sanpaolo
International Fund - Equity Japan merged into the Sanpaolo International Fund - Obiettivo Giappone Sub-Fund, the Sub-Funds
Sanpaolo International Fund - Equity Africa and Sanpaolo International Fund - Equity Eastern Europe merged into the Sanpaolo
International Fund - Obiettivo Paesi Emergenti Europa, Medio Oriente ed Africa Sub-Fund, the Sub-Funds Sanpaolo International Fund
- Equity India and Sanpaolo International Fund - Obiettivo Paesi Emergent merged into the Sanpaolo International Fund - Obiettivo Paesi
Emergenti Asia Sub-Fund, the Sub-Funds Sanpaolo International Fund - Equity High Growth and Sanpaolo International Fund - Equity
Pacific Small merged into the Sanpaolo International Fund - Small Cap Internazionale Sub-Fund.

The Sub-Funds Sanpaolo International Fund - Obiettivo Industria, Sanpaolo International Fund - Obiettivo Beni Durevoli, Sanpaolo
International Fund - Obiettivo Beni di Consumo and Sanpaolo International Fund - Obiettivo Assicurazioni were launched on
30 September 2002.

The Sub-Funds Sanpaolo International Fund - Orizzonte Protetto 6, Sanpaolo International Fund - Orizzonte Protetto 12, Sanpaolo
International Fund - Orizzonte Protetto 24 and Sanpaolo International Fund - Euro Inflation Linked were launched on 31 March 2003.

On 7 November 2003, the Sub-Funds Sanpaolo International Fund - Obiettivo Liquidita Euro, Sanpaolo International Fund - Euro
Inflation Linked and Sanpaolo International Fund - Autumn 36-100 were respectively renamed Sanpaolo International Fund - Valore
Liquidita, Sanpaolo International Fund - Valore Reale and Sanpaolo International Fund - Valore Equilibrio.

On 7 November 2003, the Sub-Funds Sanpaolo International Fund - Small Cap USA and Sanpaolo International Fund - Small Cap
Internazionale merged into the Sanpaolo International Fund - Small Cap Europa Sub-Fund and the Sub-Fund Sanpaolo International
Fund - Winter 36-100 merged into the Sanpaolo International Fund - Valore Equilibrio Sub-Fund.

The Sub-Funds Sanpaolo International Fund - ABS Prudente and Sanpaolo International Fund - ABS Attivo were put into operation on
30 September 2005.

On 26 February 2008, the Sub-Funds Sanpaolo International Fund - Obiettivo Italia, Sanpaolo International Fund - Obiettivo Euro,
Sanpaolo International Fund - Obiettivo Europa, Sanpaolo International Fund - Obiettivo Gran Bretagna, Sanpaolo International Fund -
Obiettivo Nord America, Sanpaolo International Fund - Obiettivo Giappone, Sanpaolo International Fund - Obiettivo Oceania, Sanpaolo
International Fund - Obiettivo Paesi Emergenti Europa, Sanpaolo International Fund - Medio Oriente ed Africa, Sanpaolo International
Fund - Obiettivo Paesi Emergenti Asia, Sanpaolo International Fund - Obiettivo America Latina, Sanpaolo International Fund - Obiettivo
Cina, Sanpaolo International Fund - Obiettivo Energia & Materie Prime, Sanpaolo International Fund - Obiettivo Industria, Sanpaolo
International Fund - Obiettivo Beni Durevoli, Sanpaolo International Fund - Obiettivo Multimedia, Sanpaolo International Fund -
Obiettivo Beni di Consumo, Sanpaolo International Fund - Obiettivo Farma, Sanpaolo International Fund - Obiettivo Banche, Sanpaolo
International Fund - Obiettivo Assicurazioni, Sanpaolo International Fund - Obiettivo Alta Tecnologia, Sanpaolo International Fund -
Obiettivo Telecomunicazioni, Sanpaolo International Fund - Obiettivo Utilities, Sanpaolo International Fund - Small Cap Europa,
Sanpaolo International Fund - Valore Liquidita, Sanpaolo International Fund - Obiettivo Euro Breve Termine, Sanpaolo International Fund
- Obiettivo Euro Medio Termine, Sanpaolo International Fund - Obiettivo Euro Lungo Termine, Sanpaolo International Fund - Obiettivo
Obbligazionario Franchi Svizzeri, Sanpaolo International Fund - Obiettivo Obbligazionario Sterline, Sanpaolo International Fund -
Obiettivo Liquidita Dollari, Sanpaolo International Fund - Obiettivo Obbligazionario Dollari, Sanpaolo International Fund - Obiettivo
Obbligazionario Yen, Sanpaolo International Fund - Obbligazioni Convertibili, Sanpaolo International Fund - Obbligazionario Paesi
Emergenti, Sanpaolo International Fund - Obbligazionario High Yield, Sanpaolo International Fund - Valore Reale were respectively
renamed Sanpaolo International Fund - Equity Italy, Sanpaolo International Fund - Equity Euro, Sanpaolo International Fund - Equity
Europe, Sanpaolo International Fund - Equity Great Britain, Sanpaolo International Fund - Equity North America, Sanpaolo International
Fund - Equity Japan, Sanpaolo International Fund - Equity Oceania, Sanpaolo International Fund - Equity Emerging Markets Europe,
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Sanpaolo International Fund - Middle East & Africa, Sanpaolo International Fund - Equity Emerging Markets Asia, Sanpaolo
International Fund - Equity Latin America, Sanpaolo International Fund - Equity China, Sanpaolo International Fund - Equity Energy &
Materials, Sanpaolo International Fund - Equity Industrials, Sanpaolo International Fund - Equity Durable Goods, Sanpaolo International
Fund - Equity Media, Sanpaolo International Fund - Equity Consumer Staples, Sanpaolo International Fund - Equity Pharma, Sanpaolo
International Fund - Equity Banks, Sanpaolo International Fund - Equity Insurance, Sanpaolo International Fund - Equity High Tech,
Sanpaolo International Fund - Equity Telecommunication, Sanpaolo International Fund - Equity Utilities, Sanpaolo International Fund -
Equity Small Cap Europe, Sanpaolo International Fund - Cash EUR, Sanpaolo International Fund - Bond EUR Short Term, Sanpaolo
International Fund - Bond EUR Medium Term, Sanpaolo International Fund - Bond EUR Long Term, Sanpaolo International Fund - Bond
CHF, Sanpaolo International Fund - Bond GBP, Sanpaolo International Fund - Cash USD, Sanpaolo International Fund - Bond USD,
Sanpaolo International Fund - Bond JPY, Sanpaolo International Fund - Bond Convertible, Sanpaolo International Fund - Bond Emerging
Markets, Sanpaolo International Fund - Bond High Yield, Sanpaolo International Fund - Bond Inflation Linked.

On 7 July 2008, Eurizon Capital S.A. transfered the branch of activity corresponding to its Fund Administration activities to Sanpaolo
Bank S.A. and has decided to delegate to the latter, according to the Management Company of the Fund, the functions of
administrative agent, registrar and transfer agent on behalf of the Fund from this date.

On 27 February 2009, the Sub-Funds Eurizon EasyFund - Obiettivo Bilanciato, Eurizon EasyFund - Valore Equilibrio and Eurizon EasyFund
- Equity Great Britain merged into the Sub-Funds Eurizon EasyFund - ABS Attivo, Eurizon EasyFund - ABS Prudente and Eurizon
EasyFund - Equity Europe respectively. Furthermore, a new investment policy was adopted by the incorporating Sub-Fund Eurizon
EasyFund - ABS Prudente.

On the same date, the Sub-Funds Eurizon EasyFund - Bond Convertible and Eurizon EasyFund - Bond CHF were respectively renamed
Eurizon EasyFund - Bond Corporate EUR Short Term and Eurizon EasyFund - Bond International. Furthermore, a new investment policy
was adopted by the two renamed Sub-Funds.

On 24 April 2009, the Sub-Funds Eurizon Capital Corporate Fund - Premium 5 and Eurizon Capital Corporate Fund - Premium
25 merged into the Sub-Fund Eurizon EasyFund - Bond Corporate EUR Short Term.

On 27 November 2009, the Sub-Funds Eurizon EasyFund - Equity Durable Goods and Eurizon EasyFund - Equity Banks were respectively
renamed Eurizon EasyFund - Equity Consumer Discretionary and Eurizon EasyFund - Equity Financial.

On the same date, the Sub-Funds Eurizon EasyFund - Equity Media and Eurizon EasyFund - Equity Insurance merged into the Eurizon
EasyFund - Equity Consumer Discretionary and Eurizon EasyFund - Equity Financial Sub-Funds respectively.

The Sub-Funds Eurizon EasyFund - Equity Emerging Markets and Eurizon EasyFund - Bond EUR Floating Rate were launched on
11 December 2009.

On 11 December 2009, the Sub-Fund Giotto Lux Fund - Monetario Plus merged into the Eurizon EasyFund - Cash EUR Sub-Fund, the
Sub-Fund Giotto Lux Fund - Euro Medium Term merged into the Eurizon EasyFund - Bond EUR Medium Term Sub-Fund, the Sub-Fund
Giotto Lux Fund - Euro Long Term merged into the Eurizon EasyFund - Bond EUR Long Term Sub-Fund, the Sub-Fund Giotto Lux Fund
- Euro TV merged into the Eurizon EasyFund - Bond EUR Floating Rate Sub-Fund, the Sub-Fund Giotto Lux Fund - Global Credit Bond
merged into the Eurizon EasyFund - Bond Corporate EUR Short Term Sub-Fund, the Sub-Fund Giotto Lux Fund - Global Government
Bond merged into the Eurizon EasyFund - Bond International Sub-Fund, the Sub-Fund Giotto Lux Fund - Equity Italy merged into the
Eurizon EasyFund - Equity Italy Sub-Fund, the Sub-Fund Giotto Lux Fund - Equity Euro merged into the Eurizon EasyFund - Equity Euro
Sub-Fund, the Sub-Fund Giotto Lux Fund - Equity Europe ex Euro merged into the Eurizon EasyFund - Equity Europe Sub-Fund, the
Sub-Fund Giotto Lux Fund - Equity Europe Small Cap merged into the Eurizon EasyFund - Equity Small Cap Europe Sub-Fund, the
Sub-Fund Giotto Lux Fund - Equity North America merged into the Eurizon EasyFund - Equity North America Sub-Fund, the Sub-Fund
Giotto Lux Fund - Equity Japan merged into the Eurizon EasyFund Equity Japan Sub-Fund, the Sub-Fund Giotto Lux Fund - Equity Pacific
merged into the Eurizon EasyFund - Equity Oceania Sub-Fund, the Sub-Fund Giotto Lux Fund - Equity Emerging Markets merged into
the Eurizon EasyFund - Equity Emerging Markets Sub- Fund, the Sub-Fund Giotto Lux Fund - Absolute Bond merged into the Eurizon
EasyFund - ABS Prudente Sub-Fund.

The Sub-Fund Eurizon EasyFund - Focus Azioni Strategia Flessibile was launched on 20 May 2010.
The Sub-Funds Eurizon EasyFund - GT Asset Allocation and Eurizon EasyFund - Trend were launched on 19 January 2012.

A rebranding of the below listed Sub-Funds occurred on 1 February 2012:

Previous name Current name
Eurizon EasyFund - Equity Italy Eurizon EasyFund - Equity Italy LTE
Eurizon EasyFund - Equity Euro Eurizon EasyFund - Equity Euro LTE
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Eurizon Fund

Previous name

Current name

Eurizon EasyFund - Equity Europe

Eurizon EasyFund - Equity Europe LTE

Eurizon EasyFund - Equity North America

Eurizon EasyFund - Equity North America LTE

Eurizon EasyFund - Equity Japan

Eurizon EasyFund - Equity Japan LTE

Eurizon EasyFund - Equity Oceania

Eurizon EasyFund - Equity Oceania LTE

Eurizon EasyFund - Equity Emerging Markets

Eurizon EasyFund - Equity Emerging Markets LTE

Eurizon EasyFund - Equity Emerging Markets
Europe Middle East & Africa

Eurizon EasyFund - Equity Emerging Markets EMEA LTE

Eurizon EasyFund - Equity Emerging Markets Asia

Eurizon EasyFund - Equity Emerging Markets Asia LTE

Eurizon EasyFund - Equity Latin America

Eurizon EasyFund - Equity Latin America LTE

Eurizon EasyFund - Equity China

Eurizon EasyFund - Equity China LTE

Eurizon EasyFund - Equity Energy & Materials

Eurizon EasyFund - Equity Energy & Materials LTE

Eurizon EasyFund - Equity Industrials

Eurizon EasyFund - Equity Industrials LTE

Eurizon EasyFund - Equity Consumer Discretionary

Eurizon EasyFund - Equity Consumer Discretionary LTE

Eurizon EasyFund - Equity Consumer Staples

Eurizon EasyFund - Equity Consumer Staples LTE

Eurizon EasyFund - Equity Pharma

Eurizon EasyFund - Equity Pharma LTE

Eurizon EasyFund - Equity Financial

Eurizon EasyFund - Equity Financial LTE

Eurizon EasyFund - Equity High Tech

Eurizon EasyFund - Equity High Tech LTE

Eurizon EasyFund - Equity Telecommunication

Eurizon EasyFund - Equity Telecommunication LTE

Eurizon EasyFund - Equity Utilities

Eurizon EasyFund - Equity Utilities LTE

Eurizon EasyFund - Bond EUR Floating Rate

Eurizon EasyFund - Bond EUR Floating Rate LTE

Eurizon EasyFund - Bond EUR Short Term

Eurizon EasyFund - Bond EUR Short Term LTE

Eurizon EasyFund - Bond EUR Medium Term

Eurizon EasyFund - Bond EUR Medium Term LTE

Eurizon EasyFund - Bond EUR Long Term

Eurizon EasyFund - Bond EUR Long Term LTE

Eurizon EasyFund - Bond International

Eurizon EasyFund - Bond International LTE

Eurizon EasyFund - Bond GBP

Eurizon EasyFund - Bond GBP LTE

Eurizon EasyFund - Cash USD

Eurizon EasyFund - Treasury USD

Eurizon EasyFund - Bond USD

Eurizon EasyFund - Bond USD LTE

Eurizon EasyFund - Bond JPY

Eurizon EasyFund - Bond JPY LTE

Eurizon EasyFund - Focus Azioni Strategia
Flessibile

Eurizon EasyFund - Azioni Strategia Flessibile

Eurizon EasyFund - ABS Prudente

Eurizon EasyFund - Absolute Prudente

Eurizon EasyFund - ABS Attivo

Eurizon EasyFund - Absolute Attivo

On 10 February 2012, the Sub-Fund Eurizon Liquidity Fund - EUR TO merged into the Eurizon EasyFund - EUR Liquidity Sub-Fund
launched on this date, and the Sub-Fund Eurizon Capital Corporate Fund - Corporate Bond merged into the Eurizon EasyFund - Bond
Corporate EUR Sub-Fund launched on this date.

On 7 March 2012, the Sub-Fund Eurizon EasyFund - Bond Emerging Markets in Local Currencies was launched.

On 23 April 2012, the Sub-Fund Eurizon EasyFund - Equity Emerging Markets New Frontiers LTE was launched.

On 29 June 2012, the Sub-Fund Eurizon Stars Fund - Euro Floating merged into the Eurizon EasyFund - Bond EUR Floating Rate LTE
Sub-Fund, the Sub-Fund Eurizon Stars Fund - Bond European High Yield merged into the Eurizon EasyFund - Bond High Yield Sub-Fund,
the Sub-Fund Eurizon Stars Fund - European Small Cap Equity merged into the Eurizon EasyFund - Equity Small Cap Europe Sub-Fund,
the Sub-Fund Eurizon Stars Fund - Total Return merged into the Eurizon EasyFund - Absolute Attivo Sub-Fund, Eurizon Stars Fund -
[talian Equity Sub-Fund merged into Eurizon EasyFund - Equity Italy Sub-Fund launched on this date and Eurizon Stars Fund - European
Equity Sub-Fund merged into Eurizon EasyFund - Equity Europe Sub-Fund launched on this date.

The Sub-Fund Eurizon EasyFund - Equity Eastern Europe was launched on 24 July 2012.

The Sub-Fund Eurizon EasyFund - EUR Liquidity was liquidated on 23 April 2014.

The Sub-Fund Eurizon EasyFund - Flexible Beta Total Return was launched on 19 September 2014 due to a merger from Eurizon
Investment Sicav - Flexible Beta Total Return on the same date.

The Sub-Fund Eurizon EasyFund - Dynamic Asset Allocation was launched on 19 September 2014 due to a merger from Eurizon
Investment Sicav - Dynamic Asset Allocation on the same date.
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The Sub-Fund Eurizon EasyFund - Bond Flexible was launched on 28 July 2014 and first NAV was calculated on 3 October 2014.

The Sub-Fund Eurizon EasyFund - Equity Absolute Return was launched on 28 July 2014 and first NAV was calculated on 6 October
2014.

The Sub-Fund Eurizon EasyFund - Multiasset was launched on 28 July 2014 and first NAV was calculated on 6 October 2014.

On 16 January 2015, the Sub-Funds Eurizon Investment SICAV - Scudo and Eurizon Investment SICAV - Strategic Europe merged into
the Sub-Fund Eurizon EasyFund - Absolute Prudente, the Sub-Fund Eurizon Investment SICAV - Europe Equities merged into the
Sub-Fund Eurizon EasyFund - Equity Europe LTE and the Sub-Funds Eurizon Investment SICAV - EMU Cash, Eurizon Multiasset Fund -
Euro Cash and Eurizon Investment SICAV - Euro Short Term merged into the Sub-Fund Eurizon EasyFund - Cash EUR.

The Sub-Fund Eurizon EasyFund - Treasury EUR T1 was launched on 24 March 2015.

On 10 July 2015, the Sub-Funds Eurizon EasyFund - Orizzonte Protetto 6, Eurizon EasyFund - Orizzonte Protetto 12, and Eurizon
EasyFund - Orizzonte Protetto 24 merged into the Sub-Fund Eurizon Opportunita Flessibile 15.

On 25 January 2016, the Sub-Funds Eurizon EasyFund - Flexible Multistrategy and Eurizon EasyFund - Equity USA were launched.

On 13 July 2016, the Sub-Funds Eurizon EasyFund - Equity Small Mid Cap Italy, Eurizon EasyFund - Securitized Bond Fund, Eurizon
EasyFund - SLJ Global FX, Eurizon EasyFund - SLJ Global Liquid Macro and Eurizon EasyFund - Top European Research were launched.

On 25 November 2016, the Sub-Funds Eurizon EasyFund - GT Asset Allocation and Eurizon EasyFund - Trend merged into Eurizon
Epsilon - Absolute Q Multistrategy.

On 17 February 2017 the Sub Funds Eurizon Fund - Equity Energy & Materials LTE, Eurizon Fund - Equity Industrials LTE, Eurizon Fund -
Equity Consumer Discretionary LTE, Eurizon Fund - Equity Consumer Staples LTE, Eurizon Fund - Equity Pharma LTE, Eurizon Fund -
Equity High Tech LTE, Eurizon Fund - Equity Telecommunication LTE and Eurizon Fund - Equity Utilities LTE merged into Eurizon Fund -
Equity World Smart Volatility.

A rebranding of the below listed Sub-Funds occurred on 17 February 2017:

Previous name Current name
Eurizon EasyFund - Equity Italy LTE Eurizon Fund - Equity Italy Smart Volatility
Eurizon EasyFund - Equity China LTE Eurizon Fund - Equity China Smart Volatility

Eurizon EasyFund - Equity Emerging Markets Asia | Eurizon Fund - Equity Emerging Markets Smart Volatility
LTE

Eurizon EasyFund - Equity Financial LTE Eurizon Fund - Equity World Smart Volatility
Eurizon EasyFund - Equity Small Cap Europe Eurizon Fund - Equity Small Mid Cap Europe

Eurizon EasyFund - Equity Emerging Markets New | Eurizon Fund - Equity Emerging Markets New Frontiers
Frontiers LTE

Eurizon EasyFund - Multiasset Eurizon Fund - Multiasset Income

On 24 February 2017 the Sub-Funds Eurizon Fund - Equity Emerging Markets EMEA LTE and Eurizon Fund - Equity Latin America LTE
merged into Eurizon Fund - Equity Emerging Markets Smart Volatility and Eurizon Fund - Equity Europe merged into Eurizon Fund - Top
European Research.

The Sub-Funds Eurizon Fund - Sustainable Global Equity, Eurizon Fund - Bond Aggregate EUR and Eurizon Fund - Global Multi Credit
were launched on 24 February 2017.

The Sub-Fund Eurizon Fund - SLJ Emerging Local Markets Debt was launched on 11 April 2017.

The Sub-Fund Eurizon Fund - Equity Japan was launched on 6 October 2017 following the merger of the Eurizon MM Collection Fund
— Daiwa Equity Japan into Eurizon Fund — Equity Japan.

The Sub-Fund Eurizon Fund - Equity China A was launched on 21 November 2017.

The Sub-Fund Eurizon Fund - Absolute High Yield was launched on 27 November 2017.
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The Sub-Fund Eurizon Fund - Bond International was launched on 6 December 2017.

The Sub-Fund Eurizon Fund - SLJ Local Emerging Markets Debt (formerly Eurizon Fund - SLJ Emerging Local Market Debt) was renamed
on 15 December pursuant the decision made by the Board of Directors of the Management Company.

The Sub-Fund Eurizon Fund - Absolute Green Bonds was launched on 10 January 2018.
The Sub-Fund Eurizon Fund - Bond Corporate Smart ESG was launched on 31 January 2018.
The Sub-Fund Eurizon Fund - Equity Eastern Europe was liquidated on 7 February 2018.
The Sub-Fund Eurizon Fund - Bond Aggregate RMB was launched on 23 February 2018.

The Sub-Fund Eurizon Fund - Global Equity Alpha was launched on 17 May 2018 following the merger of the Eurizon Investment SICAV
- Global Equity Alpha into Eurizon Fund - Global Equity Alpha.

The Sub-Fund Eurizon Fund - Bond EUR Floating Rate (formerly Eurizon Fund - Bond EUR Floating Rate LTE) was renamed on 13 July
2018.

The Sub-Fund Eurizon Fund - Bond Euro High Yield was launched on 14 November 2018.

The different Units which are available to investors for all Sub-Funds are detailed in note 11 “Units of the Fund” of the notes to the
financial statements.

GENERAL MEETINGS

The Annual General Meeting of the Management Company is held in Luxembourg, at the registered office, on the last Tuesday in March
at 15.00 hours and if such day is not a business day in the Grand Duchy of Luxembourg, the next business day.

INFORMATION FOR FUND UNITHOLDERS

Copies of audited annual reports as at 31 December and copies of the unaudited semi-annual reports as at 30 June are available free of
charge to Unitholders at the Depositary Bank, other establishments specified by the latter, and at the registered office of the
Management Company.

The periodic reports contain all information relative to the Fund, to the composition and development of its assets.

The financial year begins on 1 January and ends on 31 December.

The Net Asset Value is published every day on the Management Company'’s website www.eurizoncapital.lu.

The Net Asset Value as well as the subscription and redemption prices of the Fund Units can also be obtained from the Depositary Bank.

Other information intended for participants is published in the “Mémorial, Recueil Spécial des Sociétés et Associations” and in the
“Registre de Commerce et des Sociétés” in Luxembourg, if this publication is specified by the Management Regulations or by law.

GLOBAL EXPOSURE AND EXPECTED LEVEL OF LEVERAGE (UNAUDITED)

The method used to calculate the global exposure is the commitment approach for all the Sub-Funds except for the following
Sub-Funds which are using the method of the absolute historical Value at Risk ("VaR"):

- Eurizon Fund - Flexible Multistrategy
- Eurizon Fund - Global Equity Alpha®™
- Eurizon Fund - SLJ Global Liquid Macro

- Eurizon Fund - SLJ Global FX
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Leverage
Sum of Notionals
02/01/2018 - 31/12/2018

Historical VaR (1m, 99%)
02/01/2018 - 31/12/2018

Sub-Funds Min Max Average Average
Eurizon Fund - Flexible Multistrategy 1,10% 5,10% 2,60% 263,30%
Eurizon Fund - SLJ Global Liquid Macro 0,30% 5,20% 1,70% 291,90%
Eurizon Fund - SLJ Global FX 0,60% 5,50% 1,90% 375,30%
Eurizon Fund - Global Equity Alpha"" 0,00% 2,70% 1,60% 26,20%

MThis Sub-Fund was launched on 17 May 2018

REMUNERATION POLICY (UNAUDITED)

The Remuneration Policy of Eurizon Capital S.A. (hereinafter also referred as the “Company”) is based on the principles applied in the
Intesa Sanpaolo Group including:

—alignment with the interests of shareholders, customers and their assets under management, the medium and long term strategies
and objectives, under a framework of reference rules aimed at avoiding conflict of interests, and at the proper control of current and
future business risks and ensuring an adequate level of liquidity and capitalization;

— consistency with and promotion of sound and effective risk management and discouragement of risk-taking which is inconsistent
with the risk profile, rules or instruments of incorporation of the assets managed,

The Remuneration Policy has been prepared on the basis of the Intesa Sanpaolo Group’s remuneration policies and, for what is not in
conflict, not governed or more restrictive, in compliance with European and national regulations governing the asset management
industry:

—the Law of 12 July 2013 on alternative investment fund managers (transposing the EU Directive 2011/61/EU - the AIFM Directive), and

—the Law of 17 December 2010 relating to undertakings for collective investment (transposing the EU Directive 2014/91/UE - the UCITS
V Directive).

Governance Structure
All incentives and reward systems for the Company’s personnel are subject to the following types of conditions:
— activation conditions for the Group and the Company, consisting of liquidity, capitalisation and financial parameters;

—financing conditions of the mechanism of bonus funding for the Group and the Company, according to a top-down approach such as
to take into account the exceeding of certain liquidity, capitalisation and financial parameters, in the first place at the level of the Group
and, therefore, of the Company;

—individual access condition, meaning the level of achievement of the individual performance objectives, subject to the verification of
the absence of individual compliance breaches. The individual performance objectives include financial as well as non-financial criteria.

The Board of Directors of the Company establishes and reviews annually the Remuneration Policy of the Company and ensures
consistency with the overall policy of the Company in terms of risk-taking, the strategy and long-term, corporate governance structure
and internal control objectives. It involves the Conducting Officers, each for their own responsibilities, in the definition and
implementation of the Remuneration Policy.

The Company decided to entrust the Independent Directors Committee with the advisory and consulting functions aimed to support
the Board of Directors in all activities relating to remuneration, defined in accordance with the principles set out in the ESMA Guidelines
on sound remuneration policies (ESMA 232/2013 and 411/2016). The Committee is entirely composed of independent members.
External persons can still participate in the meetings of the Committee in relation to specific items.

The internal process related to the governance of remuneration involves the Human Resources, the Risk Management, the Compliance
and the Operations & Finance departments, each under the supervision of the respective Conducting Officer.

The Corporate Control Functions verify, for each area of competence (Risk Management, Compliance, Internal Audit), the alignment of
the remuneration practices with the approved policies and the applicable regulations.
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The ex-ante annual independent internal review of the remuneration system concluded its design to be appropriate.
Compensation Structure
The compensation of personnel includes:

— Fixed component, defined on the basis of the contractual category, the role held and the extent of responsibilities, reflecting the
experience and skills required, as well as the quality of the contribution to corporate results;

— Variable component, linked to employee’s performance and aligned with the annual results actually achieved and the risks
prudentially assumed.

The criteria for the definition of the Company incentive systems, in application of the Intesa Sanpaolo Group’s remuneration policy,
aimed at ensuring the correlation between remuneration, performance and risks are, among others:

—the measurement of performance from multiple perspectives in order to align the management and employees behaviour to medium
and long term strategic drivers, both quantitative (profitability, growth, productivity, cost of risk / sustainability) and qualitative (strategic
actions or projects and managerial quality), on different perimeters (Group / Structure / Individual);

— the principle of selectivity, by differentiating the best performances and assigning higher bonuses;

—the principle of financial sustainability, by the definition of a bonus pool correlated to the performance of a Group parameter, currently
identified as Income before tax from continuing operations and the use of a solidarity mechanism, according to which the amount of
total bonuses paid to the employees of each Business Unit depends in part on the Group’s overall performance (reflected in the size

ofthe bonus pool) and in part on the degree of expected contribution to the Group’s results;

— the definition of target bonus for roles and professional clusters to be used across all Group, in order to guarantee internal balance
and the ongoing benchmarking between roles and/or professional clusters Group target bonuses and external market practices;

—the verification of the so-called individual compliance breaches as a restriction to bonus accrual (disciplinary measures, serious findings
received from the Bank'’s control functions, sanctions by the Supervisory Authorities).

Vesting of the variable remuneration for Risk Takers is governed by specific rules in terms of:

— Deferral mechanisms;

— Payment partly in cash and partly in instruments and retention period for Units/Shares of funds;

— Ex-post adjustment mechanisms - malus or clawback.

Compensation for 2018

In accordance with the Law as of 17 December 2010 on Undertakings for Collective Investments (as subsequently amended) in
conjunction with the guidelines on sound remuneration policies under UCITS published by the European Securities and Markets

Authority (ESMA), the Company has identified individuals who have a material impact of the Company’s risk profile (Material Risk
Takers).

The regulations provide rules in relation to the variable component of the compensation of Risk Takers, indicating that:

— at least 40% of the variable component (60% for significant bonuses) must be subject to deferred payment for a period of 3 years
(5 years for significant bonuses);

— a substantial portion (at least 50%) is paid out in units / shares of funds managed by the Company, or equivalent instruments; said
percentage is applied, in the same proportion, to both the deferred and upfront portions of the variable component;

— there is a specific holding period (of no less than 2 years for the upfront component, and shorter for the deferred portion) for the
vesting of the financial instruments referenced above.
In case the Variable Compensation is lower than EUR 80 000, the Material Risk Takers receive their entire Variable Compensation in cash

without any deferral.




ORGANISATION OF THE FUND Eurizon Fund

The following aggregate compensation has been paid by the Company to its Material Risk Takers and Other Staff in 2018 (in EUR) in
relation to all its activities:

Number of employees on an annual average: 58,4

Total Compensation: 7 743 394

Fixed Pay: 6 387 543

Variable Compensation: 1 355 850

Total Compensation for Material Risk Takers (including Senior Management): 3 087 018
Total Compensation for Other staff: 4 656 376

In addition to the compensation paid by the Company to its Material Risk Takers and Other Staff, as reported above, the aggregate
remuneration paid to their own staff by the Investment Managers delegated by the Company to manage some Sub-Funds of the Fund
has been estimated at EUR 8 121 230,47 based on the latest available annual accounts of these companies.
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BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY’S REPORT ON THE
MANAGEMENT OF THE FUND

Dear Unitholders,

2018 was a negative year for financial markets. In fact, every major asset class posted a negative return in
Euro this year, with the exception of the German government bonds and bonds denominated in some foreign
currencies, such as the US dollar.

The negative performance of the financial markets contrasts with economic dynamics, which are still positive
and which in 2018 saw the continuation of the global expansion, without particular inflationary pressures. In
fact, investors expressed uncertainties about the sustainability of the economic scenario as early as February
2018, first wondering about the risk that too strong growth could translate into an acceleration in inflation,
then fearing that the trade war declared by US President Trump could damage the economic recovery. Until
the autumn of 2018, only the United States had been protected from these concerns, thanks to the support
coming from the fiscal stimulus approved at the end of 2017. In the fall, however, even the US stock market
was plagued by the fear that a too aggressive monetary policy stance by the Federal Reserve (or "Fed", the
US Central Bank), combined with the impact of the trade war, could damage the global recovery. In line with
the volatility of the markets, the Trump administration changed its attitude on the trade war by agreeing a
truce until spring 2019 in order to seek an agreement with China. At the same time, the Federal Reserve has
made its agenda less aggressive for 2019, after the four increases in interest rates in 2018, in a reverse that
was nonetheless judged by the markets as too slow and too late.

Other significant events in 2018 include Brexit turmoil and the return of uncertainty to the Eurozone following
the formation of the M5s - Lega government in Italy, with the fear that one of the aims of the new
Administration could be the exit from the Euro and after the initial willingness to clearly exceed the previously
established public finance objectives. The fact that the Budget Law 2019 was revised in agreement with the
EU Commission at the end of the year, however, avoided the infringement procedure against Italy, confirming
that in the final analysis, in Europe we always opt to avoid a breakup that would be painful for everyone.

Furthermore, it should be noted that at the end of 2018 the Chinese authorities took expansive measures of a
monetary and fiscal nature that could give support to the global economy in the 2019 perspective.

In this context, the global equity market recorded a 7.4% loss in local currency (MSCI World index).

In terms of the main geographical areas, the US stock market posted -5.0% on 2018 (MSCI US index
expressed in local currency) having maintained a bullish trend until September, and then rapidly fell back in
the final months of the year. The trends of the remaining geographical areas, which were penalised by the
rise in US interest rates and the trade war winds, were worse, constantly decreasing throughout 2018: -12.7%
in the Euro area (MSCI Emu index), -15.1% in Japan (MSCI Japan in local currency), -10.1% in emerging
countries (MSCI Emerging Markets in local currency).

The global bond market gained 1.0% over 2018 (GBI Global JPM index in local currency), but it must be
considered that episodes of turbulence also characterised the bond asset class at certain times of the year.

More specifically, it can be noted that the movement of interest rates (and therefore the impact on the price of
securities) has been somewhat differentiated within the government bond market. In the US, rates rose until
October, in the wake of the Fed's restrictive manoeuvre, and were the main reason for concern in other
markets. For example, the US 10-year rate closed at 2.7% for 2018, up from the 2.4% at which it had opened
the year and reached a peak of 3.25% in October. This trend in the 10-year interest rate gave a performance
of -0.10% for the US securities segment with a ten-year maturity. Overall, the US bond market closed 2018
with a local currency performance only slightly positive and equal to 0.8%.

The trend of the 10-year rate for German bonds was decidedly less complicated, reaching the year's highs in
February, at 0.8%, then falling steadily back in the following months and closing 2018 on a low, at 0.3%. The
asset class of German government bonds with a maturity of 10 years therefore closed 2018 with a positive
performance (3.3%). Overall, the market for German government bonds recorded a 2.3% gain over the year.
At the level of the entire Euro area, the bond market showed a performance of +1.0% (JPM index GBI
Germany).
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The rise in interest rates and "spreads" (i.e., the rate differential compared to government bonds of "core"
countries) negatively impacted the higher-risk bond class assets such as securities issued by companies (the
so-called "corporate" securities), both Investment Grade and High Yield, and also those issued by emerging
countries.

The negative performance of ltalian financial assets, especially from government formation onwards,
completes the picture. The ltalian stock market recorded a fall of 14.7% on 2018 (FTSE Italia All Share
index). The Italy - Germany spread on the ten-year maturity ended 2018 at 250 basis points (bps), having
started it at 150 bps; it had scored a peak of 325 bps between October and November 2018. The 10-year rate
rose from 1.95% to 2.77%, the 2-year rate from -0.10% to + 0.50%, in both cases providing capital losses to
the holders of the securities.

On the foreign exchange market, the dollar appeared to be strengthening for most of the year, driven by the
Fed rate hike. Over the whole year, the Euro was weakened by 4.8% against the dollar, by 7.3% against the
yen and by 3.7% compared to the Swiss franc. The Euro, on the other hand, strengthened by 1.1% against
the pound.

The currency dynamics impacted on the performance, converted into Euro, for markets outside the Eurozone:
in the case of the global equity market, for example, the loss expressed in Euro decreased to -4.1%
(compared to -7.4% in local currency) and for the global bond market the Euro gain rose to +4.3% (compared
to +1.0% in local currency).

Activity of the Fund

At the end of December 2018, the mutual investment fund Eurizon Fund was composed of 58 Sub-Funds for
an overall value of EUR 45 887 mio.

The net assets of the Fund showed an decrease compared with the end of 2017 (€ - 2 082 mio, in other
words - 4.3%), owing to a slight positive annual balance of the net sales (equivalent to € + 200 mio, as a
result of subscriptions amounting to € +50 620 mio and redemptions amounting to € -50 420 mio), combined
with a negative net market effect of € - 1 882 mio.

As concerns the in and outflows, almost all the categories of Sub-Funds registered a positive balance: Equity
Sub-Funds (€ + 416 mio), Flexible Sub-Funds (€ +2 748 mio) except for Bond Sub-Funds (€ -2 018 mio) and
for Cash Sub-funds (€ -946 mio).

The best results in term of sales were achieved by Eurizon Fund — Azioni Strategia Flessibile (€ +2 301 mio)

followed by Eurizon Fund — Bond Aggregate RMB (€ +477 mio) and Eurizon Fund — SLJ Local Emerging
Markets Debt (€ +452 mio).

The most negative balances were achieved by Eurizon Fund — Cash EUR (€ -946 mio) followed by Eurizon

Fund — Bond Emerging Markets in Local Currencies (€ -917 mio) and Eurizon Fund — Bond High Yield

(€ - 868 mio).

The annual in-and outflows as well as the net assets as of 31 December 2018 of all the Sub-Funds are
shown in the following table (in EUR), which encompasses each Class of Units:

DENOMINATION OF THE SUB-FUNDS

SUBSCRIPTION

REDEMPTION

NET ASSETS

Eurizon Fund - Absolute Attivo

38 309 958,43

(70 044 502,31)

240 930 100,16

Eurizon Fund - Absolute Prudente

146 198 731,14

(170 484 602,26)

434 651 065,70

Eurizon Fund - Azioni Strategia Flessibile 4 609 628 891,81 (2 308 672 733,78) 8 820 287 695,24
Eurizon Fund - Bond Corporate EUR 359 974 431,27 (847 994 145,05) 843900 294,70
Eurizon Fund - Bond Corporate EUR Short Term 281 567 988,44 (597 694 991,87) 793 965 466,08

Eurizon Fund - Bond Emerging Markets

892 236 013,43

(941 197 316,64)

1621 064 398,91

Eurizon Fund - Bond Emerging Markets in Local Currencies

395673 184,75

(1312638 721,77)

841 254 857,16

Eurizon Fund - Bond EUR Floating Rate 173 809 243,43 (186 989 137,30) 121 316 228,77
Eurizon Fund - Bond EUR Long Term LTE 854 824 266,80 (1429 535 282,35) 2 546 647 823,60
Eurizon Fund - Bond EUR Medium Term LTE 238 550 593,03 (515 588 601,09) 782 117 806,25

21




DENOMINATION OF THE SUB-FUNDS

SUBSCRIPTION

REDEMPTION

NET ASSETS

Eurizon Fund - Bond EUR Short Term LTE

160 714 107,08

(263 290 523,39)

578 650 168,39

Eurizon Fund - Bond Flexible

176 053 944,02

(105 601 906,85)

455 999 652,55

Eurizon Fund - Bond GBP LTE

32 533 341,97

(67 881 233,01)

66 703 948,07

Eurizon Fund - Bond High Yield

1079 151 308,44

(1947 372 986,53)

2606 200 150,99

Eurizon Fund - Bond Inflation Linked

133 684 264,67

(81598 243,51

256 280 340,48

Eurizon Fund - Bond International LTE

206 631 071,09

(183 992 839,03

176 958 151,86

Eurizon Fund - Bond JPY LTE

192 027 316,14

(270 115 561,04

207 457 494,79

Eurizon Fund - Bond USD LTE

490 097 536,53

)
)
)
)

(645 948 746,83

606 319 386,94

Eurizon Fund - Cash EUR

3318 945 901,80

(4 264 483 290,38)

2478613 911,49

Eurizon Fund - Dynamic Asset Allocation 168 825 225,27 (131 446 179,06) 641 928 798,27
Eurizon Fund - Equity Absolute Return 73 035 090,34 (81 854 424,82) 320 811 744,17
Eurizon Fund - Equity China Smart Volatility 36 699 828,57 (30 188 141,67) 73 094 122,54
Eurizon Fund - Equity Eastern Europe 185 030,78 (14 736 771,12) 0
Eurizon Fund - Equity Emerging Markets LTE 633 306 434,97 (583 932 170,27) 522 285 196,28

Eurizon Fund - Equity Emerging Markets New Frontiers 22 437 480,15 (44 558 009,82) 58 947 170,12
Eurizon Fund - Equity Euro LTE 30 032 289,68 (33 783 827,64) 103 690 501,48
Eurizon Fund - Equity Europe LTE 412 060 084,15 (602 470 669,29) 400 480 713,65
Eurizon Fund - Equity World Smart Volatility 112 096 157,11 (65 167 284,63) 197 876 578,34
Eurizon Fund - Equity ltaly 69 365 042,29 (67 099 686,54) 65 814 381,23
Eurizon Fund - Equity Italy Smart Volatility 7 976 616,77 (11 329 419,23) 22 516 766,98
Eurizon Fund - Equity Japan 112 694 604,04 (92 351 251,78) 189 455 174,71

Eurizon Fund - Equity Japan LTE

551 790 197,16

(540 117 842,60

383 537 962,96

Eurizon Fund - Equity North America LTE

1 089 506 460,54

(939 344 337,13

1396 913 757,02

Eurizon Fund - Equity Oceania LTE 11 381 036,05 (27 502 798,77 79 760 739,41
Eurizon Fund - Equity Small Mid Cap Europe 28 963 918,40 92 119 694,30
Eurizon Fund - Equity Small Mid Cap lItaly 62 729 779,78 (107 024 543,32 50 033 054,65
Eurizon Fund - Equity USA 624 484 616,77 (317 293 843,84 803 522 464,50

)
)
)
(12 503 148,40)
)
)
)

Eurizon Fund - Flexible Beta Total Return 779 336 806,83 (420 015 567,13 1656 241 727,09
Eurizon Fund - Flexible Multistrategy 235719 239,00 (298 320 179,13) 875 265 461,41
Eurizon Fund - Multiasset Income 123 791 097,67 (90 504 169,95) 329 842 866,93
Eurizon Fund - Securitized Bond Fund 730 934 065,86 (498 070 057,95) 707 798 878,75
Eurizon Fund - SLJ Global FX 0 (5083 874,75) 22 692 725,53
Eurizon Fund - SLJ Global Liquid Macro 138 464,52 (3077 610,98) 25 686 680,11
Eurizon Fund - Top European Research 333 321 927,69 (376 054 485,48) 347 986 270,29
Eurizon Fund - Treasury EUR T1 28 100 708 280,89 (28 001 362 999,30) 9 115 833 537,53
Eurizon Fund - Treasury USD 200 819 109,39 (242 173 102,50) 179 998 740,36
Eurizon Fund - Absolute High Yield 190 959 649,28 (26 844 660,54) 217 644 409,62
Eurizon Fund - Bond Aggregate EUR 58 302 439,56 (35 443 375,76) 143 703 513,74
Eurizon Fund - Equity China A 27 233 017,20 (12 146 370,82) 28 576 917,76
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DENOMINATION OF THE SUB-FUNDS

SUBSCRIPTION

REDEMPTION

NET ASSETS

Eurizon Fund - Global Multi Credit

164 918 132,24

(189 956 545,01)

223 881 292,37

Eurizon Fund - Sustainable Global Equity

169 523 410,31

(51 346 608,18)

353 472 701,47

Eurizon Fund - SLJ Local Emerging Markets Debt

562 576 349,20

(110 522 723,37)

630 017 673,33

Eurizon Fund - Bond International

88 798 083,07

(26 426 916,40)

115 255 243,13

Eurizon Fund - Global Equity Alpha

161 596 937,10

(33 461 402,24)

119 929 942,90

Eurizon Fund - Bond Aggregate RMB

512 911 856,88

(35 641 085,33)

495 988 646,26

Eurizon Fund - Absolute Green Bonds 159 831 559,22 (5 345 015,30) 152 315 712,11
Eurizon Fund - Bond Corporate Smart ESG 79 504 377,28 (9 072 649,34) 69 831 726,84
Eurizon Fund - Bond Euro High Yield 66 426 918,46 (27 867,10) 65 173 384,98
Eurizon Fund - Equity Emerging Markets Smart Volatility 44 479 828,59 (35 098 714,20) 127 405 224,30

Eurizon Fund 50 620 013 537,33 (50 419 825 695.68) 45 886 651 039,55

(*) These Sub-Funds have distributed dividends for the following amounts (in EUR) :

Eurizon Fund - Bond GBP LTE :

Eurizon Fund - Bond USD LTE :

Eurizon Fund - Bond Corporate EUR Short Term:
Eurizon Fund - Bond Corporate EUR:

Eurizon Fund - Bond High Yield :

Eurizon Fund - Bond Emerging Markets :

Eurizon Fund - Bond Flexible :

Eurizon Fund - Bond Aggregate RMB

Eurizon Fund - Bond Emerging Markets in Local Currencies

Eurizon Fund - Equity Italy

Eurizon Fund - Azioni Strategia Flessibile :
Eurizon Fund - Multiasset Income:
Eurizon Fund - Top European Research:
Eurizon Fund - Securitized Bond Fund:
Total :

Luxembourg 27" March 2019

Jerome DEBERTOLIS
Director
Co-General Manager

146,18

275,84

83,51

32 438,06

3 905 994,02

440 653,11
364 050,08

566,53

22776,18
4 519,47

1771 360,68

8 998,51

94,76

306 815,56
6 858 772,49

The Board of Directors

Marco BUS

Managing Director
General Manager
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KPMG Luxembourg, Société coopérative Tel.: +3562 2251561 1
39, Avenue John F. Kennedy Fax: +352 2251 71
L - 1855 Luxembourg E-mail: info@kpmg.lu

Internet: www.kpmg.Iu

To the Unitholders of
Eurizon Fund

8, avenue de la Liberté
1.-1930 Luxembourg

REPORT OF THE REVISEUR D’ENTREPRISES AGREE

Report on the audit of the financial statements

Opinion

We have audited the accompanying financial statements of Eurizon Fund and each of
its sub-funds (“the Fund”), which comprise the statement of net assets, the portfolio, the
commitments on future contracts, the option contracts, the forward foreign exchange
contracts, the swap contracts and the contracts for differences as at 31 December 2018
and the statement of changes in net assets for the year then ended, and notes to the
financial statements, including a summary of significant accounting policies.

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

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit
profession (“Law of 23 July 2016”) and with International Standards on Auditing (“ISAs”)
as adopted for Luxembourg by the Commission de Surveillance du Secteur Financier
(“CSSF”). Our responsibilities under the Law of 23 July 2016 and ISAs are further
described in the « Responsibilities of “Réviseur d’Entreprises agréé” for the Audit of the
Financial Statements » section of our report. We are also independent of the Fund in
accordance with the International Ethics Standards Board for Accountants’ Code of
Ethics for Professional Accountants (“IESBA Code”) as adopted for Luxembourg by the
CSSF together with the ethical requirements that are relevant to our audit of the financial
statements, and have fulfiled our other ethical responsibilities under those ethical
requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Other information

The Board of Directors of the Management Company is responsible for the other
information. The other information comprises the information stated in the annual report
but does not include the financial statements and our report of “Réviseur d'Entreprises
agréé” thereon.

KPMG Luxembourg, Société coopérative, a Luxembourg entity and a TV.A LU 27351518
member firm of the KPMG network of independent member firms R.C.S. Luxembourg B 149133
affiliated with KPMG International Cooperative {“KPMG International”),

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

In connection with our audit of the financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If, based on the work we have performed,
we conclude that there is a material misstatement of this other information, we are
required to report this fact. We have nothing to report in this regard.

Responsibilities of Board of Directors of the Management Company for the
financial statements

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

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

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

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

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

— lIdentify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.
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— Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the Fund’s internal control.

— Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Directors of the
Management Company.

— Conclude on the appropriateness of Board of Directors of the Management Company
use of the going concern basis of accounting and, based on the audit evidence
obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Fund’s or any of its sub-funds’ ability to continue as
a going concern. If we conclude that a material uncertainty exists, we are required to
draw attention in our report of “Réviseur d’Entreprises agrée” to the related
disclosures in the financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our report of “Réviseur d’Entreprises agréé”. However, future events or
conditions may cause the Fund or any of its sub-funds to cease to continue as a
going concern.

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

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

Luxembourg, 25 April 2019 KPMG Luxembourg
Société coopérative
Cabinet dvision agréé

Pascale Leroy



Eurizon Fund

COMPARATIVE NET ASSET VALUES OVER THE LAST THREE YEARS

31 December 2018

31 December 2017

31 December 2016

Currency Total NAV  per Unit Total NAV  per Unit Total NAV  per Unit
Eurizon Fund - Bond EUR Short Term LTE
Class | Units EUR — — 2322303587 142,79 30621921,60 144,31
Class R Units EUR 14 085 550,26 139,90 14634 798,06 141,24 17 103 130,87 142,83
Class Z Units EUR 564 564 618,13 154,52 646 043 435,12 155,25 919 292 280,30 155,76
Total net assets EUR 578 650 168,39 683 901 269,05 967 017 332,77
Eurizon Fund - Bond EUR Medium Term LTE
Class | Units EUR — — 17 981 208,75 342,58 20215101,21 345,39
Class R Units EUR 15746 23491 335,11 16 730 944,85 338,40 21545 346,59 341,41
Class Z Units EUR 766 371 571,34 373,70 1029984 659,99 375,43 1353196 956,87 375,63
Total net assets EUR 782 117 806,25 1064 696 813,59 1394 957 404,67
Eurizon Fund - Bond EUR Long Term LTE
Class | Units EUR — — 63019 330,93 237,65 70523 383,78 238,19
Class R Units EUR 25285 005,09 236,79 26 786 454,30 235,03 32715712,98 235,73
Class Z Units EUR 252136281851 262,43 3004 358 420,72 259,23 3591888370,20 258,00
Total net assets EUR 2 546 647 823,60 3094 164 205,95 3695 127 466,96
Eurizon Fund - Bond GBP LTE
Class | Units EUR — — 453 990,47 159,20 1068 118,62 163,93
Class IH Units EUR — — 502 628,61 183,47 530 002,98 183,63
Class R Units EUR 7859911,30 155,39 9105 450,39 157,51 9459 421,14 162,31
Class RH Units EUR 1459747,53 177,97 1974 208,28 180,74 1942 745,48 181,02
Class Z Units EUR 12262 031,75 174,71 9079094,43 176,25 18667 734,19 180,15
Class ZD Units EUR 9652,79 102,35 9882,58 104,78 1197512,50 108,53
Class ZH Units EUR 45112 604,70 200,76 82 473 907,36 202,92 76 299 835,94 201,59
Total net assets EUR 66 703 948,07 103 599 162,12 109 165 370,85
Eurizon Fund - Bond JPY LTE
Class | Units EUR — — 1429 544,41 104,26 1791056,76 115,49
Class IH Units EUR — — 1238760,01 195,23 1490 335,62 197,97
Class R Units EUR 6127911,36 111,53 3806 518,22 103,25 4441 735,06 114,45
Class RH Units EUR 534 667,42 158,04 338926,46 158,34 564 937,65 160,67
Class Z Units EUR 106 489 593,60 125,16 79 092 058,20 115,32 80038952,82 126,79
Class ZH Units EUR 94 305 322,41 216,70 193837 736,94 216,06 266 423 664,65 217,47
Total net assets EUR 207 457 494,79 279 743 544,24 354 750 682,56
Eurizon Fund - Bond USD LTE
Class | Units EUR — — 3957 461,54 165,62 5331177,44 185,90
Class IH Units EUR e — 2 733540,47 204,42 2975 125,39 205,98
Class R Units EUR 25507 081,37 171,76 25299 227,52 163,76 22 366 666,59 183,94
Class RH Units EUR 2591 466,03 196,41 2574 320,46 202,32 3051209,62 204,01
Class Z Units EUR 172 425 556,37 193,26 89 368 003,86 183,39 113513 295,87 204,32
Class ZD Units EUR 20 386,86 118,25 19626,74 113,84 121297589 129,72
Class ZH Units EUR 405 774 896,31 220,78 644 453 538,10 226,35 606 326 925,68 226,40
Total net assets EUR 606 319 386,94 768 405 718,69 754 777 376,48
Eurizon Fund - Bond International LTE
Class R Units EUR 13599 876,21 152,92 14 418 885,97 148,20 19118 293,60 159,58
Class RH Units EUR 1328 049,21 154,35 1843707,64 156,66 3814194,26 157,92
Class Z Units EUR 134 235330,80 165,78 123 641777,60 159,94 157 233 760,28 170,97
Class ZH Units EUR 27 794 895,64 167,30 10553 120,60 169,04 10563 479,85 169,16
Total net assets EUR 176 958 151,86 150 457 491,81 190 729 727,99
Eurizon Fund - Equity Euro LTE
Class | Units EUR — — — — 29131 801,41 109,20
Class R Units EUR e — — — 33122 685,95 108,14
Class Z Units EUR 103 690 501,48 119,46 122 794 826,01 137,00 77 481 344,03 123,87
Total net assets EUR 103 690 501,48 122 794 826,01 139 735 831,39
Eurizon Fund - Equity Europe LTE
Class | Units EUR — — — — 33857 245,47 118,71
Class IH Units EUR — — — —_ 49 143 845,10 117,75
Class R Units EUR — — — — 72 277 505,86 117,91
Class RH Units EUR — — — — 23048 454,32 114,46
Class Z Units EUR 120 338 363,58 130,60 254241 197,06 146,10 345949 983,20 134,79
Class ZH Units EUR 280 142 350,07 131,52 403 501 997,76 147,77 35862 778,83 133,45
Total net assets EUR 400 480 713,65 657 743 194,82 560 139 812,78
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Eurizon Fund

COMPARATIVE NET ASSET VALUES OVER THE LAST THREE YEARS

31 December 2018

31 December 2017

31 December 2016

Currency Total NAV  per Unit Total NAV  per Unit Total NAV  per Unit
Eurizon Fund - Equity North America LTE
Class I Units EUR — — — — 46 295 472,21 129,89
Class IH Units EUR — — — — 134 564 540,54 146,13
Class R Units EUR — — — — 56 203 959,59 128,53
Class RH Units EUR — — — — 10206 375,35 144,76
Class Z Units EUR 617 264 964,82 146,04 996 269 377,87 153,81 796 064 507,71 147,25
Class ZH Units EUR 779 648 792,20 168,73 413562 384,72 191,63 325823 389,35 165,23
Total net assets EUR 1396913 757,02 1409 831 762,59 1369 158 244,75
Eurizon Fund - Equity Japan LTE
Class | Units EUR — — — — 21428652,13 84,83
Class IH Units EUR . . 4892 004,45 119,29 35889 211,23 102,95
Class R Units EUR — — — — 26 144109,62 84,11
Class R2 Units usb — — — — 562 109,52 88,86
Class RH Units EUR e — — — 12 559 214,10 101,66
Class Z Units EUR 272 892 255,56 93,07 196 261 127,76 103,37 249733059,38 95,58
Class ZH Units EUR 110 645 707,40 111,90 239975676,01 136,13 190 123 232,69 115,96
Total net assets EUR 383 537 962,96 441 128 808,22 536411 281,16
Eurizon Fund - Equity Oceania LTE
Class | Units EUR — — — —_ 1704 554,49 244,61
Class IH Units EUR — — 3336138,70 194,85 23146 114,97 173,49
Class R Units EUR — — — — 20 657 668,12 240,15
Class RH Units EUR — — — —_ 4319 298,24 168,75
Class Z Units EUR 70714 624,73 276,19 88528 480,45 298,66 121438 172,37 277,00
Class ZH Units EUR 9046 114,68 204,24 11114 971,71 223,36 4215794,70 196,30
Total net assets EUR 79 760 739,41 102 979 590,86 175 481 602,89
Eurizon Fund - Equity Emerging Markets LTE
Class R Units EUR — — — — 22 955276,60 206,62
Class Z Units EUR 522 285196,28 238,35 545317 772,69 266,75 327072 934,86 226,76
Total net assets EUR 522 285 196,28 545 317 772,69 350 028 211,46
Eurizon Fund - Bond Corporate Smart ESG
Class R Units EUR 10 005,93 100,06 — — — —
Class Z Units EUR 69 821 720,91 98,97 — — — —
Total net assets EUR 69 831 726,84 — —
Eurizon Fund - Equity Italy Smart Volatility
Class R Units EUR 10 062 481,05 78,06 13522 767,06 93,63 15125 523,49 79,52
Class R2 Units usb 260102994 89,59 2405142,27 112,86 3082507,24 84,17
Class Z Units EUR 10178 967,36 92,21 14 578 605,21 109,11 11343748,52 91,39
Total net assets EUR 22 516 766,98 30104 321,84 29391 615,28
Eurizon Fund - Equity China Smart Volatility
Class R Units EUR 60 663 681,01 116,40 67 166 876,68 130,45 56 455 735,28 106,50
Class R2 Units usb 6904 502,88 133,59 9652 680,50 157,23 7301573,64 112,53
Class Z Units EUR 6390548,12 132,07 101 527,34 146,16 591 801,53 117,79
Total net assets EUR 73094 122,54 75 306 943,98 63981 431,41
Eurizon Fund - Equity Emerging Markets Smart Volatility
Class R Units EUR 106 864 541,88 187,42 116 511 650,36 205,16 40193 851,98 181,33
Class R2 Units usb 3038160,58 214,58 374109892 246,67 429328,29 191,57
Class Z Units EUR 17 882 972,46 218,54 8903 106,02 236,21 34 400 986,89 206,20
Total net assets EUR 127 405 224,30 128 530 261,26 75 002 550,98
Eurizon Fund - Equity World Smart Volatility
Class R Units EUR 82 348 486,18 84,39 80268 876,25 86,19 6982983,23 80,92
Class R2 Units usD 1676 335,30 96,97 1668 707,16 103,99 839 015,70 85,71
Class RH Units EUR 37169 775,28 74,30 40767 710,33 79,99 2454611,20 69,95
Class Z Units EUR 17 820 809,45 99,50 15790 148,24 100,23 29279187,14 92,81
Class ZH Units EUR 59 071 089,54 87,66 22 686 656,40 93,09 1495 364,49 80,28
Total net assets EUR 197 876 578,34 160 903 053,83 41007 622,35
Eurizon Fund - Cash EUR
Class A Units EUR 5163770,49 114,54 10 356 605,41 115,38 14 026 725,07 116,03
Class I Units EUR — — 68 084 345,00 112,30 81712349,73 113,05
Class R Units EUR 84793703,36 111,11 115646 697,76 112,02 162 785521,02 112,77
Class Z Units EUR 2388656 437,64 118,02 3248950828,87 118,76 3451541922,56 119,31
Total net assets EUR 2478613 911,49 3443038 477,04 3710066 518,38
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Eurizon Fund

COMPARATIVE NET ASSET VALUES OVER THE LAST THREE YEARS

31 December 2018

31 December 2017

31 December 2016

Currency Total NAV  per Unit Total NAV  per Unit Total NAV  per Unit
Eurizon Fund - Treasury USD
Class | Units EUR — — 367487257 104,26 5400 722,46 118,54
Class R Units EUR 41487 057,53 110,51 37010138,95 103,90 47 366 241,88 118,13
Class Z Units EUR 138502 732,71 119,18 167 617 430,46 111,57 177 075 565,37 126,19
Class Z2 Units usb 10231,33 102,31 10 060,50 100,60 — —
Total net assets EUR 179 998 740,36 208 310 820,14 229 842 529,71
Eurizon Fund - Treasury EUR T1
Class A Units EUR 1736329 514,57 98,44 1173657 111,50 99,25 1932970 228,23 99,70
Class Z Units EUR 7379504 022,96 99,05 7908 750 759,15 99,72 5093714 753,60 100,04
Total net assets EUR 9 115 833 537,53 9 082 407 870,65 7 026 684 981,83
Eurizon Fund - Bond EUR Floating Rate
Class R Units EUR 29994 781,89 123,78 40946 321,36 129,98 24828 493,85 130,23
Class Z Units EUR 91321 446,88 132,48 104 388 848,89 138,35 96 604 200,53 137,55
Total net assets EUR 121316 228,77 145 335 170,25 121432 694,38
Eurizon Fund - Bond Inflation Linked
Class | Units EUR — — 1556013,54 138,11 1771346,16 137,73
Class R Units EUR 42 765 269,24 133,31 41333 078,61 136,95 42 308 066,71 136,67
Class S Units EUR 2667 140,48 95,96 152 594,07 98,88 130232,58 98,97
Class Z Units EUR 210847 930,76 146,33 166 220 230,67 149,10 108 555 795,23 147,58
Total net assets EUR 256 280 340,48 209 261 916,89 152 765 440,68
Eurizon Fund - Bond Corporate EUR Short Term
Class R Units EUR 51835843,58 66,93 60 505 358,28 68,43 58499 420,22 68,29
Class S Units EUR 665778,32 97,03 51204,07 99,50 47 297,37 99,59
Class SD Units EUR 9730,97 96,90 9977,36 99,35 264 011,53 99,44
Class Z Units EUR 741 444 344,08 74,35 1064 061 776,94 75,44 1013174 767,32 74,72
Class ZD Units EUR 9769,13 98,26 9993,83 100,52 42181 130,21 100,45
Total net assets EUR 793 965 466,08 1124638 310,48 1114 166 626,65
Eurizon Fund - Bond Corporate EUR
Class R Units EUR 5618 656,07 98,52 2 655448,42 101,79 1109012,91 100,08
Class S Units EUR 3344,65 96,61 10515,12 100,08 10 369,91 98,70
Class SD Units EUR 26 706,18 97,55 25172,36 101,30 — —
Class X Units EUR 13 680 726,62 99,95 6846 321,82 102,41 — —
Class Z Units EUR 821272 984,45 128,54 1337 526809,81 131,57 1184 392 548,08 128,25
Class ZD Units EUR 3297876,73 98,38 12 327 763,50 101,63 5641222,78 100,19
Total net assets EUR 843 900 294,70 1359392 031,03 1191 153 153,68
Eurizon Fund - Bond Aggregate EUR
Class R Units EUR 5477 038,63 100,45 — — — —
Class Z Units EUR 138226 475,11 101,19 121467 598,20 101,66 — —
Total net assets EUR 143 703 513,74 121 467 598,20 —
Eurizon Fund - Bond Aggregate RMB
Class R Units EUR 1173 755,29 105,30 — — — —
Class RD Units EUR 321144,25 104,63 — — — —
Class Z Units EUR 494 493 746,72 105,82 — — — —
Total net assets EUR 495 988 646,26 — —
Eurizon Fund - Bond Euro High Yield
Class Z Units EUR 65173 384,98 98,15 — — — —
Total net assets EUR 65 173 384,98 — —
Eurizon Fund - Bond High Yield
Class D Units EUR 47 551 642,01 140,84 24 467 858,94 157,70 22308 643,79 157,76
Class D2 Units usD 1415960,86 161,51 2 489 888,49 189,94 1271738,24 166,94
Class Du2 Units usD 318711,40 95,30 503 475,13 104,75 167 763,34 102,84
Class | Units EUR — — 18 844 518,07 230,97 40 111 167,64 220,52
Class R Units EUR 308 808 898,95 214,41 454 954 845,62 228,67 296 445 585,41 218,48
Class R2 Units usD 1424 653,15 247,12 7611800,14 276,73 624 895,04 232,19
Class Ru2 Units usb 250 030,00 109,96 829 653,94 115,10 247 746,87 107,92
Class S Units EUR 11063792,90 102,34 17 902 345,24 109,58 7 580292,15 105,12
Class SD Units EUR 4562 305,02 96,99 5960 506,20 107,07 2441014,83 103,63
Class X Units EUR 65078 340,39 96,88 24 055 533,15 102,38 — —
Class Z Units EUR 2 135634 972,64 241,08 3044 435539,39 254,51 3010816501,20 240,70
Class Z2 Units usD 10611,47 106,11 1176411 117,64 9770,00 97,70
Class Z7 Units CHF 39470,82 105,26 74996,51 115,38 64 974,00 99,96
Class ZD Units EUR 30473 468,65 97,88 48 095 564,91 109,41 45759 733,43 108,57
Total net assets EUR 2 606 200 150,99 3648313 262,76 3427726 830,48
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Eurizon Fund

COMPARATIVE NET ASSET VALUES OVER THE LAST THREE YEARS

31 December 2018

31 December 2017

31 December 2016

Currency Total NAV  per Unit Total NAV  per Unit Total NAV  per Unit
Eurizon Fund - Bond International
Class R Units EUR 20101,61 100,57 — — — —
Class Z Units EUR 115235 141,52 98,76 52 549 685,98 98,88 — —
Total net assets EUR 115 255 243,13 52 549 685,98 —
Eurizon Fund - Bond Emerging Markets
Class D Units EUR 142 416,87 241,21 206 884,00 254,78 264 785,27 278,75
Class D2 Units usb 2 558960,28 275,58 3427 785,18 305,78 3154 039,67 293,93
Class | Units EUR — — 2 549 070,68 346,12 3251404,35 364,21
Class IH Units EUR — — 172 517 197,60 366,37 154 493 050,97 345,30
Class R Units EUR 23717 677,41 335,35 22 160 909,67 342,05 24 393510,15 360,18
Class R2 Units usb 10841 169,44 385,56 13913 604,19 413,01 928 458,59 381,83
Class RH Units EUR 182489 318,00 327,94 99 465 956,02 362,49 62 070 768,67 341,88
Class S Units EUR 137 569,02 100,01 125 550,22 102,42 11 762,40 108,29
Class SD Units EUR 181 001,96 90,32 151 815,17 92,49 — —
Class SH Units EUR 926526 92,65 — — — —
Class X Units EUR 10718421,70 97,33 8921519,90 98,51 — —
Class XH Units EUR 38 742 827,09 93,27 — — — —
Class Z Units EUR 327 645732,93 374,23 349531031,62 378,39 307 282 547,16 395,00
Class ZD Units EUR 39544 381,73 115,51 4644 040,19 120,26 8960730,76 131,47
Class ZH Units EUR 986 013 675,06 365,16 1117 684 193,49 400,12 842 779 557,78 374,10
Total net assets EUR 1621 064 398,91 1792 399 696,12 1407 378 696,84
Eurizon Fund - Bond Emerging Markets in Local Currencies
Class R Units EUR 7449 093,13 83,62 3256729,02 90,35 3117059,77 91,27
Class Ru Units EUR — — 3 065 685,90 81,13 1682 114,40 73,74
Class S Units EUR 25683,84 90,28 20029,59 97,96 — —
Class SD Units EUR 265818,02 86,97 276 040,24 96,78 9807,03 98,16
Class X Units EUR 9194,57 90,93 8834810,13 97,46 — —
Class Z Units EUR 833496 035,30 90,57 1809383759,17 97,03 1509 344 493,54 97,17
Class ZD Units EUR 903230 94,58 10822 194,96 104,29 1226 677,37 108,35
Class Zu Units EUR — — 45378 916,10 83,10 41 469 440,03 74,87
Total net assets EUR 841 254 857,16 1881038 165,11 1556 849 592,14
Eurizon Fund - Equity Italy
Class R Units EUR 12231774,83 87,85 2177567295 105,95 2424912736 89,39
Class S Units EUR 283216,67 112,42 139202,26 136,13 11518,56 115,29
Class SD Units EUR 148 532,06 119,65 153716,79 148,97 45217,65 126,16
Class X Units EUR 8202,04 86,20 308 463,63 102,81 — —
Class Z Units EUR 53142 655,63 97,73 55576 120,97 116,38 127399 815,09 97,10
Total net assets EUR 65 814 381,23 77 953 176,60 151 705 678,66
Eurizon Fund - Equity Small Mid Cap Italy
Class R Units EUR 5655 163,26 102,97 11073 172,99 129,94 — —
Class S Units EUR 498 509,24 85,87 590 371,53 108,81 — —
Class X Units EUR 1168 720,44 85,92 883 071,89 107,21 — —
Class Z Units EUR 42710661,71 115,82 96 400 410,59 144,32 18736 289,69 106,42
Total net assets EUR 50 033 054,65 108 947 027,00 18 736 289,69
Eurizon Fund - Equity Small Mid Cap Europe
Class R Units EUR 25999 750,75 550,94 33907 457,27 681,09 33164 773,18 603,41
Class R2 Units usD 851 313,09 632,68 1251654,63 821,24 1259 321,10 638,90
Class RH2 Units usb 243 246,57 95,17 538249,74 115,35 269 476,52 99,11
Class S Units EUR 52 898,30 82,35 85544,34 102,23 — —
Class X Units EUR 8 252,79 83,62 10088,42 102,22 — —
Class Z Units EUR 65 101297,94 632,89 61256 955,59 772,71 47 842 867,72 676,29
Total net assets EUR 92 119 694,30 96 750 638,60 82 457 081,03
Eurizon Fund - Equity Eastern Europe
Class Z Units EUR — — 14349 528,03 140,43 11703722,46 112,25
Total net assets EUR —_ 14 349 528,03 11703 722,46
Eurizon Fund - Equity USA
Class R Units EUR 2510693,76 114,91 267 118,82 121,54 218 684,43 116,60
Class RH Units EUR 6307 835,97 103,30 14 683,80 118,93 12 658,03 102,52
Class S Units EUR 85 041,70 96,59 35962,56 102,56 — —
Class X Units EUR 27612 447,37 99,64 29 153 928,46 104,20 — —
Class XH Units EUR 754173278 88,61 10 080,80 100,81 — —
Class Z Units EUR 634 336 806,06 125,33 459 032 205,07 130,86 103 141 920,67 124,00
Class ZH Units EUR 125127 906,86 89,15 60 800 535,92 101,28 — —
Total net assets EUR 803 522 464,50 549 314 515,43 103 373 263,13
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Eurizon Fund

COMPARATIVE NET ASSET VALUES OVER THE LAST THREE YEARS

31 December 2018

31 December 2017

31 December 2016

Currency Total NAV  per Unit Total NAV  per Unit Total NAV  per Unit
Eurizon Fund - Equity Japan
Class R Units EUR 24383849,40 89,37 10529,85 105,30 — —
Class X Units EUR 1610 656,40 93,18 — — — —
Class Z Units EUR 183929 375,99 199,73 199610 729,97 232,51 — —
Class ZH Units EUR 147629292 75,64 — — — —
Total net assets EUR 189 455 174,71 199 621 259,82 —
Eurizon Fund - Equity China A
Class R Units EUR 144 424,92 77,24 — — — —
Class Z Units EUR 28432492,84 79,77 19535770,26 99,75 — —
Total net assets EUR 28576 917,76 19 535 770,26 —
Eurizon Fund - Top European Research
Class R Units EUR 10 044 098,08 84,94 7 653 858,59 107,65 1938569 99,97
Class S Units EUR 66 726,96 90,00 50359,80 114,51 10 675,93 106,76
Class X Units EUR 506520840 79,53 2977 658,91 99,66 — —
Class Z Units EUR 332 802 306,35 95,47 474 235874,15 119,47 37766 827,22 109,54
Class ZD Units EUR 7930,50 83,69 1098 047,16 105,68 — —
Total net assets EUR 347 986 270,29 486 015 798,61 37 796 888,84

Eurizon Fund - Equity Emerging Markets New Frontiers

Class R Units EUR 6348 381,97 104,65 6 046 147,84 121,90 5254 178,51 109,74
Class Z Units EUR 52 598 788,15 128,31 84700 247,29 147,71 104 879 391,56 131,40
Total net assets EUR 58 947 170,12 90 746 395,13 110 133 570,07

Eurizon Fund - SU Local Emerging Markets Debt

Class R Units EUR 29212,81 100,70 — — — —
Class Z Units EUR 629 988 460,52 94,39 181018 131,91 97,67 — —
Total net assets EUR 630017 673,33 181018 131,91 —

Eurizon Fund - Sustainable Global Equity

Class R Units EUR 5891 742,28 94,66 3867 025,53 110,53 — —
Class S Units EUR 615 724,63 87,48 455 884,02 102,56 — —
Class Z Units EUR 346 965 234,56 97,52 284508 848,24 112,44 — —
Total net assets EUR 353472 701,47 288 831 757,79 —

Eurizon Fund - Azioni Strategia Flessibile

Class D Units EUR 612 371,08 97,06 294 317,53 106,50 46 694,32 102,08
Class D2 Units usD 379 235,67 100,76 1227 540,51 116,16 181 727,46 97,81
Class D4 Units AUD 81583,95 104,05 45 636,08 107,91 56 546,11 98,14
Class R Units EUR 5738528 762,43 148,08 4397 030 637,78 159,90 1996 734 398,21 150,70
Class R2 Units usD 7 267 330,57 107,12 1317 150,75 121,49 740 268,62 100,56
Class R4 Units AUD 24746,52 109,18 542 720,06 111,46 22 658,30 99,66
Class RL Units EUR 299 810632,48 152,66 222 165 209,34 164,19 113774 696,63 154,12
Class Ru2 Units usD 1151087,15 108,32 1382986,26 113,93 949 709,02 105,40
Class S Units EUR 49 426 243,16 102,87 23450 476,77 111,08 5409 094,32 104,69
Class SD Units EUR 3191662,86 102,58 2292 054,20 113,03 5840 166,99 107,02
Class Z Units EUR 2 665 858 466,14 164,73 2452072 337,41 175,64 1515820464,29 163,44
Class Z2 Units usD 10727,57 107,28 12 013,30 120,13 9818,00 98,18
Class Z7 Units CHF 10 646,29 106,46 1178538 117,85 10 046,00 100,46
Class ZD Units EUR 55070 100,79 111,73 82 440 145,47 121,65 101 132 897,12 115,51
Class Zu2 Units usD 10478,10 104,78 10 879,77 108,80 — —
Total net assets EUR 8820 287 695,24 7 183 428 428,32 3740 605 980,84

Eurizon Fund - Absolute Prudente

Class R Units EUR 165461 295,76 119,56 177 001 950,43 118,25 187611 340,67 119,17
Class S Units EUR 44 867,06 99,89 155 513,45 99,01 102 876,82 100,09
Class Z Units EUR 269 134 747,85 128,79 275351 132,56 126,68 188 828 897,29 126,84
Class ZD Units EUR 10 155,03 101,55 — — — —
Total net assets EUR 434 651 065,70 452 508 596,44 376543 114,78

Eurizon Fund - Absolute Attivo

Class R Units EUR 56 669 812,51 119,23 73237993,59 117,29 95831 195,72 119,13
Class S Units EUR 829 097,32 99,45 52 924,11 98,13 84 829,83 99,98
Class Z Units EUR 183431190,33 132,42 193 750 643,20 129,15 139258 791,40 129,79
Total net assets EUR 240930 100,16 267 041 560,90 235174 816,95

Eurizon Fund - Absolute Green Bonds

Class R Units EUR 687 621,58 98,27 — — — —
Class Z Units EUR 151 628 090,53 98,01 — — — —
Total net assets EUR 152 315 712,11 — —
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Eurizon Fund

COMPARATIVE NET ASSET VALUES OVER THE LAST THREE YEARS

31 December 2018

31 December 2017

31 December 2016

Currency Total NAV  per Unit Total NAV  per Unit Total NAV  per Unit
Eurizon Fund - Absolute High Yield
Class R Units EUR 63 422,06 99,42 — — — —
Class Z Units EUR 217 580 987,56 96,37 59076 115,14 99,55 — —
Total net assets EUR 217 644 409,62 59076 115,14 —
Eurizon Fund - Equity Absolute Return
Class Z Units EUR 320811744,17 88,02 358 881 550,70 95,88 370946 476,04 97,12
Total net assets EUR 320811 744,17 358 881 550,70 370 946 476,04
Eurizon Fund - Multiasset Income
Class R Units EUR 303073539 99,06 997 694,10 107,39 696 174,13 103,97
Class RD Units EUR 673 041,89 95,79 665 375,50 104,78 476 549,14 102,88
Class S Units EUR 13804,17 92,08 15021,63 100,20 — —
Class SD Units EUR 121 809,16 91,15 78 386,49 101,77 — —
Class Z Units EUR 326 003 476,32 102,73 319394 811,69 110,28 260 652 346,16 106,05
Total net assets EUR 329 842 866,93 321151 289,41 261 825 069,43
Eurizon Fund - Flexible Beta Total Return
Class R Units EUR 25015645,80 99,20 34082 395,54 109,89 39 857 444,56 105,06
Class S Units EUR 3168 203,83 101,99 285381506 113,43 51531,65 109,00
Class X Units EUR 29992 208,31 92,02 — — — —
Class Z Units EUR 1598 065 669,15 712,99 1417 674 790,07 779,89 1307 174 740,13 738,33
Total net assets EUR 1656 241 727,09 1454 611 000,67 1347 083716,34
Eurizon Fund - Dynamic Asset Allocation
Class R Units EUR 8660,32 86,60 9412,57 94,13 9132,17 91,32
Class Z Units EUR 641920 137,95 550,76 655929 809,61 592,31 485219 089,27 569,75
Total net assets EUR 641928 798,27 655939 222,18 485 228 221,44
Eurizon Fund - Flexible Multistrategy
Class R Units EUR 8234 601,92 93,25 7904 953,54 100,64 4073 027,90 99,78
Class S Units EUR 331619,42 92,66 292 406,37 100,41 — —
Class SD Units EUR 170 176,15 92,79 150 171,20 100,55 135529,65 100,08
Class Z Units EUR 866 529 063,92 96,33 998 650 387,68 102,96 679 266 278,25 101,10
Total net assets EUR 875 265 461,41 1006 997 918,79 683 474 835,80
Eurizon Fund - Securitized Bond Fund
Class E Units EUR 19755574,84 98,16 — — — —
Class X Units EUR 4280 619,85 99,78 — — — —
Class Z Units EUR 609 186 508,76 99,74 408 740 351,59 101,15 123490 608,48 100,02
Class Z7 Units CHF 10305,12 103,05 10849,83 108,50 9820,47 98,20
Class ZD Units EUR 74 567 030,78 99,08 77 700 557,47 100,87 31293 528,24 99,94
Total net assets EUR 707 798 878,75 486 450 180,99 154 793 297,65
Eurizon Fund - SU Global Liquid Macro
Class Z Units EUR 25 686 680,11 92,43 28963 412,11 93,73 16 587 606,00 99,17
Total net assets EUR 25686 680,11 28963 412,11 16 587 606,00
Eurizon Fund - SLJ Global FX
Class Z Units EUR 22 692 725,53 95,55 27 958 474,33 96,41 31730336,79 100,00
Total net assets EUR 22 692 725,53 27 958 474,33 31730 336,79
Eurizon Fund - Global Equity Alpha
Class Z Units EUR 119929 942,90 464,64 — — — —
Total net assets EUR 119929 942,90 — —
Eurizon Fund - Global Multi Credit
Class R Units EUR 58 052,27 94,03 74 798,62 100,58 — —
Class S Units EUR 74 244,97 92,82 — — — —
Class Z Units EUR 223748 995,13 94,97 265553 532,78 100,75 — —
Total net assets EUR 223881 292,37 265 628 331,40 —
Eurizon Fund - Bond Flexible
Class R Units EUR 16 442 471,44 96,34 17 658 503,56 100,12 16901 171,15 99,01
Class RD Units EUR 31968961,38 92,23 41637 026,15 96,75 50956 430,46 96,77
Class S Units EUR 1213136,46 96,28 190 326,54 100,46 — —
Class SD Units EUR 3469 053,83 95,65 562 389,88 100,57 — —
Class X Units EUR 30252989,24 96,84 — — — —
Class Z Units EUR 372 625 629,51 99,95 339325065,61 102,97 169 235 968,17 101,10
Class Z2 Units usD 10 169,38 101,69 11 007,68 110,08 9503,00 95,03
Class Z7 Units CHF 10 107,65 101,08 10811,02 108,11 9724,00 97,24
Class ZD Units EUR 9545,47 93,69 10 010,57 98,25 10136,42 98,25
Total net assets EUR 455999 652,55 399 401 728,03 237 121787,21
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Eurizon Fund

COMPARATIVE NET ASSET VALUES OVER THE LAST THREE YEARS

31 December 2018 31 December 2017 31 December 2016

Currency Total NAV  per Unit Total NAV  per Unit Total NAV  per Unit
Eurizon Fund - Equity Latin America LTE
Class | Units EUR — — — — 87 347,08 287,10
Class R Units EUR — — — — 34961 366,02 283,02
Class R2 Units usD — — — — 787 887,49 299,55
Class Z Units EUR — — — — 1483 674,59 323,68
Total net assets EUR — — 37279 379,13
Eurizon Fund - Equity Emerging Markets EMEA LTE
Class | Units EUR . . — — 108 417,52 150,08
Class R Units EUR — — — — 24546 916,30 148,70
Class R2 Units usb — — — — 2999 498,33 157,39
Class Z Units EUR . . — — 5174 242,06 169,17
Total net assets EUR — — 32673 426,89
Eurizon Fund - Equity Energy & Materials LTE
Class | Units EUR — — — — 5210 125,66 163,46
Class R Units EUR — — — — 19 467 750,23 161,65
Class R2 Units usD — — — —_ 2047 481,99 172,28
Class RH Units EUR — — — — 12834 533,13 135,18
Class Z Units EUR — — — — 5759 730,28 185,26
Class ZH Units EUR — — — — 13095 966,70 155,90
Total net assets EUR — — 58 309 319,60
Eurizon Fund - Equity Industrials LTE
Class | Units EUR — — — — 4166 259,69 257,57
Class R Units EUR — . — — 7015 137,91 255,06
Class RH Units EUR — — — — 1553 255,73 227,34
Class Z Units EUR — — — — 4968942,19 291,71
Class ZH Units EUR — e — — 9414,53 259,42
Total net assets EUR — — 17713 010,05
Eurizon Fund - Equity Consumer Discretionary LTE
Class | Units EUR — — — — 4494 969,00 294,38
Class R Units EUR — — — — 10431 548,80 291,52
Class RH Units EUR — — — —_ 3091997,17 247,49
Class Z Units EUR — — — — 2211996,49 333,44
Class ZH Units EUR — — — — 13 064,15 285,54
Total net assets EUR —_ —_ 20 243 575,61
Eurizon Fund - Equity Consumer Staples LTE
Class | Units EUR — — — — 3465507,89 254,08
Class R Units EUR — — — — 13388822,99 251,58
Class RH Units EUR — — — — 3858 265,86 228,21
Class Z Units EUR — — — — 615388,10 288,06
Class ZH Units EUR — — — — 5402,24 262,69
Total net assets EUR — . 21333 387,08
Eurizon Fund - Equity Pharma LTE
Class | Units EUR — — — — 4339300,21 149,99
Class R Units EUR — — — — 28824 128,65 148,50
Class RH Units EUR — — — — 13485 690,01 134,00
Class Z Units EUR — — — — 16 896 063,18 169,88
Class ZH Units EUR — — — — 24 585,86 153,69
Total net assets EUR — — 63 569 767,91
Eurizon Fund - Equity High Tech LTE
Class | Units EUR — — — — 5147 677,04 121,59
Class R Units EUR — — — — 14 461 580,40 120,39
Class RH Units EUR — — — — 2724030,84 103,71
Class Z Units EUR — — — — 1612 210,28 137,78
Class ZH Units EUR — — — — 10853,23 119,11
Total net assets EUR — — 23956 351,79
Eurizon Fund - Equity Telecommunication LTE
Class I Units EUR — — — — 1169 738,69 83,49
Class R Units EUR —_ —_ —_ —_ 2199 092,12 82,62
Class RH Units EUR — — — — 657 348,67 78,14
Class Z Units EUR — — — — 52 678,89 94,59
Class ZH Units EUR — — — — 996 215,37 89,58
Total net assets EUR — — 5075 073,74
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Eurizon Fund

COMPARATIVE NET ASSET VALUES OVER THE LAST THREE YEARS

31 December 2018

31 December 2017

31 December 2016

Currency Total NAV  per Unit Total NAV  per Unit Total NAV  per Unit
Eurizon Fund - Equity Utilities LTE
Class | Units EUR — — — — 1122 096,98 143,34
Class R Units EUR — — — — 4548 547,83 141,97
Class R2 Units usD — — — — 169 880,39 150,32
Class RH Units EUR — — — — 2707 464,93 128,17
Class Z Units EUR — — — — 45 281,36 162,40
Class ZH Units EUR — — — —_ 1441,47 147,16
Total net assets EUR — — 8 585 899,15
Eurizon Fund - Equity Europe
Class R Units EUR — — — — 7329173,54 146,15
Class Z Units EUR . . — — 243 846 431,25 157,56
Class ZD Units EUR — — — — 1262703,31 109,19
Total net assets EUR — — 252 438 308,10
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Eurizon Fund

COMBINED STATEMENT OF NET ASSETS AS AT 31 DECEMBER 2018 IN EUR

Assets

Notes

Investments in securities
Banks

Amounts due from brokers
Option contracts

Swap premium paid

Unrealised profit on forward foreign exchange contracts

Unrealised profit on future contracts

Unrealised profit on swap contracts

Unrealised profit on contracts for difference
Interest receivable on swap contracts

Dividends receivable on contracts for difference
Other interest receivable

Receivable on investments sold

Receivable on subscriptions

Other assets

Total assets

Liabilities

(Note 2)

(Notes 2, 8)
(Notes 2, 8)
(Notes 2, 8)
(Notes 2, 8)
(Notes 2, 8)
(Notes 2, 8)
(Notes 2, 8)
(Notes 2, 8)

(Note 10)

42 576 017 206,77
1208 498 212,46
2511443 108,75

4566 673,15
14 736 876,46
57106 717,36
30016 237,71

8 168 587,85

3512 545,44

1450 813,91

105 270,11

202 543 312,65

234 332 162,46

45 314 353,75

12 537 278,47

46 910 349 357,30

Bank overdrafts

Amounts due to brokers

Option contracts

Swap premium received

Unrealised loss on forward foreign exchange contracts
Unrealised loss on future contracts
Unrealised loss on swap contracts

Unrealised loss on contracts for difference
Interest payable on swap contracts

Dividends payable on contracts for difference
Payable on investments purchased

Payable on redemptions

Distribution payable

Tax Payable

Other liabilities

Total liabilities

Total net assets

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

(Notes 2, 8)
(Notes 2, 8)
(Notes 2, 8)
(Notes 2, 8)
(Notes 2, 8)
(Notes 2, 8)
(Notes 2, 8)
(Notes 2, 8)

(19 056 555,02)
(6 307 527,16)
(920 741,14)
(15 832 388,28)
(45 342 714,35)
(80 141 884,02)
(9063 811,91)
(2 808 830,70)
(334 349,57)
(113 283,29)
(736 052 948,65)
(75 181 382,28)
(158 034,92)
(167 435,40)
(32216 431,06)
(1 023 698 317,75)

45 886 651 039,55
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Eurizon Fund

COMBINED STATEMENT OF CHANGES IN NET ASSETS FOR THE YEAR ENDED

31 DECEMBER 2018 IN EUR

Net assets at the beginning of the year Notes 47 968 883 554,79
Net income from investments (Note 2) 881697 435,72
Interest received on swap contracts (Notes 2, 8) 29 187 059,82
Interest received on contracts for difference (Notes 2, 8) 2 254 843,33
Other income (Notes 5, 15) 3 305 909,23
Total income 916 445 248,10
Management fee (Note 5) (258 728 294,42)
Performance fee (Note 6) (1233769,61)
Depositary fee (Note 7) (22 770 178,51)
Subscription tax (Note 3) (7 440 844,12)
Interest paid on swap contracts (Notes 2, 8) (23 661 777,47)
Interest paid on contracts for difference (Notes 2, 8) (2 139 262,62)
Other charges and taxes (Notes 4, 7) (59 444 827,79)
Total expenses (375 418 954,54)
Net investment income / (loss) 541 026 293,56
Net realised profit / (loss) on sales of investments, currencies and

other financial instruments (Notes 2, 8) (1 007 871 686,79)
Change in unrealised appreciation / (depreciation) on

- investments (Note 2) (1 648 833 616,09)
- option contracts (Notes 2, 8) 3635 679,81
- forward foreign exchange contracts (Notes 2, 8) (95 407 434,63)
- foreign currencies (Note 2) 4717 122,67
- future contracts (Notes 2, 8) (75 472 344,77)
- swap contracts (Notes 2, 8) 1940 687,10
- contracts for difference (Notes 2, 8) 703 714,74
Net result of operations for the year (2 275 561 584,40)
Subscriptions for the year 50620013 537,33
Redemptions for the year (50 419 825 695,68)
Dividend distributions (Note 14) (6 858 772,49)

Net assets at the end of the year

45 886 651 039,55

The accompanying notes form an integral part of these financial statements.
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Eurizon Fund - Bond EUR Short Term LTE

STATEMENT OF NET ASSETS AS AT 31 DECEMBER 2018 IN EUR

Assets Notes

Investments in securities (Note 2) 553 553 219,90
Banks 21780 170,18
Unrealised profit on future contracts (Notes 2, 8) 20 760,00
Other interest receivable 3178 589,97
Receivable on subscriptions 561 355,91
Other assets (Note 10) 1 785,01
Total assets 579 095 880,97
Liabilities

Amounts due to brokers (Notes 2, 8) (12 930,00)

Payable on redemptions
Other liabilities
Total liabilities

Total net assets

Currency
Class R Units EUR
Class Z Units EUR

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

Net Asset Value per Unit

139,90
154,52

(242 233,76)
(190 548,82)
(445 712,58)

578 650 168,39
Units outstanding

100 684,215
3653 614,246
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Eurizon Fund - Bond EUR Short Term LTE

STATEMENT OF CHANGES IN NET ASSETS FOR THE YEAR ENDED 31 DECEMBER

2018 IN EUR

Net assets at the beginning of the year Notes 683 901 269,05
Net income from investments (Note 2) 7 199 131,89
Other income (Note 5) 6 429,22
Total income 7 205 561,11
Management fee (Note 5) (919 884,88)
Depositary fee (Note 7) (282 063,46)
Subscription tax (Note 3) (61 798,49)
Other charges and taxes (Notes 4, 7) (705 380,55)
Total expenses (1 969 127,38)
Net investment income / (loss) 5236 433,73
Net realised profit / (loss) on sales of investments, currencies and

other financial instruments (Notes 2, 8) (9 552 155,99)
Change in unrealised appreciation / (depreciation) on

- investments (Note 2) 1580 177,91
- future contracts (Notes 2, 8) 60 860,00

Net result of operations for the year

(2 674 684,35)

Subscriptions for the year
Redemptions for the year

Net assets at the end of the year

160 714 107,08
(263 290 523,39)

578 650 168,39

The accompanying notes form an integral part of these financial statements.
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Eurizon Fund - Bond EUR Short Term LTE

PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

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

Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value  Net Assets

PORTFOLIO 559 821 849,90 553 553 219,90 95,66

TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS ADMITTED TO

OFFICIAL STOCK EXCHANGE LISTING 537 842 051,70 531 605 819,90 91,87

Ordinary Bonds 336 017 574,36 330 281 962,54 57,08

ITALY 89 986 398,09 90 466 192,77 15,63

Government 89 986 398,09 90 466 192,77 15,63

42 400 000,00  BTP 0.05% 15/04/2021 EUR 41588 197,10 41788 592,00 7,22

16 500 000,00  BTP 2.30% 15/10/2021 EUR 16 715 730,12 17 060 455,50 2,95

13947 780,00  BTP 1.65% 23/04/2020 EUR 14 566 517,72 14 260 907,66 2,46

6996 000,00  BTP 0.35% 01/11/2021 EUR 6799 008,67 6 885 463,20 1,19

6 100 000,00  BTP 2.15% 15/12/2021 EUR 6 100 152,48 6303 374,00 1,09

3000 000,00  BTP2.20% 01/06/2027 EUR 2932 523,23 2930 736,00 0,51

340 000,00  BTP 4.50% 01/02/2020 EUR 379 821,72 355 225,20 0,06

300 000,00  BTP 1.05% 01/12/2019 EUR 306 119,71 301 926,00 0,05

250 000,00  BTP 2.45% 01/09/2033 EUR 247 827,50 233 420,00 0,04

138 000,00  BTP 0.10% 15/04/2019 EUR 138 019,46 138 064,86 0,02

110 000,00  BTP 0.70% 01/05/2020 EUR 111 521,07 110 524,70 0,02

55000,00  BTP4.25% 01/03/2020 EUR 60 648,50 57 522,85 0,01

40 000,00  BTP0.35% 15/06/2020 EUR 40 310,81 39 980,80 0,01

SPAIN 72 330 898,44 70 410 902,28 12,17

Government 72 330 898,44 70 410 902,28 12,17

16 505 000,00  SPAIN GOVERNMENT BOND 5.50% 30/04/2021 EUR 19 287 247,85 18 703 466,00 3,23

12 300 000,00  SPAIN GOVERNMENT BOND 4.85% 31/10/2020 EUR 14125 123,89 13 454 970,00 2,33

13 000 000,00  SPAIN GOVERNMENT BOND 1.15% 30/07/2020 EUR 13450 100,00 13318 630,00 2,30

11800 000,00  SPAIN GOVERNMENT BOND 0.05% 31/10/2021 EUR 11781 763,08 11834 515,00 2,04

9712 000,00  SPAIN GOVERNMENT BOND 4.00% 30/04/2020 EUR 10 877 479,16 10 284 425,28 1,78

2800 000,00  SPAIN GOVERNMENT BOND 0.05% 31/01/2021 EUR 2 809 184,46 2 814 896,00 0,49

FRANCE 64 544 265,32 63 840 432,15 11,03

Government 64 544 265,32 63 840 432,15 11,03

41 600 000,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 0.25% EUR 42 503 691,80 42 209 856,00 7,30
25/11/2020

13125000,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 3.75% EUR 14 758 680,50 14 408 493,75 2,49
25/04/2021

4000 000,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 3.25% EUR 4418 300,91 4413 360,00 0,76
25/10/2021

2600 000,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 2.50% EUR 2798 123,95 2 744 092,00 0,47
25/10/2020

64 000,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 0.50% EUR 65 468,16 64 630,40 0,01
25/11/2019

NETHERLANDS 27 607 326,54 26 983 145,20 4,66

Government 19 730 057,69 19 152 920,20 3,31

12 000 000,00 ~ NETHERLANDS GOVERNMENT BOND 3.50% 15/07/2020 EUR 13277 120,00 12 775 080,00 2,21

5800 000,00  NETHERLANDS GOVERNMENT BOND 3.25% 15/07/2021 EUR 6 442 092,09 6367 588,00 1,10

10 000,00  NETHERLANDS GOVERNMENT BOND 4.00% 15/07/2019 EUR 10 845,60 10 252,20 0,00

Finance 7 877 268,85 7 830 225,00 1,35

7 500 000,00  RABOBANK NEDERLAND 4.125% 14/01/2020 EUR 7 877 268,85 7 830 225,00 1,35

GERMANY 21 301 150,75 21 067 894,85 3,64

Government 21 301 150,75 21 067 894,85 3,64

15400 000,00  BUNDESREPUBLIK DEUTSCHLAND 2.25% 04/09/2021 EUR 16719 431,54 16 572 248,00 2,86

3600 000,00 BUNDESREPUBLIK DEUTSCHLAND 2.50% 04/01/2021 EUR 3901 536,00 3829 140,00 0,66
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Eurizon Fund - Bond EUR Short Term LTE

PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of
Quantity  Description Currency Acquisition cost  Carrying amount value ~ Net Assets
570 000,00  BUNDESOBLIGATION 0.50% 12/04/2019 EUR 584 754,98 572 023,50 0,10
93 000,00  BUNDESOBLIGATION 0.25% 16/10/2020 EUR 95 428,23 94 483,35 0,02
AUSTRIA 17 817 758,69 17 273 466,52 2,99
Government 17 817 758,69 17 273 466,52 2,99
7 000 000,00  REPUBLIC OF AUSTRIA GOVERNMENT BOND 3.50% 15/09/2021 EUR 7 798 669,92 7 766 290,00 1,34
6500 000,00  REPUBLIC OF AUSTRIA GOVERNMENT BOND 3.00% 15/07/2020 EUR 7 303 230,00 6945 315,00 1,20
2500 000,00  REPUBLIC OF AUSTRIA GOVERNMENT BOND 1.95% 18/06/2019 EUR 2 683 300,69 2529 650,00 0,44
32000,00  REPUBLIC OF AUSTRIA GOVERNMENT BOND 0.25% 18/10/2019 EUR 32 558,08 32 211,52 0,01
BELGIUM 15 622 741,82 15 154 038,00 2,62
Government 15 622 741,82 15 154 038,00 2,62
7 800 000,00  KINGDOM OF BELGIUM GOVERNMENT BOND 3.75% EUR 8798 010,00 8384 298,00 1,45
28/09/2020
6 000 000,00  KINGDOM OF BELGIUM GOVERNMENT BOND 4.25% EUR 6824 731,82 6 769 740,00 1,17
28/09/2021
IRELAND 14 626 771,96 13 315 734,60 2,30
Government 14 626 771,96 13 315 734,60 2,30
8 000 000,00  IRELAND GOVERNMENT BOND 5.00% 18/10/2020 EUR 9692 160,00 8797 360,00 1,52
4244 000,00  IRELAND GOVERNMENT BOND 4.50% 18/04/2020 EUR 4934 611,96 4518 374,60 0,78
FINLAND 7 712 348,10 7 389 515,05 1,28
Government 7 712 348,10 7 389 515,05 1,28
4615000,00  FINLAND GOVERNMENT BOND 3.375% 15/04/2020 EUR 5148 798,10 4849 765,05 0,84
2500 000,00  FINLAND GOVERNMENT BOND 0.375% 15/09/2020 EUR 2 563 550,00 2539 750,00 0,44
PORTUGAL 4 467 914,65 4 380 641,12 0,76
Government 4 467 914,65 4 380 641,12 0,76
4006 000,00  PORTUGAL OBRIGACOES DO TESOURO OT 3.85% 15/04/2021 EUR 4 467 914,65 4380 641,12 0,76
Floating Rate Notes 13 227 895,47 13 135 815,00 2,27
ITALY 5 091 700,00 5 027 100,00 0,87
Government 5091 700,00 5 027 100,00 0,87
5000 000,00  CCTFRN 15/11/2019 EUR 5091 700,00 5027 100,00 0,87
UNITED STATES 5 018 525,47 5 008 250,00 0,86
Finance 5 018 525,47 5 008 250,00 0,86
5000 000,00  JPMORGAN CHASE & CO FRN 07/05/2019 EUR 5018 525,47 5008 250,00 0,86
NETHERLANDS 3 117 670,00 3 100 465,00 0,54
Finance 3 117 670,00 3 100 465,00 0,54
3100 000,00  ABN AMRO BANK NV FRN 14/01/2019 EUR 3117 670,00 3100 465,00 0,54
Zero-Coupon Bonds 188 596 581,87 188 188 042,36 32,52
FRANCE 88 571 078,00 88 129 426,46 15,23
Government 88 571 078,00 88 129 426,46 15,23
34000 000,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 0.00% EUR 34 417 830,83 34337 790,00 5,93
25/05/2021
33044 000,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 0.00% EUR 33511911,25 33302 734,52 5,76
25/05/2020
20358 000,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 0.00% EUR 20 641 335,92 20488 901,94 3,54
25/02/2020

The accompanying notes form an integral part of these financial statements.
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Eurizon Fund - Bond EUR Short Term LTE

PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of
Quantity  Description Currency Acquisition cost  Carrying amount value ~ Net Assets
ITALY 60 210 459,62 60 227 633,90 10,41
Government 60 210 459,62 60 227 633,90 10,41
24000 000,00  CTZ0.00% 30/03/2020 EUR 23 866 968,92 23902 560,00 4,13
15 000 000,00 BOT 0.00% 12/07/2019 EUR 14 987 523,13 14 986 200,00 2,59
11900 000,00  BOT 0.00% 14/03/2019 EUR 11927 831,60 11903 927,00 2,06
6 442 000,00 CTZ 0.00% 30/05/2019 EUR 6449 053,15 6 438 456,90 1,11
3000 000,00 BOT 0.00% 14/08/2019 EUR 2979 082,82 2996 490,00 0,52
GERMANY 39 815 044,25 39 830 982,00 6,88
Government 35 280 842,55 35 307 402,00 6,10
20 700 000,00 BUNDESOBLIGATION 0.00% 09/04/2021 EUR 20995 605,93 20981 520,00 3,63
14 100 000,00 ~ BUNDESOBLIGATION 0.00% 08/10/2021 EUR 14 285 236,62 14 325 882,00 2,47
Finance 4 534 201,70 4 523 580,00 0,78
4500 000,00  KREDITANSTALT FUER WIEDERAUFBAU 0.00% 05/02/2020 EUR 4534 201,70 4523 580,00 0,78
TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS DEALT IN ON
ANOTHER REGULATED MARKET 19 979 798,20 19 968 000,00 3,45
Zero-Coupon Bonds 19 979 798,20 19 968 000,00 3,45
LUXEMBOURG 19 979 798,20 19 968 000,00 3,45
Finance 19 979 798,20 19 968 000,00 3,45
20 000 000,00  INTESA SANPAOLO BANK LUXEMBOURG 0.00% 07/06/2019 EUR 19979 798,20 19 968 000,00 3,45
INVESTMENT FUNDS 2 000 000,00 1979 400,00 0,34
UCI Units 2 000 000,00 1 979 400,00 0,34
LUXEMBOURG 2 000 000,00 1979 400,00 0,34
Finance 2 000 000,00 1979 400,00 0,34
20 000,00  EURIZON FUND - BOND CORPORATE SMART ESG -Z- EUR 2 000 000,00 1979 400,00 0,34
Total Portfolio 559 821 849,90 553 553 219,90 95,66

The accompanying notes form an integral part of these financial statements.
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Eurizon Fund - Bond EUR Short Term LTE

COMMITMENTS ON FUTURE CONTRACTS AS AT 31 DECEMBER 2018

Purchase Unrealised
/ profit / (loss) Commitment
Size  Quantity Sale Description Maturity Currency (EUR) (EUR)
Total Unrealised profit / (loss) on future contracts and commitment 20 760,00 16 107 160,00
Unrealised profit on future contracts and commitment 20 760,00 16 107 160,00
100 000 10 Purchase SHORT EURO BTP 07/03/2019 EUR 15 400,00 1107 200,00
100 000 134 Purchase EURO SCHATZ 07/03/2019 EUR 5 360,00 14999 960,00

The accompanying notes form an integral part of these financial statements.
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Eurizon Fund - Bond EUR Medium Term LTE

STATEMENT OF NET ASSETS AS AT 31 DECEMBER 2018 IN EUR

Assets Notes

Investments in securities (Note 2) 772 134 168,01
Banks 4303511,13
Unrealised profit on future contracts (Notes 2, 8) 229 040,00
Other interest receivable 5 388 465,43
Receivable on subscriptions 1 058 484,36
Other assets (Note 10) 6 247,66
Total assets 783 119 916,59
Liabilities

Amounts due to brokers (Notes 2, 8) (54 539,13)
Unrealised loss on future contracts (Notes 2, 8) (135 040,00)

Payable on redemptions
Other liabilities
Total liabilities

Total net assets

Currency
Class R Units EUR
Class Z Units EUR

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

Net Asset Value per Unit

335,11
373,70

(552 696,99)
(259 834,22)
(1002 110,34)

782 117 806,25
Units outstanding

46 987,784
2 050 787,376
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Eurizon Fund - Bond EUR Medium Term LTE

STATEMENT OF CHANGES IN NET ASSETS FOR THE YEAR ENDED 31 DECEMBER

2018 IN EUR

Net assets at the beginning of the year Notes 1 064 696 813,59
Net income from investments (Note 2) 13 117 800,86
Other income (Note 5) 22 502,44
Total income 13 140 303,30
Management fee (Note 5) (1 558 346,64)
Depositary fee (Note 7) (443 123,35)
Subscription tax (Note 3) (93 228,68)
Other charges and taxes (Notes 4, 7) (1 038 293,48)
Total expenses (3 132 992,15)
Net investment income / (loss) 10 007 311,15
Net realised profit / (loss) on sales of investments, currencies and

other financial instruments (Notes 2, 8) (18 128 273,28)
Change in unrealised appreciation / (depreciation) on

- investments (Note 2) 2 459 612,85
- future contracts (Notes 2, 8) 120 350,00

Net result of operations for the year

(5 540 999,28)

Subscriptions for the year
Redemptions for the year

Net assets at the end of the year

238 550 593,03
(515 588 601,09)

782 117 806,25

The accompanying notes form an integral part of these financial statements.
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Eurizon Fund - Bond EUR Medium Term LTE

PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value  Net Assets

PORTFOLIO 779 644 635,34 772 134 168,01 98,72

TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS ADMITTED TO

OFFICIAL STOCK EXCHANGE LISTING 762 654 736,24 755 222 268,01 96,56

Ordinary Bonds 523 942 366,27 515 702 710,21 65,93

ITALY 178 283 175,11 176 280 138,11 22,54

Government 178 283 175,11 176 280 138,11 22,54

44100 000,00  BTP 0.95% 01/03/2023 EUR 43 600 134,10 43 024 401,00 5,50

39 100 000,00  BTP 0.90% 01/08/2022 EUR 39126 582,24 38 487 694,00 4,92

32200 000,00  BTP2.45% 01/10/2023 EUR 32 138861,49 33162 297,00 4,24

20700 000,00  BTP 1.45% 15/09/2022 EUR 21431 034,64 20 746 782,00 2,65

15200 000,00  BTP 4.50% 01/05/2023 EUR 18 024 524,32 17 030 840,00 2,18

13 663 000,00  BTP 1.35% 15/04/2022 EUR 14 033 434,06 13717 242,11 1,76

8000 000,00  BTP 2.30% 15/10/2021 EUR 7 959 396,91 8271736,00 1,06

1000 000,00  BTP 5.00% 01/03/2022 EUR 1232 796,00 1117 270,00 0,14

500 000,00  BTP 2.20% 01/06/2027 EUR 488 583,85 488 456,00 0,06

250 000,00  BTP 2.45% 01/09/2033 EUR 247 827,50 233 420,00 0,03

FRANCE 108 163 224,16 106 408 906,74 13,60

Government 108 163 224,16 106 408 906,74 13,60

55500 000,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 1.75% EUR 60 451 498,92 60 142 214,25 7,69
25/05/2023

26 000 000,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 2.25% EUR 29 182 930,00 28 474 836,00 3,64
25/10/2022

13600 000,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 3.00% EUR 15741 948,41 15111 585,60 1,93
25/04/2022

260942500  FRANCE REPUBLIC GOVERNMENT BOND OAT 0.10% EUR 2 786 846,83 2 680 270,89 0,34
25/07/2021

SPAIN 84 448 310,33 83 199 486,55 10,64

Government 84 448 310,33 83 199 486,55 10,64

23200 000,00  SPAIN GOVERNMENT BOND 5.40% 31/01/2023 EUR 28722 822,06 28 126 520,00 3,60

25300 000,00  SPAIN GOVERNMENT BOND 0.35% 30/07/2023 EUR 25019 059,31 25322 517,00 3,24

13800 000,00  SPAIN GOVERNMENT BOND 5.85% 31/01/2022 EUR 17 468 572,73 16 306 770,00 2,08

13265 000,00  SPAIN GOVERNMENT BOND 0.45% 31/10/2022 EUR 13237 856,23 13443 679,55 1,72

GERMANY 49 477 789,84 48 503 238,10 6,20

Government 49 477 789,84 48 503 238,10 6,20

29300 000,00  BUNDESREPUBLIK DEUTSCHLAND 1.50% 04/09/2022 EUR 32093 217,00 31447 631,40 4,02

14 500 000,00  BUNDESREPUBLIK DEUTSCHLAND 1.75% 04/07/2022 EUR 15979 057,84 15 652 141,00 2,00

1300 000,00  BUNDESREPUBLIK DEUTSCHLAND 1.50% 15/02/2023 EUR 1405 515,00 1403 465,70 0,18

BELGIUM 46 418 601,79 45 117 363,33 5,77

Government 46 418 601,79 45 117 363,33 5,77

24300 000,00  KINGDOM OF BELGIUM GOVERNMENT BOND 4.25% EUR 29 660 416,00 28440 117,36 3,64
28/09/2022

8300 000,00  KINGDOM OF BELGIUM GOVERNMENT BOND 2.25% EUR 9284 831,32 9194 511,75 1,17
22/06/2023

7 400 000,00  KINGDOM OF BELGIUM GOVERNMENT BOND 0.20% EUR 7 473 354,47 7 482 734,22 0,96
22/10/2023

PORTUGAL 16 696 062,03 16 785 395,50 2,15

Government 16 696 062,03 16 785 395,50 2,15

8173 000,00  PORTUGAL OBRIGACOES DO TESOURO OT 2.20% 17/10/2022 EUR 8763 899,74 8818013,16 1,13

5500 000,00  PORTUGAL OBRIGACOES DO TESOURO OT 5.65% 15/02/2024 EUR 6861661,10 6891 610,00 0,88

886 000,00  PORTUGAL OBRIGACOES DO TESOURO OT 4.95% 25/10/2023 EUR 1070501,19 1075772,34 0,14

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of
Quantity  Description Currency Acquisition cost  Carrying amount value ~ Net Assets
AUSTRIA 13 479 131,85 13 115 253,34 1,68
Government 13 479 131,85 13 115 253,34 1,68
6 100 000,00  REPUBLIC OF AUSTRIA GOVERNMENT BOND 3.40% 22/11/2022 EUR 7 067 582,00 6990 057,10 0,90
5400 000,00  REPUBLIC OF AUSTRIA GOVERNMENT BOND 3.65% 20/04/2022 EUR 6411 549,85 6125 196,24 0,78
NETHERLANDS 13 090 183,86 12 631 078,90 1,61
Government 8 271 263,86 8 176 438,90 1,04
7000 000,00  NETHERLANDS GOVERNMENT BOND 3.75% 15/01/2023 EUR 8271 263,86 8 176 438,90 1,04
Finance 4 818 920,00 4 454 640,00 0,57
4000 000,00 RABOBANK NEDERLAND 4.00% 11/01/2022 EUR 4818 920,00 4 454 640,00 0,57
FINLAND 11 219 527,52 11 046 875,66 1,41
Government 11 219 527,52 11 046 875,66 1,41
10 300 000,00  FINLAND GOVERNMENT BOND 1.625% 15/09/2022 EUR 11219 527,52 11 046 875,66 1,41
IRELAND 2 666 359,78 2 614 973,98 0,33
Government 2 666 359,78 2 614 973,98 0,33
2200 000,00  IRELAND GOVERNMENT BOND 3.90% 20/03/2023 EUR 2617 597,86 2 566 454,00 0,33
47 000,00  IRELAND GOVERNMENT BOND 0.80% 15/03/2022 EUR 48761,92 48 519,98 0,00
Floating Rate Notes 18 085 474,27 17 885 920,00 2,29
ITALY 15 275 100,00 15 081 300,00 1,93
Government 15 275 100,00 15 081 300,00 1,93
15000 000,00  CCT FRN 15/11/2019 EUR 15275 100,00 15081 300,00 1,93
UNITED STATES 2 810 374,27 2 804 620,00 0,36
Finance 2 810 374,27 2 804 620,00 0,36
2800 000,00  JPMORGAN CHASE & CO FRN 07/05/2019 EUR 2810 374,27 2 804 620,00 0,36
Zero-Coupon Bonds 220 626 895,70 221 633 637,80 28,34
GERMANY 83 234 531,15 83 747 083,20 10,71
Government 83 234 531,15 83 747 083,20 10,71
43100 000,00  BUNDESOBLIGATION 0.00% 14/04/2023 EUR 43 382 957,75 43 805 891,80 5,60
16 300 000,00  BUNDESREPUBLIK DEUTSCHLAND 0.00% 13/10/2023 EUR 16 460 607,47 16 545 624,70 2,12
14 400 000,00  BUNDESOBLIGATION 0.00% 07/10/2022 EUR 14 638 858,67 14 648 227,20 1,87
8600 000,00  BUNDESOBLIGATION 0.00% 08/04/2022 EUR 8752 107,26 8 747 339,50 1,12
FRANCE 67 970 539,67 68 262 570,84 8,73
Government 67 970 539,67 68 262 570,84 8,73
39400 000,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 0.00% EUR 39 624 840,69 39797 412,04 5,09
25/05/2022
28300 000,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 0.00% EUR 28 345 698,98 28 465 158,80 3,64
25/03/2023
NETHERLANDS 34 440 377,84 34 536 310,16 4,42
Government 34 440 377,84 34 536 310,16 4,42
21612 000,00  NETHERLANDS GOVERNMENT BOND 0.00% 15/01/2022 EUR 21976 396,01 21933 085,16 2,81
12 500 000,00  NETHERLANDS GOVERNMENT BOND 0.00% 15/01/2024 EUR 12 463 981,83 12 603 225,00 1,61

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of
Quantity  Description Currency Acquisition cost  Carrying amount value ~ Net Assets
AUSTRIA 17 265 192,57 17 358 920,00 2,22
Government 17 265 192,57 17 358 920,00 2,22
13200 000,00  REPUBLIC OF AUSTRIA GOVERNMENT BOND 0.00% 15/07/2023 EUR 13235 112,57 13312 200,00 1,70
4000 000,00  REPUBLIC OF AUSTRIA GOVERNMENT BOND 0.00% 20/09/2022 EUR 4030 080,00 4046 720,00 0,52
ITALY 9 992 104,70 9 999 400,00 1,28
Government 9 992 104,70 9 999 400,00 1,28
10 000 000,00  BOT 0.00% 30/04/2019 EUR 9992 104,70 9999 400,00 1,28
IRELAND 7 222 607,15 7 225 848,00 0,92
Government 7 222 607,15 7 225 848,00 0,92
7 200 000,00  IRELAND GOVERNMENT BOND 0.00% 18/10/2022 EUR 7 222 607,15 7 225 848,00 0,92
FINLAND 501 542,62 503 505,60 0,06
Government 501 542,62 503 505,60 0,06
500 000,00  FINLAND GOVERNMENT BOND 0.00% 15/09/2023 EUR 501 542,62 503 505,60 0,06
TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS DEALT IN ON
ANOTHER REGULATED MARKET 9 989 899,10 9 984 000,00 1,28
Zero-Coupon Bonds 9 989 899,10 9 984 000,00 1,28
LUXEMBOURG 9 989 899,10 9 984 000,00 1,28
Finance 9 989 899,10 9 984 000,00 1,28
10 000 000,00  INTESA SANPAOLO BANK LUXEMBOURG 0.00% 07/06/2019 EUR 9989 899,10 9984 000,00 1,28
INVESTMENT FUNDS 7 000 000,00 6 927 900,00 0,88
UCI Units 7 000 000,00 6 927 900,00 0,88
LUXEMBOURG 7 000 000,00 6 927 900,00 0,88
Finance 7 000 000,00 6 927 900,00 0,88
70 000,00  EURIZON FUND - BOND CORPORATE SMART ESG -Z- EUR 7 000 000,00 6927 900,00 0,88
Total Portfolio 779 644 635,34 772 134 168,01 98,72

The accompanying notes form an integral part of these financial statements.
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Eurizon Fund - Bond EUR Medium Term LTE

COMMITMENTS ON FUTURE CONTRACTS AS AT 31 DECEMBER 2018

Purchase Unrealised
/ profit / (loss) Commitment
Size  Quantity Sale Description Maturity Currency (EUR) (EUR)
Total Unrealised profit / (loss) on future contracts and commitment 94 000,00 18 829 120,00
Unrealised profit on future contracts and commitment 229 040,00 8 932 380,00
100 000 45 Purchase EURO BTP 07/03/2019 EUR 220 640,00 5751 900,00
100 000 24 Purchase EURO BOBL 07/03/2019 EUR 8 400,00 3180 480,00
Unrealised loss on future contracts and commitment (135 040,00) 9 896 740,00
100 000 (82) Sale SHORT EURO BTP 07/03/2019 EUR (128 740,00) 9079 040,00
100 000 (5) Sale EURO BUND 07/03/2019 EUR (6 300,00) 817 700,00

The accompanying notes form an integral part of these financial statements.
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Eurizon Fund - Bond EUR Long Term LTE

STATEMENT OF NET ASSETS AS AT 31 DECEMBER 2018 IN EUR

Assets Notes

Investments in securities (Note 2) 2 506 602 168,76
Banks 17 538 091,53
Amounts due from brokers (Notes 2, 8) 254 602,23
Unrealised profit on future contracts (Notes 2, 8) 231 730,00
Other interest receivable 25234 351,85
Receivable on subscriptions 1026 321,09
Other assets (Note 10) 8 925,10
Total assets 2 550 896 190,56
Liabilities

Unrealised loss on future contracts (Notes 2, 8) (536 719,60)

Payable on redemptions
Other liabilities
Total liabilities

Total net assets

Currency
Class R Units EUR
Class Z Units EUR

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

Net Asset Value per Unit

236,79
262,43

(2748 014,66)
(963 632,70)
(4 248 366,96)

2 546 647 823,60

Units outstanding

106 780,580
9607 632,950
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Eurizon Fund - Bond EUR Long Term LTE

STATEMENT OF CHANGES IN NET ASSETS FOR THE YEAR ENDED 31 DECEMBER

2018 IN EUR

Net assets at the beginning of the year Notes 3 094 164 205,95
Net income from investments (Note 2) 56 087 954,22
Other income (Note 5) 32 146,23
Total income 56 120 100,45
Management fee (Note 5) (6161 997,23)
Depositary fee (Note 7) (1319 075,01)
Subscription tax (Note 3) (274 722,88)
Other charges and taxes (Notes 4, 7) (3057 812,49)
Total expenses (10 813 607,61)
Net investment income / (loss) 45 306 492,84
Net realised profit / (loss) on sales of investments, currencies and

other financial instruments (Notes 2, 8) 6 500 927,43
Change in unrealised appreciation / (depreciation) on

- investments (Note 2) (23 406 627,46)
- future contracts (Notes 2, 8) (1206 159,61)

Net result of operations for the year

27 194 633,20

Subscriptions for the year
Redemptions for the year

Net assets at the end of the year

854 824 266,80
(1429 535 282,35)

2 546 647 823,60

The accompanying notes form an integral part of these financial statements.
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Eurizon Fund - Bond EUR Long Term LTE

PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value ~ Net Assets

PORTFOLIO 2 420 387 204,47 2 506 602 168,76 98,43

TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS ADMITTED TO

OFFICIAL STOCK EXCHANGE LISTING 2 380 417 507,17 2 466 753 168,76 96,86

Ordinary Bonds 2 336 803 479,16 2 421 828 343,38 95,10

FRANCE 569 842 631,11 594 187 368,15 23,33

Government 569 842 631,11 594 187 368,15 23,33

94 540 000,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 1.50% EUR 101 474 342,86 100 730 479,20 3,96
25/05/2031

71354 000,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 2.50% EUR 81119 376,85 84 166 324,24 3,31
25/05/2030

53888 000,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 1.25% EUR 54 474 024,97 53916 021,76 2,12
25/05/2036

38301 000,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 3.25% EUR 50 022 275,21 52 652 767,71 2,07
25/05/2045

45 050 000,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 1.00% EUR 46 576 547,46 46 826 772,00 1,84
25/05/2027

28390 000,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 4.50% EUR 35790510,17 45421 728,80 1,78
25/04/2041

30875000,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 0.25% EUR 30538 764,84 30429 473,75 1,19
25/11/2026

26 500 000,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 0.50% EUR 26 414 238,62 26 777 190,00 1,05
25/05/2026

24 447 000,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 1.00% EUR 24 805 651,66 25651 748,16 1,01
25/11/2025

23 006 000,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 1.75% EUR 25148 002,01 25217 336,72 0,99
25/11/2024

13229 000,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 4.00% EUR 16411 118,56 21843 724,80 0,86
25/04/2060

10 820 000,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 4.00% EUR 12 974 141,01 15990 986,20 0,63
25/10/2038

15800 000,00  FRENCH REPUBLIC GOVERNMENT BOND OAT 0.75% EUR 15 838 496,08 15 860 514,00 0,62
25/11/2028

15000 000,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 1.25% EUR 15180 767,93 15 276 300,00 0,60
25/05/2034

10 009 000,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 0.50% EUR 10162 414,74 10 187 560,56 0,40
25/05/2025

8400 000,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 0.75% EUR 8459 059,83 8475 012,00 0,33
25/05/2028

5395000,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 1.75% EUR 5115 542,46 5216 155,75 0,20
25/05/2066

3600 000,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 2.00% EUR 3895 586,53 3910392,00 0,15
25/05/2048

3246 000,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 1.75% EUR 3251 258,52 3479 776,92 0,14
25/06/2039

2 069 720,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 0.10% EUR 2190 510,80 2157 103,58 0,08
01/03/2025

ITALY 522 717 077,15 509 857 791,04 20,02

Government 522 717 077,15 509 857 791,04 20,02

61333 000,00 BTP5.00% 01/09/2040 EUR 82 982 776,25 75229 217,81 2,95

57 905 000,00  BTP 5.25% 01/11/2029 EUR 76 314 582,81 70946 711,53 2,79

63 700 000,00  BTP 2.50% 15/11/2025 EUR 62 519 382,40 64 542 623,60 2,54

39800 000,00  BTP 1.45% 15/11/2024 EUR 39 382 868,25 38504 191,60 1,51

26 605 000,00  BTP 6.00% 01/05/2031 EUR 33617 668,07 34911 879,15 1,37

19 300 000,00  BTP 5.75% 01/02/2033 EUR 20672 373,00 25 049 470,00 0,98

25488 000,00  BTP 2.20% 01/06/2027 EUR 25589 731,20 24899 533,06 0,98

22 700 000,00  BTP 2.05% 01/08/2027 EUR 21038 350,61 21871 495,40 0,86

18 461 000,00  BTP 4.00% 01/02/2037 EUR 22 055 293,83 2047177212 0,80

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of
Quantity  Description Currency Acquisition cost  Carrying amount value  Net Assets

19 000 000,00 BTP 1.85% 15/05/2024 EUR 19 900 880,00 18 938 820,00 0,74
18 086 000,00  BTP 2.45% 01/09/2033 EUR 17 979 772,66 16 886 536,48 0,66
16 000 000,00 BTP 2.80% 01/12/2028 EUR 15554 627,33 16 107 968,00 0,63
12 400 000,00  BTP 3.45% 01/03/2048 EUR 13 068 529,99 12292 120,00 0,48
11 953 680,00 BTP 1.65% 23/04/2020 EUR 12 193 994,59 12 222 040,12 0,48
9490 000,00  BTP4.75% 01/09/2044 EUR 12 600 674,86 11 468 664,53 0,45
10 800 000,00 BTP 2.95% 01/09/2038 EUR 9578 936,12 10 285 920,00 0,40
7991 000,00 BTP5.00% 01/08/2034 EUR 10771 274,84 9781703,19 0,39
7 700 000,00 BTP 2.00% 01/02/2028 EUR 7 635 223,69 7 373 335,20 0,29
6200 000,00  BTP2.70% 01/03/2047 EUR 5712 742,00 5506 220,00 0,22
6293 000,00 BTP 2.80% 01/03/2067 EUR 6242 278,57 5401 281,90 0,21
4300 000,00  BTP 4.50% 01/03/2024 EUR 4863 313,29 4841 112,00 0,19
700 000,00 BTP 4.50% 01/03/2026 EUR 853 770,31 799 743,00 0,03
496 000,00  BTP 3.75% 01/09/2024 EUR 588 130,75 541 211,39 0,02
400 000,00 BTP 0.65% 15/10/2023 EUR 387 642,52 381 808,00 0,02
396 000,00  BTP 1.60% 01/06/2026 EUR 384 160,81 378 114,26 0,02
167 000,00 BTP 7.25% 01/11/2026 EUR 228 098,40 224 298,70 0,01
GERMANY 349 253 072,05 392 716 314,85 15,42
Government 349 253 072,05 392 716 314,85 15,42
55732 000,00  BUNDESREPUBLIK DEUTSCHLAND 5.50% 04/01/2031 EUR 79239775,17 89 634 890,24 3,52
47 160 000,00 BUNDESREPUBLIK DEUTSCHLAND 4.25% 04/07/2039 EUR 54 829 125,68 79 351 416,00 3,11
29935000,00  BUNDESREPUBLIK DEUTSCHLAND 1.00% 15/08/2024 EUR 31043 595,48 32001 353,18 1,26
22 200 000,00 BUNDESREPUBLIK DEUTSCHLAND 2.50% 04/07/2044 EUR 27 389 312,88 30 806 940,00 1,21
28 850 000,00  BUNDESREPUBLIK DEUTSCHLAND 0.50% 15/08/2027 EUR 29001 383,72 29811 570,50 1,17
21 540 000,00 BUNDESREPUBLIK DEUTSCHLAND 1.00% 15/08/2025 EUR 22 493 765,26 23132 021,40 0,91
21976 000,00  BUNDESREPUBLIK DEUTSCHLAND 0.50% 15/02/2026 EUR 22 857 649,47 22 839 656,80 0,90
22 700 000,00 BUNDESREPUBLIK DEUTSCHLAND 0.25% 15/08/2028 EUR 22 600 366,90 22 719 749,00 0,89
16 800 000,00  BUNDESREPUBLIK DEUTSCHLAND 0.25% 15/02/2027 EUR 16 662 548,00 17 061 072,00 0,67
9 305 000,00 BUNDESREPUBLIK DEUTSCHLAND 4.00% 04/01/2037 EUR 14 154 026,16 14 668 588,10 0,58
6950 000,00  BUNDESREPUBLIK DEUTSCHLAND 2.50% 15/08/2046 EUR 9377 750,30 9788 519,00 0,38
5800 000,00 BUNDESREPUBLIK DEUTSCHLAND 3.25% 04/07/2042 EUR 8298 251,85 8926 258,00 0,35
6835000,00  BUNDESREPUBLIK DEUTSCHLAND 1.50% 15/05/2024 EUR 7 402 666,68 7 480 347,03 0,29
2 756 000,00 BUNDESREPUBLIK DEUTSCHLAND 4.75% 04/07/2034 EUR 3902 854,50 4 493 933,60 0,18
SPAIN 321 124 644,94 335 482 900,58 13,17
Government 321 124 644,94 335 482 900,58 13,17
49432 000,00  SPAIN GOVERNMENT BOND 1.95% 30/07/2030 EUR 49 612 339,04 50974 278,40 2,00
34 805 000,00 SPAIN GOVERNMENT BOND 5.15% 31/10/2028 EUR 39 891 528,16 46 686 591,68 1,83
34438 000,00  SPAIN GOVERNMENT BOND 1.95% 30/04/2026 EUR 36331901,87 36759 076,43 1,44
22 995 000,00 SPAIN GOVERNMENT BOND 4.20% 31/01/2037 EUR 29 466 719,63 30246 013,35 1,19
24918 000,00  SPAIN GOVERNMENT BOND 2.90% 31/10/2046 EUR 26 010 528,02 26 714 589,05 1,05
15 389 000,00 SPAIN GOVERNMENT BOND 5.15% 31/10/2044 EUR 22 526 268,39 23254 471,79 0,91
22 847 000,00  SPAIN GOVERNMENT BOND 1.30% 31/10/2026 EUR 22 639 533,57 23226 458,97 0,91
12 186 000,00 SPAIN GOVERNMENT BOND 2.15% 31/10/2025 EUR 13112 062,60 13218 870,13 0,52
8545 000,00  SPAIN GOVERNMENT BOND 4.90% 30/07/2040 EUR 12121 977,00 12 331 289,50 0,48
8 046 000,00 SPAIN GOVERNMENT BOND 5.75% 30/07/2032 EUR 9461 270,16 11897 619,80 0,47
11 000 000,00  SPAIN GOVERNMENT BOND 2.70% 31/10/2048 EUR 11673 709,48 11212 300,00 0,44
10 471 000,00 SPAIN GOVERNMENT BOND 1.60% 30/04/2025 EUR 10916 342,60 11035 465,43 0,43
7 475 000,00  SPAIN GOVERNMENT BOND 1.40% 30/04/2028 EUR 7 493 902,08 7512 210,55 0,30
6 600 000,00 SPAIN GOVERNMENT BOND 2.35% 30/07/2033 EUR 6 800 994,27 6931 980,00 0,27
6900 000,00  SPAIN GOVERNMENT BOND 1.40% 30/07/2028 EUR 6 860 403,98 6891 899,40 0,27
5900 000,00 SPAIN GOVERNMENT BOND 1.50% 30/04/2027 EUR 5945 248,41 6 036 443,40 0,24
4400 000,00  SPAIN GOVERNMENT BOND 3.45% 30/07/2066 EUR 4845 852,54 5028 760,00 0,20
3965 000,00 SPAIN GOVERNMENT BOND 2.75% 31/10/2024 EUR 4327 300,32 4 444 765,00 0,18
923 000,00  SPAIN GOVERNMENT BOND 3.80% 30/04/2024 EUR 1086 762,82 1079817,70 0,04

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value Net Assets

BELGIUM 167 490 276,74 169 908 207,25 6,67

Government 167 490 276,74 169 908 207,25 6,67

29000 000,00  KINGDOM OF BELGIUM GOVERNMENT BOND 3.00% EUR 33772 646,57 35961 450,00 1,41
22/06/2034

28095 000,00  KINGDOM OF BELGIUM GOVERNMENT BOND 1.00% EUR 27 886 688,92 27 872 487,60 1,09
22/06/2031

25 643 000,00 KINGDOM OF BELGIUM GOVERNMENT BOND 0.80% EUR 25781 240,27 26 488 193,28 1,04
22/06/2025

24 197 000,00 KINGDOM OF BELGIUM GOVERNMENT BOND 1.90% EUR 25599 512,45 25789 162,60 1,01
22/06/2038

16 991 000,00 KINGDOM OF BELGIUM GOVERNMENT BOND 1.00% EUR 17 505 219,94 17 627 652,77 0,69
22/06/2026

7 800 000,00  KINGDOM OF BELGIUM GOVERNMENT BOND 5.50% EUR 11436 610,42 11129 118,00 0,44
28/03/2028

10 300 000,00  KINGDOM OF BELGIUM GOVERNMENT BOND 1.60% EUR 10 105 291,72 9931 260,00 0,39
22/06/2047

3500000,00 KINGDOM OF BELGIUM GOVERNMENT BOND 3.75% EUR 5297 890,62 5 040 700,00 0,20
22/06/2045

3200 000,00 KINGDOM OF BELGIUM GOVERNMENT BOND 0.80% EUR 3212904,01 3207 584,00 0,13
22/06/2028

2 000 000,00 KINGDOM OF BELGIUM GOVERNMENT BOND 4.25% EUR 3051 565,13 2 998 200,00 0,12
28/03/2041

2 500 000,00 KINGDOM OF BELGIUM GOVERNMENT BOND 2.25% EUR 2 647 114,69 2 655 475,00 0,10
22/06/2057

1200 000,00  KINGDOM OF BELGIUM GOVERNMENT BOND 1.25% EUR 1193 592,00 1206 924,00 0,05
22/04/2033

NETHERLANDS 147 946 829,24 152 953 564,71 6,01

Government 140 448 629,24 145 683 664,71 5,72

31300000,00  NETHERLANDS GOVERNMENT BOND 0.75% 15/07/2027 EUR 31772 049,11 32528212,00 1,28

27 580 000,00 NETHERLANDS GOVERNMENT BOND 0.25% 15/07/2025 EUR 26 843 147,48 27 982 668,00 1,10

24 000 000,00  NETHERLANDS GOVERNMENT BOND 0.75% 15/07/2028 EUR 24 364 128,71 24808 200,00 0,98

18 200 000,00 NETHERLANDS GOVERNMENT BOND 0.50% 15/07/2026 EUR 18 923 877,00 18 679 024,00 0,73

9908 000,00  NETHERLANDS GOVERNMENT BOND 3.75% 15/01/2042 EUR 13 008 753,86 16 025 892,76 0,63

10 000 000,00 NETHERLANDS GOVERNMENT BOND 4.00% 15/01/2037 EUR 15 689 950,00 15 506 600,00 0,61

4097 000,00  NETHERLANDS GOVERNMENT BOND 2.75% 15/01/2047 EUR 5604 843,54 5955 808,90 0,23

2 700 000,00 NETHERLANDS GOVERNMENT BOND 2.50% 15/01/2033 EUR 3423 121,50 3376 242,00 0,13

735000,00  NETHERLANDS GOVERNMENT BOND 2.00% 15/07/2024 EUR 818 758,04 821 017,05 0,03

Finance 7 498 200,00 7 269 900,00 0,29

6 000 000,00  RABOBANK NEDERLAND 4.125% 14/07/2025 EUR 7 498 200,00 7 269 900,00 0,29

AUSTRIA 109 380 541,81 112 249 947,61 4,41

Government 109 380 541,81 112 249 947,61 4,41

36 087 000,00 REPUBLIC OF AUSTRIA GOVERNMENT BOND 1.20% EUR 37 782 736,50 38 757 438,00 1,52
20/10/2025

18 882 000,00 REPUBLIC OF AUSTRIA GOVERNMENT BOND 0.75% EUR 19 582 338,76 19518 323,40 0,77
20/10/2026

11 350 000,00 REPUBLIC OF AUSTRIA GOVERNMENT BOND 4.15% EUR 14 943 531,06 17 217 950,00 0,68
15/03/2037

13100 000,00  REPUBLIC OF AUSTRIA GOVERNMENT BOND 2.40% EUR 15837 931,90 15813 010,00 0,62
23/05/2034

4700 000,00  REPUBLIC OF AUSTRIA GOVERNMENT BOND 3.15% EUR 7 063 045,90 6 673 060,00 0,26
20/06/2044

4691 000,00 REPUBLIC OF AUSTRIA GOVERNMENT BOND 1.65% EUR 5139 653,04 5149 779,80 0,20
21/10/2024

4 000 000,00 REPUBLIC OF AUSTRIA GOVERNMENT BOND 0.75% EUR 4 054 645,43 4094 400,00 0,16

20/02/2028

The accompanying notes form an integral part of these financial statements.
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Eurizon Fund - Bond EUR Long Term LTE

PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value Net Assets

3197 000,00  REPUBLIC OF AUSTRIA GOVERNMENT BOND 1.50% EUR 3301 267,69 3320 180,41 0,13
20/02/2047

1800 000,00  REPUBLIC OF AUSTRIA GOVERNMENT BOND 1.50% EUR 1675 391,53 1705 806,00 0,07
02/11/2086

PORTUGAL 64 387 239,70 67 376 077,84 2,65

Government 64 387 239,70 67 376 077,84 2,65

30456 000,00  PORTUGAL OBRIGACOES DO TESOURO OT 5.65% EUR 36 765 666,94 38161 977,12 1,50
15/02/2024

13985000,00 PORTUGAL OBRIGACOES DO TESOURO OT 3.875% EUR 15135077,76 16 644 135,87 0,65
15/02/2030

4100 000,00  PORTUGAL OBRIGACOES DO TESOURO OT 2.25% EUR 4099 895,00 4088 593,80 0,16
18/04/2034

3000 000,00  PORTUGAL OBRIGACOES DO TESOURO OT 2.875% EUR 3332 520,00 3340 764,00 0,13
15/10/2025

2 000 000,00  PORTUGAL OBRIGACOES DO TESOURO OT 2.875% EUR 2 222 340,00 2217 116,00 0,09
21/07/2026

1400 000,00  PORTUGAL OBRIGACOES DO TESOURO OT 4.10% EUR 1557 290,00 1704 591,00 0,07
15/02/2045

1000 000,00  PORTUGAL OBRIGACOES DO TESOURO OT 4.10% EUR 1274 450,00 1218 900,05 0,05
15/04/2037

IRELAND 49 427 399,30 50 629 009,70 1,99

Government 49 427 399,30 50 629 009,70 1,99

12292 000,00  IRELAND GOVERNMENT BOND 5.40% 13/03/2025 EUR 16 140 974,66 16 064 685,22 0,63

8690 000,00  IRELAND GOVERNMENT BOND 2.40% 15/05/2030 EUR 9387 257,81 9862 732,88 0,39

8200 000,00  IRELAND GOVERNMENT BOND 0.90% 15/05/2028 EUR 8 093 334,00 8205 100,40 0,32

6997 000,00  IRELAND GOVERNMENT BOND 1.00% 15/05/2026 EUR 7173179,38 7209 792,76 0,28

5995 000,00  IRELAND GOVERNMENT BOND 2.00% 18/02/2045 EUR 5658 063,45 6322 998,44 0,25

3000 000,00  IRELAND GOVERNMENT BOND 1.30% 15/05/2033 EUR 2 974 590,00 2 963 700,00 0,12

FINLAND 35 233 767,12 36 467 161,65 1,43

Government 35 233 767,12 36 467 161,65 1,43

8000 000,00  FINLAND GOVERNMENT BOND 0.50% 15/09/2027 EUR 7 966 120,69 8 057 440,00 0,32

6 000 000,00  FINLAND GOVERNMENT BOND 2.75% 04/07/2028 EUR 6 659 040,92 7 264 740,00 0,28

7 195 000,00  FINLAND GOVERNMENT BOND 0.75% 15/04/2031 EUR 6951 292,54 7206 512,00 0,28

6394 000,00  FINLAND GOVERNMENT BOND 0.875% 15/09/2025 EUR 6516 110,93 6 708 265,10 0,26

2 400 000,00  FINLAND GOVERNMENT BOND 2.625% 04/07/2042 EUR 3391 080,00 3210 000,00 0,13

2 000 000,00  FINLAND GOVERNMENT BOND 1.125% 15/04/2034 EUR 1969 120,00 2 063 200,00 0,08

1200 000,00  FINLAND GOVERNMENT BOND 0.50% 15/04/2026 EUR 1196 520,00 1223 280,00 0,05

585 000,00  FINLAND GOVERNMENT BOND 4.00% 04/07/2025 EUR 584 482,04 733 724,55 0,03

Floating Rate Notes 8 374 848,84 9721 112,00 0,38

UNITED STATES 5 018 525,47 5 008 250,00 0,20

Finance 5 018 525,47 5 008 250,00 0,20

5000 000,00  JPMORGAN CHASE & CO FRN 07/05/2019 EUR 5018 525,47 5008 250,00 0,20

ITALY 3 356 323,37 4712 862,00 0,18

Government 3 356 323,37 4712 862,00 0,18

4242 000,00  REPUBLIC OF ITALY GOVERNMENT INTERNATIONAL BOND EUR 3356 323,37 4712 862,00 0,18

FRN 28/06/2029

Zero-Coupon Bonds 35 239 179,17 35 203 713,38 1,38

GERMANY 11 631 851,80 11 594 432,00 0,46

Government 11 631 851,80 11 594 432,00 0,46

11 600 000,00  BUNDESREPUBLIK DEUTSCHLAND 0.00% 15/08/2026 EUR 11631 851,80 11594 432,00 0,46

The accompanying notes form an integral part of these financial statements.
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Eurizon Fund - Bond EUR Long Term LTE

PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of
Quantity  Description Currency Acquisition cost  Carrying amount value  Net Assets
ITALY 10 987 683,90 10 955 340,00 0,43
Government 10 987 683,90 10 955 340,00 0,43
11000 000,00  CTZ 0.00% 30/03/2020 EUR 10 987 683,90 10 955 340,00 0,43
SPAIN 9 015 496,76 9 014 130,00 0,35
Government 9 015 496,76 9 014 130,00 0,35
9 000 000,00  SPAIN LETRAS DEL TESORO 0.00% 10/05/2019 EUR 9015 496,76 9014 130,00 0,35
NETHERLANDS 3 604 146,71 3639 811,38 0,14
Government 3 604 146,71 3 639 811,38 0,14
3610000,00  NETHERLANDS GOVERNMENT BOND 0.00% 15/01/2024 EUR 3604 146,71 3639811,38 0,14
TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS DEALT IN ON
ANOTHER REGULATED MARKET 29 969 697,30 29 952 000,00 1,18
Zero-Coupon Bonds 29 969 697,30 29 952 000,00 1,18
LUXEMBOURG 29 969 697,30 29 952 000,00 1,18
Finance 29 969 697,30 29 952 000,00 1,18
30 000 000,00  INTESA SANPAOLO BANK LUXEMBOURG 0.00% 07/06/2019 EUR 29 969 697,30 29 952 000,00 1,18
INVESTMENT FUNDS 10 000 000,00 9 897 000,00 0,39
UCI Units 10 000 000,00 9 897 000,00 0,39
LUXEMBOURG 10 000 000,00 9 897 000,00 0,39
Finance 10 000 000,00 9 897 000,00 0,39
100 000,00  EURIZON FUND - BOND CORPORATE SMART ESG -Z- EUR 10 000 000,00 9 897 000,00 0,39
Total Portfolio 2 420 387 204,47 2 506 602 168,76 98,43

The accompanying notes form an integral part of these financial statements.
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Eurizon Fund - Bond EUR Long Term LTE

COMMITMENTS ON FUTURE CONTRACTS AS AT 31 DECEMBER 2018

Purchase Unrealised
/ profit / (loss) Commitment
Size  Quantity Sale Description Maturity Currency (EUR) (EUR)
Total Unrealised profit / (loss) on future contracts and commitment (304 989,60) 113 816 540,00
Unrealised profit on future contracts and commitment 231 730,00 33 185 420,00
100 000 61 Purchase EURO BUXL 30YR BOND 07/03/2019 EUR 218 500,00 11017 820,00
100 000 (147) Sale EURO OAT 07/03/2019 EUR 13 230,00 22 167 600,00
Unrealised loss on future contracts and commitment (536 719,60) 80 631 120,00
100 000 (186) Sale SHORT EURO BTP 07/03/2019 EUR (292 020,00) 20593 920,00
100 000 (204) Sale EURO BUND 07/03/2019 EUR (205 130,00) 33362 160,00
100 000 (182) Sale EURO BOBL 07/03/2019 EUR (36 169,60) 24 118 640,00
100 000 (20) Sale EURO BTP 07/03/2019 EUR (3 400,00) 2 556 400,00

The accompanying notes form an integral part of these financial statements.
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Eurizon Fund - Bond GBP LTE

STATEMENT OF NET ASSETS AS AT 31 DECEMBER 2018 IN EUR

Assets Notes

Investments in securities (Note 2) 65 455 810,04
Banks 807 318,35
Unrealised profit on future contracts (Notes 2, 8) 21 324,15
Other interest receivable 378 343,58
Receivable on subscriptions 219 121,56
Total assets 66 881 917,68
Liabilities

Bank overdrafts (57,40)
Amounts due to brokers (Notes 2, 8) (12 702,60)
Unrealised loss on forward foreign exchange contracts (Notes 2, 8) (116 101,22)
Payable on redemptions (17 963,70)
Other liabilities (31 144,69)

Total liabilities

Total net assets

Currency
Class R Units EUR
Class RH Units EUR
Class Z Units EUR
Class ZD Units EUR
Class ZH Units EUR

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

Net Asset Value per Unit

155,39
177,97
174,71
102,35
200,76

(177 969,61)

66 703 948,07
Units outstanding

50 582,250
8 202,270
70 186,552
94,313

224 712,600
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Eurizon Fund - Bond GBP LTE

STATEMENT OF CHANGES IN NET ASSETS FOR THE YEAR ENDED 31 DECEMBER

2018 IN EUR

Net assets at the beginning of the year Notes 103 599 162,12
Net income from investments (Note 2) 1681 944,05
Total income 1681 944,05
Management fee (Note 5) (273 084,45)
Depositary fee (Note 7) (45 294,08)
Subscription tax (Note 3) (12 562,66)
Other charges and taxes (Notes 4, 7) (119 550,65)
Total expenses (450 491,84)
Net investment income / (loss) 1231 452,21
Net realised profit / (loss) on sales of investments, currencies and

other financial instruments (Notes 2, 8) (3537 402,74)
Change in unrealised appreciation / (depreciation) on

- investments (Note 2) 1630 901,25
- forward foreign exchange contracts (Notes 2, 8) (871 980,28)
- foreign currencies (Note 2) (3 829,79)
- future contracts (Notes 2, 8) 3 682,52
Net result of operations for the year (1547 176,83)
Subscriptions for the year 32 533 341,97
Redemptions for the year (67 881 233,01)
Dividend distributions (Note 14) (146,18)

Net assets at the end of the year

66 703 948,07

The accompanying notes form an integral part of these financial statements.
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Eurizon Fund - Bond GBP LTE

PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value Net Assets

PORTFOLIO 66 420 807,01 65 455 810,04 98,13
TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS ADMITTED TO OFFICIAL

STOCK EXCHANGE LISTING 61 108 163,83 60 170 882,37 90,21

Ordinary Bonds 59 450 013,44 58 539 935,84 87,76

UNITED KINGDOM 57 970 977,10 57 041 449,55 85,51

Government 57 970 977,10 57 041 449,55 85,51

5069 000,00  UNITED KINGDOM GILT 0.75% 22/07/2023 GBP 5642 036,95 5610 399,37 8,41

3271000,00  UNITED KINGDOM GILT 3.75% 22/07/2052 GBP 5429 036,83 5485 717,80 8,22

4645 000,00  UNITED KINGDOM GILT 1.75% 07/09/2037 GBP 5276 473,10 5184 273,92 7,77

3243 000,00  UNITED KINGDOM GILT 3.25% 22/01/2044 GBP 4823 840,77 4 636 837,83 6,95

3823 000,00  UNITED KINGDOM GILT 0.50% 22/07/2022 GBP 4351 563,45 4215 730,26 6,32

3334 000,00  UNITED KINGDOM GILT 1.625% 22/10/2028 GBP 3808 952,92 3835 883,51 5,75

2343 000,00  UNITED KINGDOM GILT 4.25% 07/09/2039 GBP 4050 572,11 3734 056,51 5,60

2228 000,00  UNITED KINGDOM GILT 4.25% 07/06/2032 GBP 3562 439,31 3311 367,41 4,96

1731 500,00  UNITED KINGDOM GILT 3.50% 22/07/2068 GBP 3264 018,59 3066 287,49 4,60

1492 000,00  UNITED KINGDOM GILT 4.25% 07/12/2040 GBP 2 433119,27 2 408 264,07 3,61

2 045 000,00  UNITED KINGDOM GILT 1.00% 22/04/2024 GBP 2293 438,11 2283 331,07 3,42

1660 000,00  UNITED KINGDOM GILT 1.75% 22/07/2019 GBP 1876 605,72 1859 675,98 2,79

1152 000,00  UNITED KINGDOM GILT 3.50% 22/01/2045 GBP 1769 629,77 1724 533,80 2,59

1481 000,00  UNITED KINGDOM GILT 1.25% 22/07/2027 GBP 1664 856,53 1660 679,16 2,49

842 000,00  UNITED KINGDOM GILT 4.25% 07/12/2049 GBP 1552 696,30 1482 314,14 2,22

771 000,00  UNITED KINGDOM GILT 4.00% 22/01/2060 GBP 1202 101,91 1435 896,31 2,15

1196 000,00  UNITED KINGDOM GILT 4.50% 07/03/2019 GBP 1337 678,49 1341 341,99 2,01

730 000,00  UNITED KINGDOM GILT 1.75% 22/07/2057 GBP 852 156,59 817 536,46 1,23

414 000,00  UNITED KINGDOM GILT 4.25% 07/12/2046 GBP 537 236,95 705 356,50 1,06

395 000,00  UNITED KINGDOM GILT 4.50% 07/09/2034 GBP 613 477,94 615 748,88 0,92

364 000,00  UNITED KINGDOM GILT 4.75% 07/12/2030 GBP 512 555,91 555 383,89 0,83

492 000,00  UNITED KINGDOM GILT 1.75% 22/01/2049 GBP 546 788,89 539 763,23 0,81

193 000,00  UNITED KINGDOM GILT 2.75% 07/09/2024 GBP 262 550,97 236 416,86 0,35

132 000,00  UNITED KINGDOM GILT 3.75% 07/09/2019 GBP 149 883,02 150 022,03 0,23

71000,00  UNITED KINGDOM GILT 1.50% 22/07/2026 GBP 88 796,96 81 585,94 0,12

24.000,00  UNITED KINGDOM GILT 4.25% 07/03/2036 GBP 40 015,71 37 018,46 0,06

23 000,00  UNITED KINGDOM GILT 1.50% 22/01/2021 GBP 28 454,03 26 026,68 0,04

FRANCE 667 836,27 671 089,12 1,01

Government 667 836,27 671 089,12 1,01

600 000,00  CAISSE DES DEPOTS ET CONSIGNATIONS 1.50% 23/12/2019 GBP 667 836,27 671 089,12 1,01

NETHERLANDS 442 782,05 445 440,82 0,67

Finance 442 782,05 445 440,82 0,67

400 000,00  NEDERLANDSE WATERSCHAPSBANK NV 1.00% 09/12/2019 GBP 442 782,05 445 440,82 0,67

ITALY 368 418,02 381 956,35 0,57

Government 368 418,02 381 956,35 0,57

300 000,00  REPUBLIC OF ITALY GOVERNMENT INTERNATIONAL BOND 6.00% GBP 368 418,02 381 956,35 0,57

04/08/2028

Floating Rate Notes 1658 150,39 1630 946,53 2,45

CANADA 859 784,66 851 698,06 1,28

Finance 859 784,66 851 698,06 1,28

400 000,00  TORONTO-DOMINION BANK FRN 18/06/2019 GBP 443 290,60 445 578,97 0,67

365 000,00  BANK OF MONTREAL FRN 20/07/2020 GBP 416 494,06 406 119,09 0,61

The accompanying notes form an integral part of these financial statements.
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Eurizon Fund - Bond GBP LTE

PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of
Quantity  Description Currency Acquisition cost  Carrying amount value ~ Net Assets
NETHERLANDS 456 253,95 445 298,21 0,67
Finance 456 253,95 445 298,21 0,67
400 000,00  RABOBANK NETHERLANDS FRN 16/01/2020 GBP 456 253,95 445 298,21 0,67
FRANCE 342 111,78 333 950,26 0,50
Finance 342 111,78 333 950,26 0,50
300 000,00  BANQUE FEDERATIVE DU CREDIT MUTUEL SA FRN 16/01/2020 GBP 342 111,78 333 950,26 0,50
TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS DEALT IN ON ANOTHER
REGULATED MARKET 4 203 603,73 4 171 035,95 6,25
Zero-Coupon Bonds 4 203 603,73 4 171 035,95 6,25
LUXEMBOURG 4 203 603,73 4 171 035,95 6,25
Finance 4 203 603,73 4 171 035,95 6,25
3750 000,00  INTESA SANPAOLO BANK LUXEMBOURG 0.00% 07/02/2019 GBP 4203 603,73 4171 035,95 6,25
OTHER TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS 1 109 039,45 1113 891,72 1,67
Zero-Coupon Bonds 1 109 039,45 1113 891,72 1,67
UNITED KINGDOM 1 109 039,45 1113 891,72 1,67
Government 1 109 039,45 1113 891,72 1,67
1 000 000,00  UNITED KINGDOM TREASURY BILL 0.00% 14/01/2019 GBP 1109 039,45 1113891,72 1,67
Total Portfolio 66 420 807,01 65 455 810,04 98,13

The accompanying notes form an integral part of these financial statements.
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Eurizon Fund - Bond GBP LTE

COMMITMENTS ON FUTURE CONTRACTS AS AT 31 DECEMBER 2018

Purchase Unrealised
/ profit / (loss) Commitment
Size  Quantity Sale Description Maturity Currency (EUR) (EUR)
Total Unrealised profit / (loss) on future contracts and commitment 21 324,15 3 018 960,74
Unrealised profit on future contracts and commitment 21 324,15 3 018 960,74
100 000 22 Purchase LONG GILT 27/03/2019 GBP 21 324,15 3018960,74

The accompanying notes form an integral part of these financial statements.
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Eurizon Fund - Bond GBP LTE

FORWARD FOREIGN EXCHANGE CONTRACTS AS AT 31 DECEMBER 2018

Purchase commitment in Sale commitment in Unrealised profit/(loss)

Maturity currency currency (EUR)

Total Unrealised profit / (loss) on forward foreign exchange contracts (116 101,22)
Unrealised loss on forward foreign exchange contracts (116 101,22)
18/01/2019 45 443 700,78 EUR 40912 416,67 GBP (114 373,14)
18/01/2019 749 919,03 EUR 675 000,00 GBP (1728,08)

The accompanying notes form an integral part of these financial statements.
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Eurizon Fund - Bond JPY LTE

STATEMENT OF NET ASSETS AS AT 31 DECEMBER 2018 IN EUR

Assets Notes

Investments in securities (Note 2) 210 056 892,61
Banks 5974 267,43
Amounts due from brokers (Notes 2, 8) 3 136,54
Unrealised profit on future contracts (Notes 2, 8) 14 989,55
Other interest receivable 407 616,36
Receivable on investments sold 1092 271,40
Receivable on subscriptions 438 997,04
Total assets 217 988 170,93
Liabilities

Bank overdrafts (257,72
Unrealised loss on forward foreign exchange contracts (Notes 2, 8) (2 239 099,42

Payable on investments purchased
Payable on redemptions

Other liabilities

Total liabilities

Total net assets

Currency
Class R Units EUR
Class RH Units EUR
Class Z Units EUR
Class ZH Units EUR

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

Net Asset Value per Unit

111,53
158,04
125,16
216,70

(435 677,32
(84 896,24
(10 530 676,14)

)
)
(7 770 745,44)
)
)

207 457 494,79
Units outstanding

54 943,765
3 383,019
850 845,449
435 178,712
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Eurizon Fund - Bond JPY LTE

STATEMENT OF CHANGES IN NET ASSETS FOR THE YEAR ENDED 31 DECEMBER

2018 IN EUR

Net assets at the beginning of the year Notes 279 743 544,24
Net income from investments (Note 2) 2 311 470,60
Total income 2 311 470,60
Management fee (Note 5) (716 175,50)
Depositary fee (Note 7) (135 544,41)
Subscription tax (Note 3) (29 763,25)
Other charges and taxes (Notes 4, 7) (317 703,92)
Total expenses (1 199 187,08)
Net investment income / (loss) 1112 283,52
Net realised profit / (loss) on sales of investments, currencies and

other financial instruments (Notes 2, 8) (13 303 367,09)
Change in unrealised appreciation / (depreciation) on

- investments (Note 2) 22 877 843,19
- forward foreign exchange contracts (Notes 2, 8) (4909 661,41)
- foreign currencies (Note 2) 8 924,87
- future contracts (Notes 2, 8) 16 172,37

Net result of operations for the year

5802 195,45

Subscriptions for the year
Redemptions for the year

Net assets at the end of the year

192 027 316,14
(270 115 561,04)

207 457 494,79

The accompanying notes form an integral part of these financial statements.
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Eurizon Fund - Bond JPY LTE

PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of
Quantity  Description Currency Acquisition cost  Carrying amount value  Net Assets
PORTFOLIO 204 208 898,73 210 056 892,61 101,25
TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS ADMITTED TO
OFFICIAL STOCK EXCHANGE LISTING 200 722 814,72 206 503 203,60 99,54
Ordinary Bonds 197 534 230,72 203 292 964,17 97,99
JAPAN 197 534 230,72 203 292 964,17 97,99
Government 197 534 230,72 203 292 964,17 97,99
1829250 000,00  JAPAN GOVERNMENT THIRTY YEAR BOND 2.00% 20/09/2040 JPY 18318 234,98 18 886 298,71 9,10
1768 850 000,00  JAPAN GOVERNMENT THIRTY YEAR BOND 0.30% 20/06/2046 JPY 12 426 326,34 12 760 275,47 6,15
1264 100 000,00  JAPAN GOVERNMENT TWENTY YEAR BOND 0.50% 20/09/2036 JPY 9912 120,48 10225 124,76 4,93
1244 650 000,00  JAPAN GOVERNMENT TWENTY YEAR BOND 0.40% 20/03/2036 JPY 10090 513,69 9944 542,86 4,79
1007 200 000,00  JAPAN GOVERNMENT TWENTY YEAR BOND 1.90% 20/09/2030 JPY 9124 252,31 9707 999,86 4,68
747 650 000,00  JAPAN GOVERNMENT THIRTY YEAR BOND 2.40% 20/09/2038 JPY 7672 975,33 8086 701,23 3,90
903 100 000,00  JAPAN GOVERNMENT THIRTY YEAR BOND 1.10% 20/03/2033 JPY 7 600 999,56 8076 227,92 3,89
890 250 000,00  JAPAN GOVERNMENT FIVE YEAR BOND 0.10% 20/09/2022 JPY 6816 150,28 7 166 253,65 3,45
868 100 000,00  JAPAN GOVERNMENT TEN YEAR BOND 1.10% 20/09/2021 JPY 7 085 803,77 7 155 383,83 3,45
845 050 000,00  JAPAN GOVERNMENT TEN YEAR BOND 0.40% 20/06/2025 JPY 6718 020,70 6978 126,66 3,36
664 200 000,00  JAPAN GOVERNMENT FORTY YEAR BOND 1.70% 20/03/2054 JPY 6 408 334,76 6772 134,25 3,27
784 150 000,00  JAPAN GOVERNMENT TWENTY YEAR BOND 1.40% 20/12/2022 JPY 6498 881,16 6 635416,11 3,20
747 500 000,00  JAPAN GOVERNMENT FIVE YEAR BOND 0.10% 20/03/2020 JPY 5702 285,62 5977 881,64 2,88
613 000 000,00 JAPAN GOVERNMENT TWENTY YEAR BOND 1.60% 20/06/2032 JPY 5462 017,80 5802 696,38 2,80
700 250 000,00  JAPAN GOVERNMENT TEN YEAR BOND 0.90% 20/03/2022 JPY 5739782,42 5771 140,93 2,78
705 800 000,00 JAPAN GOVERNMENT TEN YEAR BOND 0.10% 20/06/2028 JPY 5591 597,54 5691 951,86 2,74
653 500 000,00  JAPAN GOVERNMENT TEN YEAR BOND 1.30% 20/09/2019 JPY 5094 294,04 5263 454,95 2,54
522 550 000,00 JAPAN GOVERNMENT TWENTY YEAR BOND 1.80% 20/09/2031 JPY 5032 336,71 5026 318,82 2,42
590 750 000,00  JAPAN GOVERNMENT TEN YEAR BOND 0.70% 20/12/2022 JPY 4676 520,94 4 868 644,80 2,35
577 750 000,00 JAPAN GOVERNMENT TEN YEAR BOND 0.60% 20/09/2023 JPY 4543 334,30 4770 073,85 2,30
576 500 000,00  JAPAN GOVERNMENT TEN YEAR BOND 1.30% 20/06/2020 JPY 4767 707,07 4693 379,59 2,26
503 900 000,00 JAPAN GOVERNMENT TEN YEAR BOND 1.00% 20/09/2021 JPY 4 483 155,02 4 142 548,23 2,00
508 500 000,00  JAPAN GOVERNMENT TEN YEAR BOND 1.30% 20/12/2019 JPY 4 058 658,81 4110 345,98 1,98
494 500 000,00  JAPAN GOVERNMENT TEN YEAR BOND 0.80% 20/09/2020 JPY 3941 835,21 4006 248,40 1,93
495 250 000,00  JAPAN GOVERNMENT TEN YEAR BOND 0.10% 20/12/2027 JPY 3841622,73 4005 532,83 1,93
466 750 000,00 JAPAN GOVERNMENT TEN YEAR BOND 1.10% 20/06/2020 JPY 3732877,03 3789 392,55 1,83
377 650 000,00 JAPAN GOVERNMENT TWENTY YEAR BOND 2.20% 20/09/2026 JPY 3538 847,09 3552 968,08 1,71
406 800 000,00  JAPAN GOVERNMENT TEN YEAR BOND 0.60% 20/03/2024 JPY 3320954,61 3370726,16 1,63
348 800 000,00  JAPAN GOVERNMENT TEN YEAR BOND 0.10% 20/06/2027 JPY 2 631 481,95 2826 010,02 1,36
257 550 000,00  JAPAN GOVERNMENT TWENTY YEAR BOND 1.70% 20/12/2032 JPY 2 081994,83 2 472 544,65 1,19
216 750 000,00  JAPAN GOVERNMENT TWENTY YEAR BOND 2.10% 20/03/2026 JPY 2 139657,13 2 008 599,03 0,97
208 250 000,00  JAPAN GOVERNMENT TWENTY YEAR BOND 1.00% 20/12/2035 JPY 1761435,76 1831052,54 0,88
207 750 000,00  JAPAN GOVERNMENT TEN YEAR BOND 0.10% 20/03/2028 JPY 1645 737,07 1677 975,51 0,81
179 450 000,00  JAPAN GOVERNMENT TEN YEAR BOND 1.30% 20/03/2021 JPY 151241271 1476 383,90 0,71
168 500 000,00  JAPAN GOVERNMENT TEN YEAR BOND 0.30% 20/12/2024 JPY 1279592,26 1379 685,36 0,67
114 100 000,00  JAPAN GOVERNMENT TEN YEAR BOND 0.30% 20/12/2025 JPY 909 867,93 938 031,20 0,45
59 400 000,00  JAPAN GOVERNMENT TWENTY YEAR BOND 0.80% 20/06/2023 JPY 479 447,78 493 644,38 0,24
38500 000,00  JAPAN GOVERNMENT TEN YEAR BOND 0.60% 20/03/2023 JPY 303 908,09 316 664,00 0,15
24 950 000,00  JAPAN GOVERNMENT FORTY YEAR BOND 2.20% 20/03/2049 JPY 241 476,20 278 307,77 0,13
25000 000,00  JAPAN GOVERNMENT FIVE YEAR BOND 0.20% 20/03/2019 JPY 195 925,44 199 466,71 0,10
8500 000,00  JAPAN GOVERNMENT TEN YEAR BOND 0.40% 20/09/2025 JPY 69 115,21 70 261,86 0,03
6000 000,00  JAPAN GOVERNMENT TWENTY YEAR BOND 2.00% 20/03/2027 JPY 53 513,01 56 118,98 0,03
2700 000,00  JAPAN GOVERNMENT FORTY YEAR BOND 2.20% 20/03/2051 JPY 28 225,05 30427,90 0,02
Zero-Coupon Bonds 3 188 584,00 3 210 239,43 1,55
JAPAN 3 188 584,00 3 210 239,43 1,55
Government 3 188 584,00 3210 239,43 1,55
402 500 000,00  JAPAN TREASURY DISCOUNT BILL 0.00% 25/03/2019 JPY 3188 584,00 3210239,43 1,55

The accompanying notes form an integral part of these financial statements.
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Eurizon Fund - Bond JPY LTE

PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value ~ Net Assets

OTHER TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS 3 486 084,01 3 553 689,01 1,71
Ordinary Bonds 3 486 084,01 3 553 689,01 1,71
FRANCE 1587 724,40 1598 109,67 0,77
Finance 1587 724,40 1598 109,67 0,77
100 000 000,00  BANQUE FEDERATIVE DU CREDIT MUTUEL SA 0.41% JPY 794 088,92 799 198,35 0,39

16/10/2019

100 000 000,00  SOCIETE GENERALE SA 0.552% 13/06/2019 JPY 793 635,48 798 911,32 0,38
JAPAN 1105 023,12 1157 010,86 0,56
Government 1105 023,12 1157 010,86 0,56
141712 000,00  JAPANESE GOVERNMENT CPI LINKED BOND 0.10% 10/03/2024 JPY 1105 023,12 1157 010,86 0,56
SWEDEN 793 336,49 798 568,48 0,38
Finance 793 336,49 798 568,48 0,38
100 000 000,00  SVENSKA HANDELSBANKEN AB 0.325% 04/09/2019 JPY 793 336,49 798 568,48 0,38
Total Portfolio 204 208 898,73 210 056 892,61 101,25

The accompanying notes form an integral part of these financial statements.
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Eurizon Fund - Bond JPY LTE

COMMITMENTS ON FUTURE CONTRACTS AS AT 31 DECEMBER 2018

Purchase Unrealised
/ profit / (loss) Commitment
Size  Quantity Sale Description Maturity Currency (EUR) (EUR)
Total Unrealised profit / (loss) on future contracts and commitment 14 989,55 4 862 993,92
Unrealised profit on future contracts and commitment 14 989,55 4 862 993,92
100 000 000 4 Purchase JPN 10Y BOND (OSE) 13/03/2019 JPY 14 989,55 4 862 993,92

The accompanying notes form an integral part of these financial statements.
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Eurizon Fund - Bond JPY LTE

FORWARD FOREIGN EXCHANGE CONTRACTS AS AT 31 DECEMBER 2018

Purchase commitment in Sale commitment in Unrealised profit/(loss)

Maturity currency currency (EUR)

Total Unrealised profit / (loss) on forward foreign exchange contracts (2 239 099,42)
Unrealised loss on forward foreign exchange contracts (2 239 099,42)
18/01/2019 94 212 854,55 EUR 12 096 053 473,00 JPY (2233 979,23)
18/01/2019 254 015,74 EUR 32 500 000,00 JPY (5120,19)

The accompanying notes form an integral part of these financial statements.
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Eurizon Fund - Bond USD LTE

STATEMENT OF NET ASSETS AS AT 31 DECEMBER 2018 IN EUR

Assets Notes

Investments in securities (Note 2) 600 941 990,27
Banks 77 975,96
Unrealised profit on forward foreign exchange contracts (Notes 2, 8) 2181 396,21
Unrealised profit on future contracts (Notes 2, 8) 981 279,65
Other interest receivable 2 872 656,73
Receivable on investments sold 1897 169,63
Receivable on subscriptions 3742 538,88
Total assets 612 695 007,33
Liabilities

Bank overdrafts (3 763,64)
Amounts due to brokers (Notes 2, 8) (388 772,98)
Unrealised loss on future contracts (Notes 2, 8) (183 702,96)
Payable on investments purchased (4 952 588,75)
Payable on redemptions (630 539,74)
Other liabilities (216 252,32)

Total liabilities

Total net assets

Currency
Class R Units EUR
Class RH Units EUR
Class Z Units EUR
Class ZD Units EUR
Class ZH Units EUR

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

Net Asset Value per Unit

171,76
196,41
193,26
118,25
220,78

(6 375 620,39)

606 319 386,94
Units outstanding

148 503,039
13 193,951
892 174,868
172,400
1837 880,097
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Eurizon Fund - Bond USD LTE

STATEMENT OF CHANGES IN NET ASSETS FOR THE YEAR ENDED 31 DECEMBER

2018 IN EUR

Net assets at the beginning of the year Notes 768 405 718,69
Net income from investments (Note 2) 10 240 795,93
Total income 10 240 795,93
Management fee (Note 5) (1427 658,82)
Depositary fee (Note 7) (257 501,37)
Subscription tax (Note 3) (64 287,22)
Other charges and taxes (Notes 4, 7) (598 485,08)
Total expenses (2 347 932,49)
Net investment income / (loss) 7 892 863,44
Net realised profit / (loss) on sales of investments, currencies and

other financial instruments (Notes 2, 8) (68 332 267,14)
Change in unrealised appreciation / (depreciation) on

- investments (Note 2) 59 438 913,88
- forward foreign exchange contracts (Notes 2, 8) (6320 113,54)
- foreign currencies (Note 2) 105 425,33
- future contracts (Notes 2, 8) 980 332,42
Net result of operations for the year (6 234 845,61)
Subscriptions for the year 490 097 536,53
Redemptions for the year (645 948 746,83)
Dividend distributions (Note 14) (275,84)

Net assets at the end of the year

606 319 386,94

The accompanying notes form an integral part of these financial statements.
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Eurizon Fund - Bond USD LTE

PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value  Net Assets

PORTFOLIO 598 026 241,21 600 941 990,27 99,11
TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS ADMITTED TO

OFFICIAL STOCK EXCHANGE LISTING 529 827 996,78 531 204 726,53 87,61

Ordinary Bonds 526 255 852,73 527 311 622,98 86,97

UNITED STATES 505 731 239,19 505 936 636,52 83,44

Government 499 529 963,17 499 525 501,19 82,38

34139 500,00  UNITED STATES TREASURY BOND 2.75% 15/11/2042 usb 29538 923,85 28560 181,00 4,71

33226 800,00 UNITED STATES TREASURY BOND 2.75% 15/08/2042 usb 28912 031,56 27 823 888,83 4,59

32423 000,00  UNITED STATES TREASURY NOTE 2.50% 15/02/2045 usb 24842 091,19 25694 980,52 4,24

23315 900,00 UNITED STATES TREASURY NOTE 2.25% 15/11/2024 usb 20837 501,05 20 052 004,04 3,31

23 015000,00  UNITED STATES TREASURY NOTE 1.50% 31/05/2020 usb 19 475 289,78 19840018,83 3,27

22 055 000,00 UNITED STATES TREASURY NOTE 1.75% 31/01/2023 usb 18 610 894,39 18 740 014,35 3,09

20843 000,00  UNITED STATES TREASURY NOTE 2.00% 30/06/2024 usb 17 315 061,57 17 734 399,69 2,93

19 800 000,00 UNITED STATES TREASURY NOTE 1.375% 30/09/2020 usb 16 956 725,60 16982 611,14 2,80

19610 000,00  UNITED STATES TREASURY NOTE 1.75% 31/03/2022 usb 17 210 924,54 16 773 745,06 2,77

18 199 500,00 UNITED STATES TREASURY NOTE 1.75% 30/09/2022 usb 15 827 467,14 15503 195,56 2,56

17 375 000,00  UNITED STATES TREASURY NOTE 2.75% 30/09/2020 usb 15280 091,73 15257 714,33 2,52

17 220 000,00 UNITED STATES TREASURY NOTE 1.75% 30/04/2022 usb 15 547 458,62 14718 237,92 2,43

16 960 000,00  UNITED STATES TREASURY NOTE 1.875% 31/01/2022 usb 14 134 813,67 14 574 250,03 2,40

15 465 000,00 UNITED STATES TREASURY NOTE 1.125% 31/03/2020 usb 13 650 725,02 13294 834,72 2,19

15880 000,00  UNITED STATES TREASURY NOTE 2.00% 15/11/2026 usb 12 818 575,82 13262 529,33 2,19

15712 000,00  UNITED STATES TREASURY NOTE 1.625% 15/02/2026 usb 12 472 648,05 12 868 806,60 2,12

15010 000,00  UNITED STATES TREASURY NOTE 1.125% 31/07/2021 usb 13121 293,32 12 689 288,14 2,09

13775 000,00 UNITED STATES TREASURY NOTE 2.00% 15/08/2025 usb 11420 241,22 11620 285,59 1,92

13678 000,00  UNITED STATES TREASURY NOTE 1.625% 15/11/2022 usb 10 495 458,37 11587 535,54 1,91

13 505 000,00 UNITED STATES TREASURY NOTE 2.25% 15/11/2027 usb 11089 917,24 11413 748,46 1,88

12 645 000,00  UNITED STATES TREASURY NOTE 3.00% 15/05/2047 usb 11 008 661,98 11017 469,46 1,82

12 480 000,00  UNITED STATES TREASURY NOTE 1.375% 29/02/2020 usb 11287 033,71 10 766 666,06 1,78

12 515000,00  UNITED STATES TREASURY NOTE 1.75% 15/05/2022 usb 10 462 350,83 10693 370,18 1,76

11 100 000,00 UNITED STATES TREASURY NOTE 2.125% 15/05/2025 usb 9971 856,92 9451 332,53 1,56

10 135000,00  UNITED STATES TREASURY BOND 2.875% 15/05/2028 usb 8922 875,99 9002 998,45 1,49

10 500 000,00 UNITED STATES TREASURY BOND 2.875% 15/05/2043 usb 8990 137,31 8969 871,56 1,48

9673 000,00  UNITED STATES TREASURY NOTE 3.50% 15/05/2020 usb 8699 031,97 8567 479,60 1,41

10 151 000,00 UNITED STATES TREASURY BOND 2.50% 15/02/2046 usb 7 663 608,47 8017 534,16 1,32

6 647 000,00  UNITED STATES TREASURY BOND 3.75% 15/08/2041 usb 6382 130,64 6 560 544,86 1,08

7 280 000,00 UNITED STATES TREASURY NOTE 1.50% 31/10/2019 usb 5943 523,66 6309 184,01 1,04

7 120 000,00 UNITED STATES TREASURY NOTE 2.75% 15/02/2028 usb 6052 573,99 6261 493,52 1,03

6 790 000,00 UNITED STATES TREASURY NOTE 1.375% 31/07/2019 usb 5802 470,31 5899 157,07 0,97

6390 000,00  UNITED STATES TREASURY NOTE 1.25% 31/10/2021 usb 5332580,44 5404 219,33 0,89

6255 000,00  UNITED STATES TREASURY NOTE 1.25% 29/02/2020 usb 5395 415,23 5388 151,78 0,89

6 255 000,00  UNITED STATES TREASURY NOTE 1.375% 30/06/2023 usb 5171 446,80 5210962,31 0,86

6070 000,00  UNITED STATES TREASURY NOTE 1.875% 31/07/2022 usb 5010 607,25 5200 788,54 0,86

5980 000,00  UNITED STATES TREASURY NOTE 2.00% 15/02/2025 usb 5139971,83 5061 556,58 0,83

5515000,00  UNITED STATES TREASURY NOTE 1.00% 30/11/2019 usb 4895 862,54 4753 432,42 0,78

5650 000,00  UNITED STATES TREASURY NOTE 1.375% 31/08/2023 usb 4689912,20 4699 414,51 0,78

5200 000,00  UNITED STATES TREASURY NOTE 1.50% 31/05/2020 usb 4482 372,97 4482 646,01 0,74

3650 000,00  UNITED STATES TREASURY BOND 2.25% 15/08/2027 usb 3070 309,32 3090 658,79 0,51

3350 000,00  UNITED STATES TREASURY NOTE 2.25% 15/11/2025 usb 2 856 196,30 2 866 509,36 0,47

2 510 000,00 UNITED STATES TREASURY NOTE 2.00% 30/04/2024 usb 2131442,44 2 138 308,29 0,35

1885 000,00  UNITED STATES TREASURY NOTE 3.125% 15/11/2028 usb 1703 683,14 1710 659,63 0,28

2 000 000,00 UNITED STATES TREASURY NOTE 2.00% 15/02/2025 usb 1682 111,99 1692 828,29 0,28

1700 000,00  UNITED STATES TREASURY NOTE 2.00% 15/11/2026 usb 1410651,35 1419792,19 0,23

1617 186,75 UNITED STATES TREASURY INFLATION INDEXED BONDS 0.25% usb 1369 410,23 1354 697,32 0,22

15/01/2025
1475911,50 UNITED STATES TREASURY BOND 0.625% 15/04/2023 usb 1248 217,61 1270 802,80 0,21
1380 000,00  UNITED STATES TREASURY NOTE 1.75% 15/05/2023 usb 1161 888,43 1170 126,31 0,19

The accompanying notes form an integral part of these financial statements.
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Eurizon Fund - Bond USD LTE

PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of
Quantity  Description Currency Acquisition cost  Carrying amount value ~ Net Assets
1362 000,00  UNITED STATES TREASURY NOTE 2.00% 30/04/2024 usb 1100 049,75 1160 309,12 0,19
480 000,00  UNITED STATES TREASURY NOTE 1.625% 15/08/2022 usb 408 539,36 407 492,51 0,07
325000,00  UNITED STATES TREASURY NOTE 1.50% 28/02/2019 usb 287 170,52 283 852,34 0,05
285000,00  UNITED STATES TREASURY NOTE 2.50% 15/05/2024 usb 237 733,96 248 921,62 0,04
Finance 6 201 276,02 6 411 135,33 1,06
4000 000,00 MORGAN STANLEY 2.50% 24/01/2019 usb 3249292,49 3497 984,29 0,58
3350 000,00 GOLDMAN SACHS GROUP INC 2.55% 23/10/2019 usb 2951 983,53 2913 151,04 0,48
CANADA 7 632 117,23 8219 776,44 1,36
Finance 7 632 117,23 8 219 776,44 1,36
4350 000,00 ROYAL BANK OF CANADA 1.625% 15/04/2019 usb 3499 578,76 3790 435,03 0,63
3900 000,00  BANK OF MONTREAL 1.50% 18/07/2019 usb 3086 165,53 3385629,81 0,56
1205000,00 CANADIAN IMPERIAL BANK OF COMMERCE 1.60% 06/09/2019 usb 1 046 372,94 1043 711,60 0,17
BELGIUM 4 656 623,15 4764 213,80 0,79
Government 4 656 623,15 4764 213,80 0,79
5500 000,00  KINGDOM OF BELGIUM GOVERNMENT INTERNATIONAL BOND usb 4656 623,15 4764 213,80 0,79
1.625% 15/01/2020
FRANCE 3 864 566,84 3 872 510,88 0,64
Government 3 864 566,84 3 872 510,88 0,64
4450 000,00  CAISSE DES DEPOTS ET CONSIGNATIONS 1.25% 17/05/2019 usb 3864 566,84 3872510,88 0,64
LUXEMBOURG 3 407 792,31 3 485 632,45 0,57
Supranational 3 407 792,31 3485 632,45 0,57
4000 000,00  EIB1.75% 17/06/2019 usb 3407 792,31 3485 632,45 0,57
ITALY 963 514,01 1032 852,89 0,17
Government 963 514,01 1032 852,89 0,17
1076 000,00  REPUBLIC OF ITALY GOVERNMENT INTERNATIONAL BOND usb 963 514,01 1032 852,89 0,17
6.875% 27/09/2023
Floating Rate Notes 3 572 144,05 3 893 103,55 0,64
NETHERLANDS 3 572 144,05 3 893 103,55 0,64
Finance 3 572 144,05 3 893 103,55 0,64
4450 000,00  NEDERLANDSE WATERSCHAPSBANK NV FRN 09/08/2019 usb 3572 144,05 3893 103,55 0,64
TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS DEALT IN ON
ANOTHER REGULATED MARKET 37 973 816,40 39 205 831,78 6,47
Ordinary Bonds 13 729 970,55 14 397 146,36 2,38
FRANCE 4 035 703,08 4 367 800,31 0,72
Finance 4 035 703,08 4 367 800,31 0,72
5000 000,00  BNP PARIBAS SA 2.45% 17/03/2019 usb 4035 703,08 4367 800,31 0,72
NETHERLANDS 3 690 396,22 3 682 516,10 0,61
Finance 3 690 396,22 3 682 516,10 0,61
4250 000,00 RABOBANK NEDERLAND 1.375% 09/08/2019 usb 3690 396,22 3682 516,10 0,61
FINLAND 3 181 900,65 3 242 748,98 0,54
Finance 3 181 900,65 3 242 748,98 0,54
3713000,00 NORDEA BANK ABP 2.375% 04/04/2019 usb 3181 900,65 3242 748,98 0,54

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value ~ Net Assets

SWEDEN 2 423 076,40 2 623 042,08 0,43
Finance 2 423 076,40 2 623 042,08 0,43
3000 000,00  SVENSKA HANDELSBANKEN AB 2.50% 25/01/2019 usb 2423 076,40 2623 042,08 0,43
ITALY 398 894,20 481 038,89 0,08
Finance 398 894,20 481 038,89 0,08
550 000,00  INTESA SANPAOLO SPA 3.875% 15/01/2019 usb 398 894,20 481 038,89 0,08
Floating Rate Notes 11 323 211,20 11 905 573,21 1,96
SWEDEN 4 881 938,54 5 255 846,66 0,87
Finance 4 881 938,54 5 255 846,66 0,87
6000 000,00  SKANDINAVISKA ENSKILDA BANKEN AB FRN 13/09/2019 usb 4881 938,54 5 255 846,66 0,87
NETHERLANDS 3 544 477,04 3718 318,49 0,61
Finance 3544 477,04 3718 318,49 0,61
4250 000,00  ABN AMRO BANK NV FRN 18/01/2019 usb 3544 477,04 3718318,49 0,61
CANADA 2 896 795,62 2 931 408,06 0,48
Finance 2 896 795,62 2 931 408,06 0,48
3350 000,00 TORONTO-DOMINION BANK FRN 22/01/2019 usb 2 896 795,62 2931 408,06 0,48
Zero-Coupon Bonds 12 920 634,65 12 903 112,21 2,13
IRELAND 12 920 634,65 12 903 112,21 2,13
Finance 12 920 634,65 12 903 112,21 2,13
15 000 000,00  INTESA SANPAOLO BANK IRELAND 0.00% 28/06/2019 usb 12 920 634,65 12903 112,21 2,13
OTHER TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS 30 224 428,03 30 531 431,96 5,03
Zero-Coupon Bonds 30 224 428,03 30 531 431,96 5,03
LUXEMBOURG 30 224 428,03 30 531 431,96 5,03
Finance 30 224 428,03 30 531 431,96 5,03
35000 000,00  INTESA SANPAOLO BANK LUXEMBOURG 0.00% 18/01/2019 UsD 30 224 428,03 30531 431,96 5,03
Total Portfolio 598 026 241,21 600 941 990,27 99,11

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

73



Eurizon Fund - Bond USD LTE

COMMITMENTS ON FUTURE CONTRACTS AS AT 31 DECEMBER 2018

Purchase Unrealised
/ profit / (loss) Commitment
Size  Quantity Sale Description Maturity Currency (EUR) (EUR)
Total Unrealised profit / (loss) on future contracts and commitment 797 576,69 93 353 812,11
Unrealised profit on future contracts and commitment 981 279,65 89 266 858,64
200 000 299 Purchase US 2YR NOTE (CBT) 29/03/2019 usD 380 076,26 55532 037,98
100 000 232 Purchase US 5YR NOTE (CBT) 29/03/2019 usD 373 966,67 23 275 602,42
100 000 82 Purchase US 10YR NOTE (CBT) 20/03/2019 usD 188 794,42 8752 379,91
100 000 15 Purchase US 10YR ULTRA 20/03/2019 usD 38 442,30 1706 838,33
Unrealised loss on future contracts and commitment (183 702,96) 4 086 953,47
100 000 (32) Sale US LONG BOND (CBT) 20/03/2019 usD (183 702,96) 4086 953,47

The accompanying notes form an integral part of these financial statements.
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FORWARD FOREIGN EXCHANGE CONTRACTS AS AT 31 DECEMBER 2018

Purchase commitment in Sale commitment in Unrealised profit/(loss)

Maturity currency currency (EUR)

Total Unrealised profit / (loss) on forward foreign exchange contracts 2 181 396,21
Unrealised profit on forward foreign exchange contracts 2 181 396,21
18/01/2019 284 848 879,90 EUR 323703 002,00 usb 2033757,68
18/01/2019 23295612,08 EUR 26 550 000,00 usD 99 220,79
18/01/2019 2419917,07 EUR 2 750 000,00 usb 17 277,67
18/01/2019 81729 547,88 EUR 93 530 000,00 usD 13 597,71
18/01/2019 13533 692,60 EUR 15 480 000,00 usb 9017,00
18/01/2019 1375 000,00 usD 1195 540,22 EUR 5779,48
18/01/2019 1239013,06 EUR 1415 000,00 usb 2745,88

The accompanying notes form an integral part of these financial statements.
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Eurizon Fund - Bond International LTE

STATEMENT OF NET ASSETS AS AT 31 DECEMBER 2018 IN EUR

Assets Notes

Investments in securities (Note 2) 175 896 229,98
Banks 771 173,24
Unrealised profit on forward foreign exchange contracts (Notes 2, 8) 109 843,15
Unrealised profit on future contracts (Notes 2, 8) 259 351,91
Other interest receivable 789 138,55
Receivable on investments sold 2 158 706,21
Receivable on subscriptions 233 536,10
Total assets 180 217 979,14
Liabilities

Bank overdrafts (23,18)
Amounts due to brokers (Notes 2, 8) (86 193,05)
Unrealised loss on forward foreign exchange contracts (Notes 2, 8) (136 312,81)
Unrealised loss on future contracts (Notes 2, 8) (72 725,71)
Payable on investments purchased (2 624 292,60)
Payable on redemptions (254 349,36)
Other liabilities (85 930,57)

Total liabilities

Total net assets

Currency
Class R Units EUR
Class RH Units EUR
Class Z Units EUR
Class ZH Units EUR

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

Net Asset Value per Unit

152,92
154,35
165,78
167,30

(3 259 827,28)

176 958 151,86
Units outstanding

88 935,345
8 604,307
809 719,469
166 141,656
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Eurizon Fund - Bond International LTE

STATEMENT OF CHANGES IN NET ASSETS FOR THE YEAR ENDED 31 DECEMBER

2018 IN EUR

Net assets at the beginning of the year Notes 150 457 491,81
Net income from investments (Note 2) 2 199 441,93
Total income 2 199 441,93
Management fee (Note 5) (537 338,40)
Depositary fee (Note 7) (66 879,49)
Subscription tax (Note 3) (19 990,91)
Other charges and taxes (Notes 4, 7) (173 014,27)
Total expenses (797 223,07)
Net investment income / (loss) 1402 218,86
Net realised profit / (loss) on sales of investments, currencies and

other financial instruments (Notes 2, 8) (5162 971,17)
Change in unrealised appreciation / (depreciation) on

- investments (Note 2) 7 538 487,97
- forward foreign exchange contracts (Notes 2, 8) (129 059,81)
- foreign currencies (Note 2) 7 495,53
- future contracts (Notes 2, 8) 206 256,61

Net result of operations for the year

3 862 427,99

Subscriptions for the year
Redemptions for the year

Net assets at the end of the year

206 631 071,09
(183 992 839,03)

176 958 151,86

The accompanying notes form an integral part of these financial statements.
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Eurizon Fund - Bond International LTE

PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value  Net Assets

PORTFOLIO 173 112 783,14 175 896 229,98 99,40
TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS ADMITTED TO

OFFICIAL STOCK EXCHANGE LISTING 160 522 949,91 163 136 340,07 92,19

Ordinary Bonds 146 479 879,70 149 008 216,09 84,21

UNITED STATES 54 607 281,45 55 618 001,98 31,43

Government 52 923 789,04 53 873 908,58 30,44

6500 000,00  UNITED STATES TREASURY NOTE 1.125% 30/04/2020 usb 5484 245,32 5579 875,04 3,15

5615 000,00 UNITED STATES TREASURY BOND 2.75% 15/08/2042 usb 4 480 736,80 4701 961,54 2,66

4.855000,00  UNITED STATES TREASURY BOND 2.75% 15/11/2042 usb 4146 214,42 4061 561,50 2,29

4 279 000,00 UNITED STATES TREASURY NOTE 2.50% 15/02/2045 usb 3233 113,37 3391 074,90 1,92

3700 000,00  UNITED STATES TREASURY NOTE 1.25% 31/10/2021 usb 3111070,47 3129 203,68 1,77

3371 000,00 UNITED STATES TREASURY NOTE 2.75% 15/02/2028 usb 2 834 890,81 2 964 535,77 1,68

3348 000,00  UNITED STATES TREASURY NOTE 2.25% 15/11/2024 usb 2 871433,97 2879 327,39 1,63

3 108 000,00 UNITED STATES TREASURY NOTE 1.625% 15/08/2022 usb 2573 109,38 2 638 514,00 1,49

2891 000,00  UNITED STATES TREASURY NOTE 1.75% 30/04/2022 usb 2 458 822,29 2 470988,73 1,40

2 310 000,00 UNITED STATES TREASURY NOTE 2.75% 30/09/2020 usb 2033 100,98 2 028 507,63 1,15

2 139000,00  UNITED STATES TREASURY NOTE 1.75% 30/09/2022 usb 1847 351,97 1822 101,44 1,03

2 146 000,00 UNITED STATES TREASURY NOTE 2.00% 15/11/2026 usb 1702 134,86 1792 278,84 1,01

1886 000,00  UNITED STATES TREASURY BOND 2.875% 15/05/2028 usb 1645 338,60 1675 348,30 0,95

1971 000,00 UNITED STATES TREASURY NOTE 2.25% 15/11/2027 usb 1616 409,95 1665 790,32 0,94

1905 000,00  UNITED STATES TREASURY NOTE 1.375% 31/07/2019 usb 1644 458,85 1655 065,42 0,94

1796 000,00 UNITED STATES TREASURY NOTE 2.00% 30/04/2024 usb 1459 326,53 1530 040,51 0,86

1743 000,00  UNITED STATES TREASURY BOND 2.50% 15/02/2046 usb 1309 589,83 1376 668,51 0,78

1131000,00  UNITED STATES TREASURY NOTE 2.00% 30/06/2024 usb 925 834,18 962 318,58 0,54

1050 000,00  UNITED STATES TREASURY NOTE 1.50% 28/02/2019 usb 927 781,68 917 061,40 0,52

917 000,00 UNITED STATES TREASURY NOTE 1.625% 15/02/2026 usb 764 031,51 751 062,61 0,42

644 000,00  UNITED STATES TREASURY BOND 3.75% 15/08/2041 usb 617 511,68 635 623,73 0,36

651 000,00 UNITED STATES TREASURY NOTE 1.75% 15/05/2022 usb 561 915,59 556 243,23 0,31

594 000,00  UNITED STATES TREASURY NOTE 1.625% 15/11/2022 usb 445 189,20 503 216,56 0,28

575 000,00 UNITED STATES TREASURY NOTE 1.875% 31/01/2022 usb 480 259,84 494 115,20 0,28

543 000,00  UNITED STATES TREASURY NOTE 2.125% 31/12/2022 usb 487 176,34 468 416,37 0,26

520 000,00 UNITED STATES TREASURY NOTE 1.125% 31/03/2020 usb 441 295,29 447 029,68 0,25

511 000,00 UNITED STATES TREASURY NOTE 1.875% 31/07/2022 usb 419 645,78 437 825,85 0,25

466 000,00  UNITED STATES TREASURY NOTE 2.00% 15/08/2025 usb 405 669,13 393 107,30 0,22

423 000,00 UNITED STATES TREASURY NOTE 2.125% 15/05/2025 usb 360 594,05 360 172,41 0,20

391 000,00 UNITED STATES TREASURY NOTE 2.50% 15/05/2024 usb 366 944,85 341 503,00 0,19

372 000,00 UNITED STATES TREASURY NOTE 2.00% 30/04/2024 usb 315 895,06 316 912,62 0,18

346 075,80 UNITED STATES TREASURY BOND 0.625% 15/04/2023 usb 292 685,50 297 981,34 0,17

240 000,00 UNITED STATES TREASURY NOTE 1.75% 31/03/2022 usb 214 422,40 205 288,06 0,12

207 000,00  UNITED STATES TREASURY NOTE 1.75% 31/01/2023 usb 186 512,93 175 886,78 0,10

181 000,00 UNITED STATES TREASURY NOTE 2.00% 15/02/2025 usb 165 412,22 153 200,96 0,09

108 000,00  UNITED STATES TREASURY NOTE 3.00% 15/05/2047 usb 93 663,41 94 099,38 0,05

Finance 1683 492,41 1744 093,40 0,99

1000 000,00  MORGAN STANLEY 2.50% 24/01/2019 usb 812 323,13 874 496,07 0,50

1000 000,00  GOLDMAN SACHS GROUP INC 2.55% 23/10/2019 usb 871 169,28 869 597,33 0,49

JAPAN 33 095 981,76 34 318 146,52 19,39

Government 33 095 981,76 34 318 146,52 19,39

363 150 000,00  JAPAN GOVERNMENT THIRTY YEAR BOND 2.00% 20/09/2040 JPY 3514 922,40 3749672,83 2,12

333950 000,00  JAPAN GOVERNMENT TWENTY YEAR BOND 1.80% 20/09/2031 JPY 3077 260,28 3212 553,91 1,82

301 400 000,00  JAPAN GOVERNMENT TWENTY YEAR BOND 1.00% 20/12/2035 JPY 2 586 936,06 2 651 041,60 1,50

217 550 000,00  JAPAN GOVERNMENT TWENTY YEAR BOND 1.90% 20/09/2030 JPY 1965 646,84 2097 138,03 1,19

226 850 000,00  JAPAN GOVERNMENT TEN YEAR BOND 0.80% 20/09/2020 JPY 1806 618,06 1837 995,96 1,04

245350 000,00  JAPAN GOVERNMENT THIRTY YEAR BOND 0.30% 20/06/2046 JPY 1704 590,86 1769 886,86 1,00

162 400 000,00 JAPAN GOVERNMENT TWENTY YEAR BOND 0.40% 20/03/2036 JPY 1369 361,57 1297 975,81 0,73

The accompanying notes form an integral part of these financial statements.
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135250 000,00  JAPAN GOVERNMENT TWENTY YEAR BOND 1.90% 20/12/2028 JPY 1218 452,74 1281 136,88 0,72
149 050 000,00  JAPAN GOVERNMENT TWENTY YEAR BOND 0.50% 20/09/2036 JPY 1137 631,84 1206 048,27 0,68
134 000 000,00  JAPAN GOVERNMENT TEN YEAR BOND 0.10% 20/03/2028 JPY 1061 006,94 1082 218,83 0,61
129 100 000,00  JAPAN GOVERNMENT TEN YEAR BOND 1.30% 20/06/2020 JPY 1014 667,64 105113717 0,59
110 550 000,00  JAPAN GOVERNMENT TEN YEAR BOND 1.10% 20/06/2020 JPY 881 453,84 897 722,49 0,51
103 150 000,00  JAPAN GOVERNMENT TEN YEAR BOND 0.40% 20/06/2025 JPY 821 495,52 851 924,58 0,48
101 950 000,00  JAPAN GOVERNMENT TEN YEAR BOND 0.70% 20/12/2022 JPY 811 644,43 840 379,82 0,48
101 200 000,00  JAPAN GOVERNMENT TEN YEAR BOND 1.10% 20/09/2021 JPY 816 255,99 834 205,59 0,47
86 600 000,00  JAPAN GOVERNMENT TWENTY YEAR BOND 2.00% 20/03/2027 JPY 784 075,07 810 101,26 0,46
94 700 000,00  JAPAN GOVERNMENT TEN YEAR BOND 0.10% 20/12/2027 JPY 732 508,03 765 939,30 0,43
80 850 000,00  JAPAN GOVERNMENT TWENTY YEAR BOND 2.10% 20/03/2026 JPY 805 363,35 749 460,36 0,42
90 750 000,00  JAPAN GOVERNMENT TEN YEAR BOND 0.60% 20/09/2023 JPY 731 009,42 749 302,09 0,42
84 000 000,00  JAPAN GOVERNMENT TWENTY YEAR BOND 1.40% 20/12/2022 JPY 679 078,38 710 942,09 0,40
80 850 000,00  JAPAN GOVERNMENT TWENTY YEAR BOND 0.80% 20/06/2023 JPY 645 568,15 671 956,43 0,38
80 100 000,00  JAPAN GOVERNMENT TEN YEAR BOND 1.00% 20/12/2021 JPY 630 385,93 660 473,36 0,37
72 050 000,00  JAPAN GOVERNMENT TEN YEAR BOND 0.30% 20/12/2025 JPY 567 679,76 592 435,99 0,34
49 100 000,00  JAPAN GOVERNMENT FORTY YEAR BOND 1.70% 20/03/2054 JPY 468 865,90 500 639,56 0,28
51450 000,00  JAPAN GOVERNMENT TEN YEAR BOND 0.10% 20/06/2027 JPY 384 082,00 416 860,89 0,24
48 900 000,00  JAPAN GOVERNMENT TEN YEAR BOND 1.00% 20/09/2021 JPY 390 380,39 402 028,97 0,23
47 150 000,00  JAPAN GOVERNMENT TEN YEAR BOND 0.60% 20/03/2023 JPY 352 597,66 387 866,99 0,22
36 200 000,00  JAPAN GOVERNMENT THIRTY YEAR BOND 1.50% 20/12/2044 JPY 290 481,76 347 361,68 0,20
42 000 000,00  JAPAN GOVERNMENT FIVE YEAR BOND 0.20% 20/03/2019 JPY 328 663,62 335 083,98 0,19
35150 000,00  JAPAN GOVERNMENT TWENTY YEAR BOND 2.20% 20/09/2026 JPY 317 178,89 330 722,66 0,19
38 100 000,00  JAPAN GOVERNMENT FIVE YEAR BOND 0.10% 20/09/2022 JPY 291 344,18 306 724,30 0,17
27 250 000,00  JAPAN GOVERNMENT TEN YEAR BOND 0.40% 20/09/2025 JPY 219 420,57 225 290,36 0,13
23750 000,00  JAPAN GOVERNMENT TEN YEAR BOND 0.10% 20/06/2028 JPY 190 208,43 191 515,77 0,11
13 550 000,00  JAPAN GOVERNMENT TEN YEAR BOND 0.90% 20/03/2022 JPY 108 179,64 111 690,20 0,06
13050 000,00  JAPAN GOVERNMENT TEN YEAR BOND 0.30% 20/12/2024 JPY 103 826,56 106 864,38 0,06
9850 000,00  JAPAN GOVERNMENT THIRTY YEAR BOND 2.40% 20/09/2038 JPY 122 840,63 106 550,16 0,06
9700 000,00  JAPAN GOVERNMENT FIVE YEAR BOND 0.10% 20/03/2020 JPY 72 303,30 77 567,87 0,04
3850 000,00  JAPAN GOVERNMENT FORTY YEAR BOND 2.20% 20/03/2051 JPY 37 449,95 43 367,37 0,02
4400 000,00  JAPAN GOVERNMENT THIRTY YEAR BOND 0.70% 20/06/2048 JPY 3477416 34 953,89 0,02
2 050 000,00  JAPAN GOVERNMENT TEN YEAR BOND 1.30% 20/03/2019 JPY 16 063,84 16 390,59 0,01
450 000,00  JAPAN GOVERNMENT FORTY YEAR BOND 2.20% 20/03/2049 JPY 3707,18 5017,39 0,00
ITALY 12 441 884,91 12 409 445,26 7,01
Government 12 441 884,91 12 409 445,26 7,01
2 050 000,00  BTP 2.45% 01/10/2023 EUR 2 060 651,49 2111 264,25 1,19
2140 000,00  BTP 0.65% 15/10/2023 EUR 1965 013,96 2042 672,80 1,15
1223000,00 BTP2.50% 15/11/2025 EUR 1224 707,08 1239177,84 0,70
620 000,00  BTP 5.00% 01/09/2040 EUR 824 133,97 760 473,40 0,43
748 000,00  BTP 2.80% 01/12/2028 EUR 745 683,90 753 047,50 0,43
486 000,00  BTP 4.50% 01/03/2024 EUR 601 439,47 547 158,24 0,31
560 000,00  REPUBLIC OF ITALY GOVERNMENT INTERNATIONAL BOND usb 514 336,56 537 544,25 0,30
6.875% 27/09/2023
527 000,00  BTP 1.85% 15/05/2024 EUR 533 058,26 525 303,06 0,30
514 000,00  BTP 2.00% 01/12/2025 EUR 519 469,93 506 335,23 0,29
499 000,00  BTP 2.05% 01/08/2027 EUR 479 172,22 480 787,50 0,27
488 000,00  BTP 0.90% 01/08/2022 EUR 481 215,16 480 357,92 0,27
395 000,00  BTP 1.45% 15/11/2024 EUR 391 600,10 382 139,59 0,22
377 000,00  BTP 1.45% 15/05/2025 EUR 370 636,90 360917,93 0,20
356 000,00  BTP 2.95% 01/09/2038 EUR 331 054,34 339 054,40 0,19
242 000,00  BTP 1.60% 01/06/2026 EUR 239 959,68 231 069,83 0,13
229 000,00  BTP 1.65% 01/03/2032 EUR 191 190,61 198 499,49 0,11
154 000,00  BTP 4.00% 01/02/2037 EUR 194 791,51 170 773,68 0,10
138 000,00  BTP 5.25% 01/11/2029 EUR 176 884,13 169 081,19 0,10
150 000,00  BTP 4.50% 01/05/2023 EUR 177 181,50 168 067,50 0,10
125 000,00  BTP 4.75% 01/09/2028 EUR 153 621,67 147 736,25 0,08
126 000,00  BTP 5.50% 01/11/2022 EUR 154 728,98 144 640,44 0,08

The accompanying notes form an integral part of these financial statements.
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60 000,00 BTP 3.45% 01/03/2048 EUR 57 628,51 59 478,00 0,03

32 000,00 BTP2.00% 01/02/2028 EUR 28 908,50 30 642,43 0,02

11 000,00 BTP 0.95% 15/03/2023 EUR 11 058,71 10 737,10 0,01

10 000,00  BTP 2.80% 01/03/2067 EUR 9919,40 8 583,00 0,00

4 000,00 BTP 0.95% 01/03/2023 EUR 3 838,37 3902,44 0,00

FRANCE 11 259 134,51 11 367 776,53 6,43

Government 11 259 134,51 11 367 776,53 6,43

2 603 000,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 0.75% EUR 2 615 280,03 2 626 244,79 1,48
25/05/2028

1550 000,00  CAISSE DES DEPOTS ET CONSIGNATIONS 1.25% 17/05/2019 usb 1346 085,08 1348 852,11 0,76

1234 000,00 FRANCE REPUBLIC GOVERNMENT BOND OAT 1.00% EUR 1279676,33 1282 668,96 0,72
25/05/2027

1086 500,00 FRANCE REPUBLIC GOVERNMENT BOND OAT 1.50% EUR 1174 746,40 1157 644,02 0,65
25/05/2031

676 000,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 2.00% EUR 735 411,51 734 284,72 0,42
25/05/2048

600 000,00  CAISSE DES DEPOTS ET CONSIGNATIONS 1.50% 23/12/2019 GBP 667 836,27 671 089,12 0,38

604 000,00 FRANCE REPUBLIC GOVERNMENT BOND OAT 0.50% EUR 612 805,32 610 317,84 0,35
25/05/2026

591000,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 1.25% EUR 602 704,33 601 886,22 0,34
25/05/2034

308 800,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 3.25% EUR 388 449,52 424 510,45 0,24
25/05/2045

351 000,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 1.25% EUR 338 138,41 351 182,52 0,20
25/05/2036

237 000,00 FRANCE REPUBLIC GOVERNMENT BOND OAT 2.50% EUR 269 847,66 279 555,72 0,16
25/05/2030

264 000,00 FRANCE REPUBLIC GOVERNMENT BOND OAT 1.00% EUR 270 732,00 277 009,92 0,16
25/11/2025

209 000,00 FRANCE REPUBLIC GOVERNMENT BOND OAT 1.75% EUR 225 862,12 226 481,49 0,13
25/05/2023

165 000,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 1.75% EUR 179 074,14 180 859,80 0,10
25/11/2024

101 700,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 4.00% EUR 156 546,29 167 927,04 0,10
25/04/2060

105 700,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 4.00% EUR 127 989,32 156 215,09 0,09
25/10/2038

127 000,00 FRANCE REPUBLIC GOVERNMENT BOND OAT 0.50% EUR 127 683,56 129 265,68 0,07
25/05/2025

95 000,00 FRANCE REPUBLIC GOVERNMENT BOND OAT 0.25% EUR 92 217,69 93 629,15 0,05
25/11/2026

43 000,00 FRANCE REPUBLIC GOVERNMENT BOND OAT 2.25% EUR 48 048,53 48 151,89 0,03
25/05/2024

UNITED KINGDOM 10 593 795,19 10 620 649,00 6,00

Government 10 593 795,19 10 620 649,00 6,00

1599 000,00  UNITED KINGDOM GILT 1.75% 07/09/2037 GBP 1788915,15 1784 640,26 1,01

1232 000,00 UNITED KINGDOM GILT 4.50% 07/03/2019 GBP 1401 322,75 1381716,83 0,78

745 000,00  UNITED KINGDOM GILT 1.625% 22/10/2028 GBP 849 528,79 857 148,54 0,48

519 500,00  UNITED KINGDOM GILT 3.50% 22/01/2045 GBP 777 352,53 777 686,90 0,44

515 000,00  UNITED KINGDOM GILT 1.25% 22/07/2027 GBP 576 169,05 577 481,27 0,33

305 000,00  UNITED KINGDOM GILT 4.25% 07/12/2055 GBP 383 639,44 572 036,13 0,32

328 000,00  UNITED KINGDOM GILT 3.75% 22/07/2052 GBP 579 675,14 550 081,15 0,31

310 000,00  UNITED KINGDOM GILT 3.50% 22/07/2068 GBP 572 362,93 548 974,37 0,31

497 000,00  UNITED KINGDOM GILT 0.50% 22/07/2022 GBP 560 537,09 548 055,96 0,31

438 000,00 UNITED KINGDOM GILT 1.00% 22/04/2024 GBP 491 489,65 489 045,97 0,28

412 000,00  UNITED KINGDOM GILT 1.50% 22/01/2021 GBP 526 320,71 466 217,14 0,26

310 000,00 UNITED KINGDOM GILT 3.25% 22/01/2044 GBP 449 987,22 443 237,66 0,25

266 100,00  UNITED KINGDOM GILT 4.25% 07/09/2039 GBP 466 303,63 424 085,55 0,24

The accompanying notes form an integral part of these financial statements.
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224 000,00  UNITED KINGDOM GILT 4.25% 07/12/2049 GBP 360 669,07 394 344,85 0,22

352 000,00  UNITED KINGDOM GILT 1.75% 22/01/2049 GBP 387 032,89 386 172,07 0,22

141 000,00  UNITED KINGDOM GILT 0.75% 22/07/2023 GBP 157 558,57 156 059,64 0,09

78 000,00  UNITED KINGDOM GILT 4.50% 07/09/2034 GBP 118 318,80 121 590,92 0,07

65 000,00  UNITED KINGDOM GILT 4.25% 07/12/2040 GBP 105 753,74 104 917,67 0,06

19 000,00  UNITED KINGDOM GILT 2.75% 07/09/2024 GBP 26 702,35 23 274,20 0,01
9000,00  UNITED KINGDOM GILT 4.25% 07/03/2036 GBP 14 155,69 13 881,92 0,01
GERMANY 5992 437,89 6 096 536,08 3,45
Government 5992 437,89 6 096 536,08 3,45
1956 000,00  BUNDESREPUBLIK DEUTSCHLAND 0.25% 15/08/2028 EUR 1933 954,96 1957 701,72 1,11

719 000,00  BUNDESREPUBLIK DEUTSCHLAND 2.50% 04/07/2044 EUR 967 257,49 997 756,30 0,57

380 000,00  BUNDESREPUBLIK DEUTSCHLAND 4.25% 04/07/2039 EUR 635 073,06 639 388,00 0,36

604 000,00  BUNDESREPUBLIK DEUTSCHLAND 0.50% 15/02/2028 EUR 611 583,60 621 615,66 0,35

258 000,00  BUNDESREPUBLIK DEUTSCHLAND 4.75% 04/07/2034 EUR 406 515,98 420 694,80 0,24

394 000,00  BUNDESREPUBLIK DEUTSCHLAND 0.50% 15/02/2025 EUR 394 750,25 410016,10 0,23

201 000,00  BUNDESREPUBLIK DEUTSCHLAND 5.50% 04/01/2031 EUR 325 668,83 323272,32 0,18

220 000,00  BUNDESREPUBLIK DEUTSCHLAND 0.50% 15/02/2026 EUR 230 279,38 228 646,00 0,13
155000,00  BUNDESREPUBLIK DEUTSCHLAND 0.50% 15/08/2027 EUR 156 850,89 160 166,15 0,09

130 000,00  BUNDESREPUBLIK DEUTSCHLAND 1.00% 15/08/2024 EUR 135 424,59 138 973,64 0,08

87 000,00  BUNDESREPUBLIK DEUTSCHLAND 0.25% 15/02/2027 EUR 86 525,00 88 351,98 0,05

72 000,00  BUNDESREPUBLIK DEUTSCHLAND 1.00% 15/08/2025 EUR 78 198,89 77 321,52 0,04
20700,00  BUNDESREPUBLIK DEUTSCHLAND 4.00% 04/01/2037 EUR 30 354,97 32 631,89 0,02

SPAIN 4 595 845,56 4 632 828,85 2,62
Government 4 595 845,56 4 632 828,85 2,62
1130 000,00  SPAIN GOVERNMENT BOND 1.40% 30/07/2028 EUR 1120 293,98 1128 673,38 0,64

1039 000,00  SPAIN GOVERNMENT BOND 2.70% 31/10/2048 EUR 1050 737,35 1059 052,70 0,60

642 000,00  SPAIN GOVERNMENT BOND 1.40% 30/04/2028 EUR 636 464,58 645 195,88 0,37

578 000,00  SPAIN GOVERNMENT BOND 1.45% 31/10/2027 EUR 582 366,43 586 439,96 0,33

274 000,00  SPAIN GOVERNMENT BOND 1.95% 30/04/2026 EUR 288 668,25 292 467,24 0,17

257 000,00  SPAIN GOVERNMENT BOND 1.95% 30/07/2030 EUR 262 471,11 265 018,40 0,15

193 000,00  SPAIN GOVERNMENT BOND 3.80% 30/04/2024 EUR 231 240,73 225 790,70 0,13

143 000,00  SPAIN GOVERNMENT BOND 2.75% 31/10/2024 EUR 160 727,70 160 303,00 0,09

68 000,00  SPAIN GOVERNMENT BOND 4.20% 31/01/2037 EUR 84 328,11 89 442,44 0,05

68 000,00  SPAIN GOVERNMENT BOND 3.45% 30/07/2066 EUR 74 889,77 77 717,20 0,04

42 000,00  SPAIN GOVERNMENT BOND 4.70% 30/07/2041 EUR 60 599,95 59 337,60 0,03

40 000,00  SPAIN GOVERNMENT BOND 2.15% 31/10/2025 EUR 43 057,60 43390,35 0,02
CANADA 3 666 721,39 3 651 955,41 2,06
Finance 1 888 040,05 1961 000,67 1,11
1250 000,00  TORONTO-DOMINION BANK 1.95% 22/01/2019 usb 1096 715,55 1092 890,46 0,62

1000 000,00  BANK OF MONTREAL 1.50% 18/07/2019 usb 791 324,50 868 110,21 0,49
Government 1778 681,34 1690 954,74 0,95
905 000,00  CANADIAN GOVERNMENT BOND 2.25% 01/06/2025 CAD 589 672,33 591 374,79 0,33

734 000,00  CANADIAN GOVERNMENT BOND 2.00% 01/06/2028 CAD 472 489,89 471 531,09 0,27

353 000,00 CANADIAN GOVERNMENT BOND 5.75% 01/06/2033 CAD 382 145,04 329417,74 0,19

317 000,00  CANADIAN GOVERNMENT BOND 5.75% 01/06/2029 CAD 309 945,49 274 296,04 0,15
41000,00 CANADIAN GOVERNMENT BOND 1.00% 01/06/2027 CAD 24 428,59 24 335,08 0,01
AUSTRALIA 2 370 215,73 2 356 050,04 1,33
Government 2 370 215,73 2 356 050,04 1,33
2 547 000,00  AUSTRALIA GOVERNMENT BOND 2.75% 21/11/2027 AUD 1632 519,39 1626 147,00 0,92

531 000,00  AUSTRALIA GOVERNMENT BOND 3.25% 21/04/2029 AUD 355961,71 354 778,76 0,20

310 000,00  AUSTRALIA GOVERNMENT BOND 5.25% 15/03/2019 AUD 197 848,11 192 165,34 0,11

93 000,00  AUSTRALIA GOVERNMENT BOND 3.25% 21/04/2025 AUD 61 760,87 61 085,43 0,03

76 000,00  AUSTRALIA GOVERNMENT BOND 2.75% 21/06/2035 AUD 45 585,33 47 916,06 0,03

The accompanying notes form an integral part of these financial statements.
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60 000,00  AUSTRALIA GOVERNMENT BOND 4.25% 21/04/2026 AUD 43 585,15 42 046,00 0,02

26 000,00  AUSTRALIA GOVERNMENT BOND 2.75% 21/04/2024 AUD 17 669,74 16 597,61 0,01

25000,00  AUSTRALIA GOVERNMENT BOND 2.25% 21/05/2028 AUD 15 285,43 15313,84 0,01

BELGIUM 2 175 702,63 2 225 055,28 1,26

Government 2 175 702,63 2 225 055,28 1,26

552 000,00  KINGDOM OF BELGIUM GOVERNMENT BOND 1.90% EUR 580 100,74 588 321,60 0,33
22/06/2038

390 000,00  KINGDOM OF BELGIUM GOVERNMENT BOND 4.00% EUR 497 221,90 529 503,00 0,30
28/03/2032

471 000,00  KINGDOM OF BELGIUM GOVERNMENT BOND 0.80% EUR 472 037,14 472 116,27 0,27
22/06/2028

341 000,00  KINGDOM OF BELGIUM GOVERNMENT BOND 0.80% EUR 342 369,75 352 239,36 0,20
22/06/2025

120 000,00  KINGDOM OF BELGIUM GOVERNMENT BOND 1.00% EUR 124 344,44 124 496,40 0,07
22/06/2026

123 000,00  KINGDOM OF BELGIUM GOVERNMENT BOND 1.60% EUR 119 873,69 118 596,60 0,07
22/06/2047

35000,00 KINGDOM OF BELGIUM GOVERNMENT BOND 2.60% EUR 39 754,97 39 782,05 0,02
22/06/2024

NETHERLANDS 1987 363,19 2 057 406,67 1,16

Government 1436 334,48 1463 296,60 0,83

970 000,00  NETHERLANDS GOVERNMENT BOND 0.75% 15/07/2028 EUR 987 403,19 1002 664,75 0,57

188 000,00  NETHERLANDS GOVERNMENT BOND 1.75% 15/07/2023 EUR 201 386,03 205 473,89 0,12

139 000,00  NETHERLANDS GOVERNMENT BOND 0.50% 15/07/2026 EUR 142 529,93 142 658,48 0,08

85500,00  NETHERLANDS GOVERNMENT BOND 2.50% 15/01/2033 EUR 99 361,71 106 914,33 0,06

5000,00  NETHERLANDS GOVERNMENT BOND 2.00% 15/07/2024 EUR 5653,62 5 585,15 0,00

Finance 551 028,71 594 110,07 0,33

680 000,00  BANK NEDERLANDSE GEMEENTEN NV 1.50% 15/02/2019 usb 551 028,71 594 110,07 0,33

SWEDEN 1 447 945,88 1449 314,02 0,82

Government 1447 945,88 1449 314,02 0,82

900 000,00  SWEDEN GOVERNMENT BOND 0.125% 24/04/2023 EUR 899 154,00 909 513,00 0,51

1415000,00  SWEDEN GOVERNMENT BOND 1.00% 12/11/2026 SEK 150 855,10 147 268,99 0,08

1020 000,00  SWEDEN GOVERNMENT BOND 2.50% 12/05/2025 SEK 126 672,09 115 654,07 0,07

860 000,00  SWEDEN GOVERNMENT BOND 5.00% 01/12/2020 SEK 93 142,85 93 658,17 0,05

905 000,00  SWEDEN GOVERNMENT BOND 0.75% 12/05/2028 SEK 88 703,31 91 714,46 0,05

525000,00  SWEDEN GOVERNMENT BOND 2.25% 01/06/2032 SEK 59 617,01 60 922,31 0,04

135000,00  SWEDEN GOVERNMENT BOND 3.50% 30/03/2039 SEK 18 098,78 18 923,99 0,01

110 000,00  SWEDEN GOVERNMENT BOND 1.50% 13/11/2023 SEK 11702,74 11 659,03 0,01

LUXEMBOURG 1323 977,88 1271 254,75 0,72

Supranational 1323 977,88 1271 254,75 0,72

900 000,00  EIB 1.75% 17/06/2019 usb 766 753,28 784 267,30 0,44

747 000,00  EIB 6.00% 06/08/2020 AUD 557 224,60 486 987,45 0,28

DENMARK 753 531,32 764 530,32 0,43

Government 753 531,32 764 530,32 0,43

5536 000,00 DENMARK GOVERNMENT BOND 0.50% 15/11/2027 DKK 749 170,42 760 173,73 0,43

32 000,00 DENMARK GOVERNMENT BOND 0.25% 15/11/2020 DKK 4 360,90 4 356,59 0,00

PORTUGAL 168 060,41 169 265,38 0,10

Government 168 060,41 169 265,38 0,10

152 000,00  PORTUGAL OBRIGACOES DO TESOURO OT 2.875% 15/10/2025 EUR 168 060,41 169 265,38 0,10

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value ~ Net Assets

Floating Rate Notes 2 799 416,66 2 834 048,04 1,60

NETHERLANDS 1912 835,48 1942 890,10 1,10

Finance 1912 835,48 1942 890,10 1,10

1000 000,00  ABN AMRO BANK NV FRN 06/03/2019 EUR 1010 150,00 1001 260,00 0,57

550 000,00  NEDERLANDSE WATERSCHAPSBANK NV FRN 09/08/2019 usb 441 500,95 481 170,10 0,27

460 000,00  RABOBANK NEDERLAND FRN 20/03/2019 EUR 461 184,53 460 460,00 0,26

CANADA 886 581,18 891 157,94 0,50

Finance 886 581,18 891 157,94 0,50

800 000,00 TORONTO-DOMINION BANK FRN 18/06/2019 GBP 886 581,18 891 157,94 0,50

Zero-Coupon Bonds 11 243 653,55 11 294 075,94 6,38

ITALY 9 545 358,79 9 596 340,95 5,42

Government 9 545 358,79 9 596 340,95 5,42

4535000,00 BOT0.00% 31/05/2019 EUR 4531 308,40 4533 231,35 2,56

2 115000,00  CTZ0.00% 27/11/2020 EUR 2 049797,75 2087 018,55 1,18

1865000,00 BOT0.00% 14/08/2019 EUR 1853 790,87 1862 817,95 1,05

700 000,00  BOT 0.00% 30/04/2019 EUR 699 425,21 699 958,00 0,40

415000,00  CTZ 0.00% 30/03/2020 EUR 411 036,56 413 315,10 0,23

FRANCE 700 739,84 702 515,37 0,40

Government 700 739,84 702 515,37 0,40

287 000,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 0.00% EUR 288 786,60 289 894,85 0,17
25/05/2022

181 000,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 0.00% EUR 180 903,63 182 056,32 0,10
25/03/2023

145 000,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 0.00% EUR 144 579,46 144 719,72 0,08
25/03/2024

85 000,00  FRANCE REPUBLIC GOVERNMENT BOND OAT 0.00% EUR 86 470,15 85 844,48 0,05
25/05/2021

NETHERLANDS 681 595,02 677 924,34 0,38

Government 681 595,02 677 924,34 0,38

668 000,00  NETHERLANDS GOVERNMENT BOND 0.00% 15/01/2022 EUR 681 595,02 677 924,34 0,38

GERMANY 236 730,93 237 535,31 0,13

Government 236 730,93 237 535,31 0,13

227 000,00  BUNDESREPUBLIK DEUTSCHLAND 0.00% 13/10/2023 EUR 229718,53 230 420,66 0,13

7 000,00  BUNDESOBLIGATION 0.00% 14/04/2023 EUR 7 012,40 7 114,65 0,00

JAPAN 79 228,97 79 759,97 0,05

Government 79 228,97 79 759,97 0,05

10 000 000,00  JAPAN TREASURY DISCOUNT BILL 0.00% 25/03/2019 JPY 79 228,97 79 759,97 0,05

TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS DEALT IN ON

ANOTHER REGULATED MARKET 11 554 079,06 11 723 838,47 6,62

Ordinary Bonds 3 517 741,32 3 699 973,98 2,09

NETHERLANDS 1262 425,49 1 300 346,65 0,74

Finance 1262 425,49 1 300 346,65 0,74

900 000,00  RABOBANK NEDERLAND 1.375% 09/08/2019 usb 782 162,12 779 826,94 0,44

600 000,00  ING BANK NV 1.65% 15/08/2019 usb 480 263,37 520 519,71 0,30

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value ~ Net Assets

SWEDEN 777 213,06 830 629,99 0,47
Finance 777 213,06 830 629,99 0,47
950 000,00  SVENSKA HANDELSBANKEN AB 2.50% 25/01/2019 usb 777 213,06 830 629,99 0,47
FINLAND 740 350,39 751 081,10 0,42
Finance 740 350,39 751 081,10 0,42
860 000,00  NORDEA BANK ABP 2.375% 04/04/2019 usb 740 350,39 751 081,10 0,42
FRANCE 556 436,84 599 262,20 0,34
Finance 556 436,84 599 262,20 0,34
686 000,00  BNP PARIBAS SA 2.45% 17/03/2019 usb 556 436,84 599 262,20 0,34

ITALY 181 315,54 218 654,04 0,12
Finance 181 315,54 218 654,04 0,12
250 000,00  INTESA SANPAOLO SPA 3.875% 15/01/2019 usb 181 315,54 218 654,04 0,12
Zero-Coupon Bonds 8 036 337,74 8 023 864,49 4,53
LUXEMBOURG 8 036 337,74 8 023 864,49 4,53
Finance 8 036 337,74 8 023 864,49 4,53
7 500 000,00  INTESA SANPAOLO BANK LUXEMBOURG 0.00% 28/06/2019 usb 6469 573,44 6 453 156,94 3,64

1800 000,00  INTESA SANPAOLO BANK LUXEMBOURG 0.00% 09/01/2019 usb 1566 764,30 1570 707,55 0,89
OTHER TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS 1 035 754,17 1036 051,44 0,59
Ordinary Bonds 1035 754,17 1 036 051,44 0,59
CANADA 629 495,08 611 095,20 0,35
Government 629 495,08 611 095,20 0,35
746 000,00  CANADIAN GOVERNMENT BOND 0.75% 01/08/2019 CAD 490 713,05 475 017,09 0,27
219000,00  CANADIAN GOVERNMENT BOND 1.50% 01/06/2026 CAD 138 782,03 136 078,11 0,08
JAPAN 406 259,09 424 956,24 0,24
Government 406 259,09 424 956,24 0,24
52 100 000,00  JAPANESE GOVERNMENT CPI LINKED BOND 0.10% 10/03/2024 JPY 406 259,09 424 956,24 0,24
Total Portfolio 173 112 783,14 175 896 229,98 99,40

The accompanying notes form an integral part of these financial statements.
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COMMITMENTS ON FUTURE CONTRACTS AS AT 31 DECEMBER 2018

Purchase Unrealised
/ profit / (loss) Commitment
Size  Quantity Sale Description Maturity Currency (EUR) (EUR)
Total Unrealised profit / (loss) on future contracts and commitment 186 626,20 29 226 820,40
Unrealised profit on future contracts and commitment 259 351,91 23 518 165,11
100 000 63 Purchase US 5YR NOTE (CBT) 29/03/2019 usD 102 423,94 6320 529,97
100 000 29 Purchase US 10YR NOTE (CBT) 20/03/2019 usD 70 535,65 3095 353,87
200 000 51 Purchase US 2YR NOTE (CBT) 29/03/2019 usD 64 829,05 9472 019,86
100 000 14 Purchase EURO BUND 07/03/2019 EUR 14 850,00 2 289 560,00
100 000 6 Purchase LONG GILT 27/03/2019 GBP 5 815,68 823 352,93
100 000 000 (1 Sale JPN 10Y BOND (OSE) 13/03/2019 JPY 717,59 1215748,48
100 000 2) Sale EURO OAT 07/03/2019 EUR 180,00 301 600,00
Unrealised loss on future contracts and commitment (72 725,71) 5 708 655,29
100 000 17) Sale SHORT EURO BTP 07/03/2019 EUR (26 180,00) 1882 240,00
100 000 (4) Sale US LONG BOND (CBT) 20/03/2019 usD (22 962,87) 510 869,18
100 000 (5) Sale US 10YR ULTRA 20/03/2019 usD (9 362,84) 568 946,11
100 000 2) Sale EURO BUXL 30YR BOND 07/03/2019 EUR (7 920,00) 361 240,00
100 000 (18) Sale EURO BOBL 07/03/2019 EUR (6 300,00) 2 385 360,00

The accompanying notes form an integral part of these financial statements.
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FORWARD FOREIGN EXCHANGE CONTRACTS AS AT 31 DECEMBER 2018

Purchase commitment in Sale commitment in Unrealised profit/(loss)

Maturity currency currency (EUR)

Total Unrealised profit / (loss) on forward foreign exchange contracts (26 469,66)
Unrealised profit on forward foreign exchange contracts 109 843,15
18/01/2019 11 898 300,38 EUR 13521 259,25 usD 84 951,22
18/01/2019 439 396,25 EUR 695 076,93 AUD 11 734,63
18/01/2019 335015,85 EUR 508 947,64 CAD 9 323,23
07/01/2019 64 450 000,00 JPY 510 766,05 EUR 3 104,55
18/01/2019 146 667,62 EUR 167 500,00 usD 325,04
04/01/2019 3940 000,00 JPY 31 201,25 EUR 213,03
18/01/2019 61419,10 EUR 95 678,16 CAD 191,45
Unrealised loss on forward foreign exchange contracts (136 312,81)
18/01/2019 5472 314,98 EUR 702 594 300,00 JPY (129 759,76)
18/01/2019 2011862,19 EUR 1811 255,31 GBP (5 063,48)
18/01/2019 75 674,82 EUR 778 246,88 SEK (1112,62)
18/01/2019 39 569,48 EUR 5000 000,00 JPY (297,59)
18/01/2019 132 842,91 EUR 991 672,39 DKK (56,66)
18/01/2019 41 801,99 EUR 67 977,52 AUD (22,70)

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF NET ASSETS AS AT 31 DECEMBER 2018 IN EUR

Assets Notes

Investments in securities (Note 2) 102 076 722,57
Banks 1428 804,66
Amounts due from brokers (Notes 2, 8) 165 269,53
Receivable on subscriptions 51 349,12
Other assets (Note 10) 121 571,61
Total assets 103 843 717,49
Liabilities

Bank overdrafts (230,77)
Unrealised loss on future contracts (Notes 2, 8) (45 430,00)
Payable on redemptions (48 787,16)
Other liabilities (58 768,08)

Total liabilities
Total net assets
Currency

Class Z Units EUR

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

Net Asset Value per Unit

119,46

(153 216,01)

103 690 501,48
Units outstanding

868 027,812
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STATEMENT OF CHANGES IN NET ASSETS FOR THE YEAR ENDED 31 DECEMBER

2018 IN EUR

Net assets at the beginning of the year Notes 122 794 826,01
Net income from investments (Note 2) 3533 335,77
Other income (Note 15) 34 999,74
Total income 3 568 335,51
Management fee (Note 5) (482 451,90)
Depositary fee (Note 7) (59 280,54)
Subscription tax (Note 3) (11721,18)
Other charges and taxes (Notes 4, 7) (165 631,89)
Total expenses (719 085,51)
Net investment income / (loss) 2 849 250,00
Net realised profit / (loss) on sales of investments, currencies and

other financial instruments (Notes 2, 8) 1 957 946,04
Change in unrealised appreciation / (depreciation) on

- investments (Note 2) (20 135 577,32)
- foreign currencies (Note 2) 284,71
- future contracts (Notes 2, 8) (24 690,00)

Net result of operations for the year

(15 352 786,57)

Subscriptions for the year
Redemptions for the year

Net assets at the end of the year

30032 289,68
(33783 827,64)

103 690 501,48

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value Net Assets

PORTFOLIO 118 753 569,99 102 076 722,57 98,45
TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS ADMITTED TO

OFFICIAL STOCK EXCHANGE LISTING 118 740 255,01 102 076 721,05 98,45

Shares 118 740 255,01 102 066 172,65 98,44

FRANCE 39 824 916,34 35 044 118,79 33,80

Consumer Retail 8 127 190,85 7 428 649,47 7,16

8337,00  LVMH MOET HENNESSY LOUIS VUITTON SE EUR 2139 241,55 2152 613,40 2,08

6 390,00 L'OREAL SA EUR 1240 840,26 1285 668,00 1,24

2 100,00  KERING SA EUR 872 483,82 864 360,00 0,83

7 755,00 CIE GENERALE DES ETABLISSEMENTS MICHELIN EUR 932 756,26 672 358,50 0,65

4623,00 SODEXO SA EUR 423 545,72 413 758,50 0,40

7 249,00 RENAULT SA EUR 587 119,80 395 432,95 0,38

20779,00  PEUGEOT SA EUR 385 623,69 387 424,46 0,37

9 470,00 EDENRED EUR 270 061,56 304 081,70 0,29

626,00  HERMES INTERNATIONAL EUR 321917,49 303 484,80 0,29

6 488,00 FAURECIA EUR 393 844,73 214 558,16 0,21

7 400,00  VALEO SA EUR 240 970,58 188 774,00 0,18

15 550,00 REXEL SA EUR 205 976,33 144 615,00 0,14

900,00  SEB SA EUR 112 809,06 101 520,00 0,10

Industries 7 299 675,21 6 147 788,19 5,93

19542,00  SCHNEIDER ELECTRIC SE EUR 1412 085,29 1167 048,24 1,12

16 077,00 VINCI SA EUR 1312 289,37 1157 865,54 1,12

9750,00  SAFRAN SA EUR 969 396,83 1027 650,00 0,99

8 893,00 EIFFAGE SA EUR 822 001,35 648 833,28 0,63

20 606,00  CIE DE SAINT-GOBAIN EUR 854 529,57 600 973,99 0,58

392,00 DASSAULT AVIATION SA EUR 623 904,35 474 320,00 0,46

4310,00  THALES SA EUR 482 792,38 439 620,00 0,42

7 310,00 LEGRAND SA EUR 442 085,15 360 383,00 0,35

1730,00  WENDEL SA EUR 226 009,19 181 131,00 0,17

2 143,00 IMERYS SA EUR 154 581,73 89 963,14 0,09

Finance 6 578 464,67 4 818 361,69 4,65

78 352,00 AXA SA EUR 1816 076,13 1477 562,02 1,43

35058,00  BNP PARIBAS SA EUR 1985 309,90 1383914,55 1,33

39 914,00 SOCIETE GENERALE SA EUR 1707 790,03 1110 407,48 1,07

8 049,00  AMUNDI SA EUR 542 743,51 371 541,84 0,36

14 090,00 CNP ASSURANCES EUR 291 573,52 260 946,80 0,25

1805,00 EURAZEO SA EUR 123 922,75 111 549,00 0,11

2 600,00 SCOR SE EUR 111 048,83 102 440,00 0,10

Health 3431514,69 3 372 765,01 3,25

34 576,00 SANOFI EUR 2 593 268,02 2616 020,16 2,52

5983,00  ESSILOR INTERNATIONAL CIE GENERALE D'OPTIQUE SA EUR 726 609,37 660 822,35 0,64

850,00 IPSEN SA EUR 111 637,30 95 922,50 0,09

Energy 3 167 262,19 3118 673,94 3,01

67 533,00 TOTAL SA EUR 3167 262,19 3118 673,94 3,01

Telecommunication 2516 107,91 2 372 533,90 2,29

90 541,00 ORANGE SA EUR 1345 631,94 1281 607,86 1,24

9409,00  PUBLICIS GROUPE SA EUR 516 016,80 471 202,72 0,46

21 600,00 VIVENDI SA EUR 467 578,21 459 648,00 0,44

9304,00  EUTELSAT COMMUNICATIONS SA EUR 186 880,96 160 075,32 0,15

Basic Goods 2 252 306,90 2 205 455,90 2,13

17 890,00 DANONE SA EUR 1207 521,67 1100 413,90 1,06

4960,00 PERNOD RICARD SA EUR 674 654,91 710 768,00 0,69

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value Net Assets

18 850,00  CARREFOUR SA EUR 261 078,73 281 053,50 0,27

1270,00  SOCIETE BIC SA EUR 109 051,59 113 220,50 0,11
Multi-Utilities 2 103 575,76 1953 416,51 1,88
76 075,00  ENGIE SA EUR 1032 246,64 952 839,38 0,92

36 092,00  VEOLIA ENVIRONNEMENT SA EUR 693 695,72 648 031,86 0,62
20559,00 SUEZ EUR 249 678,66 237 045,27 0,23

33 000,00 BOLLORE SA EUR 127 954,74 115 500,00 0,11

Raw materials 1945 381,03 1771 256,48 1,71
12 280,00  AIR LIQUIDE SA EUR 1305 774,75 1331 766,00 1,29
5863,00 ARKEMA SA EUR 639 606,28 439 490,48 0,42
Computing and IT 2 040 340,09 1592 947,90 1,54
6719,00 CAPGEMINI SE EUR 702 780,41 583 209,20 0,56

4661,00 ATOS SE EUR 552 748,10 333 168,28 0,32

2 860,00  DASSAULT SYSTEMES SE EUR 330 198,23 296 582,00 0,29

1300,00  TELEPERFORMANCE EUR 195 039,94 181 480,00 0,18

1500,00  UBISOFT ENTERTAINMENT SA EUR 117 897,05 105 720,00 0,10

1873,00  INGENICO GROUP SA EUR 141 676,36 92 788,42 0,09
Supranational 363 097,04 262 269,80 0,25
1937,00  UNIBAIL-RODAMCO-WESTFIELD EUR 363 097,04 262 269,80 0,25
GERMANY 35436 720,48 28 771 744,76 27,75
Consumer Retail 7 956 260,36 6 486 058,81 6,25
24 675,00  BAYERISCHE MOTOREN WERKE AG EUR 2 133 351,62 1744 522,50 1,68
5350,00 ADIDAS AG EUR 1076 925,29 975 840,00 0,94

16 025,00  DAIMLER AG REG EUR 1004 918,92 735 707,75 0,71

5562,00 CONTINENTAL AG EUR 932 667,57 671611,50 0,65

9600,00 PORSCHE AUTOMOBIL HOLDING SE -PREF- EUR 584 804,48 495 744,00 0,48

3510,00  VOLKSWAGEN AG -PREF- EUR 572 268,23 487 609,20 0,47

3550,00  WIRECARD AG EUR 617 487,03 471 440,00 0,45

4 045,00  BEIERSDORF AG EUR 369 637,88 368 742,20 0,36

12811,00 DEUTSCHE LUFTHANSA AG REG EUR 307 259,25 252 376,70 0,24

3338,00 HUGO BOSS AG EUR 247 199,77 179 984,96 0,17

240,00  PUMA SE EUR 109 740,32 102 480,00 0,10

Finance 6 278 014,02 5 747 186,68 5,54
16 039,00  ALLIANZ SE REG EUR 2 858 533,11 2 809 070,46 2,71

5800,00 DEUTSCHE BOERSE AG EUR 608 452,81 608 710,00 0,59

85969,00  DEUTSCHE BANK AG REG EUR 935 668,99 598 946,02 0,58
4080,00 HANNOVER RUECK SE EUR 480 021,29 480 216,00 0,46

10 800,00 DEUTSCHE WOHNEN AG EUR 428 147,03 432 000,00 0,41
13700,00 DWS GROUP GMBH & CO KGAA EUR 419 110,52 320 169,00 0,31

1438,00 MUENCHENER RUECKVERSICHERUNGS-GESELLSCHAFT AG REG EUR 277 206,69 274 010,90 0,26

3600,00 VONOVIA SE EUR 149 338,09 142 524,00 0,14

14 100,00 COMMERZBANK AG EUR 121 535,49 81 540,30 0,08
Industries 4 798 488,78 3 773 350,88 3,64
20470,00  SIEMENS AG REG EUR 2 335 463,24 1993 368,60 1,92
29500,00  DEUTSCHE POST AG REG EUR 1024 672,33 705 345,00 0,68
9676,00 HEIDELBERGCEMENT AG EUR 755 876,68 516 504,88 0,50

2120,00  HOCHTIEF AG EUR 319 130,80 249 524,00 0,24

736,00  MTU AERO ENGINES AG EUR 135214,33 116 582,40 0,11

2 200,00  KION GROUP AG EUR 114 374,87 97 526,00 0,10

4200,00 GEA GROUP AG EUR 113 756,53 94 500,00 0,09

Health 4 843 190,00 3 252 080,14 3,14
26797,00  BAYER AG REG EUR 2 493 904,37 1622 826,32 1,56

11 827,00  FRESENIUS MEDICAL CARE AG & CO KGAA EUR 1031 196,05 669 881,28 0,65

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value ~ Net Assets

15 680,00 FRESENIUS SE & CO KGAA EUR 1033970,45 664 518,40 0,64
4700,00  SIEMENS HEALTHINEERS AG EUR 162 736,25 171761,50 0,17

1 368,00 MERCK KGAA EUR 121 382,88 123 092,64 0,12
Computing and IT 3 360 438,07 3 134 405,95 3,02
29 165,00 SAP SE EUR 2 706 681,45 2 535 313,45 2,44

34 500,00  INFINEON TECHNOLOGIES AG EUR 653 756,62 599 092,50 0,58

Raw materials 4 433 688,36 2 992 786,16 2,89
31320,00  BASF SE EUR 2711196,17 1891 728,00 1,82
9352,00 COVESTRO AG EUR 636 617,74 403 819,36 0,39

9413,00  LANXESS AG EUR 645 160,81 378 402,60 0,37

10 354,00 EVONIK INDUSTRIES AG EUR 316 296,57 225717,20 0,22
2470,00  BRENNTAG AG EUR 124 417,07 93 119,00 0,09
Telecommunication 1 859 022,44 1626 660,65 1,57
59 823,00  DEUTSCHE TELEKOM AG REG EUR 860 748,59 886 576,86 0,86

8 122,00 UNITED INTERNET AG REG EUR 418 732,21 310 260,40 0,30
55236,00  TELEFONICA DEUTSCHLAND HOLDING AG EUR 198 294,44 188 796,65 0,18

2 598,00 AXEL SPRINGER SE EUR 167 673,64 128 289,24 0,12

7 250,00  PROSIEBENSAT.1 MEDIA SE EUR 213 573,56 112 737,50 0,11
Multi-Utilities 1 395 349,13 1281 261,49 1,24
128 870,00 E.ON SE EUR 1200 584,33 1111761,49 1,07

7 500,00  UNIPER SE EUR 194 764,80 169 500,00 0,17

Basic Goods 512 269,32 477 954,00 0,46
5010,00  HENKEL AG & CO KGAA -PREF- EUR 512 269,32 477 954,00 0,46
NETHERLANDS 14 005 938,71 12 883 325,64 12,43
Consumer Retail 2 598 159,36 2 630 350,47 2,54
50 291,00 UNILEVER NV -CVA- EUR 2276 012,12 2 384 799,22 2,30

6 125,00  RANDSTAD NV EUR 322 147,24 245 551,25 0,24
Computing and IT 2760 231,10 2 365 029,69 2,28
12200,00  ASML HOLDING NV EUR 1726 365,39 1673 352,00 1,61

10 790,00 NXP SEMICONDUCTORS NV usb 1033 865,71 691 677,69 0,67
Finance 2 806 542,48 2 305 416,77 2,22
22 422,00 NN GROUP NV EUR 879 882,76 780 285,60 0,75

63 066,00 ING GROEP NV EUR 811 262,43 593 451,06 0,57

11 691,00 EXOR NV EUR 605 150,44 552 516,66 0,53

92 955,00  AEGON NV EUR 510 246,85 379 163,45 0,37

Basic Goods 2 203 455,85 2 237 514,05 2,16
43 294,00  KONINKLIJKE AHOLD DELHAIZE NV EUR 807 644,68 955 715,05 0,92

10 660,00 HEINEKEN HOLDING NV EUR 860 379,01 786 175,00 0,76
6420,00  HEINEKEN NV EUR 535432,16 495 624,00 0,48
Industries 2 480 528,61 2 139 802,50 2,06
15300,00  AIRBUS SE EUR 1523 450,22 1284 588,00 1,24

27 650,00 KONINKLIJKE PHILIPS NV EUR 957 078,39 855 214,50 0,82
Telecommunication 1 039 634,97 1 105 196,16 1,07
12 000,00  WOLTERS KLUWER NV EUR 595 434,50 619 920,00 0,60

189 561,00  KONINKLIJKE KPN NV EUR 444 200,47 485 276,16 0,47

Raw materials 117 386,34 100 016,00 0,10
1400,00 KONINKLUKE DSM NV EUR 117 386,34 100 016,00 0,10

The accompanying notes form an integral part of these financial statements.
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SPAIN 11 108 043,39 9 699 784,98 9,35
Finance 4 654 441,53 3 480 842,18 3,36
615319,00 BANCO SANTANDER SA EUR 3354 532,37 2 444 662,39 2,36

147 852,00 BANCO BILBAO VIZCAYA ARGENTARIA SA EUR 899 476,65 685 367,95 0,66
151212,00  MAPFRE SA EUR 400 432,51 350811,84 0,34
Multi-Utilities 2 044 848,61 2 182 367,66 2,10
32 444,00  RED ELECTRICA CORP SA EUR 555 024,55 632 495,78 0,61

87 662,00 IBERDROLA SA EUR 557 043,69 615211,92 0,59

22 486,00 ENAGAS SA EUR 533 092,78 530 894,46 0,51

14 750,00 ENDESA SA EUR 285 451,51 296 917,50 0,29
4800,00 GAS NATURAL SDG SA EUR 114 236,08 106 848,00 0,10
Industries 1 688 988,26 1606 277,46 1,55
4391,00 AENASA EUR 677 934,88 596 078,25 0,57

31 555,00 FERROVIAL SA EUR 541 236,15 558 365,73 0,54

13 356,00  ACS ACTIVIDADES DE CONSTRUCCION Y SERVICIOS SA EUR 469 817,23 451 833,48 0,44
Computing and IT 950 521,74 790 920,00 0,76
13 000,00  AMADEUS IT GROUP SA EUR 950 521,74 790 920,00 0,76
Consumer Retail 715 280,53 628 035,00 0,61
28 100,00 INDUSTRIA DE DISENO TEXTIL SA EUR 715 280,53 628 035,00 0,61
Telecommunication 443 291,50 447 679,00 0,43
61 000,00 TELEFONICA SA EUR 443 291,50 447 679,00 0,43

Energy 411 455,10 371 303,68 0,36
26 371,00 REPSOL SA EUR 411 455,10 371 303,68 0,36

Health 199 216,12 192 360,00 0,18
8 400,00 GRIFOLS SA EUR 199 216,12 192 360,00 0,18

ITALY 6 243 377,76 5472 833,75 5,28
Finance 2 698 067,52 2 050 063,17 1,98
711945,00  INTESA SANPAOLO SPA EUR 1992 744,59 1381 030,91 1,33

54 896,00 POSTE ITALIANE SPA EUR 385 462,83 383 393,66 0,37
11500,00  ASSICURAZIONI GENERALI SPA EUR 176 856,64 167 900,00 0,16

11 900,00 UNICREDIT SPA EUR 143 003,46 117 738,60 0,12
Multi-Utilities 1690 815,33 1764 565,06 1,70
155 817,00 TERNA RETE ELETTRICA NAZIONALE SPA EUR 753 431,58 771761,60 0,74

112 800,00  ENEL SPA EUR 526 380,13 568 963,20 0,55

110 982,00 SNAM SPA EUR 411 003,62 423 840,26 0,41
Energy 1298 672,17 1132 381,52 1,09
82 367,00 ENI SPA EUR 1298 672,17 1132 381,52 1,09
Consumer Retail 442 303,06 412 095,00 0,40
14 000,00  ATLANTIA SPA EUR 248 939,51 252 980,00 0,25

5500,00  MONCLER SPA EUR 193 363,55 159 115,00 0,15

Basic Goods 113 519,68 113 729,00 0,11
15 400,00 DAVIDE CAMPARI-MILANO SPA EUR 113 519,68 113 729,00 0,11
BELGIUM 4 291 757,70 3 373 008,24 3,25
Basic Goods 2 066 971,59 1 339 390,10 1,29
23213,00  ANHEUSER-BUSCH INBEV SA/NV EUR 2 066 971,59 1339390,10 1,29

The accompanying notes form an integral part of these financial statements.
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Finance 965 842,48 820 623,32 0,79
12 599,00 KBC GROUP NV EUR 851 959,88 714 111,32 0,69

1400,00  GROUPE BRUXELLES LAMBERT SA EUR 113 882,60 106 512,00 0,10

Health 644 303,61 688 045,00 0,66
9650,00 UCBSA EUR 644 303,61 688 045,00 0,66
Telecommunication 485 297,42 424 531,82 0,41
13121,00  PROXIMUS SADP EUR 350 195,18 309 918,02 0,30

2 823,00  TELENET GROUP HOLDING NV EUR 135102,24 114 613,80 0,11

Raw materials 129 342,60 100 418,00 0,10
1150,00  SOLVAY SA EUR 129 342,60 100 418,00 0,10
FINLAND 3 596 151,64 3 344 389,06 3,23
Telecommunication 1129 378,46 1131 512,83 1,09
196 261,00  NOKIA OY]J EUR 978 775,67 987 192,83 0,95
4.000,00 ELISAOYJ EUR 150 602,79 144 320,00 0,14

Raw materials 729 913,06 640 105,65 0,62
22661,00  UPM-KYMMENE OY]J EUR 535 520,80 501 941,15 0,49
13700,00  STORA ENSO OVYJ -R- EUR 194 392,26 138 164,50 0,13
Industries 636 697,64 576 823,08 0,56
8 647,00 KONE OYJ -B- EUR 378 294,74 360 061,08 0,35

15600,00  WARTSILA OYJ ABP EUR 258 402,90 216 762,00 0,21
Finance 627 759,31 551 183,50 0,53
14 350,00 SAMPO OVYJ -A- EUR 627 759,31 551 183,50 0,53

Energy 234 884,17 218 920,00 0,21
3250,00  NESTE OYJ EUR 234 884,17 218 920,00 0,21

Health 116 267,91 115 064,00 0,11
3800,00  ORION OYJ -B- EUR 116 267,91 115 064,00 0,11
Multi-Utilities 121 251,09 110 780,00 0,11
5800,00 FORTUM OYJ EUR 121 251,09 110 780,00 0,11
IRELAND 1732 347,55 1370 942,30 1,32
Industries 744 554,91 598 266,90 0,58
25899,00 CRHPLC EUR 744 554,91 598 266,90 0,58
Finance 546 971,87 384 642,00 0,37
58 700,00  BANK OF IRELAND GROUP PLC EUR 423 423,35 285 282,00 0,27

27 000,00  AIB GROUP PLC EUR 123 548,52 99 360,00 0,10

Basic Goods 274 511,26 263 825,00 0,25
3 050,00 KERRY GROUP PLC -A- EUR 274 511,26 263 825,00 0,25

Raw materials 166 309,51 124 208,40 0,12
5 340,00 SMURFIT KAPPA GROUP PLC EUR 166 309,51 124 208,40 0,12
AUSTRIA 1289 094,44 988 748,35 0,95
Energy 608 177,26 474 376,50 0,45
12402,00 OMV AG EUR 608 177,26 474 376,50 0,45
Finance 484 342,61 381 261,85 0,37
12 823,00  RAIFFEISEN BANK INTERNATIONAL AG EUR 364 310,96 284 670,60 0,28

3 325,00 ERSTE GROUP BANK AG EUR 120 031,65 96 591,25 0,09

The accompanying notes form an integral part of these financial statements.
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Raw materials 196 574,57 133 110,00 0,13
5100,00  VOESTALPINE AG EUR 196 574,57 133 110,00 0,13
LUXEMBOURG 771 191,10 630 040,96 0,61
Raw materials 576 651,04 398 173,00 0,39
21950,00  ARCELORMITTAL EUR 576 651,04 398 173,00 0,39
Telecommunication 194 540,06 231 867,96 0,22
13 876,00  SESSA EUR 194 540,06 231 867,96 0,22

UNITED KINGDOM 300 953,53 360 053,82 0,35
Basic Goods 300 953,53 360 053,82 0,35
8977,00  COCA-COLA EUROPEAN PARTNERS PLC usb 300 953,53 360 053,82 0,35
PORTUGAL 139 762,37 127 182,00 0,12
Basic Goods 139 762,37 127 182,00 0,12
12 300,00  JERONIMO MARTINS SGPS SA EUR 139 762,37 127 182,00 0,12

Rights 0,00 10 548,40 0,01
SPAIN 0,00 10 548,40 0,01
Energy 0,00 10 548,40 0,01
26 371,00 REPSOL SA 09/01/2019 EUR 0,00 10 548,40 0,01

OTHER TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS 13 314,98 1,52 0,00
Shares 13 314,98 1,52 0,00
PORTUGAL 13 314,98 1,52 0,00
Finance 13 314,98 1,52 0,00
15211,00 BANCO ESPIRITO SANTO SA REG EUR 13 314,98 1,52 0,00

Total Portfolio 118 753 569,99 102 076 722,57 98,45

The accompanying notes form an integral part of these financial statements.
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COMMITMENTS ON FUTURE CONTRACTS AS AT 31 DECEMBER 2018

Purchase Unrealised
/ profit / (loss) Commitment
Size  Quantity Sale Description Maturity Currency (EUR) (EUR)
Total Unrealised profit / (loss) on future contracts and commitment (45 430,00) 1 754 660,00
Unrealised loss on future contracts and commitment (45 430,00) 1 754 660,00
10 59 Purchase EURO STOXX 50 15/03/2019 EUR (45 430,00) 1754 660,00

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF NET ASSETS AS AT 31 DECEMBER 2018 IN EUR

Assets Notes

Investments in securities (Note 2) 396 226 042,29
Banks 4 498 858,47
Amounts due from brokers (Notes 2, 8) 348 595,52
Unrealised profit on forward foreign exchange contracts (Notes 2, 8) 237 075,60
Receivable on investments sold 4 130,69
Receivable on subscriptions 231 223,00
Other assets (Note 10) 615 826,02
Total assets 402 161 751,59
Liabilities

Bank overdrafts (5813,65)
Unrealised loss on forward foreign exchange contracts (Notes 2, 8) (509 013,57)
Unrealised loss on future contracts (Notes 2, 8) (90 046,69)
Payable on redemptions (841 842,35)
Other liabilities (234 321,68)

Total liabilities

Total net assets

Currency
Class Z Units EUR
Class ZH Units EUR

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

Net Asset Value per Unit

130,60
131,52

(1681 037,94)
400 480 713,65
Units outstanding

921 422,310
2130 081,042
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STATEMENT OF CHANGES IN NET ASSETS FOR THE YEAR ENDED 31 DECEMBER

2018 IN EUR

Net assets at the beginning of the year Notes 657 743 194,82
Net income from investments (Note 2) 16 347 375,22
Other income (Note 15) 165 262,37
Total income 16 512 637,59
Management fee (Note 5) (2 164 155,01)
Depositary fee (Note 7) (265 719,85)
Subscription tax (Note 3) (52 881,64)
Other charges and taxes (Notes 4, 7) (699 502,12)
Total expenses (3 182 258,62)
Net investment income / (loss) 13 330 378,97
Net realised profit / (loss) on sales of investments, currencies and

other financial instruments (Notes 2, 8) (22 076 399,15)
Change in unrealised appreciation / (depreciation) on

- investments (Note 2) (56 821 610,41)
- forward foreign exchange contracts (Notes 2, 8) (1 256 092,48)
- foreign currencies (Note 2) 5 106,78
- future contracts (Notes 2, 8) (33 279,74)

Net result of operations for the year

(66 851 896,03)

Subscriptions for the year
Redemptions for the year

Net assets at the end of the year

412 060 084,15
(602 470 669,29)

400 480 713,65

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value Net Assets

PORTFOLIO 449 849 312,26 396 226 042,29 98,94
TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS ADMITTED TO

OFFICIAL STOCK EXCHANGE LISTING 449 849 312,26 396 226 042,29 98,94

Shares 449 849 312,26 396 193 841,49 98,93

UNITED KINGDOM 116 364 561,70 103 209 376,80 25,77

Finance 28 255 661,44 23 603 177,79 5,89

1319348,00 HSBC HOLDINGS PLC GBP 10522 933,04 9508 814,10 2,37

148 937,00  PRUDENTIAL PLC GBP 3155 093,06 2 326 378,94 0,58

2866 118,00  LLOYDS BANKING GROUP PLC GBP 1946 488,37 1655 665,77 0,41

613 391,00 ROYAL BANK OF SCOTLAND GROUP PLC GBP 1931 834,59 1480 901,44 0,37

878 257,00  BARCLAYS PLC GBP 1910 994,28 1472 806,44 0,37

501 751,00  LEGAL & GENERAL GROUP PLC GBP 1522 319,89 1291 308,68 0,32

164 363,00  STANDARD CHARTERED PLC GBP 1329 861,21 1115 745,34 0,28

225100,00  AVIVA PLC GBP 1341 408,62 941 705,87 0,24

29519,00  ADMIRAL GROUP PLC GBP 678 881,74 673 208,09 0,17

13314,00 LONDON STOCK EXCHANGE GROUP PLC GBP 672 726,99 602 529,50 0,15

59231,00 31 GROUP PLC GBP 639 447,83 510 367,57 0,13

15171,00  SCHRODERS PLC GBP 612 048,57 412 921,52 0,10

115361,00  DIRECT LINE INSURANCE GROUP PLC GBP 481 428,93 409 610,35 0,10

141 909,00  STANDARD LIFE ABERDEEN PLC GBP 602 417,23 405 929,15 0,10

220703,00  MELROSE INDUSTRIES PLC GBP 442 188,54 402 888,18 0,10

79 847,00  INVESTEC PLC GBP 465 588,55 392 396,85 0,10

Energy 19 926 018,62 18 283 863,27 4,57

311 133,00 ROYAL DUTCH SHELL PLC -A- GBP 8 683 528,87 7 998 667,24 2,00

1063 628,00 BPPLC GBP 6417 953,50 5877 024,48 1,47

169 088,00  ROYAL DUTCH SHELL PLC -B- GBP 4 824 536,25 4408 171,55 1,10

Basic Goods 19 751 185,47 16 736 800,15 4,18

141 474,00  DIAGEO PLC GBP 4051 049,08 4 405 429,83 1,10

124 401,00  BRITISH AMERICAN TOBACCO PLC GBP 5884 022,48 3464 924,08 0,86

48 359,00  RECKITT BENCKISER GROUP PLC GBP 3429 431,26 3239651,98 0,81

68 042,00  IMPERIAL BRANDS PLC GBP 2 250 830,55 1801 922,45 0,45

774 309,00  TESCO PLC GBP 1990 322,15 1639 933,61 0,41

25533,00 COCA-COLA EUROPEAN PARTNERS PLC usb 835 269,60 1024 089,81 0,26

281 740,00  J SAINSBURY PLC GBP 883 302,01 831 810,17 0,21

14 456,00  ASSOCIATED BRITISH FOODS PLC GBP 426 958,34 329 038,22 0,08

Consumer Retail 15 896 537,58 14 233 780,47 3,55

76 074,00  UNILEVER PLC GBP 3619 453,81 3482 165,33 0,87

85182,00  RELXPLC GBP 1563 638,05 1534 098,99 0,38

81695,00 COMPASS GROUP PLC GBP 1498 511,24 1501 790,19 0,38

56 542,00  ASHTEAD GROUP PLC GBP 1432 352,30 1031216,11 0,26

45564,00 BURBERRY GROUP PLC GBP 927 104,33 881 000,80 0,22

13019,00  INTERTEK GROUP PLC GBP 743 041,28 696 223,55 0,17

14 730,00  NEXT PLC GBP 850 153,69 654 959,31 0,16

29230,00  PERSIMMON PLC GBP 886 485,51 628 515,46 0,16

15925,00  BERKELEY GROUP HOLDINGS PLC GBP 671 921,63 617 253,72 0,15

20 863,00  BUNZL PLC GBP 495 571,70 550 644,95 0,14

340 161,00  TAYLOR WIMPEY PLC GBP 751 984,35 516 357,95 0,13

8977,00  WHITBREAD PLC GBP 406 320,68 457 964,39 0,11

86 166,00  BARRATT DEVELOPMENTS PLC GBP 580 769,95 444 282,42 0,11

9360,00  INTERCONTINENTAL HOTELS GROUP PLC GBP 435 849,96 441 839,11 0,11

181 809,00  G4S PLC GBP 536 595,34 398 934,15 0,10

143 980,00  MARKS & SPENCER GROUP PLC GBP 496 783,76 396 534,04 0,10

The accompanying notes form an integral part of these financial statements.
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Health 10 413 522,83 10 769 667,15 2,69
316 121,00  GLAXOSMITHKLINE PLC GBP 5314 411,69 5251931,89 1,31

66 449,00  ASTRAZENECA PLC GBP 4006 899,97 4 347 887,45 1,09
71723,00  SMITH & NEPHEW PLC GBP 1092 211,17 1169 847,81 0,29
Telecommunication 7 143 510,53 5 973 564,76 1,49
1553667,00 VODAFONE GROUP PLC GBP 3773311,98 2 646 642,42 0,66
573951,00 BT GROUP PLC GBP 1566 267,75 1522 523,68 0,38

69 053,00  PEARSON PLC GBP 600 688,94 721 938,81 0,18

119 246,00  AUTO TRADER GROUP PLC GBP 580 825,04 604 218,64 0,15
343818,00 ITVPLC GBP 622 416,82 478 241,21 0,12

Raw materials 6 102 194,87 5621 132,69 1,40
74 139,00  RIO TINTO PLC GBP 3389 247,07 3080 955,31 0,77
69512,00 ANGLO AMERICAN PLC GBP 1270077,22 1353572,01 0,34

42 685,00  MONDI PLC GBP 929 572,18 776 826,93 0,19

46 962,00  ANTOFAGASTA PLC GBP 513 298,40 409 778,44 0,10
Industries 5 893 836,67 5 265 644,30 1,32
121401,00  BHP GROUP PLC GBP 2 255 043,53 2233 865,30 0,56

192 003,00  BAE SYSTEMS PLC GBP 1298 505,79 982 290,04 0,25
55894,00  SMITHS GROUP PLC GBP 1009 298,23 849 394,42 0,21
80376,00  ROLLS-ROYCE HOLDINGS PLC GBP 838 004,34 743 248,98 0,19

87 060,00  MEGGITT PLC GBP 492 984,78 456 845,56 0,11
Multi-Utilities 2 125 125,47 1817 549,87 0,45
120 329,00  NATIONAL GRID PLC GBP 1161777,07 1024 488,73 0,25

527 673,00  CENTRICA PLC GBP 963 348,40 793 061,14 0,20
Computing and IT 856 968,22 904 196,35 0,23
29 686,00  MICRO FOCUS INTERNATIONAL PLC GBP 424 839,91 457 407,95 0,12

66 682,00  SAGE GROUP PLC GBP 432 128,31 446 788,40 0,11
FRANCE 76 141 150,52 66 066 303,27 16,50
Consumer Retail 17 691 357,02 15 711 151,29 3,92
17 662,00  LVMH MOET HENNESSY LOUIS VUITTON SE EUR 4753 591,30 4560 328,40 1,14

13 543,00 L'OREAL SA EUR 2 548 581,71 2724 851,60 0,68
3986,00  KERING SA EUR 1739 684,56 1640 637,60 0,41

13 506,00  CIE GENERALE DES ETABLISSEMENTS MICHELIN EUR 1605 564,19 1170 970,20 0,29

46 686,00  PEUGEOT SA EUR 888 109,28 870 460,47 0,22
21579,00  EDENRED EUR 624 295,00 692 901,69 0,17

11 096,00  RENAULT SA EUR 926 067,77 605 286,80 0,15

6 123,00  SODEXO SA EUR 627 420,63 548 008,50 0,14

14 846,00  FAURECIA EUR 982 199,84 490 957,22 0,12

868,00  HERMES INTERNATIONAL EUR 436 411,78 420 806,40 0,10

3624,00 SEBSA EUR 454 244,47 408 787,20 0,10

16 004,00  VALEO SA EUR 652 344,17 408 262,04 0,10
10567,00 ACCOR SA EUR 431 179,50 392 141,37 0,10

22 000,00  BUREAU VERITAS SA EUR 443 769,81 391 490,00 0,10
41426,00  REXEL SA EUR 577 893,01 385 261,80 0,10
Industries 13 920 857,88 11 561 540,56 2,89
40 118,00  VINCI SA EUR 3380 772,75 2889 298,36 0,72
31011,00  SCHNEIDER ELECTRIC SE EUR 2251 303,41 1851 976,92 0,46

16 140,00  SAFRAN SA EUR 1711817,86 1701 156,00 0,43

24 559,00  LEGRAND SA EUR 1602 461,26 1210 758,70 0,30

16 272,00  EIFFAGE SA EUR 1541 668,20 1187 205,12 0,30

28 676,00  CIE DE SAINT-GOBAIN EUR 1226 670,54 836 335,54 0,21

6 697,00  THALES SA EUR 748 227,06 683 094,00 0,17

3935,00  WENDEL SA EUR 439 125,39 411 994,50 0,10

The accompanying notes form an integral part of these financial statements.
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329,00 DASSAULT AVIATION SA EUR 520 278,62 398 090,00 0,10

9329,00  IMERYS SA EUR 498 532,79 391 631,42 0,10

Finance 9 941 610,78 7 452 471,16 1,86
63 325,00  BNP PARIBAS SA EUR 3756 492,81 2 499 754,38 0,62

109 002,00 AXA SA EUR 2 525 006,92 2 055 559,72 0,51

43 229,00  SOCIETE GENERALE SA EUR 1846 143,20 1202 630,78 0,30

12 705,00 SCOR SE EUR 405 498,31 500 577,00 0,13

6 544,00 EURAZEO SA EUR 429 168,57 404 419,20 0,10

21 600,00 CNP ASSURANCES EUR 431 799,47 400 032,00 0,10
8438,00 AMUNDI SA EUR 547 501,50 389 498,08 0,10

Health 6 378 988,55 6 218 315,24 1,55
63499,00  SANOFI EUR 4827 466,01 4804 334,34 1,20

12 802,00 ESSILOR INTERNATIONAL CIE GENERALE D'OPTIQUE SA EUR 1551522,54 1413 980,90 0,35

Energy 5 845 596,11 5516 801,34 1,38
119 463,00 TOTAL SA EUR 5845 596,11 5516 801,34 1,38

Basic Goods 4760 443,34 4 669 231,35 1,17
32513,00 DANONE SA EUR 2208 216,93 1999 874,63 0,50

11 894,00 PERNOD RICARD SA EUR 1618516,94 1704 410,20 0,43
35982,00 CARREFOUR SA EUR 511 209,30 536 491,62 0,13

4 806,00 SOCIETE BIC SA EUR 422 500,17 428 454,90 0,11
Multi-Utilities 4 239 489,57 3 788 583,85 0,95
102 847,00  ENGIE SA EUR 1466 704,81 1288 158,68 0,32
70283,00  VEOLIA ENVIRONNEMENT SA EUR 1370 154,22 1261931,27 0,32

37 330,00 SUEZ EUR 504 581,95 430 414,90 0,11

29 580,00 ELECTRICITE DE FRANCE SA EUR 461 898,74 408 204,00 0,10

114 250,00 BOLLORE SA EUR 436 149,85 399 875,00 0,10
Telecommunication 4 022 132,51 3 693 409,34 0,92
112 335,00 ORANGE SA EUR 1691176,72 1590 101,93 0,39

40 989,00  VIVENDI SA EUR 863 837,26 872 245,92 0,22

16 773,00  PUBLICIS GROUPE SA EUR 988 927,20 839 991,84 0,21

22 730,00  EUTELSAT COMMUNICATIONS SA EUR 478 191,33 391 069,65 0,10

Raw materials 3 440 538,64 3 027 160,36 0,76
18 004,00  AIR LIQUIDE SA EUR 1924 148,64 1952 533,80 0,49

14 336,00 ARKEMA SA EUR 1516 390,00 1074 626,56 0,27
Computing and IT 3 441 220,21 2 654 169,58 0,66
11 537,00 CAPGEMINI SE EUR 1202 810,25 1001411,60 0,25

7 209,00  DASSAULT SYSTEMES SE EUR 801 231,06 747 573,30 0,19

7 916,00 ATOS SE EUR 881 902,74 565 835,68 0,14

6 850,00  INGENICO GROUP SA EUR 555 276,16 339 349,00 0,08
Supranational 2 458 915,91 1773 469,20 0,44
13098,00  UNIBAIL-RODAMCO-WESTFIELD EUR 2 458 915,91 1773 469,20 0,44
GERMANY 71 006 739,90 57 812 416,78 14,44
Consumer Retail 16 707 960,47 14 074 732,20 3,52
50 683,00  BAYERISCHE MOTOREN WERKE AG EUR 4377 314,70 3583 288,10 0,89

10 020,00  ADIDAS AG EUR 1961 226,46 1827 648,00 0,46

17 987,00 BEIERSDORF AG EUR 1722 562,92 1639 694,92 0,41
31011,00 PORSCHE AUTOMOBIL HOLDING SE -PREF- EUR 1833706,13 1601 408,04 0,40

10 207,00 CONTINENTAL AG EUR 1842 638,89 1232 495,25 0,31

6 603,00  VOLKSWAGEN AG -PREF- EUR 985 454,66 917 288,76 0,23

6 794,00 WIRECARD AG EUR 1005917,27 902 243,20 0,23
63288,00 TUIAG GBP 1039 639,89 793 590,96 0,20

The accompanying notes form an integral part of these financial statements.
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8 485,00 HUGO BOSS AG EUR 586 985,57 457 511,20 0,11

9517,00  DAIMLER AG REG EUR 533 071,95 436 925,47 0,11

21 589,00 DEUTSCHE LUFTHANSA AG REG EUR 539 568,18 425 303,30 0,11
1850,00 VOLKSWAGEN AG EUR 279 873,85 257 335,00 0,06

Finance 12 964 393,88 11 662 914,33 2,91
29839,00  ALLIANZ SE REG EUR 5607 702,08 5226 002,46 1,30
9763,00 HANNOVER RUECK SE EUR 1110282,48 1149 105,10 0,29
10719,00  DEUTSCHE BOERSE AG EUR 1245 429,13 1124 959,05 0,28

25 348,00 VONOVIA SE EUR 1051 506,09 1003 527,32 0,25
20590,00  DEUTSCHE WOHNEN AG EUR 781 746,03 823 600,00 0,21

34 070,00 DWS GROUP GMBH & CO KGAA EUR 1014 163,95 796 215,90 0,20

113 767,00  DEUTSCHE BANK AG REG EUR 1258 356,36 792 614,69 0,20

2 168,00 MUENCHENER RUECKVERSICHERUNGS-GESELLSCHAFT AG REG EUR 412 255,01 413 112,40 0,10

57 717,00  COMMERZBANK AG EUR 482 952,75 333777,41 0,08

Health 10 275 080,88 6 656 424,22 1,66
54 332,00 BAYER AG REG EUR 5426 070,53 3290 345,92 0,82

24 469,00 FRESENIUS MEDICAL CARE AG & CO KGAA EUR 2080 723,44 1385924,16 0,35
32110,00  FRESENIUS SE & CO KGAA EUR 2190 930,26 1360 821,80 0,34

6 883,00 MERCK KGAA EUR 577 356,65 619 332,34 0,15
Industries 7 608 724,29 6 283 523,55 1,57
35 759,00 SIEMENS AG REG EUR 3914 494,68 3482 211,42 0,87
41339,00 DEUTSCHE POST AG REG EUR 1306 531,39 988 415,49 0,25

12 438,00 HEIDELBERGCEMENT AG EUR 1052 768,11 663 940,44 0,17
3420,00 HOCHTIEF AG EUR 447 239,85 402 534,00 0,10

2 383,00 MTU AERO ENGINES AG EUR 433 944,54 377 467,20 0,09

16 398,00 GEA GROUP AG EUR 453 745,72 368 955,00 0,09
Computing and IT 6 303 210,03 5 677 755,99 1,42
52 840,00  SAPSE EUR 4940 978,81 4593 381,20 1,15

62 446,00 INFINEON TECHNOLOGIES AG EUR 1362 231,22 1084 374,79 0,27

Raw materials 8 265 509,91 5 583 120,60 1,40
51742,00 BASFSE EUR 4591 504,23 3125216,80 0,78

18 896,00  LANXESS AG EUR 1216 738,23 759 619,20 0,19

13 898,00 COVESTRO AG EUR 1030 248,55 600 115,64 0,15

6 142,00  SYMRISE AG EUR 471 236,82 396 159,00 0,10

17 056,00 EVONIK INDUSTRIES AG EUR 531571,02 371 820,80 0,10

22 042,00  THYSSENKRUPP AG EUR 424211,06 330 189,16 0,08
Telecommunication 4 192 788,10 3 734 925,36 0,93
140 776,00  DEUTSCHE TELEKOM AG REG EUR 1989 013,83 2 086 300,32 0,52

13 287,00 UNITED INTERNET AG REG EUR 712 587,38 507 563,40 0,13

116 307,00 TELEFONICA DEUTSCHLAND HOLDING AG EUR 412 745,03 397 537,33 0,10

7 742,00 AXEL SPRINGER SE EUR 457 416,54 382 299,96 0,09

22 217,00 PROSIEBENSAT.1T MEDIA SE EUR 607 364,40 345 474,35 0,09

150,00 KABEL DEUTSCHLAND HOLDING AG EUR 13 660,92 15 750,00 0,00
Multi-Utilities 3 299 339,37 2 965 314,33 0,74
192 764,00  E.ONSE EUR 1837 760,76 1662 975,03 0,42

32 784,00 UNIPER SE EUR 836 015,30 740 918,40 0,18

29 603,00 RWEAG EUR 625 563,31 561 420,90 0,14

Basic Goods 1 389 732,97 1173 706,20 0,29
12 303,00 HENKEL AG & CO KGAA -PREF- EUR 1389 732,97 1173 706,20 0,29

The accompanying notes form an integral part of these financial statements.
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SWITZERLAND 54 437 994,15 53 381 588,64 13,33
Health 17 550 981,51 18 858 659,07 4,71
125592,00  NOVARTIS AG REG CHF 8612901,18 9366 041,24 2,34

42 008,00 ROCHE HOLDING AG CHF 8514 311,38 9073 202,94 2,27
2943,00 SONOVA HOLDING AG REG CHF 423 768,95 419 414,89 0,10

Basic Goods 13 068 184,83 13 513 676,48 3,38
190 837,00  NESTLE SA REG CHF 13 068 184,83 13513 676,48 3,38
Finance 10 017 434,57 9 130 438,56 2,28
12 410,00  ZURICH INSURANCE GROUP AG CHF 3313287,31 3227 718,46 0,80

109 454,00 UBS GROUP AG REG CHF 1394 777,95 1188 348,05 0,30
12935,00  SWISS PRIME SITE AG REG CHF 992 851,62 913 092,26 0,23

77 732,00 CREDIT SUISSE GROUP AG REG CHF 881 178,55 744 957,75 0,19

2 008,00  SWISS LIFE HOLDING AG REG CHF 608 343,16 674 609,36 0,17

6 465,00 SWISS RE AG CHF 491 584,34 517 008,59 0,13

954,00  PARTNERS GROUP HOLDING AG CHF 620 275,07 504 548,22 0,13

16 002,00  JULIUS BAER GROUP LTD CHF 807 166,00 497 135,09 0,12
3712,00  BALOISE HOLDING AG REG CHF 484 253,45 445 999,81 0,11

6 633,00 PARGESA HOLDING SA -BR- CHF 423 717,12 417 020,97 0,10
Industries 5504 710,81 4 694 140,21 1,17
142 263,00  ABB LTD REG CHF 2936 179,06 2360 073,23 0,59

7 209,00  SIKA AG REG CHF 874 417,29 797 078,53 0,20

19 548,00 LAFARGEHOLCIM LTD REG CHF 799 402,64 702 530,85 0,17

1294,00  GEBERIT AG REG CHF 469 630,18 438 981,91 0,11

2 289,00 SCHINDLER HOLDING AG CHF 425 081,64 395 475,69 0,10
Consumer Retail 4 572 661,88 3 682 634,79 0,92
653,00  SGS SAREG CHF 1430 895,93 1280 600,01 0,32

16 875,00  CIE FINANCIERE RICHEMONT SA REG CHF 1136 061,11 943 392,41 0,24
14296,00  ADECCO GROUP AG REG CHF 812 751,60 582 665,13 0,14

1819,00 SWATCH GROUP AG -BR- CHF 710 042,78 462 773,45 0,12

8198,00  SWATCH GROUP AG REG CHF 482 910,46 413 203,79 0,10
Telecommunication 1931 160,39 1 938 540,80 0,48
4651,00 SWISSCOM AG REG CHF 1931 160,39 1938 540,80 0,48

Raw materials 1792 860,16 1563 498,73 0,39
3522,00 LONZA GROUP AG REG CHF 1014 895,55 796 024,33 0,20

380,00 GIVAUDAN SA REG CHF 777 964,61 767 474,40 0,19
NETHERLANDS 26 236 462,28 23 577 949,92 5,89
Computing and IT 5 975 539,95 4 855 779,29 1,21
23 041,00  ASML HOLDING NV EUR 3461 240,43 3160 303,56 0,79

26 449,00 NXP SEMICONDUCTORS NV usb 2514 299,52 1695 475,73 0,42
Consumer Retail 4 633 688,36 4 409 834,80 1,10
80 368,00 UNILEVER NV -CVA- EUR 3864 477,46 3811 050,56 0,95

14 936,00  RANDSTAD NV EUR 769 210,90 598 784,24 0,15
Industries 4719 126,63 4 039 263,68 1,01
30325,00  AIRBUS SE EUR 3005 328,85 2 546 087,00 0,64

48 276,00 KONINKLIJKE PHILIPS NV EUR 1713797,78 1493 176,68 0,37
Finance 4 703 468,98 3 952 471,33 0,99
38 941,00 NN GROUP NV EUR 1486 198,50 1355 146,80 0,34

117 546,00  ING GROEP NV EUR 1350915,13 1106 107,86 0,28

17 655,00 EXOR NV EUR 1043 154,76 834 375,30 0,21

161 030,00  AEGON NV EUR 823 200,59 656 841,37 0,16

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

102



Eurizon Fund - Equity Europe LTE

PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value ~ Net Assets

Basic Goods 3 610 934,30 3 703 698,58 0,93
89 199,00 KONINKLIJKE AHOLD DELHAIZE NV EUR 1706 856,49 1969 067,93 0,49

16 127,00  HEINEKEN NV EUR 1392 593,65 1245 004,40 0,31

6 639,00 HEINEKEN HOLDING NV EUR 511 484,16 489 626,25 0,13
Telecommunication 1440 759,06 1556 919,28 0,39
19 604,00 WOLTERS KLUWER NV EUR 896 175,35 1012 742,64 0,25
212569,00  KONINKLIKE KPN NV EUR 544 583,71 544 176,64 0,14

Raw materials 1 152 945,00 1 059 982,96 0,26
9659,00  AKZO NOBEL NV EUR 730 384,12 679 993,60 0,17

5319,00 KONINKLUKE DSM NV EUR 422 560,88 379 989,36 0,09

SPAIN 21 850 513,13 18 962 038,26 4,73
Finance 9 192 218,38 7 055 701,29 1,76
1294 224,00 BANCO SANTANDER SA EUR 6933 781,13 5141 951,95 1,28

242 674,00 BANCO BILBAO VIZCAYA ARGENTARIA SA EUR 1320697,58 1124 915,33 0,28

127 753,00  CAIXABANK SA EUR 475 630,37 404 210,49 0,10

165 786,00  MAPFRE SA EUR 462 109,30 384 623,52 0,10
Multi-Utilities 3 698 126,32 3 966 991,99 0,99
72 661,00 RED ELECTRICA CORP SA EUR 1252 317,54 1416 526,20 0,35

185 531,00 IBERDROLA SA EUR 1217 892,20 1302 056,56 0,33
32291,00 ENAGAS SA EUR 782 522,36 762 390,51 0,19

24 144,00  ENDESA SA EUR 445 394,22 486 018,72 0,12
Industries 2473 130,04 2 265 409,94 0,57
7 088,00 AENA SA EUR 1141781,57 962 196,00 0,24

22 088,00 ACS ACTIVIDADES DE CONSTRUCCION Y SERVICIOS SA EUR 785 738,46 747 237,04 0,19
31420,00 FERROVIAL SA EUR 545 610,01 555 976,90 0,14
Consumer Retail 1 944 980,22 1504 447,97 0,37
57 147,00 INDUSTRIA DE DISENO TEXTIL SA EUR 1719961,07 1277 235,45 0,32
33000,00  INTERNATIONAL CONSOLIDATED AIRLINES GROUP SA GBP 225019,15 227 212,52 0,05
Computing and IT 1 586 058,46 1456 752,96 0,36
23944,00 AMADEUS IT GROUP SA EUR 1586 058,46 1456 752,96 0,36
Telecommunication 1170 138,63 1152 890,85 0,29
157 091,00  TELEFONICA SA EUR 1170 138,63 1152 890,85 0,29
Energy 1301 910,87 1133 468,16 0,28
80502,00  REPSOL SA EUR 1301910,87 1133 468,16 0,28

Health 483 950,21 426 375,10 0,11
18619,00  GRIFOLS SA EUR 483 950,21 426 375,10 0,11
SWEDEN 17 892 885,28 15 930 872,98 3,98
Industries 6 700 647,29 5611 157,55 1,40
108 184,00 SANDVIK AB SEK 1629410,11 1348 698,15 0,34

49 183,00  ATLAS COPCO AB -A- SEK 1304 932,56 1021512,29 0,25

82 166,00 EPIROC AB -A- SEK 742 460,21 679 704,11 0,17

26 388,00  ATLAS COPCO AB -B- SEK 564 068,06 503 338,03 0,13
32301,00  SKFAB -B- SEK 588 817,93 428 502,40 0,11

22 898,00  ALFA LAVAL AB SEK 494 205,05 428 476,37 0,11

29 982,00 SKANSKA AB -B- SEK 476 339,25 417 115,37 0,10

26 630,00  ASSA ABLOY AB -B- SEK 486 129,22 415 543,83 0,10

9 148,00 HEXAGON AB -B- SEK 414 284,90 368 267,00 0,09

The accompanying notes form an integral part of these financial statements.
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Finance 5 330 808,33 5 014 837,87 1,25
55 444,00 INVESTOR AB -B- SEK 2073 492,92 2054 738,78 0,51

87 947,00  SVENSKA HANDELSBANKEN AB -A- SEK 961 304,12 853 003,92 0,21

98 939,00 SKANDINAVISKA ENSKILDA BANKEN AB -A- SEK 836 059,23 840 518,25 0,21
23100,00  SWEDBANK AB -A- SEK 463 080,73 450 718,05 0,11

19 600,00 KINNEVIK AB -B- SEK 565 251,41 413 273,04 0,11
15621,00 LELUNDBERGFORETAGEN AB -B- SEK 431 619,92 402 585,83 0,10
Consumer Retail 4 224 264,69 3 553 662,62 0,89
105 173,00  VOLVO AB -B- SEK 1 600 495,52 1203 237,88 0,30

35 713,00 ESSITY AB -B- SEK 807 520,76 766 763,98 0,19
51920,00  HENNES & MAURITZ AB -B- SEK 713 261,58 645 580,85 0,16

37 709,00 SECURITAS AB -B- SEK 523 416,90 529 265,73 0,14

22 145,00  ELECTROLUX AB -B- SEK 579 569,93 408 814,18 0,10
Telecommunication 1 038 822,86 1 350 888,60 0,34
174 652,00  TELEFONAKTIEBOLAGET LM ERICSSON -B- SEK 1030 956,23 1342 761,83 0,34
1962,00 TELIA CO AB SEK 7 866,63 8 126,77 0,00

Raw materials 598 342,11 400 326,34 0,10
21 134,00 BOLIDEN AB SEK 598 342,11 400 326,34 0,10
DENMARK 13 212 693,67 11 350 373,34 2,83
Health 6 029 088,71 5 647 343,52 1,41
114 739,00  NOVO NORDISK A/S -B- DKK 4947 552,46 4 580 380,99 1,14

6 842,00 COLOPLAST A/S -B- DKK 588 776,52 554 700,41 0,14

3581,00 GENMAB A/S DKK 492 759,73 512 262,12 0,13
Industries 1235 954,97 1 055 664,28 0,26
11 166,00 DSV A/S DKK 806 062,62 642 210,46 0,16

377,00 AP MOLLER - MAERSK A/S -B- DKK 429 892,35 413 453,82 0,10
Consumer Retail 1636 814,13 1042 373,46 0,26
29267,00 ISSA/S DKK 880 546,13 713 984,74 0,18
9237,00 PANDORA A/S DKK 756 268,00 328 388,72 0,08

Basic Goods 1109 191,73 987 006,74 0,25
6 238,00 CARLSBERG A/S -B- DKK 618 769,11 578 959,12 0,15

5281,00 CHR HANSEN HOLDING A/S DKK 490 422,62 408 047,62 0,10

Energy 964 457,34 979 527,93 0,24
14 854,00  VESTAS WIND SYSTEMS A/S DKK 964 457,34 979 527,93 0,24
Finance 1311 997,05 760 107,44 0,19
44.005,00  DANSKE BANK A/S DKK 1311 997,05 760 107,44 0,19
Multi-Utilities 459 076,40 451 731,31 0,11
7 737,00  ORSTED A/S DKK 459 076,40 451 731,31 0,11

Raw materials 466 113,34 426 618,66 0,11
10944,00 NOVOZYMES A/S -B- DKK 466 113,34 426 618,66 0,11

ITALY 12 680 113,83 11 012 966,42 2,75
Multi-Utilities 3 998 253,82 4 253 152,40 1,06
439 480,00 ENEL SPA EUR 2010791,13 2216737,12 0,55

298 406,00 TERNA RETE ELETTRICA NAZIONALE SPA EUR 1423 553,21 1478 004,92 0,37

146 219,00  SNAM SPA EUR 563 909,48 558 410,36 0,14

The accompanying notes form an integral part of these financial statements.
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Finance 5071 709,65 3676 412,35 0,92
1007 712,00 INTESA SANPAOLO SPA EUR 2918 006,66 1954 759,74 0,49

113 450,00  UNICREDIT SPA EUR 1545 994,99 1122 474,30 0,28

85 793,00 POSTE ITALIANE SPA EUR 607 708,00 599 178,31 0,15

Energy 3 157 330,15 2 630 404,84 0,66
191 330,00 ENI SPA EUR 3157 330,15 2 630404,84 0,66
Consumer Retail 452 820,21 452 996,83 0,11
25 069,00 ATLANTIA SPA EUR 452 820,21 452 996,83 0,11
FINLAND 9 005 901,25 8 067 017,46 2,01
Finance 2 753 273,44 2 339 461,13 0,58
184 436,00  NORDEA BANK ABP SEK 1706 762,48 1357 202,20 0,34
25573,00 SAMPO QYJ -A- EUR 1046 510,96 982 258,93 0,24
Telecommunication 1 820 169,90 1889 011,47 0,47
375549,00  NOKIA OY] EUR 1820 169,90 1889011,47 0,47

Raw materials 1511 323,38 1223 012,25 0,31
55215,00  UPM-KYMMENE OYJ EUR 1511 323,38 1223012,25 0,31
Industries 1119 693,75 909 727,85 0,23
34 563,00 WARTSILA OYJ ABP EUR 664 802,58 480 252,89 0,12

10 314,00 KONE OY/J -B- EUR 454 891,17 429 474,96 0,11
Multi-Utilities 544 972,38 488 807,20 0,12
25 592,00 FORTUM OY]J EUR 544 972,38 488 807,20 0,12
Consumer Retail 525 971,65 412 974,36 0,10
15 398,00 NOKIAN RENKAAT OYJ EUR 525 971,65 412 974,36 0,10

Health 305 168,39 407 205,44 0,10
13 448,00 ORION QOY/J -B- EUR 305 168,39 407 205,44 0,10

Energy 425 328,36 396 817,76 0,10
5891,00  NESTE OYJ EUR 425 328,36 396 817,76 0,10

JERSEY 8 072 331,45 7 880 085,36 1,97
Health 2 485 932,67 3 161 823,65 0,79
62 100,00  SHIRE PLC GBP 2 485 932,67 3161 823,65 0,79
Consumer Retail 2 468 144,02 2 105 604,81 0,53
26 623,00 FERGUSON PLC GBP 1859 776,35 1488 095,96 0,37
2909500  EXPERIAN PLC GBP 608 367,67 617 508,85 0,16

Raw materials 2 027 949,44 1 928 688,62 0,48
461821,00  GLENCORE PLC GBP 1605 428,24 1499 058,36 0,37
5891,00 RANDGOLD RESOURCES LTD GBP 422 521,20 429 630,26 0,11
Telecommunication 1 090 305,32 683 968,28 0,17
72 515,00  WPP PLC GBP 1090 305,32 683 968,28 0,17
BELGIUM 7 966 975,52 6 547 959,08 1,64
Basic Goods 3 473 404,46 2470 021,60 0,62
42 808,00  ANHEUSER-BUSCH INBEV SA/NV EUR 3473 404,46 2470 021,60 0,62
Finance 1672 767,23 1 364 627,68 0,34
24 076,00  KBC GROUP NV EUR 1672767,23 1364 627,68 0,34

Health 1240 169,52 1337 516,70 0,33
18759,00 UCB SA EUR 1240 169,52 1337516,70 0,33

The accompanying notes form an integral part of these financial statements.
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Telecommunication 1153 195,79 1034 304,54 0,26
27 417,00 PROXIMUS SADP EUR 730 625,00 647 589,54 0,16
9525,00  TELENET GROUP HOLDING NV EUR 422 570,79 386 715,00 0,10

Raw materials 427 438,52 341 488,56 0,09
9796,00 UMICORE SA EUR 427 438,52 341 488,56 0,09
NORWAY 6292 179,10 5 707 439,99 1,43
Energy 2 488 721,48 2261 719,98 0,57
121 840,00 EQUINOR ASA NOK 2488 721,48 2261719,98 0,57

Basic Goods 1 048 892,32 1 053 945,55 0,26
35 018,00 MARINE HARVEST ASA NOK 594 413,42 646 325,78 0,16
59302,00  ORKLA ASA NOK 454 478,90 407 619,77 0,10
Finance 1182 114,62 1017 937,73 0,26
43612,00 DNB ASA NOK 760 921,01 608 665,22 0,15

29 965,00 GJENSIDIGE FORSIKRING ASA NOK 421 193,61 409 272,51 0,11
Telecommunication 1 065 202,68 1003 760,80 0,25
59319,00  TELENOR ASA NOK 1065 202,68 1003 760,80 0,25

Raw materials 507 248,00 370 075,93 0,09
93427,00  NORSK HYDRO ASA NOK 507 248,00 370 075,93 0,09
IRELAND 4 310 820,38 3 174 141,38 0,79
Industries 1424 429,63 1082 951,10 0,27
46 881,00 CRH PLC EUR 1424 429,63 1082 951,10 0,27
Finance 1558 536,40 1028 477,24 0,26
130 258,00 BANK OF IRELAND GROUP PLC EUR 1003 182,88 633 053,88 0,16

107 452,00  AIB GROUP PLC EUR 555 353,52 395 423,36 0,10

Basic Goods 644 099,63 595 639,00 0,15
6886,00  KERRY GROUP PLC -A- EUR 644 099,63 595 639,00 0,15

Raw materials 632 380,24 420 726,88 0,10
18 088,00  SMURFIT KAPPA GROUP PLC EUR 632 380,24 420 726,88 0,10
Consumer Retail 51 374,48 46 347,16 0,01
650,00 PADDY POWER BETFAIR PLC GBP 51 374,48 46 347,16 0,01

AUSTRIA 2 482 549,58 1878 435,50 0,47
Finance 1 040 789,30 865 006,70 0,21
22992,00  RAIFFEISEN BANK INTERNATIONAL AG EUR 598 444,82 510 422,40 0,12

12 206,00 ERSTE GROUP BANK AG EUR 442 344,48 354 584,30 0,09

Energy 845 957,85 624 852,00 0,16
16 336,00 OMV AG EUR 845 957,85 624 852,00 0,16

Raw materials 595 802,43 388 576,80 0,10
14 888,00  VOESTALPINE AG EUR 595 802,43 388 576,80 0,10
LUXEMBOURG 1460 536,86 1206 502,70 0,30
Raw materials 1063 866,27 730 334,54 0,18
40261,00  ARCELORMITTAL EUR 1063 866,27 730 334,54 0,18
Telecommunication 396 670,59 476 168,16 0,12
28 496,00  SES SA EUR 396 670,59 476 168,16 0,12

The accompanying notes form an integral part of these financial statements.
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PORTUGAL 428 093,57 419 466,18 0,10
Multi-Utilities 428 093,57 419 466,18 0,10
137 575,00  EDP - ENERGIAS DE PORTUGAL SA EUR 428 093,57 419 466,18 0,10
RUSSIA 6 810,09 8 907,43 0,00
Multi-Utilities 6 810,09 8 907,43 0,00
13677,00  ENEL RUSSIA PJSC -GDR- usb 6 810,09 8907,43 0,00

Rights 0,00 32 200,80 0,01
SPAIN 0,00 32 200,80 0,01
Energy 0,00 32 200,80 0,01
80 502,00  REPSOL SA 09/01/2019 EUR 0,00 32 200,80 0,01

Total Portfolio 449 849 312,26 396 226 042,29 98,94

The accompanying notes form an integral part of these financial statements.
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COMMITMENTS ON FUTURE CONTRACTS AS AT 31 DECEMBER 2018

Purchase Unrealised
/ profit / (loss) Commitment
Size  Quantity Sale Description Maturity Currency (EUR) (EUR)
Total Unrealised profit / (loss) on future contracts and commitment (90 046,69) 4 005 608,97
Unrealised loss on future contracts and commitment (90 046,69) 4 005 608,97
10 98 Purchase EURO STOXX 50 15/03/2019 EUR (75 460,00) 2914 520,00
10 7 Purchase SWISS MARKET INDEX 15/03/2019 CHF (11739,99) 516 187,06
100 4 Purchase OMXS30 INDEX 18/01/2019 SEK (1637,89) 55 579,70
10 7 Purchase FTSE 100 INDEX 15/03/2019 GBP (1 208,81) 519 322,21

The accompanying notes form an integral part of these financial statements.
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FORWARD FOREIGN EXCHANGE CONTRACTS AS AT 31 DECEMBER 2018

Purchase commitment in Sale commitment in Unrealised profit/(loss)

Maturity currency currency (EUR)
Total Unrealised profit / (loss) on forward foreign exchange contracts (271 937,97)
Unrealised profit on forward foreign exchange contracts 237 075,60
18/01/2019 5242 319,80 EUR 51294 586,53 NOK 63 248,86
18/01/2019 5503 726,90 GBP 6 085 931,45 EUR 42 750,68
18/01/2019 5757 357,74 GBP 6390 186,19 EUR 20 926,89
18/01/2019 3871490,11 CHF 3415 165,89 EUR 20 766,72
18/01/2019 2 675317,97 EUR 3040 238,24 usD 19101,18
18/01/2019 13747 605,44 SEK 1339 146,63 EUR 17 291,11
18/01/2019 11626 199,17 SEK 1134 006,11 EUR 13118,41
18/01/2019 4 335 875,51 CHF 3836 533,01 EUR 11 539,86
18/01/2019 903 070,77 GBP 999 582,28 EUR 6 033,33
18/01/2019 2 439 903,00 SEK 237 039,11 EUR 3699,29
18/01/2019 863 828,75 GBP 958 289,62 EUR 3627,99
18/01/2019 4 577 446,75 NOK 458 934,77 EUR 3237,23
18/01/2019 1229 892,96 GBP 1366 588,41 EUR 2 960,47
18/01/2019 578 201,41 CHF 510 713,16 EUR 2 438,37
18/01/2019 2218507,12 SEK 216 519,46 EUR 2 374,43
18/01/2019 241 274,23 GBP 267 344,21 EUR 1327,02
18/01/2019 373742,24 GBP 415 252,08 EUR 929,07
18/01/2019 7012 762,27 DKK 939 324,53 EUR 495,00
18/01/2019 3141197,42 NOK 316 716,47 EUR 441,45
18/01/2019 871 134,97 CHF 772 757,14 EUR 371,80
18/01/2019 5540 353,29 DKK 742 245,58 EUR 248,18
18/01/2019 953 559,26 NOK 96 165,74 EUR 112,47
18/01/2019 1147 719,36 DKK 153 776,51 EUR 35,79
Unrealised loss on forward foreign exchange contracts (509 013,57)
18/01/2019 92 975 799,08 EUR 83704 992,48 GBP (234 002,38)
18/01/2019 14 871 746,86 EUR 152 942 429,70 SEK (218 654,49)
18/01/2019 46 887 579,63 EUR 52 884 708,31 CHF (47 395,94)
18/01/2019 9586 272,34 EUR 71561 525,61 DKK (4 088,27)
18/01/2019 1032 604,22 CHF 918 047,98 EUR (1615,70)
18/01/2019 1817 242,94 EUR 1632 889,71 GBP (1 063,49)
18/01/2019 184 217,84 usD 161 998,78 EUR (1 050,04)
18/01/2019 765 958,41 CHF 680 131,34 EUR (346,19)
18/01/2019 70 971,64 usD 62 282,76 EUR (275,76)
18/01/2019 255 238,52 EUR 1906 486,04 DKK (260,35)
18/01/2019 322 829,80 usD 282 246,99 EUR (194,77)
18/01/2019 300 201,99 usD 262 337,05 EUR (54,46)
18/01/2019 2 673 007,57 NOK 269 897,83 EUR (11,73)

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF NET ASSETS AS AT 31 DECEMBER 2018 IN EUR

Assets Notes

Investments in securities (Note 2) 1 369 666 957,08
Banks 17 686 802,93
Amounts due from brokers (Notes 2, 8) 1603 862,83
Unrealised profit on forward foreign exchange contracts (Notes 2, 8) 7 848 927,18
Receivable on investments sold 1745 028,62
Receivable on subscriptions 332 561,10
Other assets (Note 10) 1920 082,74
Total assets 1400 804 222,48
Liabilities

Unrealised loss on forward foreign exchange contracts (Notes 2, 8) (348 134,15)
Unrealised loss on future contracts (Notes 2, 8) (299 768,92)
Payable on investments purchased (1745 028,62)
Payable on redemptions (686 340,30)
Other liabilities (811 193,47)

Total liabilities

Total net assets

Currency
Class Z Units EUR
Class ZH Units EUR

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

Net Asset Value per Unit

146,04
168,73

(3 890 465,46)

1396 913 757,02

Units outstanding

4226 704,727
4 620 555,045
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STATEMENT OF CHANGES IN NET ASSETS FOR THE YEAR ENDED 31 DECEMBER

2018 IN EUR

Net assets at the beginning of the year Notes 1409 831 762,59
Net income from investments (Note 2) 29923 382,67
Other income (Note 15) 150 337,66
Total income 30 073 720,33
Management fee (Note 5) (6 386 223,46)
Depositary fee (Note 7) (775 562,90)
Subscription tax (Note 3) (151 747,76)
Other charges and taxes (Notes 4, 7) (1 864 680,45)
Total expenses (9 178 214,57)
Net investment income / (loss) 20 895 505,76
Net realised profit / (loss) on sales of investments, currencies and

other financial instruments (Notes 2, 8) 28 292 640,54
Change in unrealised appreciation / (depreciation) on

- investments (Note 2) (214 709 173,41)
- forward foreign exchange contracts (Notes 2, 8) 2 582 488,20
- foreign currencies (Note 2) 215611,64
- future contracts (Notes 2, 8) (357 201,71)

Net result of operations for the year

(163 080 128,98)

Subscriptions for the year
Redemptions for the year

Net assets at the end of the year

1 089 506 460,54
(939 344 337,13)

1396 913 757,02

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value ~ Net Assets

PORTFOLIO 1460 754 783,01 1 369 666 957,08 98,05
TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS ADMITTED TO

OFFICIAL STOCK EXCHANGE LISTING 1460 073 731,67 1 369 666 955,93 98,05

Shares 1460 073 731,67 1 369 666 955,93 98,05

UNITED STATES 1 328 904 402,06 1 255 376 394,93 89,87

Finance 261 621 361,07 238 290 955,82 17,06

219275,00  JPMORGAN CHASE & CO usb 20 045 652,90 18725 127,46 1,34

619863,00 BANK OF AMERICA CORP usD 15226 019,43 13 360 825,04 0,96

111 604,00  VISAINC -A- usb 12 985910,00 12 881 104,39 0,92

302 072,00  WELLS FARGO & CO usb 14 245 764,16 12 176 425,08 0,87

72 076,00  MASTERCARD INC -A- usb 12 545 599,24 11 894 449,47 0,85

47 841,00  BERKSHIRE HATHAWAY INC -B- usb 8511502,39 8 544 965,39 0,61

211845,00  USBANCORP usb 9661 415,40 8 468 983,32 0,61

143 931,00  CITIGROUP INC usb 8916 868,80 6 554 738,44 0,47

91 116,00  PRUDENTIAL FINANCIAL INC usb 7 684 544,72 6500 031,64 0,46

41969,00  SIMON PROPERTY GROUP INC usb 6 304 087,03 6 167 496,49 0,44

74 924,00  PAYPAL HOLDINGS INC usb 5374 923,15 5511 402,99 0,39

99 505,00  PROGRESSIVE CORP usb 5601 077,20 5251 399,87 0,38

29224,00 CME GROUP INC usb 4667 891,65 4809 185,05 0,34

61861,00  ALLSTATE CORP usb 4893 165,31 4471 482,63 0,32

427 095,00  HUNTINGTON BANCSHARES INC usb 5387 271,09 4 453 460,47 0,32

288 956,00  AGNC INVESTMENT CORP usb 4593 343,10 4433616,91 0,32

513279,00  ANNALY CAPITAL MANAGEMENT INC usb 4555 978,61 4409 220,76 0,32

122719,00  METLIFE INC usb 4 645 889,40 4 407 858,17 0,32

26 113,00  CIGNA CORP usb 3670 150,28 4338 347,44 0,31

64 637,00 COMERICA INC usb 5137 953,02 3883931,55 0,28

41065,00  AMERIPRISE FINANCIAL INC usb 5072 309,34 3749 249,74 0,27

34 640,00  TRAVELERS COS INC usb 3760 878,54 3628 693,32 0,26

69 668,00  DISCOVER FINANCIAL SERVICES usb 4326 158,74 3594 470,89 0,26

164 506,00  SYNCHRONY FINANCIAL usb 4462 522,68 3376 032,43 0,24

120 249,00  FNF GROUP usb 383273512 3307 203,13 0,24

52 802,00  WELLTOWER INC usb 3051414,92 3206 042,51 0,23

62 361,00  PROLOGIS INC usb 3577 393,42 3203287,93 0,23

82 663,00  PRINCIPAL FINANCIAL GROUP INC usb 4173 322,82 3194 003,75 0,23

38 110,00 T ROWE PRICE GROUP INC usb 3295 567,47 3077 737,70 0,22

64 968,00  LINCOLN NATIONAL CORP usb 3733433,26 2916 072,86 0,21

80308,00 MORGAN STANLEY usb 3179 237,89 2785472,41 0,20

32774,00  AMERICAN EXPRESS CO usb 2963 908,76 2732 815,69 0,20

180 696,00  HOST HOTELS & RESORTS INC usb 2 869 407,97 2635 002,30 0,19

18390,00  AMERICAN TOWER CORP usb 2 346 878,29 2544 823,20 0,18

42 242,00  REALTY INCOME CORP REIT usb 2219 036,31 2329472,22 0,17

191 592,00  REGIONS FINANCIAL CORP usb 2395 576,01 2242 489,12 0,16

50 655,00  SUNTRUST BANKS INC usb 2 590 868,66 2235 086,10 0,16

13520,00 IAC usb 1770916,47 2 164 808,87 0,15

22 669,00  CROWN CASTLE INTERNATIONAL CORP usb 2 136 305,65 2 154 165,18 0,15

106 399,00  ALLY FINANCIAL INC usb 2 422 949,69 2109 086,11 0,15

6 055,00  BLACKROCK INC usb 2 044 427,05 2 080 676,67 0,15

145934,00  KEYCORP usb 2 372 549,47 1886 808,31 0,13

47 120,00  AFLAC INC usb 1627 026,54 1877 957,92 0,13

12291,00  AVALONBAY COMMUNITIES INC usb 1923730,43 1871 363,29 0,13

10561,00  PUBLIC STORAGE usb 1871931,75 1869 966,68 0,13

12382,00 GOLDMAN SACHS GROUP INC usb 2387 141,82 1809 398,14 0,13

68 791,00 UNUM GROUP usb 2 814 668,87 1767 991,91 0,13

48 524,00  CHARLES SCHWAB CORP usb 1852 513,05 1762 850,10 0,13

22 123,00  EXTRA SPACE STORAGE INC usb 1627 056,65 1751 029,53 0,13

60 798,00  CITIZENS FINANCIAL GROUP INC usb 2 205 853,50 1581 179,09 0,11

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of
Quantity  Description Currency Acquisition cost  Carrying amount value Net Assets
59 175,00 FRANKLIN RESOURCES INC usD 1481 877,39 1535 346,04 0,11
60996,00 HCPINC usb 1434 483,76 1490 284,38 0,11
40 330,00 LIBERTY PROPERTY TRUST usD 1498 455,60 1477 514,51 0,11
19 100,00  CAMDEN PROPERTY TRUST usb 1566 732,43 1471 158,91 0,11
22 760,00 ARTHUR J GALLAGHER & CO usD 1430 652,27 1467 359,76 0,10
21850,00  CAPITAL ONE FINANCIAL CORP usb 1676 070,38 1444 816,35 0,10
40 967,00 UDR INC usD 1426 163,27 1419 859,90 0,10
4200,00  EQUINIXINC usb 1544 197,95 1295 326,31 0,09
Computing and IT 222 276 267,37 210 859 978,08 15,10
546 897,00  MICROSOFT CORP usb 43073 373,27 48 592 344,44 3,48
330 475,00 APPLE INC usD 50 697 409,28 45601 308,77 3,27
334 859,00 INTEL CORP usb 11473 179,98 13 747 046,12 0,98
111 066,00 INTERNATIONAL BUSINESS MACHINES CORP usD 13718 750,62 11043 935,22 0,79
246 383,00  ORACLE CORP usb 9947 126,12 9731176,58 0,70
76 654,00 SALESFORCE.COM INC usbD 10 160 331,29 9184 534,24 0,66
75016,00  TEXAS INSTRUMENTS INC usb 6413 956,21 6201 297,56 0,44
48 341,00 NVIDIA CORP usb 10 280 872,55 5 645 387,47 0,40
109 985,00 QUALCOMM INC usb 5737 607,99 5475 438,49 0,39
30 679,00 INTUIT INC usb 4520 735,79 5282 913,24 0,38
254 724,00  HPINC usb 4686 424,03 4559 029,00 0,33
152 306,00 MICRON TECHNOLOGY INC usb 5903 433,52 4227 503,19 0,30
25373,00  SERVICENOW INC usb 3658791,97 3951 942,86 0,28
32 885,00 LAM RESEARCH CORP usb 4 450 877,38 3917 203,58 0,28
65 730,00  PAYCHEX INC usb 3738714,29 3746 061,58 0,27
71 633,00 DXC TECHNOLOGY CO usD 4949 219,31 3331782,63 0,24
57 244,00  COGNIZANT TECHNOLOGY SOLUTIONS CORP -A- usb 3250 628,79 3178 804,00 0,23
261 596,00 HEWLETT PACKARD ENTERPRISE usD 3387 262,64 3022 948,69 0,22
36 780,00  FORTINET INC usb 2 582 308,00 2 266 033,22 0,16
49 161,00 MAXIM INTEGRATED PRODUCTS INC usD 2 064 454,60 2186 797,28 0,16
66 731,00  WESTERN DIGITAL CORP usb 4189 280,40 2158 111,82 0,16
12 928,00 RED HAT INC usD 1335 191,66 1986 331,05 0,14
14 111,00  WORKDAY INC -A- usb 1533 965,94 1971 084,19 0,14
20 848,00 TAKE-TWO INTERACTIVE SOFTWARE INC usD 1892 756,65 1877 350,76 0,13
22 123,00  BROADRIDGE FINANCIAL SOLUTIONS INC usb 2200 193,38 1862 694,43 0,13
42 305,00  DELL TECHNOLOGIES -C- usb 1692 029,79 1808 551,57 0,13
18 754,00  VEEVA SYSTEMS INC -A- usb 1758 822,00 1465 343,65 0,11
20939,00  ELECTRONIC ARTS INC usb 2 044 256,33 1445 389,31 0,10
11601,00 VMWARE INC -A- usb 934 313,59 1391633,14 0,10
Telecommunication 203 983 362,59 195 431 911,38 13,99
29531,00 AMAZON.COM INC usb 39261 661,26 38 800 406,12 2,78
23 206,00 ALPHABET INC -C- usD 22 424 570,29 21022 936,71 1,51
163 447,00  FACEBOOK INC -A- usb 21507 898,83 18743 184,35 1,34
17 202,00 ALPHABET INC -A- usD 16 058 872,47 15724 450,19 1,13
315355,00  VERIZON COMMUNICATIONS INC usb 14 369 625,32 15509 129,49 1,11
596 694,00 AT&T INC usD 17 255 443,86 14 897 126,28 1,07
384 416,00  CISCO SYSTEMS INC usb 13796 124,42 14 570 921,01 1,04
115 293,00 WALT DISNEY CO usD 11 497 065,20 11 058 810,99 0,79
370 021,00  COMCAST CORP -A- usb 11085 446,06 11021 490,95 0,79
3189,00 BOOKING HOLDINGS INC usb 5 484 359,80 4804 967,32 0,34
17 798,00  NETFLIX INC usb 4502 707,51 4167 269,00 0,30
55139,00  OMNICOM GROUP INC usb 3352 213,08 3532678,22 0,25
79 385,00  TWENTY-FIRST CENTURY FOX -A- usb 3135333,99 3341 649,74 0,24
24 581,00  MOTOROLA SOLUTIONS INC usb 2 603 242,64 2 473 690,03 0,18
97 684,00  VIACOM INC -B- usb 2 464 267,59 2 196 106,60 0,16
117 985,00 INTERPUBLIC GROUP OF COS INC usD 2 461 388,46 2129 231,51 0,15
52 404,00 CBS CORP -B- usD 2312 156,64 2 004 201,81 0,14
64 000,00 JUNIPER NETWORKS INC usD 1612 067,85 1506 574,22 0,11
85 576,00 SYMANTEC CORP usD 1415 027,32 1414 476,51 0,10

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of
Quantity  Description Currency Acquisition cost  Carrying amount value Net Assets
14 202,00  EXPEDIA GROUP INC usb 1399 101,70 1399 515,02 0,10
56 626,00  EBAY INC usb 1821 116,60 1390 449,30 0,10
5300,00 CHARTER COMMUNICATIONS INC -A- usb 1438 585,74 1321210,06 0,09
56 400,00  DISCOVERY INC -A- usb 1095 578,91 1220 606,44 0,09
89 100,00  CENTURYLINK INC usb 1629 507,05 1180 829,51 0,08
Health 178 353 615,06 183 339 942,20 13,12
199 104,00  JOHNSON & JOHNSON usb 21733 865,74 22 476 819,26 1,61
522110,00  PFIZER INC usb 17 416 401,57 19936 233,83 1,43
74 970,00  UNITEDHEALTH GROUP INC usb 17 247 491,05 16 337 777,06 1,17
77 522,00 AMGEN INC usb 11417 199,21 13201 426,34 0,95
181 204,00 MERCK & CO INC usb 9793 473,35 12111 971,48 0,87
148 784,00  ABBVIE INC usb 12 546 440,12 11998 774,87 0,86
134 356,00  GILEAD SCIENCES INC usb 8571625,24 7 351 589,34 0,53
72 375,00  ELILILLY & CO usb 5540 262,88 7 326 454,57 0,52
115303,00  ABBOTT LABORATORIES usb 6335 990,27 7 295 514,61 0,52
31955,00 THERMO FISHER SCIENTIFIC INC usb 6245 233,57 6 255 706,40 0,45
114 799,00  BRISTOL-MYERS SQUIBB CO usb 5773769,37 5220 008,85 0,37
17 957,00  BIOGEN INC usb 4532 415,65 4726 957,47 0,34
10 790,00  INTUITIVE SURGICAL INC usb 5252 760,51 4520 445,92 0,32
18268,00 ANTHEM INC usb 3171399,22 4196 934,55 0,30
72 193,00  CELGENE CORP usb 5282 251,51 4 047 456,79 0,29
121 678,00  BOSTON SCIENTIFIC CORP usb 3946 126,55 3761624,73 0,27
18 913,00 BECTON DICKINSON AND CO usb 3774 561,04 3727 837,94 0,27
23852,00  STRYKER CORP usb 3540 077,34 3270613,38 0,23
27 130,00 HCA HEALTHCARE INC usb 2 602 967,06 2 953 531,14 0,21
30589,00 DANAHER CORP usb 2 663 332,77 2 759 338,90 0,20
68 509,00  CARDINAL HEALTH INC usb 3492 857,23 2 672 879,29 0,19
17 025,00  VERTEX PHARMACEUTICALS INC usb 2 698 305,85 2 467 929,21 0,18
17 025,00  EDWARDS LIFESCIENCES CORP usb 2186 726,42 2281170,22 0,16
21005,00 CENTENE CORP usb 1967 018,84 2 118599,44 0,15
34 868,00  BAXTER INTERNATIONAL INC usb 2237 981,20 2 007 621,21 0,14
20 120,00  RESMED INC usb 1564 007,02 2 004 168,15 0,14
5326,00 REGENERON PHARMACEUTICALS INC usb 1793518,05 1740 157,78 0,13
9716,00  IDEXX LABORATORIES INC usb 2 065 686,81 1581 044,18 0,11

6 920,00  COOPER COS INC usb 1324 368,56 1 540 603,00 0,11
5781,00 HUMANA INC usb 1635 501,06 1448 752,29 0,10
Consumer Retail 153 100 773,94 148 552 750,32 10,63
150 304,00  PROCTER & GAMBLE CO usb 10709 972,03 12 085 855,95 0,86
78 703,00  HOME DEPOT INC usb 13310414,38 11829 376,68 0,85
51382,00 MCDONALD'S CORP usb 6540 815,17 7981 370,27 0,57
90 843,00 WALMART INC usb 6787 204,11 7 402 376,78 0,53
209 114,00  GENERAL MOTORS CO usb 6 499 704,08 6118 938,54 0,44
99 049,00  STARBUCKS CORP usb 4610 065,24 5579 982,31 0,40
786 293,00  FORD MOTOR CO usb 6731 620,05 5261901,38 0,38
82 074,00  WALGREENS BOOTS ALLIANCE INC usb 4740 549,83 4905 845,65 0,35
71647,00  NIKE INC -B- usb 4 655 725,90 4646 730,14 0,33
78 657,00  CVS HEALTH CORP usb 4 684 952,45 4508 251,40 0,32
55351,00  LOWE'S COS INC usb 4777 041,65 4472 045,93 0,32
194 457,00  PULTEGROUP INC usb 4 440 339,19 4421 063,17 0,32
87 622,00  DELTA AIR LINES INC usb 3860 289,00 3824 816,17 0,27
32 501,00 AUTOMATIC DATA PROCESSING INC usb 3977 093,14 3727 885,15 0,27
39241,00  YUM! BRANDS INC usb 2 562 080,70 3155 345,66 0,23
62 383,00 PACCAR INC usb 3446 971,11 3118 195,58 0,22
67 277,00  LAS VEGAS SANDS CORP usb 3585 081,55 3063 262,47 0,22
16 387,00 COSTCO WHOLESALE CORP usb 3175 072,90 2920 173,54 0,21
59 630,00  FASTENAL CO usb 2 608 172,92 2727 597,67 0,19
45 155,00  TARGET CORP usb 3084 570,09 2 610588,72 0,19
26919,00  WHIRLPOOL CORP usb 3479 659,17 2516 584,93 0,18

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of
Quantity  Description Currency Acquisition cost  Carrying amount value Net Assets
62 270,00 TJX COSINC usb 2 816 836,98 2 437 090,77 0,17
41245,00 KOHL'S CORP usb 1877 438,91 2393 556,23 0,17
47 659,00  SQUARE INC -A- usb 2 341 578,36 2 338 445,35 0,17
37 053,00 VFCORP usb 2731 086,47 2312 348,78 0,16
14 840,00  S&P GLOBAL INC usb 2 683 749,28 2206 105,99 0,16
74 742,00 MACY'SINC usb 1699 694,51 1947 091,08 0,14
38418,00  ROBERT HALF INTERNATIONAL INC usb 1963 991,40 1922 328,66 0,14
21212,00 DARDEN RESTAURANTS INC usb 1846 479,03 1852 977,05 0,13
6328,00  TESLA INC usb 1668 236,23 1842 241,87 0,13
81024,00 GAPINC usb 1884 823,01 1825813,43 0,13
38327,00  BEST BUY CO INC usb 2264 117,68 1775618,51 0,13
6419,00  WW GRAINGER INC usb 1572 758,91 1585 504,24 0,11
37 025,00  COPART INC usb 1719 468,08 1547 526,42 0,11
90 037,00  QURATE RETAIL INC usb 1722 619,37 1537 438,28 0,11
49980,00 DR HORTON INC usb 1518 195,53 1515 380,41 0,11
6800,00 DOMINO'S PIZZA INC usb 1309 397,82 1475162,76 0,11
16 900,00  WYNN RESORTS LTD usb 1487 777,98 1462 257,19 0,10
46 400,00  LEGGETT & PLATT INC usb 1543 379,26 1454 731,49 0,10
4900,00 COSTAR GROUP INC usb 1779 690,41 1445 974,99 0,10
73 000,00  SABRE CORP usb 1530 299,03 1381901,14 0,10
12900,00  LULULEMON ATHLETICA INC usb 1545 947,64 1372 321,47 0,10
24 000,00 MANPOWERGROUP INC usb 1575 030,98 1360 451,64 0,10
45500,00  TAPESTRY INC usb 1681327,70 1343 327,90 0,10
40 536,00 WESTROCK CO usb 2 069 454,71 1338 966,58 0,10
Industries 102 327 927,38 93 540 739,21 6,70
36399,00 BOEING CO usb 10 476 570,86 10268 713,35 0,74
42 262,00 3MCO usb 7121 957,98 7044 222,51 0,50
56 793,00  UNION PACIFIC CORP usb 6 389 046,09 6 867 425,83 0,49
57 263,00  CATERPILLAR INC usb 7 135 793,65 6 365 228,32 0,46
26 811,00 BROADCOM INC usb 5321671,90 5963 786,33 0,43
47 431,00  HONEYWELL INTERNATIONAL INC usb 6204 525,01 5481 857,04 0,39
51363,00  UNITED PARCEL SERVICE INC -B- usb 4752 320,47 4382 132,10 0,31
42 424,00  UNITED TECHNOLOGIES CORP usb 4 606 256,44 3951632,20 0,28
16 205,00  LOCKHEED MARTIN CORP usb 4446 112,70 3711 777,09 0,27
490 238,00  GENERAL ELECTRIC CO usb 5316 094,88 3246 382,67 0,23
25654,00 CUMMINS INC usb 3471 054,15 2999 082,53 0,22
21850,00 NORFOLK SOUTHERN CORP usb 3078 115,33 2 858 285,97 0,20
53 440,00  EMERSON ELECTRIC CO usb 3127 455,56 2793 194,76 0,20
47 704,00  CSX CORP usb 2802 352,73 2592 704,43 0,19
18 071,00  RAYTHEON CO usb 3042 118,53 2 424 168,62 0,17
20 939,00  ILLINOIS TOOL WORKS INC usb 2 553 814,62 2320572,45 0,17
36325,00  AGILENT TECHNOLOGIES INC usb 2 079 544,62 2 143 625,03 0,15
14 467,00  DEERE & CO usb 1756 721,52 1887 803,69 0,14
10902,00  HUNTINGTON INGALLS INDUSTRIES INC usb 2 050 899,29 1814 949,92 0,13
29133,00 DOVER CORP usb 2 084 910,00 1808 150,05 0,13
12 476,00  ROCKWELL AUTOMATION INC usD 1847 076,58 1642 294,39 0,12
31100,00  LEIDOS HOLDINGS INC usb 1742 295,44 1434 275,73 0,10
22 700,00  SPIRIT AEROSYSTEMS HOLDINGS INC -A- usD 1664 485,23 1431521,06 0,10
19574,00  PACKAGING CORP OF AMERICA usb 1823 943,40 1429 074,35 0,10
13 565,00  STANLEY BLACK & DECKER INC usD 1362 149,55 1420 875,13 0,10
6 600,00 NORTHROP GRUMMAN CORP usb 1690 924,14 1413 935,44 0,10
19168,00  CH ROBINSON WORLDWIDE INC usD 1418 201,36 1409 996,43 0,10
11 790,00  HARRIS CORP usb 1450 215,83 1388 727,46 0,10
7 400,00  FEDEX CORP usD 1511 299,52 1044 344,33 0,08
Energy 84 071 998,35 71423 374,79 5,11
303 685,00 EXXON MOBIL CORP usb 21191 689,10 18 115 106,48 1,30
151 670,00  CHEVRON CORP usb 15747 376,16 14 433 960,85 1,03
139379,00  CONOCOPHILLIPS usb 8709 598,15 7 602 048,95 0,54

The accompanying notes form an integral part of these financial statements.
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71451,00  PHILLIPS 66 usb 6921 346,90 5 384 686,86 0,38
91766,00 OCCIDENTAL PETROLEUM CORP usb 5269 169,10 4927 260,74 0,35
64 263,00  VALERO ENERGY CORP usD 5245 321,89 4214 493,29 0,30
44 973,00  EOG RESOURCES INC usb 4236 316,95 3430 954,87 0,25
53776,00 MARATHON PETROLEUM CORP usD 2989 511,02 2 775 945,72 0,20
100 506,00  HALLIBURTON CO usb 4057 925,14 2336 919,89 0,17
47 704,00  ONEOK INC usD 2284 955,44 2 251 350,46 0,16
49 889,00  HOLLYFRONTIER CORP usb 2 465 830,19 2230963,70 0,16
19574,00 DIAMONDBACK ENERGY INC usb 1915124,18 1587 289,63 0,11
28 000,00  ANADARKO PETROLEUM CORP usb 1486 257,00 1073 805,04 0,08
46 100,00  APACHE CORP usD 1551577,13 1058 588,31 0,08
Basic Goods 62 222 912,78 56 811 426,17 4,07
240795,00 COCA-COLA CO usD 9 608 688,25 9973 883,88 0,71
87 306,00  PEPSICO INC usb 8375 622,86 8437 710,41 0,60
174 611,00  ALTRIA GROUP INC usD 8969 949,23 7 544 100,85 0,54
123 155,00  PHILIP MORRIS INTERNATIONAL INC usb 9369 561,19 7192 257,64 0,52
87 519,00  ARCHER-DANIELS-MIDLAND CO usb 3538572,53 3136 643,57 0,23
29224,00  KIMBERLY-CLARK CORP usb 2513576,64 2912 813,87 0,21
81 115,00 MONDELEZ INTERNATIONAL INC -A- usb 2 956 448,59 2 840 426,93 0,20
51 255,00 KELLOGG CO usb 2 668 998,62 2 556 137,07 0,18
59 681,00  GENERAL MILLS INC usb 2 384 020,42 2 032 960,30 0,15
81206,00 KROGER CO usb 1651672,17 1953519,15 0,14
34 413,00  SYSCO CORP usb 2 089 364,99 1886 295,74 0,14
33514,00 TYSON FOODS INC -A- usb 1924 260,15 1565 540,77 0,11
10561,00 CLOROX CO usb 1426 083,55 1424 023,83 0,10
31000,00  KRAFT HEINZ CO usb 1538 084,99 1167 161,13 0,08
7 900,00  CONSTELLATION BRANDS INC -A- usb 1479 619,93 1111 383,66 0,08
57 616,00  CONAGRA BRANDS INC usb 1728 388,67 1076 567,37 0,08
Multi-Utilities 35 294 642,21 36 153 675,14 2,59
166 734,00  EXELON CORP usb 6024 997,77 6578 056,06 0,47
376 088,00  AES CORP usD 3692 863,18 4757 235,26 0,34
132 551,00  OGE ENERGY CORP usb 4392 154,59 4544 175,87 0,33
56 280,00  ENTERGY CORP usb 3811524,47 4237 432,09 0,30
170 150,00  PPL CORP usb 4249 114,95 4216 726,05 0,30
67 095,00  EDISON INTERNATIONAL usb 3997 719,79 3332 007,04 0,24
73 741,00  SOUTHERN CO usb 3003 529,71 2833 141,16 0,20
107 243,00  CENTERPOINT ENERGY INC usb 2428 647,10 2 648 358,00 0,19
47 734,00  PUBLIC SERVICE ENTERPRISE GROUP INC usb 2047 272,99 2173 428,82 0,16
40 100,00  PG&E CORP usb 1646 817,66 833 114,79 0,06
Raw materials 25 651 541,31 20 971 641,82 1,50
96 136,00 DOWDUPONT INC usD 4 495 544,28 4 497 532,46 0,32
126 361,00  INTERNATIONAL PAPER CO usb 5576 929,43 4461 296,33 0,32
49851,00  CELANESE CORP -A- usb 4651718,52 3923 453,00 0,28
47 850,00  EASTMAN CHEMICAL CO usb 4030 849,69 3060 240,69 0,22
80842,00 CHEMOURS CO usb 2 965 192,37 1995 680,06 0,14
169 358,00  FREEPORT-MCMORAN INC usb 2 105 687,16 1527 429,74 0,11
33229,00 NUCOR CORP usb 1825619,86 1506 009,54 0,11
CANADA 75 502 343,48 63 934 235,85 4,58
Finance 37 187 035,75 31 945 880,54 2,29
136 375,00  ROYAL BANK OF CANADA CAD 9389 276,55 8161 638,30 0,59
152 944,00  TORONTO-DOMINION BANK CAD 7 840 418,39 6 647 464,87 0,48
120352,00  BANK OF NOVA SCOTIA CAD 6 058 389,90 5245 551,95 0,38
126 179,00  BROOKFIELD ASSET MANAGEMENT INC -A- CAD 4768 121,21 4228 288,07 0,30
71829,00 BANK OF MONTREAL usb 4973 305,24 4106 220,55 0,29
285 859,00  MANULIFE FINANCIAL CORP CAD 4156 684,93 3546 428,77 0,25
642,00  GREAT-WEST LIFECO INC -PREF- CAD 839,53 10 288,03 0,00

The accompanying notes form an integral part of these financial statements.
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Energy 22 076 984,44 17 954 017,70 1,29
210 935,00 SUNCOR ENERGY INC CAD 7 181 196,44 5151 399,17 0,37

172 972,00  ENBRIDGE INC CAD 5090 587,04 4698 441,57 0,34

145 752,00  TRANSCANADA CORP CAD 5193 148,33 4550 916,78 0,33

168 420,00  CANADIAN NATURAL RESOURCES LTD CAD 4612 052,63 3553260,18 0,25
Industries 11 739 040,08 9 543 056,06 0,68
88 034,00 CANADIAN NATIONAL RAILWAY CO CAD 6977 034,44 5701042,74 0,41

24 763,00 CANADIAN PACIFIC RAILWAY LTD CAD 4762 005,64 3842 013,32 0,27
Telecommunication 4 499 283,21 4 491 281,55 0,32
100 233,00 ROGERS COMMUNICATIONS INC -B- CAD 4 499 283,21 4 491 281,55 0,32
IRELAND 28 686 397,02 27 689 797,58 1,98
Health 9 660 442,09 10 675 538,30 0,76
134 166,00  MEDTRONIC PLC usb 9 660 442,09 10 675 538,30 0,76
Computing and IT 10 813 453,89 9 368 477,56 0,67
50 063,00  ACCENTURE PLC -A- usb 6 786 248,81 6175 379,38 0,44

94 589,00  SEAGATE TECHNOLOGY PLC usb 4027 205,08 3193098,18 0,23
Industries 8 212 501,04 7 645 781,72 0,55
54 626,00  EATON CORP PLC usb 3355715,50 3280 953,38 0,23

36 233,00  INGERSOLL-RAND PLC usb 2879 631,58 2 891 604,08 0,21

12 600,00  ALLERGAN PLC usb 1977 153,96 1473 224,26 0,11
NETHERLANDS 8 443 592,64 7 075 021,17 0,50
Raw materials 8 443 592,64 7 075 021,17 0,50
97 256,00 LYONDELLBASELL INDUSTRIES NV -A- usb 8 443 592,64 7075 021,17 0,50
PANAMA 4 530 709,40 3 743 592,08 0,27
Consumer Retail 4 530 709,40 3 743 592,08 0,27
86 805,00  CARNIVAL CORP usb 4530 709,40 3743592,08 0,27
SWITZERLAND 3 120 513,21 3 170 195,80 0,23
Finance 1675 804,71 1707 822,86 0,12
15 113,00 CHUBB LTD usb 1675 804,71 1707 822,86 0,12
Industries 1444 708,50 1462 372,94 0,11
26 401,00 GARMIN LTD usbD 1444 708,50 1462 372,94 0,11
LIBERIA 2 960 793,41 2 714 835,33 0,19
Consumer Retail 2 960 793,41 2 714 835,33 0,19
31 736,00 ROYAL CARIBBEAN CRUISES LTD usD 2960 793,41 2714 835,33 0,19
CURACAO 3 908 671,85 2 634 852,05 0,19
Energy 3 908 671,85 2 634 852,05 0,19
83482,00 SCHLUMBERGER LTD usb 3908 671,85 2 634 852,05 0,19
BERMUDA 2 476 884,88 1946 374,06 0,14
Finance 2 476 884,88 1946 374,06 0,14
132 915,00 INVESCO LTD usD 2 476 884,88 1946 374,06 0,14
UNITED KINGDOM 1539 423,72 1 381 657,08 0,10
Industries 1539 423,72 1381 657,08 0,10
67 700,00  NIELSEN HOLDINGS PLC usb 1539 423,72 1381 657,08 0,10

The accompanying notes form an integral part of these financial statements.
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OTHER TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS 681 051,34 1,15 0,00
Shares 681 051,34 1,15 0,00
BERMUDA 662 444,18 1,13 0,00
Computing and IT 662 444,18 1,13 0,00
1133912,00  APOLLO ENTERPRISE SOLUTIONS LTD EUR 662 444,18 1,13 0,00
UNITED STATES 18 607,16 0,02 0,00
Telecommunication 18 607,16 0,02 0,00
16 553,00 METROMEDIA FIBER NETWORK INC -A- UsD 18 607,16 0,02 0,00

Total Portfolio 1460 754 783,01 1 369 666 957,08 98,05

The accompanying notes form an integral part of these financial statements.
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COMMITMENTS ON FUTURE CONTRACTS AS AT 31 DECEMBER 2018

Purchase Unrealised
/ profit / (loss) Commitment
Size  Quantity Sale Description Maturity Currency (EUR) (EUR)
Total Unrealised profit / (loss) on future contracts and commitment (299 768,92) 15 561 273,94
Unrealised loss on future contracts and commitment (299 768,92) 15 561 273,94
250 27 Purchase S&P 500 14/03/2019 usD (295 827,37) 14 792 549,64
200 7 Purchase S&P/TSX 60 INDEX 14/03/2019 CAD (3941,55) 768 724,30

The accompanying notes form an integral part of these financial statements.
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FORWARD FOREIGN EXCHANGE CONTRACTS AS AT 31 DECEMBER 2018

Purchase commitment in Sale commitment in Unrealised profit/(loss)

Maturity currency currency (EUR)

Total Unrealised profit / (loss) on forward foreign exchange contracts 7 500 793,03
Unrealised profit on forward foreign exchange contracts 7 848 927,18
18/01/2019 901597 011,00 EUR 1024 577 169,00 usb 6437 202,51
18/01/2019 50 340 349,82 EUR 76 475 790,37 CAD 1400 933,87
18/01/2019 20 000 000,00 usb 17 462 950,28 EUR 10 790,80
Unrealised loss on forward foreign exchange contracts (348 134,15)
18/01/2019 14 448 346,00 CAD 9444703,74 EUR (198 723,92)
18/01/2019 16 619 441,89 usD 14 584 765,07 EUR (64 573,84)
18/01/2019 10 650 000,00 usb 9365 472,20 EUR (60 705,07)
18/01/2019 125 000 000,00 usD 109 233 556,20 EUR (22 674,44)
18/01/2019 16 277 929,11 usb 14223 272,81 EUR (1 456,88)

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF NET ASSETS AS AT 31 DECEMBER 2018 IN EUR

Assets Notes

Investments in securities (Note 2) 371860 072,19
Banks 14 328 628,60
Amounts due from brokers (Notes 2, 8) 1635 455,15
Unrealised profit on forward foreign exchange contracts (Notes 2, 8) 389 385,06
Unrealised profit on future contracts (Notes 2, 8) 793 090,90
Receivable on subscriptions 139 805,95
Other assets (Note 10) 619 865,94
Total assets 389 766 303,79
Liabilities

Unrealised loss on forward foreign exchange contracts (Notes 2, 8) (3350 741,77
Unrealised loss on future contracts (Notes 2, 8)

Payable on redemptions
Other liabilities
Total liabilities

Total net assets

Currency
Class Z Units EUR
Class ZH Units EUR

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

Net Asset Value per Unit

93,07
111,90

(1164 430,67
(253 241,68
(6 228 340,83)

)
(1459 926,71)
)
)

383 537 962,96
Units outstanding

2932 182,102
988 822,299
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STATEMENT OF CHANGES IN NET ASSETS FOR THE YEAR ENDED 31 DECEMBER

2018 IN EUR

Net assets at the beginning of the year Notes 441 128 808,22
Net income from investments (Note 2) 8569 621,17
Other income (Note 15) 136 216,63
Total income 8 705 837,80
Management fee (Note 5) (2 102 850,95)
Depositary fee (Note 7) (205 027,39)
Subscription tax (Note 3) (40 518,39)
Other charges and taxes (Notes 4, 7) (536 593,42)
Total expenses (2 884 990,15)
Net investment income / (loss) 5 820 847,65
Net realised profit / (loss) on sales of investments, currencies and

other financial instruments (Notes 2, 8) (7 334 524,96)
Change in unrealised appreciation / (depreciation) on

- investments (Note 2) (60 798 149,83)
- forward foreign exchange contracts (Notes 2, 8) (6319 157,45)
- foreign currencies (Note 2) 212 634,74
- future contracts (Notes 2, 8) (844 849,97)

Net result of operations for the year

(69 263 199,82)

Subscriptions for the year
Redemptions for the year

Net assets at the end of the year

551790 197,16
(540 117 842,60)

383 537 962,96

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO 401 680 118,22 371 860 072,19 96,95
TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS ADMITTED TO

OFFICIAL STOCK EXCHANGE LISTING 401 680 118,22 371 860 072,19 96,95

Shares 401 680 118,22 371 860 072,19 96,95

JAPAN 401 680 118,22 371 860 072,19 96,95

Consumer Retail 127 597 214,05 122 618 808,45 31,97

338824,00 TOYOTA MOTOR CORP JPY 17 578 369,67 17 305 810,81 4,51

155 683,00  SONY CORP JPY 6799 525,84 6611 092,08 1,72

284 053,00 HONDA MOTOR CO LTD JPY 7 356 361,54 6 555 469,28 1,71

86 356,00 KAO CORP JPY 5025 026,30 5614 280,11 1,46

230 400,00  MITSUBISHI CORP JPY 5595 609,02 5547 793,27 1,45

10 000,00  FAST RETAILING CO LTD JPY 3977 325,16 4494 474,15 1,17

592 923,00  NISSAN MOTOR CO LTD JPY 4994 034,10 4161 595,37 1,09

307 100,00  SUMITOMO CORP JPY 3896 006,62 3823425,72 1,00

131 603,00  DAIWA HOUSE INDUSTRY CO LTD JPY 3538 130,90 3670425,78 0,96

165200,00  RECRUIT HOLDINGS CO LTD JPY 3666 308,14 3506 957,57 0,91

53 100,00  SHISEIDO CO LTD JPY 2551 335,97 2917 901,60 0,76

166 606,00  AEON CO LTD JPY 2 547 655,06 2 855 347,30 0,74

11500,00  NINTENDO CO LTD JPY 3029 665,07 2685 183,20 0,70

58 600,00  SUZUKI MOTOR CORP JPY 2 471 590,95 2601 055,92 0,68

169 000,00  ITOCHU CORP JPY 2631764,28 2515717,52 0,66

309 289,00  PANASONIC CORP JPY 3288184,53 2442 832,28 0,64

185800,00  SEKISUI HOUSE LTD JPY 2752 829,64 2 398 409,91 0,63

31402,00 SECOM CO LTD JPY 2274 674,98 2281 903,03 0,60

67 525,00  BRIDGESTONE CORP JPY 2378 079,92 2280611,95 0,59

72 753,00  JAPAN AIRLINES CO LTD JPY 2223827,83 2 257 059,40 0,59

56 806,00  DENSO CORP JPY 2323817,92 2216 155,74 0,58

113 300,00  DAI NIPPON PRINTING CO LTD JPY 2194 173,28 2075017,47 0,54

50 800,00  BANDAI NAMCO HOLDINGS INC JPY 1717 646,43 1994 806,61 0,52

20900,00  ORIENTAL LAND CO LTD JPY 1834 801,05 1842 196,21 0,48

111500,00  IIDA GROUP HOLDINGS CO LTD JPY 1761 854,09 1690 004,40 0,44

116 100,00  MITSUI & CO LTD JPY 1585 967,43 1564 869,94 0,41

45100,00  SANKYO CO LTD JPY 1404 553,13 1503 085,47 0,39

70300,00 SUBARU CORP JPY 1359 654,78 1322812,16 0,35

30900,00 TOYOTA INDUSTRIES CORP JPY 1514 952,55 1254 027,65 0,33

100 500,00  TAKASHIMAYA CO LTD JPY 1493 506,59 1125 029,79 0,29

232 800,00  MITSUBISHI MOTORS CORP JPY 1350 441,51 1117 404,25 0,29

64 600,00 YAMAHA MOTOR CO LTD JPY 1427 193,18 1112 028,74 0,29

168 000,00  MARUBENI CORP JPY 1069 178,50 1034 623,64 0,27

114 200,00  MAZDA MOTOR CORP JPY 1090 580,18 1033 457,97 0,27

56 800,00  NGK SPARK PLUG CO LTD JPY 1118622,61 992 703,92 0,26

53962,00  MARUI GROUP CO LTD JPY 1086 219,36 917 719,05 0,24

34719,00 TOYOTA TSUSHO CORP JPY 1024 752,89 898 282,13 0,23

29700,00  UNICHARM CORP JPY 840 248,61 842 782,07 0,22

62 513,00  SEKISUI CHEMICAL CO LTD JPY 919 409,96 812 933,75 0,21

35500,00  BENESSE HOLDINGS INC JPY 890 284,33 791 966,69 0,21

3200,00  RYOHIN KEIKAKU CO LTD JPY 784 742,87 677 400,25 0,18

54 400,00  SEGA SAMMY HOLDINGS INC JPY 761 377,42 666 225,06 0,17

11 300,00  LAWSON INC JPY 652 016,74 626 172,66 0,16

47 200,00  TOPPAN PRINTING CO LTD JPY 658 065,23 608 531,23 0,16

142 900,00  YAMADA DENKI CO LTD JPY 611273,28 600 445,64 0,16

15600,00 YAMAHA CORP JPY 608 655,47 582 104,96 0,15

5000,00  FAMILYMART UNY HOLDINGS CO LTD JPY 625 753,07 554 533,75 0,14

44700,00  ISUZU MOTORS LTD JPY 569 686,29 551 886,26 0,14

22 200,00  POLA ORBIS HOLDINGS INC JPY 594 832,44 525 525,78 0,14

14 900,00  ANA HOLDINGS INC JPY 460 619,63 468 191,53 0,12

The accompanying notes form an integral part of these financial statements.
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43 300,00  ISETAN MITSUKOSHI HOLDINGS LTD JPY 411 491,86 419 464,32 0,11
22 400,00  LION CORP JPY 404 118,18 405 419,59 0,11
16 200,00  STANLEY ELECTRIC CO LTD JPY 524 663,06 399 120,79 0,10
39 500,00  JTEKT CORP JPY 414 720,96 386 116,55 0,10
3500,00  NITORI HOLDINGS CO LTD JPY 405 610,96 383 150,53 0,10
46 200,00  HINO MOTORS LTD JPY 444 381,10 383 094,72 0,10
5300,00 SHIMAMURA CO LTD JPY 388 573,98 354 965,39 0,09
13 400,00  SUNDRUG CO LTD JPY 397 893,15 349 902,43 0,09
30 800,00  ASICS CORP JPY 384 249,83 345 030,82 0,09
26 100,00  PERSOL HOLDINGS CO LTD JPY 516 435,28 340 451,04 0,09
16 700,00  PARK24 CO LTD JPY 393 218,24 321 295,50 0,08
7,00  TSURUHA HOLDINGS INC JPY 671,11 525,75 0,00
Industries 73 175 501,66 66 334 630,25 17,30
12 800,00  KEYENCE CORP JPY 5658 892,75 5682 507,90 1,48
48 100,00  DAIKIN INDUSTRIES LTD JPY 4968 075,61 4 485 141,56 1,17
31300,00 FANUC CORP JPY 5179 106,82 4160 167,24 1,08
216 300,00  KOMATSU LTD JPY 5392 075,28 4079 531,81 1,06
27 778,00  MURATA MANUFACTURING CO LTD JPY 3540 576,32 3312212,89 0,86
60 040,00 HOYA CORP JPY 2764 077,33 3166 659,62 0,83
15 156,00  CENTRAL JAPAN RAILWAY CO JPY 2 623577,72 2799 289,10 0,73
43 542,00  WEST JAPAN RAILWAY CO JPY 2487 749,18 2 694 367,98 0,70
104 700,00  TOSHIBA CORP JPY 2 567 345,69 2 587 850,76 0,68
94 100,00  ASAHI GLASS CO LTD JPY 3287 023,06 2 573 443,25 0,67
8500,00 SMC CORP JPY 2 336 622,69 2 252 738,56 0,59
228 125,00  MITSUBISHI ELECTRIC CORP JPY 2 636 145,26 2212 665,92 0,58
24900,00  EAST JAPAN RAILWAY CO JPY 1970912,01 1927 942,84 0,50
79819,00  HITACHI LTD JPY 2288 038,14 1868 182,15 0,49
21055,00  HIROSE ELECTRIC CO LTD JPY 223378274 1808 014,05 0,47
58 000,00  KYUSHU RAILWAY CO JPY 1593 874,30 1717 978,26 0,45
44 000,00  MAKITA CORP JPY 1695 058,20 1369 949,53 0,36
13 600,00  NIDEC CORP JPY 1567 784,58 1352 727,49 0,35
40 752,00  OMRON CORP JPY 1723 266,25 1299 689,98 0,34
37 600,00  FUJIFILM HOLDINGS CORP JPY 1297 569,03 1280 107,88 0,33
32700,00  TAISEI CORP JPY 1258 249,77 1226 699,62 0,32
58 200,00  TOYO SEIKAN GROUP HOLDINGS LTD JPY 982 903,47 1170 304,62 0,31
102 958,00  LIXIL GROUP CORP JPY 1479 588,37 1118 067,59 0,29
61 500,00  SEIBU HOLDINGS INC JPY 946 572,58 938 529,44 0,24
67 700,00  KUBOTA CORP JPY 938 688,37 842 871,77 0,22
39 000,00  HITACHI CONSTRUCTION MACHINERY CO LTD JPY 952 154,45 799 772,42 0,21
20992,00  KINTETSU GROUP HOLDINGS CO LTD JPY 712 746,60 798 367,87 0,21
16 800,00  KYOCERA CORP JPY 760 598,19 737 792,21 0,19
91604,00  OBAYASHI CORP JPY 924 105,91 725991,73 0,19
12 486,00  NIPPON EXPRESS CO LTD JPY 674 320,38 609 264,12 0,16
42 600,00  NIKON CORP JPY 667 268,73 555 339,04 0,15
29 600,00 KAMIGUMI CO LTD JPY 569 033,82 532 428,95 0,14
32 700,00 YOKOGAWA ELECTRIC CORP JPY 570 872,52 495 633,58 0,13
24 400,00  MITSUI OSK LINES LTD JPY 491 664,46 466 714,10 0,12
19 200,00  NIPPON ELECTRIC GLASS CO LTD JPY 559 776,23 412 257,37 0,11
3372800 KAJIMA CORP JPY 460 693,16 397 462,24 0,10
31200,00  MINEBEA MITSUMI INC JPY 481 063,70 395 532,86 0,10
23 600,00 THKCOLTD JPY 671775,19 387 999,81 0,10
29300,00  BROTHER INDUSTRIES LTD JPY 390 179,60 381 024,09 0,10
35100,00  CASIO COMPUTER CO LTD JPY 480 556,73 364 935,04 0,10
16 100,00  YASKAWA ELECTRIC CORP JPY 390 955,57 346 336,83 0,09
8,00  ALPS ELECTRIC CO LTD JPY 180,90 136,18 0,00
Finance 66 316 890,40 59 962 200,93 15,63
225473,00  SUMITOMO MITSUI FINANCIAL GROUP INC JPY 7648 162,73 6 552 739,87 1,71
1394 169,00  MITSUBISHI UFJ FINANCIAL GROUP INC JPY 7 466 827,27 5979 265,23 1,56

The accompanying notes form an integral part of these financial statements.
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Nominal / % of
Quantity  Description Currency Acquisition cost  Carrying amount value Net Assets
101 360,00 TOKIO MARINE HOLDINGS INC JPY 4025 067,70 4231526,76 1,10
408 500,00  JAPAN POST HOLDINGS CO LTD JPY 4235 128,91 4120 153,90 1,07
683 168,00 RESONA HOLDINGS INC JPY 3166 134,58 2 879 835,48 0,75
86 500,00  SUMITOMO MITSUI TRUST HOLDINGS INC JPY 2905 240,27 2 773 888,66 0,72
202 400,00 DAI-ICHI LIFE HOLDINGS INC JPY 3224 743,24 2 772 455,09 0,72
2 002 300,00  MIZUHO FINANCIAL GROUP INC JPY 2 935 546,89 2718 783,64 0,71
1.828,00 UNITED URBAN INVESTMENT CORP JPY 2 386 054,79 2 480 656,32 0,65
19680,00  DAITO TRUST CONSTRUCTION CO LTD JPY 2597 227,61 2 356 032,53 0,61
477 600,00 DAIWA SECURITIES GROUP INC JPY 2 467 538,68 2119 524,16 0,55
542,00  JAPAN PRIME REALTY INVESTMENT CORP JPY 1737 351,22 1802 047,33 0,47

62 500,00 MS&AD INSURANCE GROUP HOLDINGS INC JPY 1745 053,38 1560 747,41 0,41
102 600,00  MITSUBISHI ESTATE CO LTD JPY 1442 953,88 1414 812,15 0,37
142 800,00 JAPAN POST BANK CO LTD JPY 1569 283,12 1377 667,55 0,36
70500,00  MITSUI FUDOSAN CO LTD JPY 1525 389,84 1374 354,70 0,36
386 800,00 NOMURA HOLDINGS INC JPY 1756 278,52 1297 756,01 0,34
182 400,00  SHIZUOKA BANK LTD JPY 1342 506,52 1252 157,15 0,33
117 400,00 SHINSEI BANK LTD JPY 1554 603,56 1225 289,17 0,32
108 800,00  CREDIT SAISON CO LTD JPY 1160 147,56 1119917,39 0,29
32 700,00 SOMPO HOLDINGS INC JPY 1029 468,86 973 016,58 0,25
51 900,00  FUKUOKA FINANCIAL GROUP INC JPY 1127 912,34 925 687,06 0,24
24.900,00 BANK OF KYOTO LTD JPY 1012 345,76 902 327,28 0,24
63 300,00  JAPAN EXCHANGE GROUP INC JPY 1001 861,11 897 863,90 0,23
69 600,00  ORIX CORP JPY 938 489,50 890 943,99 0,23
25000,00  SUMITOMO REALTY & DEVELOPMENT CO LTD JPY 834 726,57 802 499,24 0,21
182 300,00 MITSUBISHI UFJ LEASE & FINANCE CO LTD JPY 874 860,91 767 452,39 0,20
435,00  JAPAN RETAIL FUND INVESTMENT CORP JPY 710971,32 761 297,90 0,20

126 600,00 TOKYU FUDOSAN HOLDINGS CORP JPY 709 751,06 547 096,38 0,14
109 100,00  CONCORDIA FINANCIAL GROUP LTD JPY 404 183,56 367 086,20 0,10
13900,00 AOZORA BANK LTD JPY 388 920,32 362 958,49 0,10
123800,00 ACOM CO LTD JPY 392 158,82 354 361,02 0,09
Telecommunication 31 964 006,44 27 776 109,50 7,24
97 037,00  SOFTBANK GROUP CORP JPY 6 523 350,87 5651821,45 1,47
282 419,00 NTT DOCOMO INC JPY 6 308 353,85 5567 510,74 1,45
149 711,00  NIPPON TELEGRAPH & TELEPHONE CORP JPY 6 075 127,75 5350 032,44 1,39
209 947,00 KDDI CORP JPY 4705 108,19 4392 425,01 1,15
683 200,00  YAHOO JAPAN CORP JPY 2 148 507,77 1492 551,32 0,39
28 700,00 TREND MICRO INC JPY 1452 865,46 1366 114,43 0,36
57 000,00 KAKAKU.COM INC JPY 914 709,12 882 581,73 0,23
42 600,00  SBI HOLDINGS INC JPY 1036 442,28 733 319,26 0,19
51300,00 M3INC JPY 795 875,80 602 900,58 0,16
15 000,00 DENTSU INC JPY 610576,22 586 625,75 0,15
24 800,00  START TODAY CO LTD JPY 499 531,51 397 446,42 0,10
2 800,00 HIKARI TSUSHIN INC JPY 407 299,87 383 317,97 0,10
10900,00  CYBERAGENT INC JPY 485 712,98 368 922,42 0,10
43,00 HAKUHODO DY HOLDINGS INC JPY 544,77 539,98 0,00
Health 26 907 278,15 25 765 345,63 6,72
104 000,00 TAKEDA PHARMACEUTICAL CO LTD JPY 4078 978,53 3072 220,65 0,80
259 400,00  ASTELLAS PHARMA INC JPY 3441 860,39 2 898 637,63 0,76
51 111,00 SHIONOGI & CO LTD JPY 2 373 630,27 2 555 536,16 0,67
47 267,00  TERUMO CORP JPY 1928 690,45 2 345 624,42 0,61
94 788,00 ALFRESA HOLDINGS CORP JPY 1742 398,77 2 118 396,79 0,55
60 954,00  DAIICHI SANKYO CO LTD JPY 152197717 1706 333,40 0,44
30 900,00 CHUGAI PHARMACEUTICAL CO LTD JPY 1765 230,72 1571 846,06 0,41
39400,00 OTSUKA HOLDINGS CO LTD JPY 1 685 094,09 1411 443,48 0,37
76 300,00 ONO PHARMACEUTICAL CO LTD JPY 1580 839,51 1365 751,65 0,36
20 000,00  EISAICO LTD JPY 1566 717,56 1355 757,29 0,35
70 500,00 MEDIPAL HOLDINGS CORP JPY 1132 027,64 1323 764,96 0,35
22 100,00  SYSMEX CORP JPY 1021 928,09 929 668,06 0,24

The accompanying notes form an integral part of these financial statements.
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20310,00  SUZUKEN CO LTD JPY 759 940,69 905 216,75 0,24
56 900,00  SANTEN PHARMACEUTICAL CO LTD JPY 730 944,04 719 525,69 0,19
14400,00  HISAMITSU PHARMACEUTICAL CO INC JPY 895 619,62 696 918,57 0,18
23900,00 KYOWA HAKKO KIRIN CO LTD JPY 425 971,27 395 790,39 0,10
14.100,00  SUMITOMO DAINIPPON PHARMA CO LTD JPY 255 429,34 392 913,68 0,10
Computing and IT 21 978 358,21 19 580 345,04 5,10
185 188,00 CANON INC JPY 5225 368,00 4431 081,00 1,16
40 019,00  TOKYO ELECTRON LTD JPY 4588 242,08 3993 263,22 1,04
235200,00 RICOH CO LTD JPY 1916 381,10 2 019 686,08 0,53
28300,00  FUJITSU LTD JPY 1643 509,94 1544 961,34 0,40
47 300,00  NOMURA RESEARCH INSTITUTE LTD JPY 1930 683,11 1536 807,97 0,40
27 200,00 ROHM CO LTD JPY 1706 780,40 1526 765,77 0,40
109 600,00  NTT DATA CORP JPY 1149 202,62 1 053 000,20 0,27
118300,00  KONICA MINOLTA INC JPY 954 414,49 936 623,06 0,24
14 300,00  TDK CORP JPY 1049 935,25 880 205,73 0,23
20900,00  OTSUKA CORP JPY 642 953,73 503 250,34 0,13
37 300,00 NEXON CO LTD JPY 402 654,19 420 224,96 0,11
30 600,00  SEIKO EPSON CORP JPY 383 675,35 377 679,34 0,10
24 400,00 DENA CO LTD JPY 384 557,95 356 796,03 0,09
Raw materials 21 582 992,76 18 563 021,87 4,84
48 109,00  SHIN-ETSU CHEMICAL CO LTD JPY 3572 334,32 3274 248,13 0,85
248 800,00  ASAHI KASEI CORP JPY 2 697 697,53 2 241 608,02 0,58
152 101,00  JFE HOLDINGS INC JPY 2 647 746,76 2130 760,72 0,56
251 400,00  KOBE STEEL LTD JPY 1974 948,01 1531 402,97 0,40
23 200,00  NISSAN CHEMICAL INDUSTRIES LTD JPY 1012 944,57 1065 470,23 0,28
116 600,00  DAICEL CORP JPY 1208 482,43 1051 458,19 0,27
44.700,00  MITSUBISHI MATERIALS CORP JPY 1092 880,40 1031779,61 0,27
80 800,00 TOSOH CORP JPY 905 392,72 922 540,05 0,24
41 002,00  MITSUI CHEMICALS INC JPY 992 099,02 812 058,81 0,21
101 600,00  MITSUBISHI CHEMICAL HOLDINGS CORP JPY 671 428,05 674 467,41 0,18
24.800,00  SHOWA DENKO KK JPY 993 625,76 646 591,94 0,17
144 400,00  SUMITOMO CHEMICAL CO LTD JPY 739 930,06 613 656,38 0,16
44.000,00  MITSUBISHI GAS CHEMICAL CO INC JPY 892 465,30 580 606,01 0,15
19000,00  SUMITOMO METAL MINING CO LTD JPY 472 762,66 446 517,28 0,12
13 400,00  NIPPON PAINT HOLDINGS CO LTD JPY 402 567,80 401 720,04 0,10
8700,00  NITTO DENKO CORP JPY 461 417,57 384 498,80 0,10
28 700,00  AIR WATER INC JPY 389 238,71 381 001,76 0,10
26 600,00  TEUIN LTD JPY 455 031,09 372 635,52 0,10
Basic Goods 18 397 612,29 17 587 520,51 4,59
158 964,00  JAPAN TOBACCO INC JPY 4015 409,76 3316 273,75 0,86
64 900,00  SEVEN & | HOLDINGS CO LTD JPY 2 484 689,18 2 475 004,14 0,65
43 900,00  NISSIN FOODS HOLDINGS CO LTD JPY 2508 018,25 2415151,97 0,63
44 600,00  KIKKOMAN CORP JPY 1984 391,85 2101 615,15 0,55
99 800,00  KIRIN HOLDINGS CO LTD JPY 1886 899,62 1828967,13 0,48
52 061,00  ASAHI GROUP HOLDINGS LTD JPY 1830 703,21 1772 023,65 0,46
20 100,00  YAKULT HONSHA CO LTD JPY 1254 189,87 1237212,25 0,32
77 743,00  AJINOMOTO CO INC JPY 1278 274,94 1213 061,93 0,32
27 800,00 COCA-COLA BOTTLERS JAPAN INC JPY 669 065,20 728 133,52 0,19
7 000,00  MENIHOLDINGS CO LTD JPY 485 970,41 500 077,02 0,13
Multi-Utilities 9 090 763,74 9 414 402,46 2,45
243 000,00  KANSAI ELECTRIC POWER CO INC JPY 3058 453,12 3196 841,25 0,83
212 700,00  CHUGOKU ELECTRIC POWER CO INC JPY 2118 783,77 2421 734,61 0,63
109 300,00  KYUSHU ELECTRIC POWER CO INC JPY 1116 045,23 1140 750,48 0,30
66 900,00  OSAKA GAS CO LTD JPY 1111717,78 1071610,37 0,28
69 700,00  CHUBU ELECTRIC POWER CO INC JPY 944 510,95 868 327,70 0,22
32200,00 TOKYO GAS CO LTD JPY 741 252,89 715 138,05 0,19

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

126



Eurizon Fund - Equity Japan LTE

PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value ~ Net Assets

Energy 4 669 500,52 4 257 687,55 1,11
701 432,00  JXTG HOLDINGS INC JPY 3466 853,46 322527224 0,84
131900,00  INPEX CORP JPY 1202 647,06 1032 415,31 0,27

Total Portfolio 401 680 118,22 371 860 072,19 96,95

The accompanying notes form an integral part of these financial statements.
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COMMITMENTS ON FUTURE CONTRACTS AS AT 31 DECEMBER 2018

Purchase Unrealised
/ profit / (loss) Commitment
Size  Quantity Sale Description Maturity Currency (EUR) (EUR)
Total Unrealised profit / (loss) on future contracts and commitment (666 835,81) 42 375 707,40
Unrealised profit on future contracts and commitment 793 090,90 14 511 163,65
1000 91) Sale NIKKEI 225 (OSE) 07/03/2019 JPY 793 090,90 14511 163,65
Unrealised loss on future contracts and commitment (1459 926,71) 27 864 543,75
10 000 234 Purchase TOPIX INDEX 07/03/2019 JPY (1459 926,71) 27 864 543,75

The accompanying notes form an integral part of these financial statements.
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FORWARD FOREIGN EXCHANGE CONTRACTS AS AT 31 DECEMBER 2018

Maturity

Purchase commitment in

currency

Sale commitment in Unrealised profit/(loss)
currency (EUR)

Total Unrealised profit / (loss) on forward foreign exchange contracts

(2 961 356,71)

Unrealised profit on forward foreign exchange contracts 389 385,06
18/01/2019 2 600 000 000,00 JPY 20499 039,64 EUR 231 834,97
18/01/2019 300 000 000,00 JPY 2 340 338,10 EUR 51 685,89
18/01/2019 400 000 000,00 JPY 313997511 EUR 49 390,21
18/01/2019 600 000 000,00 JPY 4754 807,51 EUR 29 240,48
18/01/2019 177 895 838,00 JPY 1391 203,53 EUR 27 233,51

Unrealised loss on forward foreign exchange contracts (3 350 741,77)
18/01/2019 140 180 222,20 EUR 17 997 835 559,00 JPY (3323 959,42)
18/01/2019 3561 253,64 EUR 450 000 000,00 JPY (26 782,35)

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF NET ASSETS AS AT 31 DECEMBER 2018 IN EUR

Assets Notes

Investments in securities (Note 2) 79 174 354,19
Banks 368 924,99
Amounts due from brokers (Notes 2, 8) 38 549,47
Unrealised profit on forward foreign exchange contracts (Notes 2, 8) 167 292,41
Unrealised profit on future contracts (Notes 2, 8) 2 787,69
Receivable on subscriptions 7 429,00
Other assets (Note 10) 81 751,18
Total assets 79 841 088,93
Liabilities

Unrealised loss on forward foreign exchange contracts (Notes 2, 8) (7 073,82)
Payable on redemptions (21 473,96)
Other liabilities (51 801,74)

Total liabilities

Total net assets

Currency
Class Z Units EUR
Class ZH Units EUR

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

Net Asset Value per Unit

276,19
204,24

(80 349,52)
79 760 739,41
Units outstanding

256 034,007
44 291,359
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STATEMENT OF CHANGES IN NET ASSETS FOR THE YEAR ENDED 31 DECEMBER

2018 IN EUR

Net assets at the beginning of the year Notes 102 979 590,86
Net income from investments (Note 2) 3622 739,85
Other income (Note 15) 17 314,66
Total income 3 640 054,51
Management fee (Note 5) (465 837,61)
Depositary fee (Note 7) (45 177,10)
Subscription tax (Note 3) (8 746,40)
Other charges and taxes (Notes 4, 7) (119 548,02)
Total expenses (639 309,13)
Net investment income / (loss) 3 000 745,38
Net realised profit / (loss) on sales of investments, currencies and

other financial instruments (Notes 2, 8) (548 560,21)
Change in unrealised appreciation / (depreciation) on

- investments (Note 2) (9 705 756,90)
- forward foreign exchange contracts (Notes 2, 8) 159 099,95
- foreign currencies (Note 2) (8 046,50)
- future contracts (Notes 2, 8) 5429,55

Net result of operations for the year

(7 097 088,73)

Subscriptions for the year
Redemptions for the year

Net assets at the end of the year

11 381 036,05
(27 502 798,77)

79 760 739,41

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value  Net Assets

PORTFOLIO 81 777 050,44 79 174 354,19 99,26
TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS ADMITTED TO OFFICIAL

STOCK EXCHANGE LISTING 81 777 008,24 79 174 352,75 99,26

Shares 81 777 008,24 79 174 352,75 99,26

AUSTRALIA 47 064 387,81 43 860 981,84 54,99

Finance 23 105 884,80 20 464 428,96 25,66

97 550,00 COMMONWEALTH BANK OF AUSTRALIA AUD 4802 283,75 4 348 858,03 5,45

187 660,00  WESTPAC BANKING CORP AUD 3650 657,46 2 893 846,00 3,63

161 580,00  AUSTRALIA & NEW ZEALAND BANKING GROUP LTD AUD 2 877 000,73 2 433 960,00 3,05

149 155,00  NATIONAL AUSTRALIA BANK LTD AUD 2 840 700,85 2210972,22 2,77

19509,00 MACQUARIE GROUP LTD AUD 1157 019,23 1305 371,48 1,64

334 236,00  SCENTRE GROUP AUD 961 140,79 802 762,75 1,01

87 232,00  SUNCORP GROUP LTD AUD 765 527,15 678 497,98 0,85

143 613,00  INSURANCE AUSTRALIA GROUP LTD AUD 623 769,11 619 100,53 0,78

163 705,00  GPT GROUP AUD 534 367,43 538 359,75 0,67

78889,00 GOODMAN GROUP AUD 463 971,77 516 439,07 0,65

77 944,00  DEXUS AUD 472 638,76 509 772,71 0,64

77 400,00  QBE INSURANCE GROUP LTD AUD 531 927,33 481 428,41 0,60

293 108,00  VICINITY CENTRES AUD 453 117,62 469 321,44 0,59

12 567,00  ASXLTD AUD 455 318,90 463 892,91 0,58

203 656,00 STOCKLAND AUD 588 267,06 441 478,19 0,55

307 731,00 MIRVAC GROUP AUD 472 314,02 424 510,70 0,53

49 100,00  BENDIGO & ADELAIDE BANK LTD AUD 342 645,65 326 266,37 0,41

48 400,00  BANK OF QUEENSLAND LTD AUD 341 457,48 289 125,55 0,36

148 100,00  AMP LTD AUD 242 240,84 223 455,23 0,28

9800,00  WASHINGTON H SOUL PATTINSON & CO LTD AUD 168 309,85 150 217,44 0,19

90 375,00  MEDIBANK PRIVATE LTD AUD 156 889,81 143 037,80 0,18

19900,00  CHALLENGER LTD AUD 124 475,65 116 302,40 0,15

1700,00  REA GROUP LTD AUD 79 843,56 77 452,00 0,10

Raw materials 6 782 757,86 7 212 529,32 9,04

176 725,00  BHP BILLITON LTD AUD 3196 892,64 3725411,65 4,67

23288,00  RIOTINTO LTD AUD 1108 907,12 1125 395,63 1,41

327 868,00  SOUTH32 LTD AUD 619 788,71 676 414,98 0,85

45350,00  NEWCREST MINING LTD AUD 552 840,74 608 839,98 0,76

149922,00  INCITEC PIVOT LTD AUD 344 434,31 302 836,76 0,38

112 300,00  FORTESCUE METALS GROUP LTD AUD 341 589,13 289 776,50 0,36

36 786,00  BLUESCOPE STEEL LTD AUD 389 220,24 248 291,87 0,31

166 306,00  ALUMINA LTD AUD 229 084,97 235 561,95 0,30

Health 3 279 010,26 3 745 781,75 4,70

25130,00  CSLLTD AUD 2 363 750,53 2 865 556,93 3,60

27 086,00  SONIC HEALTHCARE LTD AUD 385 695,26 368 810,26 0,46

7 650,00  RAMSAY HEALTH CARE LTD AUD 274 510,16 271977,12 0,34

2 240,00  COCHLEAR LTD AUD 255 054,31 239 437,44 0,30

Basic Goods 3 688 038,48 3611 771,00 4,53

74 134,00  WOOLWORTHS GROUP LTD AUD 1260 262,26 1343 165,36 1,68

58 230,00  WESFARMERS LTD AUD 1225 648,07 1155 424,85 1,45

62 780,00  COLES GROUP LTD AUD 505 365,69 453 898,54 0,57

41034,00  TREASURY WINE ESTATES LTD AUD 373 993,21 374 002,88 0,47

56 561,00 COCA-COLA AMATIL LTD AUD 322 769,25 285 279,37 0,36

Consumer Retail 2 823 241,17 2 571 785,39 3,22

126 000,00  TRANSURBAN GROUP AUD 898 019,42 903 994,63 1,13

93 640,00 BRAMBLES LTD AUD 651618,61 585 324,67 0,73

30358,00  ARISTOCRAT LEISURE LTD AUD 481 464,29 408 314,85 0,51

The accompanying notes form an integral part of these financial statements.
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Quantity  Description Currency Acquisition cost  Carrying amount value ~ Net Assets
98 100,00  TABCORP HOLDINGS LTD AUD 295 374,73 259 176,53 0,33
24 000,00 CROWN RESORTS LTD AUD 207 020,97 175 293,30 0,22
72 677,00 HARVEY NORMAN HOLDINGS LTD AUD 176 733,05 141 433,88 0,18
3717,00  FLIGHT CENTRE TRAVEL GROUP LTD AUD 113010,10 98 247,53 0,12
Energy 2 698 053,36 2 375 710,75 2,98
56 356,00  WOODSIDE PETROLEUM LTD AUD 1191 563,47 1087 004,38 1,36
127 600,00 SANTOS LTD AUD 485 493,88 430 626,36 0,54
54 800,00  APA GROUP AUD 322 635,90 286 859,25 0,36
17 616,00 CALTEX AUSTRALIA LTD AUD 371196,47 276 424,23 0,35
213100,00  AUSNET SERVICES AUD 224727,09 204 071,90 0,26
12 900,00 WORLEYPARSONS LTD AUD 102 436,55 90 724,63 0,11
Industries 1813 110,15 1594 324,81 2,00
52 700,00 AMCOR LTD AUD 445 512,77 430 027,15 0,54
111800,00  AURIZON HOLDINGS LTD AUD 286 518,19 294 682,91 0,37
24 475,00 ORICA LTD AUD 281 779,93 260 004,69 0,33
3561500  LENDLEASE GROUP AUD 356 274,67 255 083,31 0,32
60 200,00 BORAL LTD AUD 262 762,33 183 144,05 0,23
22 000,00  SYDNEY AIRPORT AUD 98 014,91 91 181,58 0,11
3 000,00 CIMIC GROUP LTD AUD 82 247,35 80 201,12 0,10
Multi-Utilities 1215 619,16 1 008 390,48 1,26
45 738,00 AGL ENERGY LTD AUD 676 928,34 580 248,16 0,73
107 452,00  ORIGIN ENERGY LTD AUD 538 690,82 428 142,32 0,53
Telecommunication 1290 649,12 900 677,71 1,13
330989,00  TELSTRA CORP LTD AUD 924 882,23 580 935,34 0,73
21208,00  SEEKLTD AUD 274 659,38 220 988,39 0,28
24 900,00  TPG TELECOM LTD AUD 91 107,51 98 753,98 0,12
Computing and IT 368 023,45 375 581,67 0,47
35 478,00 COMPUTERSHARE LTD AUD 368 023,45 375 581,67 0,47
HONG KONG 16 598 245,08 17 938 095,44 22,49
Finance 11 227 644,86 12 406 325,00 15,55
696 434,00  AIA GROUP LTD HKD 3781479,18 5057 832,86 6,34
69 012,00 HONG KONG EXCHANGES & CLEARING LTD HKD 1685 745,33 1747 252,50 2,19
89 744,00  SUN HUNG KAI PROPERTIES LTD HKD 1181602,83 1119027,52 1,40
117 800,00 LINK REIT HKD 995 436,53 1043 733,51 1,31
48 760,00  HANG SENG BANK LTD HKD 931 743,01 957 753,44 1,20
221500,00 BOC HONG KONG HOLDINGS LTD HKD 729 933,41 720 174,72 0,90
403 200,00  NEW WORLD DEVELOPMENT CO LTD HKD 497 290,07 466 714,65 0,59
69 055,00 WHEELOCK & CO LTD HKD 354 643,40 345 270,38 0,43
76 100,00  HYSAN DEVELOPMENT CO LTD HKD 378 864,97 316 724,81 0,40
64 000,00 BANK OF EAST ASIA LTD HKD 205 484,97 178 053,48 0,22
69 000,00  HANG LUNG GROUP LTD HKD 160 122,03 153 725,32 0,19
90 000,00 HANG LUNG PROPERTIES LTD HKD 159 318,47 150 031,51 0,19
65 823,00 WHARF HOLDINGS LTD HKD 165 980,66 150 030,30 0,19
Multi-Utilities 2 709 078,47 2 903 168,47 3,64
624 038,00 HONG KONG & CHINA GAS CO LTD HKD 940 144,68 1129 528,52 1,42
94 200,00  CLP HOLDINGS LTD HKD 950 362,59 931 462,39 1,17
492 600,00  HK ELECTRIC INVESTMENTS & HK ELECTRIC INVESTMENTS LTD HKD 408 688,05 434 803,12 0,54

-S-
66 900,00 POWER ASSETS HOLDINGS LTD HKD 409 883,15 407 374,44 0,51
Industries 1041 702,33 1018 736,71 1,28
78 866,00 TECHTRONIC INDUSTRIES CO LTD HKD 375 248,25 366 567,79 0,46
37 700,00  SWIRE PACIFIC LTD -A- HKD 358 682,86 348 351,76 0,44
66 000,00 MTR CORP LTD HKD 307 771,22 303 817,16 0,38

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value Net Assets
Consumer Retail 983 422,56 955 293,69 1,20
146 635,00 GALAXY ENTERTAINMENT GROUP LTD HKD 773 693,05 815 902,26 1,02

170 900,00  SJM HOLDINGS LTD HKD 209 729,51 139 391,43 0,18
Telecommunication 636 396,86 654 571,57 0,82
271 400,00  HKT TRUST & HKT LTD -S- HKD 322 233,89 342 050,39 0,43

620 200,00 PCCW LTD HKD 314 162,97 312521,18 0,39
SINGAPORE 8 171 901,87 8 540 703,20 10,71
Finance 4 841 325,06 5477 125,35 6,87
108 363,00  DBS GROUP HOLDINGS LTD SGD 1386 506,50 1647 582,17 2,07

207 044,00 OVERSEA-CHINESE BANKING CORP LTD SGD 1319902,85 1496 242,70 1,88

87 867,00  UNITED OVERSEAS BANK LTD SGD 1152 669,42 1385581,13 1,74

132 200,00 CAPITALAND LTD SGD 270 850,43 263 871,72 0,33

128 000,00  CAPITALAND MALL TRUST SGD 162 254,10 185 660,46 0,23

32 800,00 UOL GROUP LTD SGD 173 684,15 130 306,32 0,16

28 000,00  SINGAPORE EXCHANGE LTD SGD 130 381,43 128 488,74 0,16

49 000,00 ASCENDAS REAL ESTATE INVESTMENT TRUST SGD 82 568,90 80 822,11 0,10
71000,00  CAPITALAND COMMERCIAL TRUST SGD 81 739,23 79 743,89 0,10

69 000,00 SUNTEC REAL ESTATE INVESTMENT TRUST SGD 80 768,05 78 826,11 0,10
Industries 1508 236,70 1377 902,24 1,73
235200,00 COMFORTDELGRO CORP LTD SGD 296 955,56 324 546,39 0,41

194 200,00  SEMBCORP INDUSTRIES LTD SGD 364 078,98 316 580,34 0,40

78 332,00 KEPPEL CORP LTD SGD 375 871,91 297 117,13 0,37
235442,00  YANGZUIANG SHIPBUILDING HOLDINGS LTD SGD 197 987,09 188 883,91 0,24

14 500,00 VENTURE CORP LTD SGD 151 091,28 129 820,48 0,16

54 000,00  SINGAPORE TECHNOLOGIES ENGINEERING LTD SGD 122 251,88 120 953,99 0,15
Consumer Retail 1053 118,65 964 536,72 1,21
74 100,00  SINGAPORE AIRLINES LTD SGD 534 998,31 447 991,85 0,56

8 500,00 JARDINE CYCLE & CARRIAGE LTD SGD 178 864,41 192 845,43 0,24

299 000,00  GENTING SINGAPORE LTD SGD 193 874,36 187 101,30 0,24

25 800,00 CITY DEVELOPMENTS LTD SGD 143 023,35 134 454,94 0,17

10 000,00  HUTCHISON PORT HOLDINGS TRUST -U- usb 2 358,22 2 143,20 0,00
Telecommunication 769 221,46 721 138,89 0,90
379 600,00  SINGAPORE TELECOMMUNICATIONS LTD SGD 769 221,46 721 138,89 0,90
CAYMAN ISLANDS 5 500 741,35 4 620 063,32 5,79
Finance 3 293 601,02 2 887 441,62 3,62
164 113,00  CK HUTCHISON HOLDINGS LTD HKD 1649 422,09 1378 897,48 1,73

179 805,00 CK ASSET HOLDINGS LTD HKD 1265 900,73 1151 138,39 1,44

68 278,00  WHARF REAL ESTATE INVESTMENT CO LTD HKD 378 278,20 357 405,75 0,45
Consumer Retail 1 605 760,63 1212 934,05 1,52
144226,00  SANDS CHINA LTD HKD 580 575,47 552 724,65 0,69

14 977,00 MELCO RESORTS & ENTERT-ADR- usb 324 026,61 230 848,78 0,29

106 000,00  WYNN MACAU LTD HKD 343 387,05 202 285,56 0,25

47 548,00 MINTH GROUP LTD HKD 221 101,29 134 142,00 0,17

63 300,00 MGM CHINA HOLDINGS LTD HKD 136 670,21 92 933,06 0,12

Basic Goods 469 958,95 397 451,86 0,50
589924,00 WH GROUP LTD HKD 469 958,95 397 451,86 0,50
Computing and IT 131 420,75 122 235,79 0,15
14 500,00  ASM PACIFIC TECHNOLOGY LTD HKD 131 420,75 122 235,79 0,15

The accompanying notes form an integral part of these financial statements.
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Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value ~ Net Assets
BERMUDA 2 505 806,65 2 370 918,50 2,97
Industries 1294 868,64 1 359 696,04 1,71
13 000,00  JARDINE MATHESON HOLDINGS LTD usb 718 015,87 791 269,88 0,99

11 800,00  JARDINE STRATEGIC HOLDINGS LTD usb 381 095,99 378 933,72 0,48

28 600,00  CKINFRASTRUCTURE HOLDINGS LTD HKD 195 756,78 189 492,44 0,24
Finance 940 164,92 769 133,02 0,96
102 900,00  HONGKONG LAND HOLDINGS LTD usb 637 979,32 567 091,03 0,71

67 600,00 KERRY PROPERTIES LTD HKD 302 185,60 202 041,99 0,25
Consumer Retail 268 596,04 240 402,31 0,30
52 089,00  YUE YUEN INDUSTRIAL HOLDINGS LTD HKD 178 204,65 145 789,05 0,18

73 000,00  SHANGRI-LA ASIA LTD HKD 90 391,39 94 613,26 0,12

Basic Goods 2 177,05 1687,13 0,00
5000,00  FIRST PACIFIC CO LTD HKD 2 177,05 1687,13 0,00

NEW ZEALAND 1419 493,57 1423 174,75 1,79
Telecommunication 424 670,48 458 332,17 0,58
188 280,00  SPARK NEW ZEALAND LTD NZD 424 670,48 458 332,17 0,58

Health 411 324,35 401 544,82 0,51
26 800,00  FISHER & PAYKEL HEALTHCARE CORP LTD NZD 216 520,53 204 364,85 0,26

31 299,00 RYMAN HEALTHCARE LTD NZD 194 803,82 197 179,97 0,25
Industries 342 206,12 321 038,18 0,40
40 000,00  AUCKLAND INTERNATIONAL AIRPORT LTD NzZD 166 786,27 168 466,09 0,21

53 300,00  FLETCHER BUILDING LTD NZD 175 419,85 152 572,09 0,19

Basic Goods 239 870,40 240 685,95 0,30
36800,00 A2 MILK COLTD NZD 239 870,40 240 685,95 0,30
Multi-Utilities 1422,22 1573,63 0,00
736,00  MERCURY NZ LTD NZD 1422,22 1573,63 0,00
PARAGUAY 300 485,41 250 014,65 0,31
Energy 300 485,41 250 014,65 0,31
56 700,00  OIL SEARCH LTD AUD 300 485,41 250 014,65 0,31
IRELAND 215 946,50 170 401,05 0,21
Industries 215 946,50 170 401,05 0,21
18 300,00  JAMES HARDIE INDUSTRIES PLC AUD 215 946,50 170 401,05 0,21

OTHER TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS 42,20 1,44 0,00
Shares 42,20 1,44 0,00
MALTA 0,00 1,44 0,00
Consumer Retail 0,00 1,44 0,00
1443 696,00 AZ.BGP HOLDINGS EUR 0,00 1,44 0,00
TAIWAN 42,20 0,00 0,00
Industries 42,20 0,00 0,00
3 816,00 PACIFIC ELEC WIRE TWD 42,20 0,00 0,00

Total Portfolio 81777 050,44 79 174 354,19 99,26

The accompanying notes form an integral part of these financial statements.
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COMMITMENTS ON FUTURE CONTRACTS AS AT 31 DECEMBER 2018

Purchase Unrealised
/ profit / (loss) Commitment
Size  Quantity Sale Description Maturity Currency (EUR) (EUR)
Total Unrealised profit / (loss) on future contracts and commitment 2 787,69 537 739,07
Unrealised profit on future contracts and commitment 2 787,69 537 739,07
25 5 Purchase SPI 200 INDEX 21/03/2019 AUD 2 001,49 428 087,20
100 5 Purchase MSCI SINGAPORE INDEX 30/01/2019 SGD 786,20 109 651,87

The accompanying notes form an integral part of these financial statements.
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FORWARD FOREIGN EXCHANGE CONTRACTS AS AT 31 DECEMBER 2018

Purchase commitment in Sale commitment in Unrealised profit/(loss)

Maturity currency currency (EUR)

Total Unrealised profit / (loss) on forward foreign exchange contracts 160 218,59
Unrealised profit on forward foreign exchange contracts 167 292,41
18/01/2019 5159 980,92 EUR 8162 526,81 AUD 137 803,86
18/01/2019 2 690 358,09 EUR 23887 220,36 HKD 23 602,90
18/01/2019 160 855,73 EUR 268 163,41 NZD 3699,39
18/01/2019 195 805,83 EUR 222 514,25 usD 1398,01
18/01/2019 28 438,43 EUR 45 415,65 AUD 495,44
18/01/2019 29 848,28 EUR 33 952,96 usD 184,02
18/01/2019 35 259,69 EUR 315416,74 HKD 46,75
18/01/2019 71 680,55 SGD 45 933,01 EUR 29,41
18/01/2019 9 565,65 EUR 10 924,34 usb 21,20
18/01/2019 14 821,45 usD 12 941,31 EUR 8,00
18/01/2019 23 339,92 AUD 14 357,45 EUR 2,96
18/01/2019 20 886,46 usD 18 247,76 EUR 0,47
Unrealised loss on forward foreign exchange contracts (7 073,82)
18/01/2019 254 141,26 AUD 160 658,91 EUR (4 292,82)
18/01/2019 1003 262,16 EUR 1566 972,96 SGD (1499,42)
18/01/2019 841 259,25 HKD 94 772,03 EUR (854,34)
18/01/2019 535 529,20 AUD 329734,37 EUR (238,06)
18/01/2019 1698 691,15 HKD 189 747,30 EUR (106,42)
18/01/2019 115 745,99 SGD 74 267,67 EUR (49,97)
18/01/2019 34 371,77 EUR 55 894,65 AUD (18,66)
18/01/2019 452 013,81 HKD 50 470,18 EUR (7,62)
18/01/2019 201 899,01 HKD 22 546,40 EUR 6,51)

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF NET ASSETS AS AT 31 DECEMBER 2018 IN EUR

Assets Notes

Investments in securities (Note 2) 510 120 874,76
Banks 8 973 367,95
Amounts due from brokers (Notes 2, 8) 2 286 965,64
Unrealised profit on forward foreign exchange contracts (Notes 2, 8) 1352 552,10
Unrealised profit on future contracts (Notes 2, 8) 184 699,63
Other interest receivable 807,21
Receivable on investments sold 342 946,64
Receivable on subscriptions 19 632,44
Other assets (Note 10) 1490 325,98
Total assets 524 772 172,35
Liabilities

Bank overdrafts (2 112,59
Unrealised loss on forward foreign exchange contracts (Notes 2, 8) (11 233,61

Unrealised loss on future contracts (Notes 2, 8) (50 548,93

Payable on investments purchased
Payable on redemptions

Other liabilities

Total liabilities

Total net assets
Currency

Class Z Units EUR

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

Net Asset Value per Unit

238,35

(1777 583,86
(369 443,14
(2 486 976,07)

)
)
)
(276 053,94)
)
)

522 285 196,28
Units outstanding

2 191 251,558
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STATEMENT OF CHANGES IN NET ASSETS FOR THE YEAR ENDED 31 DECEMBER

2018 IN EUR
Net assets at the beginning of the year Notes 545 317 772,69
Net income from investments (Note 2) 12717 521,58

Other income
Total income

(Notes 5, 15)

203 749,51
12 921 271,09

Management fee (Note 5) (3601 415,16)
Depositary fee (Note 7) (294 491,30)
Subscription tax (Note 3) (57 280,67)
Other charges and taxes (Notes 4, 7) (940 833,26)
Total expenses (4 894 020,39)
Net investment income / (loss) 8 027 250,70
Net realised profit / (loss) on sales of investments, currencies and

other financial instruments (Notes 2, 8) 9 758 589,50
Change in unrealised appreciation / (depreciation) on

- investments (Note 2) (92 163 791,57)
- forward foreign exchange contracts (Notes 2, 8) 1819 081,40
- foreign currencies (Note 2) 160 722,26
- future contracts (Notes 2, 8) (8 693,40)

Net result of operations for the year

(72 406 841,11)

Subscriptions for the year
Redemptions for the year

Net assets at the end of the year

633 306 434,97
(583932 170,27)

522 285 196,28

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of
Quantity  Description Currency Acquisition cost  Carrying amount value  Net Assets
PORTFOLIO 540 669 218,06 510 120 874,76 97,67

TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS ADMITTED TO
OFFICIAL STOCK EXCHANGE LISTING 526 725 458,61 496 442 063,86 95,05
Shares 526 724 979,55 496 428 000,30 95,05
CAYMAN ISLANDS 84 883 927,16 76 332 697,81 14,62
Telecommunication 55 201 734,44 51787 757,87 9,92
641991,00  TENCENT HOLDINGS LTD HKD 20481 623,17 22523 181,64 4,31
161 123,00  ALIBABA GROUP HOLDING LTD -ADR- usb 19921 871,27 19319 541,34 3,70
34 612,00 BAIDU INC -ADR- usb 6067 019,17 4802 050,66 0,92
96 912,00  JD.COM INC -ADR- usb 2916 539,81 1774 367,79 0,34
52 312,00  CTRIP.COM INTERNATIONAL LTD -ADR- usb 2093 202,70 1238 300,29 0,24
8721,00 AUTOHOME INC -ADR- usb 610 394,68 596 810,53 0,11
9517,00  SINA CORP usb 742 502,43 446 566,05 0,09
6 058,00  YYINC -ADR- usb 631 838,66 317 221,67 0,06
54 100,00  VIPSHOP HOLDINGS LTD -ADR- usb 639 567,59 258 396,58 0,05
3349,00 51JOBINC -ADR- usb 316 349,28 182 925,77 0,03
7 356,00  GDS HOLDINGS LTD -ADR- usb 251 447,09 148 580,74 0,03
22711,00  CHINA LITERATURE LTD HKD 185 029,14 92 111,54 0,02
214 234,00  MEITU INC HKD 221007,34 52 420,80 0,01
28205,00  FANG HOLDINGS LTD -ADR- usb 123 342,11 35282,47 0,01
Finance 7 811 169,08 6 824 671,89 1,31
1020 187,00  COUNTRY GARDEN HOLDINGS CO LTD HKD 1633 199,35 1086 285,14 0,21
325033,00 SUNAC CHINA HOLDINGS LTD HKD 1113522,92 926 059,28 0,18
353 084,00 CHINA EVERGRANDE GROUP HKD 1 000 558,38 925 107,15 0,18
247 218,00  CHINA RESOURCES LAND LTD HKD 613 798,61 831 414,77 0,16
190 737,00  LONGFOR PROPERTIES CO LTD HKD 251 919,47 498 680,01 0,09
148 909,00  CHAILEASE HOLDING CO LTD TWD 325 484,32 410 657,83 0,08
151 319,00  SHIMAO PROPERTY HOLDINGS LTD HKD 355 521,25 353 354,72 0,07
480 145,00  CIFI HOLDINGS GROUP CO LTD HKD 310 695,14 223 170,55 0,04
199 999,00  AGILE GROUP HOLDINGS LTD HKD 290 205,35 205 806,27 0,04
122 867,00  JIAYUAN INTERNATIONAL GROUP LTD HKD 197 450,48 198 781,04 0,04
172 009,00  LOGAN PROPERTY HOLDINGS CO LTD HKD 221 589,83 188 534,72 0,04
109 980,00  COUNTRY GARDEN SERVICES HOLDINGS CO LTD HKD 81 050,87 152 864,01 0,03
3570,00 NOAH HOLDINGS LTD -ADR- usb 184 999,01 135 286,21 0,03
222 391,00  FUTURE LAND DEVELOPMENT HOLDINGS LTD HKD 163 079,06 133 184,34 0,02
158 101,00  KWG PROPERTY HOLDING LTD HKD 190 967,26 122 416,23 0,02
489 155,00  SHUI ON LAND LTD HKD 117 512,86 95 097,02 0,02
226 124,00  YUZHOU PROPERTIES CO LTD HKD 136 854,80 81 605,67 0,02
260371,00  SOHO CHINA LTD HKD 121 424,39 81 164,84 0,02
286 009,00  KAISA GROUP HOLDINGS LTD HKD 131 349,13 79 889,71 0,01
109 433,00  GREENTOWN CHINA HOLDINGS LTD HKD 143 385,92 71 894,68 0,01
2117 083,00 CHONG SING HOLDINGS FINTECH GR HKD 226 600,68 23417,70 0,00
Consumer Retail 6 330 694,86 5 930 495,11 1,13
44 286,00  TAL EDUCATION GROUP -ADR- usb 1067 284,39 1033 592,00 0,20
645 401,00  GEELY AUTOMOBILE HOLDINGS LTD HKD 1064 109,02 995 130,12 0,19
19195,00  NEW ORIENTAL EDUCATION & TECHNOLOGY GROUP INC usb 1013 761,30 920 332,54 0,18

-ADR-

74 912,00  SHENZHOU INTERNATIONAL GROUP HOLDINGS LTD HKD 641 213,73 742 832,52 0,14
156 064,00  ANTA SPORTS PRODUCTS LTD HKD 629 019,36 654 762,54 0,12
217 546,00  CHINA CONCH VENTURE HOLDINGS LTD HKD 428 621,32 566 341,22 0,11
19317,00 HUAZHU GROUP LTD -ADR- usb 735 237,75 483 791,12 0,09
396 706,00  CHINA FIRST CAPITAL GROUP LTD HKD 264 329,80 197 242,24 0,04
117 931,00  NEXTEER AUTOMOTIVE GROUP LTD HKD 197 716,75 147 049,42 0,03
71000,00 ZHONGSHENG GROUP HOLDINGS LTD HKD 193 845,85 123 117,91 0,02
101 788,00  CARINC HKD 95 555,59 66 303,48 0,01

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value ~ Net Assets
Computing and IT 4 891 836,05 3 895 166,70 0,75
9 664,00 NETEASE INC -ADR- usb 2 147 699,51 1989 779,21 0,38

12 422,00 58.COM INC -ADR- usb 664 595,77 589 071,20 0,11

15 873,00 MOMO INC -ADR- usb 536 236,48 329776,34 0,06

5936,00  WEIBO CORP -ADR- usb 461 639,81 303 407,73 0,06

388 297,00 SEMICONDUCTOR MANUFACTURING INTERNATIONAL CORP HKD 430 558,87 297 184,23 0,06

247 905,00  KINGDEE INTERNATIONAL SOFTWARE GROUP CO LTD HKD 240 252,63 191 673,70 0,04

110 793,00 KINGSOFT CORP LTD HKD 301 697,71 139 634,45 0,03
21332,00  GENERAL INTERFACE SOLUTION HOLDING LTD TWD 109 155,27 54 639,84 0,01
Industries 3 576 228,21 2 326 988,69 0,45
95692,00  SUNNY OPTICAL TECHNOLOGY GROUP CO LTD HKD 931 525,76 744 142,35 0,14

98 347,00  AAC TECHNOLOGIES HOLDINGS INC HKD 1155 206,95 499 420,26 0,09

306 131,00  CHINA RESOURCES CEMENT HOLDINGS LTD HKD 307 030,82 241 139,07 0,05

270 589,00 CHINA STATE CONSTRUCTION INTERNATIONAL HOLDINGS LTD HKD 333 228,90 188 049,28 0,04

205 005,00  LEE & MAN PAPER MANUFACTURING LTD HKD 199 307,83 152 091,06 0,03

85 604,00 HAITIAN INTERNATIONAL HOLDINGS LTD HKD 219 877,87 144 424,93 0,03

60 179,00  ZHEN DING TECHNOLOGY HOLDING LTD TWD 128 000,02 137 358,24 0,03
15334,00  AIRTAC INTERNATIONAL GROUP TWD 185 847,34 131 140,04 0,02
220693,00  CHINA ZHONGWANG HOLDINGS LTD HKD 105 853,47 85 563,62 0,02

3 268,00 CASETEK HOLDINGS LTD TWD 10 349,25 3 659,84 0,00

Basic Goods 1957 094,49 2 029 386,72 0,39
368 478,00 CHINA MENGNIU DAIRY CO LTD HKD 705 537,17 1004 552,27 0,19

643 651,00  WANT WANT CHINA HOLDINGS LTD HKD 445 836,59 394 096,12 0,08

290 894,00  TINGYI CAYMAN ISLANDS HOLDING CORP HKD 474 805,27 339 967,66 0,07

257 326,00  DALI FOODS GROUP CO LTD HKD 173 408,15 166 469,01 0,03

163 600,00 UNI-PRESIDENT CHINA HOLDINGS LTD HKD 157 419,20 124 297,78 0,02

632,00  GLOBAL SWEETENERS HOLDINGS LTD HKD 88,11 3,88 0,00

Health 3 240 196,52 1959 487,29 0,37
892 923,00  SINO BIOPHARMACEUTICAL LTD HKD 929 494,41 514 795,64 0,10

75 384,00 HENGAN INTERNATIONAL GROUP CO LTD HKD 543 228,33 480 092,79 0,09

72 157,00  WUXI BIOLOGICS CAYMAN INC HKD 702 037,35 404 315,66 0,08

158 988,00 3SBIO INC HKD 271 509,04 178 348,40 0,03

166 889,00  CHINA MEDICAL SYSTEM HOLDINGS LTD HKD 306 097,51 135 747,00 0,03

104 967,00 GENSCRIPT BIOTECH CORP HKD 309 851,48 123 847,67 0,02

188 786,00  SSY GROUP LTD HKD 177 978,40 122 340,13 0,02
Multi-Utilities 603 843,16 874 412,77 0,17
101 789,00  ENN ENERGY HOLDINGS LTD HKD 495 467,39 789 849,32 0,15

130 275,00 TOWNGAS CHINA CO LTD HKD 108 375,77 84 568,45 0,02
Energy 707 909,41 387 658,26 0,07
913 091,00 FULLSHARE HOLDINGS LTD HKD 380 552,91 183 635,95 0,03

400 761,00  XINYI SOLAR HOLDINGS LTD HKD 123 347,92 123 137,21 0,02

1524 066,00 GCL-POLY ENERGY HOLDINGS LTD HKD 204 008,58 80 885,10 0,02

Raw materials 563 220,94 316 667,51 0,06
93 549,00 KINGBOARD CHEMICAL HOLDINGS LTD HKD 403 185,08 218 452,28 0,04

136 074,00  KINGBOARD LAMINATES HOLDINGS LTD HKD 160 035,86 98 215,23 0,02
SOUTH KOREA 79 211 818,79 72 950 668,32 13,97
Computing and IT 28 707 742,06 26 770 955,90 5,13
613 420,00 SAMSUNG ELECTRONICS CO LTD KRW 19 841 225,93 18611 415,25 3,56

74 202,00 SK'HYNIX INC KRW 4013 401,80 3519 504,20 0,67

106 948,00 SAMSUNG ELECTRONICS CO LTD -PREF- KRW 2 858 098,76 2662 115,53 0,51
4034,00 SKHOLDINGS CO LTD KRW 794 499,29 822 280,03 0,16

4 437,00 SAMSUNG SDS CO LTD KRW 711 269,29 709 626,95 0,14

2 756,00  NETMARBLE CORP KRW 312 277,48 240915,41 0,05

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of
Quantity  Description Currency Acquisition cost  Carrying amount value Net Assets
5901,00 DOOSAN BOBCAT INC KRW 162 221,62 145 729,23 0,03

94,00  SAMSUNG ELECTRONICS CO LTD -GDR- -PREF- REG usb 14 747,89 59 369,30 0,01
Consumer Retail 12 695 638,61 11 040 177,78 2,11

17 678,00  HYUNDAI MOTOR CO KRW 1874 534,01 1642 335,89 0,31
8 683,00 HYUNDAI MOBIS CO LTD KRW 1 556 446,80 1293 403,12 0,25
1194,00 LG HOUSEHOLD & HEALTH CARE LTD KRW 983 745,82 1030 628,50 0,20

33574,00 KIA MOTORS CORP KRW 924 777,56 887 040,58 0,17

9669,00 SAMSUNG C&T CORP KRW 979 206,07 799 732,09 0,15

12 093,00 LG CORP KRW 674 652,33 662 707,26 0,13
3941,00  AMOREPACIFIC CORP KRW 877 884,47 647 293,08 0,12
6 545,00 COWAY CO LTD KRW 455 525,35 380 222,98 0,07
262500 E-MARTINC KRW 454 862,23 375 580,19 0,07

14 786,00 KANGWON LAND INC KRW 394 853,23 370 946,42 0,07
4 645,00 HYUNDAI MOTOR CO -PREF- KRW 354 968,65 280 405,77 0,05
4089,00  HOTEL SHILLA CO LTD KRW 244 271,80 245 238,72 0,05
1436,00 LOTTE SHOPPING CO LTD KRW 241 573,14 237 545,82 0,05
1368,00 CJO SHOPPING CO LTD KRW 247 150,35 216 537,40 0,04
3700,00  AMOREPACIFIC GROUP KRW 348 282,39 210 885,46 0,04

963,00  SHINSEGAE INC KRW 173 213,44 193 275,48 0,04
22529,00 HANON SYSTEMS KRW 158 769,09 190 755,11 0,04

3229,00  HYUNDAI MOTOR CO -PREF- KRW 240 711,09 177 711,55 0,03
2 203,00 S-1CORP KRW 147 086,75 173 576,55 0,03
6202,00  KOREAN AIR LINES CO LTD KRW 145 566,36 160 699,21 0,03

285,00 LG HOUSEHOLD & HEALTH CARE LTD -PREF- KRW 133610,97 146 574,76 0,03

1839,00 HYUNDAI DEPARTMENT STORE CO LTD KRW 175 790,79 130 334,88 0,03

712,00  PEARL ABYSS CORP KRW 125 308,01 116 049,96 0,02

4670,00 HANWHA CORP KRW 132 126,29 114 779,66 0,02
3550,00  GSRETAIL CO LTD KRW 148 828,51 112 718,16 0,02
1210,00 AMOREPACIFIC CORP -PREF- KRW 194 419,84 97 234,36 0,02
5534,00 POSCO DAEWOO CORP KRW 104 091,12 78 962,53 0,02
1268,00 HANSSEM CO LTD KRW 203 382,15 67 002,29 0,01

Finance 10 077 918,21 9 251 563,78 1,77

50 607,00 KB FINANCIAL GROUP INC KRW 1965 335,88 1844 905,17 0,35

54 378,00  SHINHAN FINANCIAL GROUP CO LTD KRW 1869 730,67 1688219,52 0,32

38 259,00  HANA FINANCIAL GROUP INC KRW 1212 008,43 1 087 306,86 0,21
3924,00  SAMSUNG FIRE & MARINE INSURANCE CO LTD KRW 821 461,04 827 545,31 0,16
60301,00 WOORI BANK KRW 729 190,48 737 495,91 0,14
9 006,00  SAMSUNG LIFE INSURANCE CO LTD KRW 731 070,80 576 146,07 0,11
32128,00  INDUSTRIAL BANK OF KOREA KRW 335 134,61 353 891,81 0,07

6 255,00 DB INSURANCE CO LTD KRW 313 881,16 345 231,55 0,07

7 949,00  HYUNDAI MARINE & FIRE INSURANCE CO LTD KRW 204 538,76 255 820,98 0,05
49821,00  MIRAE ASSET DAEWOO CO LTD KRW 326 048,79 255 056,34 0,05

5444,00  KOREA INVESTMENT HOLDINGS CO LTD KRW 259 763,40 253 948,46 0,05
7 960,00  SAMSUNG SECURITIES CO LTD KRW 236 275,56 196 577,64 0,04

17 566,00  NH INVESTMENT & SECURITIES CO LTD KRW 145 944,22 179 718,96 0,03

31248,00  BNK FINANCIAL GROUP INC KRW 243 084,97 179 571,21 0,03
21388,00 DGB FINANCIAL GROUP INC KRW 191 892,34 139 341,89 0,03
33772,00  HANWHA LIFE INSURANCE CO LTD KRW 175 120,11 111 732,56 0,02

4052,00 SAMSUNG CARD CO LTD KRW 126 697,13 109 755,93 0,02
4 654,00  ING LIFE INSURANCE KOREA LTD KRW 190 739,69 102 163,30 0,02
1820,00  SHS NEOPLUX ORD REG KRW 0,17 7 134,31 0,00

Industries 6 547 714,18 5620 127,63 1,08

13 555,00 LG ELECTRONICS INC KRW 780 190,59 662 061,10 0,13
7 138,00  SAMSUNG ELECTRO-MECHANICS CO LTD KRW 617 698,73 579 198,46 0,11
4538,00 HYUNDAI HEAVY INDUSTRIES CO LTD KRW 433 364,68 457 170,42 0,09
9771,00  HYUNDAI ENGINEERING & CONSTRUCTION CO LTD KRW 393 225,49 418 255,98 0,08

28941,00 LG DISPLAY CO LTD KRW 630 372,25 409 544,63 0,08

The accompanying notes form an integral part of these financial statements.
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1248,00  HYUNDAI HEAVY INDUSTRIES HOLDINGS CO LTD KRW 334 164,77 338 533,14 0,07

56 054,00  SAMSUNG HEAVY INDUSTRIES CO LTD KRW 379 389,44 325638,18 0,06
9362,00 HANKOOK TIRE CO LTD KRW 390 144,66 294 689,52 0,06

20432,00  SAMSUNG ENGINEERING CO LTD KRW 271 401,30 281 925,30 0,05

4375,00 HLBINC KRW 382 416,37 274 053,49 0,05
3399,00  DAELIM INDUSTRIAL CO LTD KRW 216 400,59 273 140,14 0,05
2 283,00 HYUNDAI GLOVIS CO LTD KRW 316 634,32 230 890,53 0,04
6 452,00  GS ENGINEERING & CONSTRUCTION CORP KRW 176 664,87 221 300,77 0,04
6 852,00 KOREA AEROSPACE INDUSTRIES LTD KRW 229 759,35 171 363,58 0,03
1029,00  CJLOGISTICS CORP KRW 153 474,75 134 723,19 0,03
3259,00 HDC HYUNDAI DEVELOPMENT CO-ENGINEERING & KRW 133 581,37 123 152,12 0,02

CONSTRUCTION -E-

1777,00 LG INNOTEK CO LTD KRW 171 963,05 120 368,17 0,02
28 095,00 PAN OCEAN CO LTD KRW 118 974,66 97 906,45 0,02
18 200,00 DAEWOO ENGINEERING & CONSTRUCTION CO LTD KRW 91 458,89 76 907,85 0,02

2904,00  KEPCO PLANT SERVICE & ENGINEERING CO LTD KRW 176 388,77 75 586,67 0,02
7 042,00 DOOSAN HEAVY INDUSTRIES & CONSTRUCTION CO LTD KRW 150 045,28 53717,94 0,01

Raw materials 6 067 361,57 5 378 775,56 1,03

9997,00  POSCO KRW 2 369 816,34 1904 524,08 0,36
5847,00 LG CHEM LTD KRW 1527 141,83 1590 644,29 0,30
2 097,00  LOTTE CHEMICAL CORP KRW 535 395,62 455 395,46 0,09
1 069,00  KOREA ZINC CO LTD KRW 348 810,27 362 471,88 0,07

10 101,00  HYUNDAI STEEL CO KRW 449 794,03 358 338,49 0,07

13330,00 HANWHA CHEMICAL CORP KRW 292 650,39 211 101,84 0,04

763,00  KCC CORP KRW 233 401,55 184 838,96 0,04

2374,00  KUMHO PETROCHEMICAL CO LTD KRW 145 466,78 162 482,08 0,03

972,00 LG CHEM LTD -PREF- KRW 164 884,76 148 978,48 0,03
Telecommunication 4 812 325,27 4 877 265,37 0,93

17 849,00  NAVER CORP KRW 2 044 148,73 1707 199,29 0,33
7 010,00  SAMSUNG SDI CO LTD KRW 1 005 969,62 1203 573,55 0,23
2 236,00  NCSOFT CORP KRW 637 130,08 817 775,23 0,15
6302,00 KAKAO CORP KRW 553 472,61 508 892,59 0,10
2196,00  SKTELECOM CO LTD KRW 425 990,87 463 982,51 0,09
8 256,00  CHEIL WORLDWIDE INC KRW 117 267,33 145 633,97 0,03
1293,00 KT CORP KRW 28 346,03 30 208,23 0,00

Health 4512 799,26 4 591 702,20 0,88

10594,00  CELLTRION INC KRW 1585 972,15 1847 993,70 0,35
2 108,00  SAMSUNG BIOLOGICS CO LTD KRW 516 232,49 638 749,55 0,12
7 546,00  SILLAJEN INC KRW 556 012,33 434 825,14 0,08
6 498,00  CELLTRION HEALTHCARE CO LTD KRW 532 309,35 383 605,82 0,07
1727,00 VIROMED CO LTD KRW 328 279,67 343 903,47 0,07

808,00  HANMI PHARM CO LTD KRW 292 900,06 293 927,24 0,06
572,00  MEDY-TOX INC KRW 244 593,07 259 109,94 0,05

1186,00 YUHAN CORP KRW 194 848,76 190 146,57 0,04
1664,00 HANMI SCIENCE CO LTD KRW 126 061,38 103 060,18 0,02
1936,00  CELLTRION PHARM INC KRW 135 590,00 96 380,59 0,02

Basic Goods 2576 801,18 2 391 668,16 0,46

14 871,00  KT&G CORP KRW 1202 840,10 1183 359,55 0,23
1054,00 CJ CHEILJEDANG CORP KRW 287 670,96 273 100,55 0,05
2831,00  ORION CORP KRW 228 018,73 266 337,07 0,05
1833,00 CJCORP KRW 238 083,11 174 602,01 0,03
1004,00  BGF RETAIL CO LTD KRW 145 466,78 160 573,69 0,03
3711,00  LOTTE CORP KRW 207 061,36 153 324,68 0,03

164,00  OTTOGI CORP KRW 111 578,80 93 087,83 0,02

4 465,00 DONGSUH COS INC KRW 109 408,58 62 659,22 0,01

208,00  LOTTE CONFECTIONERY CO LTD KRW 46 672,76 24 623,56 0,01

The accompanying notes form an integral part of these financial statements.
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Energy 2 127 314,79 2 035 058,33 0,39
8248,00  SKINNOVATION CO LTD KRW 1164 624,82 1160 709,68 0,22
5547,00  S-OIL CORP KRW 469 785,93 424 877,01 0,08

6 360,00  GS HOLDINGS CORP KRW 294 485,59 257 286,69 0,05
2291,00 OCICOLD KRW 198 418,45 192 184,95 0,04
Multi-Utilities 1 086 203,66 993 373,61 0,19
32968,00 KOREA ELECTRIC POWER CORP KRW 964 880,66 855 521,83 0,16
3648,00 KOREA GAS CORP KRW 121 323,00 137 851,78 0,03
TAIWAN 61 280 256,27 59 876 108,24 11,46
Computing and IT 27 055 017,77 27 325 569,51 5,23
3098 694,00  TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD TWD 17 987 611,81 19 886 603,72 3,81
188 836,00  MEDIATEK INC TWD 1434 402,04 1233396,93 0,24
434 930,00  ASE TECHNOLOGY HOLDING CO LTD TWD 873 047,96 721 644,49 0,14
346 803,00 QUANTA COMPUTER INC TWD 589 271,87 520 150,29 0,10
90 472,00  ASUSTEK COMPUTER INC TWD 698 403,37 518 829,45 0,10
1538 684,00 UNITED MICROELECTRONICS CORP TWD 619 452,97 492 648,70 0,09
1112 077,00  INNOLUX CORP TWD 453 116,67 307 635,54 0,06
263 249,00  LITE-ON TECHNOLOGY CORP TWD 298 329,44 304 178,24 0,06
72 724,00  NOVATEK MICROELECTRONICS CORP TWD 256 874,64 293 901,28 0,06
549 202,00 COMPAL ELECTRONICS INC TWD 324 997,45 272 748,85 0,05
45328,00 ADVANTECH CO LTD TWD 260 967,07 271 552,65 0,05
56 975,00  REALTEK SEMICONDUCTOR CORP TWD 176 717,37 231 875,98 0,04

27 271,00  GLOBALWAFERS CO LTD TWD 327 812,28 217 705,46 0,04
378 041,00  ACERINC TWD 242 658,79 209 263,70 0,04
130528,00  NANYA TECHNOLOGY CORP TWD 229 226,06 204 315,71 0,04
118216,00  FOXCONN TECHNOLOGY CO LTD TWD 273 091,34 203 548,08 0,04
311480,00  INVENTEC CORP TWD 201 390,46 195 467,31 0,04
351 018,00  WISTRON CORP TWD 255 975,21 190 808,68 0,04
111 579,00  VANGUARD INTERNATIONAL SEMICONDUCTOR CORP TWD 199 771,92 188 944,74 0,04
92 010,00 POWERTECH TECHNOLOGY INC TWD 219218,61 173 089,96 0,03
44 807,00  WIN SEMICONDUCTORS CORP TWD 312 621,24 150 474,62 0,03
375703,00  WINBOND ELECTRONICS CORP TWD 224711,26 144 883,64 0,03
73846,00  CHICONY ELECTRONICS CO LTD TWD 153 518,50 131 563,89 0,02
20 094,00  PHISON ELECTRONICS CORP TWD 154 708,73 130 387,70 0,02
248 831,00 MACRONIX INTERNATIONAL TWD 287 120,71 129 949,90 0,02
Finance 9 781 566,80 10 429 883,48 2,00
1026 762,00  CATHAY FINANCIAL HOLDING CO LTD TWD 1400 986,46 1373418,92 0,26
2207 595,00  CTBC FINANCIAL HOLDING CO LTD TWD 1180 487,38 1269 130,13 0,24
836 733,00  FUBON FINANCIAL HOLDING CO LTD TWD 1122 499,37 1120422,72 0,22
1368 187,00  MEGA FINANCIAL HOLDING CO LTD TWD 940 094,31 1010 457,85 0,19
1241 384,00  FIRST FINANCIAL HOLDING CO LTD TWD 647 589,74 706 596,56 0,14
1226510,00  E.SUN FINANCIAL HOLDING CO LTD TWD 621 068,00 701 620,92 0,13
1106 349,00  TAIWAN COOPERATIVE FINANCIAL HOLDING CO LTD TWD 480 578,28 555 740,75 0,11
1249 283,00 YUANTA FINANCIAL HOLDING CO LTD TWD 480 977,68 549 319,10 0,11
962 753,00  HUA NAN FINANCIAL HOLDINGS CO LTD TWD 429 119,72 479 499,67 0,09
1729 588,00 CHINA DEVELOPMENT FINANCIAL HOLDING CORP TWD 459 576,08 478 458,54 0,09
1271809,00  TAISHIN FINANCIAL HOLDING CO LTD TWD 433 164,75 472 354,21 0,09
1375639,00  SINOPAC FINANCIAL HOLDINGS CO LTD TWD 366 726,67 403 252,52 0,08
1286 733,00  SHIN KONG FINANCIAL HOLDING CO LTD TWD 356 001,50 328 485,55 0,06
669 256,00 CHANG HWA COMMERCIAL BANK LTD TWD 292 962,85 327 609,21 0,06
342 123,00  CHINA LIFE INSURANCE CO LTD TWD 230 526,53 271170,76 0,05
111 031,00  HIGHWEALTH CONSTRUCTION CORP TWD 132 282,28 142 197,56 0,03
482 668,00  TAIWAN BUSINESS BANK TWD 99 778,65 142 175,33 0,03
76 927,00  RUENTEX DEVELOPMENT CO LTD TWD 107 146,55 97 973,18 0,02

The accompanying notes form an integral part of these financial statements.
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Industries 11 735 492,73 9 350 346,72 1,79
1656 514,00 HON HAI PRECISION INDUSTRY CO LTD TWD 4718 317,28 3337 826,44 0,64
12209,00  LARGAN PRECISION CO LTD TWD 1351 469,96 1117 111,32 0,21

261 354,00 DELTA ELECTRONICS INC TWD 1015 590,94 963 239,54 0,18

578 635,00  TAIWAN CEMENT CORP TWD 568 364,52 586 259,75 0,11

82 636,00 CATCHER TECHNOLOGY CO LTD TWD 696 464,87 529 160,22 0,10

1075 653,00 AU OPTRONICS CORP TWD 421 899,72 376 541,36 0,07

243 606,00 PEGATRON CORP TWD 505 942,12 356 357,98 0,07
31181,00 YAGEO CORP TWD 336 098,05 283 084,51 0,05

274 781,00 ASIA CEMENT CORP TWD 245 315,29 265 498,37 0,05

244 495,00  TAIWAN HIGH SPEED RAIL CORP TWD 159 502,52 212 577,15 0,04

195 463,00 WPG HOLDINGS LTD TWD 229 813,04 205 548,53 0,04

87 424,00  MICRO-STAR INTERNATIONAL CO LTD TWD 206 839,01 190 090,06 0,04

183 383,00 SYNNEX TECHNOLOGY INTERNATIONAL CORP TWD 194 899,80 189 974,73 0,04

29 255,00  HIWIN TECHNOLOGIES CORP TWD 161 353,76 184 004,21 0,04

40 773,00 WALSIN TECHNOLOGY CORP TWD 451 559,20 178 701,74 0,03
21920,00  NIEN MADE ENTERPRISE CO LTD TWD 180 527,12 147 227,16 0,03

258 707,00 TECO ELECTRIC AND MACHINERY CO LTD TWD 177 937,44 128 481,03 0,03

291 320,00  EVERGREEN MARINE CORP TAIWAN LTD TWD 113 598,09 98 662,62 0,02

Raw materials 5 290 495,39 5419 695,82 1,04
560 889,00  FORMOSA PLASTICS CORP TWD 1529 296,66 1612 254,80 0,31

648 609,00 NAN YA PLASTICS CORP TWD 1374 667,88 1393687,18 0,27

442 009,00  FORMOSA CHEMICALS & FIBRE CORP TWD 1285 938,67 1320 856,97 0,25

1583 551,00 CHINA STEEL CORP TWD 1100 592,18 1092 896,87 0,21
Consumer Retail 2 890 478,66 2 800 169,22 0,54
72 174,00 PRESIDENT CHAIN STORE CORP TWD 552 587,34 638 817,12 0,12

398 929,00  FAR EASTERN NEW CENTURY CORP TWD 326 297,81 316 763,54 0,06

241 533,00 CHENG SHIN RUBBER INDUSTRY CO LTD TWD 372 385,86 280 804,41 0,06
35303,00 HOTAI MOTOR CO LTD TWD 309 200,67 256 707,11 0,05

274 784,00 POU CHEN CORP TWD 287 335,74 254 943,78 0,05

23 068,00  ECLAT TEXTILE CO LTD TWD 220 679,82 228 467,57 0,04

41 409,00 FENG TAY ENTERPRISE CO LTD TWD 172 104,15 206 827,01 0,04

40 798,00  GIANT MANUFACTURING CO LTD TWD 215 689,30 167 780,74 0,03

285 970,00 EVA AIRWAYS CORP TWD 118 356,89 128 591,70 0,03

357 073,00  CHINA AIRLINES LTD TWD 110 995,86 111 785,40 0,02

47 109,00 RUENTEX INDUSTRIES LTD TWD 118 557,66 105 380,88 0,02

105 055,00  FORMOSA TAFFETA CO LTD TWD 86 287,56 103 299,96 0,02
Telecommunication 2 676 765,54 2671 114,50 0,51
478 259,00  CHUNGHWA TELECOM CO LTD TWD 1426 284,90 1538 073,10 0,29

202 027,00 TAIWAN MOBILE CO LTD TWD 585 033,59 612 342,50 0,12

198 167,00  FAR EASTONE TELECOMMUNICATIONS CO LTD TWD 381 946,78 430 883,71 0,08

89 274,00 HTC CORP TWD 283 500,27 89 815,19 0,02

Basic Goods 1192 278,23 1277 705,87 0,24
607 692,00 UNI-PRESIDENT ENTERPRISES CORP TWD 1099 395,43 1207 186,37 0,23

49 856,00  STANDARD FOODS CORP TWD 92 882,80 70519,50 0,01

Energy 485 439,83 491 401,24 0,09
158 407,00  FORMOSA PETROCHEMICAL CORP TWD 485 439,83 491 401,24 0,09
Health 172 721,32 110 221,88 0,02
23401,00  TAIMED BIOLOGICS INC TWD 172 721,32 110 221,88 0,02

INDIA 48 091 196,76 49 456 098,16 9,47
Finance 10 803 227,64 11 899 996,65 2,28
200 014,00  HOUSING DEVELOPMENT FINANCE CORP LTD INR 4046 693,00 5034 872,17 0,96

223 837,00  AXIS BANK LTD INR 1 605 034,31 1759 362,30 0,34

The accompanying notes form an integral part of these financial statements.
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298 733,00  ICICI BANK LTD INR 1138872,49 1361 552,27 0,26
223 363,00  STATE BANK OF INDIA INR 793 364,71 838 496,32 0,16
21627,00  BAJAJ FINANCE LTD INR 464 136,28 719 965,08 0,14
220311,00  YES BANK LTD INR 856 712,99 508 618,08 0,10
4832,00  BAJAJFINSERV LTD INR 261 813,21 394 868,52 0,08
35020,00  INDIABULLS HOUSING FINANCE LTD INR 465 422,39 370 674,28 0,07
18 527,00  SHRIRAM TRANSPORT FINANCE CO LTD INR 270 704,05 285 476,29 0,05
39262,00  LIC HOUSING FINANCE LTD INR 302 185,50 239 358,04 0,05
39906,00 MAHINDRA & MAHINDRA FINANCIAL SERVICES LTD INR 179 715,11 235 908,86 0,05
86 484,00  RURAL ELECTRIFICATION CORP LTD INR 171091,97 130 740,82 0,02
45907,00  VAKRANGEE LTD INR 247 481,63 20 103,62 0,00
Computing and IT 7 315 366,06 8 243 539,03 1,58
435359,00  INFOSYS LTD INR 3287 832,62 3627 855,18 0,70
112 243,00  TATA CONSULTANCY SERVICES LTD INR 2 275551,72 2 676 088,83 0,51
69 368,00 HCL TECHNOLOGIES LTD INR 812 816,18 834 277,75 0,16
140 833,00  WIPRO LTD INR 531 757,38 576 414,91 0,11
58 700,00  TECH MAHINDRA LTD INR 407 408,16 528 902,36 0,10
Energy 6 247 320,85 6 829 834,18 1,31
355464,00  RELIANCE INDUSTRIES LTD INR 3876 041,51 4992 859,60 0,96
95817,00  BHARAT PETROLEUM CORP LTD INR 545 139,56 440 852,55 0,09
178 913,00  OIL & NATURAL GAS CORP LTD INR 426 763,53 332 902,05 0,06
184 202,00  INDIAN OIL CORP LTD INR 437 963,31 317 816,47 0,06
80826,00  HINDUSTAN PETROLEUM CORP LTD INR 379 079,07 259 971,10 0,05
85417,00 COALINDIA LTD INR 345 598,45 258 469,66 0,05
79 099,00  PETRONET LNG LTD INR 236 735,42 226 962,75 0,04
Consumer Retail 6 831 671,53 5993 138,06 1,15
13 180,00  MARUTI SUZUKI INDIA LTD INR 1418 760,56 1234 750,73 0,24
92 986,00 MAHINDRA & MAHINDRA LTD INR 935 627,16 901 035,23 0,17
1664,00 EICHER MOTORS LTD INR 554 240,61 483 612,69 0,09
40 224,00 TITAN CO LTD INR 416 884,09 467 715,06 0,09
200 507,00  TATA MOTORS LTD INR 903 748,26 435 764,61 0,08
10616,00  BAJAJ AUTO LTD INR 415 649,21 362 692,37 0,07
66 384,00  DABUR INDIA LTD INR 299 352,32 350 888,87 0,07
65478,00  ADANI PORTS & SPECIAL ECONOMIC ZONE LTD INR 262 894,22 319 148,73 0,06
15679,00  AVENUE SUPERMARTS LTD INR 308 772,46 312513,23 0,06
6 660,00 HERO MOTOCORP LTD INR 297 870,61 260 995,82 0,05
124 914,00  MOTHERSON SUMI SYSTEMS LTD INR 415 472,13 258 956,02 0,05
966,00  BOSCH LTD INR 249 229,02 236 951,95 0,05

154 778,00  ASHOK LEYLAND LTD INR 192 017,08 198 783,90 0,04
11594,00  INTERGLOBE AVIATION LTD INR 161 153,80 169 328,85 0,03
Basic Goods 4 488 085,73 5 029 480,63 0,96
80 906,00  HINDUSTAN UNILEVER LTD INR 1533 314,79 1825 856,63 0,35
429 403,00 ITC LTD INR 1505 620,62 1521 034,27 0,29
44 934,00 GODREJ CONSUMER PRODUCTS LTD INR 409 193,28 454 553,55 0,09
2907,00  NESTLE INDIA LTD INR 285 845,31 401 217,27 0,08
36512,00  UNITED SPIRITS LTD INR 306 189,15 284 102,69 0,05
7 239,00  BRITANNIA INDUSTRIES LTD INR 229 768,27 281 459,21 0,05
56 005,00  MARICO LTD INR 218 154,31 261 257,01 0,05
Industries 3 649 133,20 3 590 451,55 0,69
56 522,00  LARSEN & TOUBRO LTD INR 874 715,65 1021176,42 0,20
11974,00  ULTRATECH CEMENT LTD INR 614 236,29 601 513,10 0,12
41507,00  GRASIM INDUSTRIES LTD INR 520 957,48 433 485,99 0,08
31 013,00  HAVELLS INDIA LTD INR 186 265,50 269 992,50 0,05
1102,00  SHREE CEMENT LTD INR 246 699,76 234 366,06 0,05
16 067,00  PIDILITE INDUSTRIES LTD INR 225 813,97 221 842,53 0,04
78 548,00  AMBUJA CEMENTS LTD INR 255 465,17 219 378,12 0,04

The accompanying notes form an integral part of these financial statements.
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21 848,00 CONTAINER CORP OF INDIA LTD INR 168 525,84 187 603,33 0,04

27 615,00  BHARAT FORGE LTD INR 245 352,17 176 795,65 0,03

9 061,00 SIEMENS LTD INR 155 651,67 120 646,44 0,02

112 091,00  BHARAT HEAVY ELECTRICALS LTD INR 155 449,70 103 651,41 0,02

Raw materials 2413 513,11 2 547 243,96 0,49
35924,00  ASIAN PAINTS LTD INR 550 780,17 617 368,48 0,12

44 988,00 UPL LTD INR 427 287,90 424 744,79 0,08

162 318,00  VEDANTA LTD INR 489 037,38 411 037,19 0,08

145 547,00 HINDALCO INDUSTRIES LTD INR 358 901,06 406 227,28 0,08

105 449,00  JSW STEEL LTD INR 305 436,39 401 599,10 0,08

44 298,00 TATA STEEL LTD INR 282 070,21 286 267,12 0,05

Health 3 019 226,14 2 514 897,48 0,48
104 720,00 SUN PHARMACEUTICAL INDUSTRIES LTD INR 809 553,06 568 875,12 0,11

14 774,00 DR REDDY'S LABORATORIES LTD INR 505 815,59 482 609,17 0,09

10 211,00 PIRAMAL ENTERPRISES LTD INR 312 446,60 306 461,77 0,06
33120,00 AUROBINDO PHARMA LTD INR 309 837,21 304 250,49 0,06

27 830,00 LUPIN LTD INR 400 321,81 293 419,95 0,06

43 773,00  CIPLALTD INR 342 211,06 286 878,26 0,05

18 231,00 GLENMARK PHARMACEUTICALS LTD INR 190 162,15 158 109,81 0,03

26 058,00  CADILA HEALTHCARE LTD INR 148 878,66 114 292,91 0,02
Multi-Utilities 1502 331,95 1482 809,03 0,28
195832,00  POWER GRID CORP OF INDIA LTD INR 489 360,70 490 751,65 0,09

247 046,00 NTPC LTD INR 513 347,36 460 295,69 0,09

98 350,00  GAIL INDIA LTD INR 410 603,69 446 283,65 0,08

88 653,00 TATA POWER CO LTD INR 87 415,31 85 199,48 0,02

18,00  RELIANCE INFRASTRUCTURE LTD -GDR- usb 849,41 213,94 0,00

180,00 RELIANCE POWER LTD -GDR- REG usD 755,48 64,62 0,00
Telecommunication 1 821 320,55 1324 707,59 0,25
174 173,00 BHARTI AIRTEL LTD INR 897 843,10 697 268,13 0,13

60 646,00  ZEE ENTERTAINMENT ENTERPRISES LTD INR 436 708,00 364 936,79 0,07

44 188,00 BHARTI INFRATEL LTD INR 194 221,63 145 200,45 0,03

247 994,00  IDEA CELLULAR LTD INR 292 547,82 117 302,22 0,02
BRAZIL 37 485 310,90 39 348 089,83 7,53
Finance 13 943 874,42 15 853 072,82 3,03
574 189,00 ITAU UNIBANCO HOLDING SA -ADR- -PREF- usD 4024 642,66 4590 900,96 0,88

423 490,00  BANCO BRADESCO SA -ADR- usb 3146 197,76 3663 838,41 0,70

253 386,00 B3 SA - BRASIL BOLSA BALCAO BRL 1318 780,24 1533 276,69 0,29

547 392,00 ITAUSA - INVESTIMENTOS ITAU SA -PREF- BRL 1271961,31 1492 473,00 0,28
125363,00 BANCO BRADESCO SA BRL 826 848,84 957 787,47 0,18

82 968,00 BANCO DO BRASIL SA BRL 678 029,30 870 585,18 0,17

87 305,00 BB SEGURIDADE PARTICIPACOES BRL 627 222,54 543 665,68 0,10

51 764,00 BANCO SANTANDER BRASIL SA -ADR- usb 487 357,59 503 987,60 0,10

37 010,50 ITAU UNIBANCO HOLDING SA -PREF- BRL 250 927,06 296 547,60 0,06

97 832,65  BR MALLS PARTICIPACOES SA BRL 371 006,92 288 602,78 0,05

24 534,00 BANCO DO BRASIL SA -ADR- usD 213 039,92 255 609,49 0,05

13 165,00  IRB BRASIL RESSEGUROS S/A BRL 147 539,52 247 993,53 0,05

35 847,00 MULTIPLAN EMPREENDIMENTOS IMOBILIARIOS SA BRL 226 031,29 196 688,46 0,04

24 654,00  SUL AMERICA SA BRL 124.176,09 159 145,56 0,03

11 653,00  PORTO SEGURO SA BRL 97 966,09 137 161,80 0,03
30051,00 ODONTOPREV SA BRL 114 632,65 93 261,57 0,02

2 470,00 BANCO BRADESCO SA -PREF- BRL 17 514,64 21 547,04 0,00

Raw materials 5 859 496,68 6 669 216,74 1,28
379 358,00 VALE SA -ADR- usD 3622 530,47 4 377 144,68 0,84

54 089,00  SUZANO PAPEL E CELULOSE SA BRL 340 286,92 464 886,56 0,09

The accompanying notes form an integral part of these financial statements.
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29832,00  FIBRIA CELULOSE SA -ADR- usb 402 207,86 449 117,63 0,09
128 860,00  GERDAU SA -ADR- usb 433 785,93 423 840,87 0,08
85 607,00  KLABIN SA BRL 380 125,62 306 832,16 0,06
20577,00  VALE SA BRL 232 301,95 236 860,88 0,05
10934,00 BRASKEM SA -ADR- usb 236 503,34 233 955,03 0,04
70 687,00  CIA SIDERURGICA NACIONAL SA -ADR- usb 170 379,51 135 419,29 0,03
1488,00  FIBRIA CELULOSE SA BRL 17 189,45 22 703,39 0,00
3214,00  GERDAU SA -PREF- BRL 15 055,05 10 750,66 0,00
3862,00  CIA SIDERURGICA NACIONAL SA BRL 9 130,58 7 705,59 0,00
Energy 5 386 036,72 5912 939,40 1,13
231903,00  PETROLEO BRASILEIRO SA -ADR- -PREF- usb 2 081 591,68 2351 184,24 0,45
152 879,00  PETROLEO BRASILEIRO SA -ADR- usb 1569 546,08 1739 890,79 0,33
44 863,00  ULTRAPAR PARTICIPACOES SA -ADR- usb 574 935,82 531 378,32 0,10
67 463,00  PETROLEO BRASILEIRO SA BRL 322 068,63 386 759,04 0,07
42 085,00  PETROBRAS DISTRIBUIDORA SA BRL 173 287,39 244.118,99 0,05
25003,75  ENGIE BRASIL ENERGIA SA BRL 202 001,18 186 347,39 0,04
30749,00  PETROLEO BRASILEIRO SA -PREF- BRL 138 621,71 157 403,78 0,03
27 762,00  CENTRAIS ELETRICAS BRASILEIRAS SA -ADR- usb 128 919,77 154 213,12 0,03
19701,00  COSAN SA INDUSTRIA E COMERCIO BRL 175 940,15 148 783,69 0,03
1 071,00  ULTRAPAR PARTICIPACOES SA BRL 19124,31 12 860,04 0,00
Consumer Retail 4 680 890,04 3915 111,55 0,75
89395,00  LOJAS RENNER SA BRL 719 687,28 855 500,35 0,16
62 244,00  LOCALIZA RENT A CAR SA BRL 301 161,61 417 951,19 0,08
92 080,00  LOJAS AMERICANAS SA -PREF- BRL 409 714,93 409 423,38 0,08
9499,00 MAGAZINE LUIZA SA BRL 251 789,52 388 208,90 0,07
150 782,00 CCRSA BRL 582 421,99 381 161,15 0,07
28 060,00  RAIA DROGASIL SA BRL 528 623,77 361 947,02 0,07
173826,00 KROTON EDUCACIONAL SA BRL 668 468,16 348 000,17 0,07
154 993,00  CIELO SA BRL 833 110,67 310 996,10 0,06
23262,00 NATURA COSMETICOS SA BRL 198 255,48 236 265,70 0,05
47 736,00  ATACADAO DISTRIBUICAO COMERCIO E INDUSTRIA LTDA BRL 177 938,58 194 906,22 0,04
3129,00 LOJAS AMERICANAS SA BRL 9402,24 10 614,65 0,00
19,00  CIA HERING BRL 294,71 125,39 0,00
2,00  GOL LINHAS AEREAS INTELIGENTES SA -PREF- BRL 21,10 11,33 0,00
Basic Goods 3 900 125,33 3 162 403,81 0,61
593 233,00 AMBEV SA -ADR- usb 2 637 816,67 2 034 268,28 0,39
19989,00  CIA BRASILEIRA DE DISTRIBUICAO -ADR- -PREF- usb 369 355,23 363 182,09 0,07
63 207,00  BRF SA -ADR- usb 364 563,91 314 058,37 0,06
114 010,00  JBS SA BRL 279 658,27 298 241,09 0,06
11 765,00 M DIAS BRANCO SA BRL 155 124,08 113 651,93 0,02
6 627,00  AMBEV SA BRL 37 763,58 23 004,59 0,01
3232,00 BRFSA BRL 55 843,59 15997,46 0,00
Industries 1178 068,72 1354 716,21 0,26
135702,00 RUMO SA BRL 349 030,40 520 686,45 0,10
104 441,00  WEG SA BRL 408 348,69 413 467,82 0,08
19966,00 EMBRAER SA -ADR- usb 376 333,34 386 517,66 0,08
3636,00 EMBRAER SA BRL 22 463,76 17 791,98 0,00
6 086,80 DURATEX SA BRL 21 892,53 16 252,30 0,00
Multi-Utilities 1 254 330,39 1320 181,98 0,25
21058,00 EQUATORIAL ENERGIA SA BRL 305 987,12 354 375,86 0,07
104 185,00  CIA ENERGETICA DE MINAS GERAIS -ADR- usb 271 010,33 324 453,19 0,06
33163,00  CIA DE SANEAMENTO BASICO DO ESTADO DE SAO PAULO usb 276 891,88 234112,29 0,05
-ADR-
28 170,00  CENTRAIS ELEC BRAS -ADR- -PREF- usb 169 906,07 176 932,72 0,03
38 304,00  EDP - ENERGIAS DO BRASIL SA BRL 127 654,96 127 519,69 0,03
9924,00  CIA DE SANEAMENTO BASICO DO ESTADO DE SAO PAULO BRL 75 138,89 70 556,72 0,01

The accompanying notes form an integral part of these financial statements.
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7 090,00 CIA ENERGETICA DE MINAS GERAIS -PREF- BRL 12 538,94 22 179,44 0,00

1175,00  CENTRAIS ELETRICAS BRASILEIRAS SA -B- -PREF- BRL 11 835,96 7 470,78 0,00

472,00 CENTRAIS ELETRICAS BRASILEIRAS SA BRL 3 366,24 2 581,29 0,00
Telecommunication 937 447,50 877 748,52 0,17
56 683,00 TELEFONICA BRASIL SA -ADR- usD 649 352,75 591 548,19 0,11

17 114,00  TIM PARTICIPACOES SA -ADR- usb 238 372,70 229 653,86 0,05

21 142,00 TIM PARTICIPACOES SA BRL 49 722,05 56 546,47 0,01

Health 345 041,10 282 698,80 0,05
41 474,00  HYPERA SA BRL 345 041,10 282 698,80 0,05

SOUTH AFRICA 36 084 541,44 31906 599,07 6,11
Finance 12 179 001,96 11 144 319,44 2,13
155 776,00 STANDARD BANK GROUP LTD ZAR 1749 486,91 1693 867,14 0,32

405 030,00 FIRSTRAND LTD ZAR 1569 769,64 1614779,14 0,31

214 867,00 SANLAM LTD ZAR 1021 820,31 1042 700,56 0,20

86 709,00  ABSA GROUP LTD ZAR 921 462,39 853 263,89 0,16

594 775,00 OLD MUTUAL LTD ZAR 799 196,17 810 191,56 0,16

48 163,00 NEDBANK GROUP LTD ZAR 776 404,68 804 619,96 0,15

63 691,00 REMGRO LTD ZAR 894 242,40 754 258,52 0,14

357 557,00 GROWTHPOINT PROPERTIES LTD ZAR 622 201,36 506 626,85 0,10

42 816,00  DISCOVERY LTD ZAR 433 974,34 416 047,27 0,08

84 949,00 RMB HOLDINGS LTD ZAR 407 188,41 407 588,82 0,08
659217,00  REDEFINE PROPERTIES LTD ZAR 467 634,35 387 651,85 0,07
4.948,00 CAPITEC BANK HOLDINGS LTD ZAR 281 058,52 336 401,94 0,06
19628,00 PSG GROUP LTD ZAR 316 033,45 292 196,13 0,06

89 355,00 RAND MERCHANT INVESTMENT HOLDINGS LTD ZAR 262 046,31 198 008,68 0,04
3651500  INVESTEC LTD ZAR 234 601,01 175 422,54 0,03

32 868,00 HYPROP INVESTMENTS LTD ZAR 259 943,59 162 898,80 0,03

137 423,00  FORTRESS REIT LTD -A- ZAR 158 460,49 152 346,71 0,03

129 808,00 MMI HOLDINGS LTD ZAR 197 566,71 135221,52 0,03

36 024,00  RESILIENT REIT LTD ZAR 266 174,76 124 868,76 0,02

16 817,00 LIBERTY HOLDINGS LTD ZAR 147 417,94 112 493,70 0,02

99 091,00  FORTRESS REIT LTD -B- ZAR 229 996,30 87 375,41 0,02

30 021,00 CORONATION FUND MANAGERS LTD ZAR 162 321,92 75 489,69 0,02
Telecommunication 12 461 030,74 11 109 729,08 2,13
52 785,00 NASPERS LTD -N- ZAR 10 053 743,62 9284 026,08 1,78

204 070,00  MTN GROUP LTD ZAR 1546 720,38 1104 475,70 0,21

72 510,00 VODACOM GROUP LTD ZAR 715 245,22 582 048,04 0,11

36 162,00  TELKOM SA SOC LTD ZAR 145 321,52 139 179,26 0,03
Consumer Retail 3 348 998,34 2 882 379,09 0,55
40 366,00  BID CORPLTD ZAR 738 683,84 650 501,92 0,12
30905,00 MR PRICE GROUP LTD ZAR 446 038,26 462 610,60 0,09
119.856,00  WOOLWORTHS HOLDINGS LTD ZAR 515 475,14 401 531,43 0,08
31222,00  CLICKS GROUP LTD ZAR 410 137,20 363 498,89 0,07

57 675,00  TRUWORTHS INTERNATIONAL LTD ZAR 346 439,93 308 994,33 0,06

29 345,00 FOSCHINI GROUP LTD ZAR 354 172,93 296 658,39 0,06

47 968,00  PICK N PAY STORES LTD ZAR 215 958,49 197 686,08 0,04
20631,00 MOTUS HOLDINGS LTD ZAR 188 356,62 110 417,85 0,02
20631,00  IMPERIAL HOLDINGS LTD ZAR 127 677,97 85313,19 0,01
20772,00 NOVUS HOLDINGS LTD ZAR 6 057,96 5166,41 0,00

Energy 2 237 696,62 2 006 249,14 0,39
67 494,00 SASOL LTD ZAR 1951 389,86 1744 379,97 0,34
31234,00  EXXARO RESOURCES LTD ZAR 286 306,76 261 869,17 0,05

The accompanying notes form an integral part of these financial statements.
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Raw materials 2 226 635,59 1992 506,17 0,38
49 555,00  ANGLOGOLD ASHANTI LTD ZAR 496 222,14 547 707,76 0,10

107 186,00  GOLD FIELDS LTD ZAR 381710,22 321 606,04 0,06
64 677,00  SAPPILTD ZAR 377 902,99 321 139,00 0,06
14 323,00 MONDILTD ZAR 297 721,54 269 637,23 0,05

7 403,00  ANGLO AMERICAN PLATINUM LTD ZAR 173 824,96 242 170,09 0,05
240911,00  SIBANYE GOLD LTD ZAR 294 213,77 146 795,03 0,03
8334,00 KUMBA IRON ORE LTD ZAR 205 039,97 143 451,02 0,03

Basic Goods 2 255 634,90 1 863 959,35 0,36
53 376,00  SHOPRITE HOLDINGS LTD ZAR 742 063,76 617 204,88 0,12

40 614,00  BIDVEST GROUP LTD ZAR 514 715,60 510 879,27 0,10
19721,00  TIGER BRANDS LTD ZAR 498 415,94 328 335,35 0,06
25129,00  SPAR GROUP LTD ZAR 316 845,29 317 088,36 0,06

17 617,00  PIONEER FOODS GROUP LTD ZAR 183 594,31 90 451,49 0,02

Health 1 375 543,29 907 456,80 0,17
46 694,00  ASPEN PHARMACARE HOLDINGS LTD ZAR 801 663,03 382 826,85 0,07

174 344,00  LIFE HEALTHCARE GROUP HOLDINGS LTD ZAR 310 946,04 279 896,80 0,05

152 268,00  NETCARE LTD ZAR 262 934,22 244 733,15 0,05
CHINA 33 030 715,61 29 931 763,42 5,73
Finance 19 259 941,53 18 138 703,76 3,47
7793612,00  CHINA CONSTRUCTION BANK CORP -H- HKD 5838 434,25 5625 258,06 1,08
3897 319,00 INDUSTRIAL & COMMERCIAL BANK OF CHINA LTD -H- HKD 2423 225,28 2 434 158,84 0,47

237 424,00  PING AN INSURANCE GROUP CO OF CHINA LTD -H- HKD 1929 853,34 1834 374,28 0,35

4757 897,00  BANK OF CHINA LTD -H- HKD 1844 528,85 1796 813,03 0,34

450 880,00  CHINA LIFE INSURANCE CO LTD -H- HKD 880 715,58 838 272,94 0,16

206 482,00  CHINA MERCHANTS BANK CO LTD -H- HKD 714 535,82 662 117,77 0,13

1571 182,00  AGRICULTURAL BANK OF CHINA LTD -H- HKD 613 202,39 602 132,08 0,11

140 597,00  CHINA PACIFIC INSURANCE GROUP CO LTD -H- HKD 415 367,87 398 221,93 0,08

488 229,00  BANK OF COMMUNICATIONS CO LTD -H- HKD 313 957,84 333 300,48 0,06

307 820,00  PICC PROPERTY & CASUALTY CO LTD -H- HKD 300 670,93 275 486,61 0,05

528 586,00  POSTAL SAVINGS BANK OF CHINA CO LTD -H- HKD 285 816,11 243 914,07 0,05

129 860,00  CHINA INTERNATIONAL CAPITAL CORP LTD -H- HKD 230 094,35 213 286,75 0,04

588 623,00  PEOPLE'S INSURANCE CO GROUP OF CHINA LTD -H- HKD 226 409,92 207 166,22 0,04

146 487,00  HUATAI SECURITIES CO LTD -H- HKD 219 842,58 202 951,34 0,04

356 823,00  CHINA CITIC BANK CORP LTD -H- HKD 205 453,65 189 771,48 0,04

119 752,00  CITIC SECURITIES CO LTD -H- HKD 199 908,43 180 629,09 0,03

127 525,00  GUANGZHOU R&F PROPERTIES CO LTD -H- HKD 270 025,15 168 701,21 0,03
56 724,00  CHINA VANKE CO LTD -H- HKD 161 814,35 168 585,27 0,03

788 494,00  CHINA CINDA ASSET MANAGEMENT CO LTD -H- HKD 209 493,28 167 387,55 0,03

347 487,00 CHONGQING RURAL COMMERCIAL BANK CO LTD -H- HKD 205 920,07 163 064,34 0,03

987 602,00  CHINA HUARONG ASSET MANAGEMENT CO LTD -H- HKD 274 656,45 157 793,51 0,03

122 823,00  GF SECURITIES CO LTD -H- HKD 165 512,26 145 738,86 0,03

170 244,00  HAITONG SECURITIES CO LTD -H- HKD 165 681,50 142 660,66 0,03

766 144,00  CHINA REINSURANCE GROUP CORP -H- HKD 150 986,70 136 962,46 0,03

359 776,00  CHINA EVERBRIGHT BANK CO LTD -H- HKD 150 014,58 136 270,87 0,03
75653,00  GUOTAI JUNAN SECURITIES CO LTD -H- HKD 149 946,15 133 891,34 0,03

118 804,00  SHANGHAI LUJIAZUI FINANCE & TRADE ZONE DEVELOPMENT usb 167 333,52 132 506,78 0,02

CO LTD -B-

289 747,00  CHINA GALAXY SECURITIES CO LTD -H- HKD 148 224,29 114 602,31 0,02
30971,00  NEW CHINA LIFE INSURANCE CO LTD -H- HKD 124.010,30 107 618,46 0,02
44918,00  LEGEND HOLDINGS CORP HKD 122 950,01 102 883,43 0,02
23689,00 ZHONGAN ONLINE P&C INSURANCE CO LTD -H- HKD 92 358,01 66 301,84 0,01
92 617,00  CHINA MINSHENG BANKING CORP LTD -H- HKD 58 997,72 55 879,90 0,01

The accompanying notes form an integral part of these financial statements.
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Industries 3 664 233,68 3 381 366,13 0,65
2 181 078,00 CHINA TOWER CORP LTD -H- HKD 305 252,17 360 665,05 0,07
74 118,00  ZHUZHOU CRRC TIMES ELECTRIC CO LTD -H- HKD 336 591,86 359 405,38 0,07
255 266,00 CHINA RAILWAY CONSTRUCTION CORP LTD -H- HKD 272 824,70 309 737,61 0,06
509 818,00  CHINA NATIONAL BUILDING MATERIAL CO LTD -H- HKD 434 641,36 305 317,08 0,06
309 782,00 CHINA COMMUNICATIONS SERVICES CORP LTD -H- HKD 185 595,55 224 286,09 0,04
211102,00  BEUING CAPITAL INTERNATIONAL AIRPORT CO LTD -H- HKD 281 053,63 196 003,81 0,04
214 564,00 CRRC CORP LTD -H- HKD 174 338,74 183 156,09 0,04
305061,00  AVICHINA INDUSTRY & TECHNOLOGY CO LTD -H- HKD 147 073,67 167 696,09 0,03
199 937,00 CHINA COMMUNICATIONS CONSTRUCTION CO LTD -H- HKD 180 550,31 165 308,83 0,03
203 682,00  CHINA RAILWAY GROUP LTD -H- HKD 156 912,88 162 260,70 0,03
31523,00 ANHUI CONCH CEMENT CO LTD -H- HKD 143 184,10 133 838,88 0,03
198 846,00  CHINA RAILWAY SIGNAL & COMMUNICATION CORP LTD -H- HKD 129 687,78 121 749,89 0,02
414 157,00 SHANGHAI ELECTRIC GROUP CO LTD -H- HKD 131 857,32 115 684,76 0,02
325515,00 COSCO SHIPPING HOLDINGS CO LTD -H- HKD 154 198,33 107 291,22 0,02
274 743,00 SINOTRANS LTD -H- HKD 134 140,30 104 370,25 0,02
315472,00 BBMG CORP -H- HKD 114 341,30 87 062,06 0,02
387 578,00 METALLURGICAL CORP OF CHINA LTD -H- HKD 101 918,02 81411,94 0,02
153 935,00  COSCO SHIPPING ENERGY TRANSPORTATION CO LTD -H- HKD 67 842,98 67 248,92 0,01
83 213,00 XINJJANG GOLDWIND SCIENCE & TECHNOLOGY CO LTD -H- HKD 104 477,76 64 524,08 0,01
468 982,00  COSCO SHIPPING DEVELOPMENT CO LTD -H- HKD 69 834,16 41 919,62 0,01
26 693,00 CHINA INTERNATIONAL MARINE CONTAINERS GROUP CO LTD HKD 37 916,76 22 427,78 0,00
“H-

Energy 3 179 130,95 2 837 192,08 0,54
1523 240,00 CHINA PETROLEUM & CHEMICAL CORP -H- HKD 1101 951,67 951 374,04 0,18
1279221,00 PETROCHINA CO LTD -H- HKD 761 415,11 697 487,70 0,13

397 547,00 CHINA LONGYUAN POWER GROUP CORP LTD -H- HKD 251 800,61 236 748,28 0,05
110 967,00  CHINA SHENHUA ENERGY CO LTD -H- HKD 221 242,65 212 756,23 0,04
246 633,00 CHINA OILFIELD SERVICES LTD -H- HKD 216 476,83 185 454,51 0,04
251573,00  YANZHOU COAL MINING CO LTD -H- HKD 194 548,83 177 644,70 0,03
156 097,00 INNER MONGOLIA YITAI COAL CO LTD -B- usb 177 604,96 161 401,99 0,03
165 776,00  SINOPEC ENGINEERING GROUP CO LTD -H- HKD 149 087,04 119 097,81 0,02
276 718,00 CHINA COAL ENERGY CO LTD -H- HKD 105 003,25 95 226,82 0,02
Consumer Retail 2 696 260,59 2 193 719,06 0,42
260 544,00 WEICHAI POWER CO LTD -H- HKD 260 093,15 260 540,51 0,05
249 136,00 GUANGZHOU AUTOMOBILE GROUP CO LTD -H- HKD 238 266,53 217 399,57 0,04
163 859,00 JIANGSU EXPRESSWAY CO LTD -H- HKD 218 353,23 199 923,61 0,04
71 152,00  FUYAO GLASS INDUSTRY GROUP CO LTD -H- HKD 214 233,10 199 143,43 0,04
109 398,00 SHANGHAI PHARMACEUTICALS HOLDING CO LTD -H- HKD 239724,10 194 591,38 0,04
230295,00 DONGFENG MOTOR GROUP CO LTD -H- HKD 209 831,42 182 689,68 0,03
32 047,00 BYD CO LTD -H- HKD 178 005,35 178 852,09 0,03
192 713,00  ZHEJIANG EXPRESSWAY CO LTD -H- HKD 182 487,08 146 201,54 0,03
265 755,00 GREAT WALL MOTOR CO LTD -H- HKD 195 241,94 133 321,11 0,03
243193,00  CHINA SOUTHERN AIRLINES CO LTD -H- HKD 234 916,54 131784,39 0,02
157 559,00 AIR CHINA LTD -H- HKD 122 576,65 120 060,11 0,02
221040,00  BAIC MOTOR CORP LTD -H- HKD 191 161,52 101 998,10 0,02
188 940,00 CHINA EASTERN AIRLINES CORP LTD -H- HKD 134 089,18 92 041,05 0,02
90 200,00 CHONGQING CHANGAN AUTOMOBILE CO LTD -B- HKD 77 280,80 35172,49 0,01
Raw materials 1589 822,90 1137 776,36 0,22
779 028,00  ZUIN MINING GROUP CO LTD -H- HKD 281 680,19 258 511,98 0,05
455 422,00 SINOPEC SHANGHAI PETROCHEMICAL CO LTD -H- HKD 238 500,69 174 533,69 0,03
168 827,00  JIANGXI COPPER CO LTD -H- HKD 262 826,64 173 729,15 0,03
517 704,00 CHINA MOLYBDENUM CO LTD -H- HKD 318 904,59 166 588,55 0,03
533592,00 ALUMINUM CORP OF CHINA LTD -H- HKD 258 224,95 150 238,42 0,03
142 262,00 ZHAOJIN MINING INDUSTRY CO LTD -H- HKD 101 862,08 126 365,11 0,03
145538,00  ANGANG STEEL CO LTD -H- HKD 127 823,76 87 809,46 0,02

The accompanying notes form an integral part of these financial statements.
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Multi-Utilities 805 456,27 709 277,74 0,13
377 918,00 HUANENG POWER INTERNATIONAL INC -H- HKD 229 287,20 210 280,05 0,04

930 376,00  CGN POWER CO LTD -H- HKD 209 064,64 193 349,29 0,04

598 774,00 HUANENG RENEWABLES CORP LTD -H- HKD 174 744,72 140 492,58 0,03

412 042,00  DATANG INTERNATIONAL POWER GENERATION CO LTD -H- HKD 116 009,38 84 709,18 0,01

203 968,00 HUADIAN POWER INTERNATIONAL CORP LTD -H- HKD 76 350,33 80 446,64 0,01
Health 857 940,52 657 735,91 0,13
81 503,00 SHANGHAI FOSUN PHARMACEUTICAL GROUP CO LTD -H- HKD 380 588,67 209 446,25 0,04

49 554,00  SINOPHARM GROUP CO LTD -H- HKD 196 110,16 182 156,96 0,04

252 391,00 SHANDONG WEIGAO GROUP MEDICAL POLYMER CO LTD -H- HKD 166 884,57 178 786,31 0,03
76195,00 TONG REN TANG TECHNOLOGIES CO LTD -H- HKD 114 357,12 87 346,39 0,02
Telecommunication 475 993,09 454 895,45 0,09
672 869,00  CHINA TELECOM CORP LTD -H- HKD 290 162,04 300 719,55 0,06

93 236,00 ZTE CORP -H- HKD 185 831,05 154 175,90 0,03
Computing and IT 284 114,87 261 739,73 0,05
116 838,00 TRAVELSKY TECHNOLOGY LTD -H- HKD 284 114,87 261 739,73 0,05

Basic Goods 217 821,21 159 357,20 0,03
45 135,00 TSINGTAO BREWERY CO LTD -H- HKD 217 821,21 159 357,20 0,03

RUSSIA 20 090 338,69 20 010 767,20 3,83
Energy 10 833 955,33 12 130 391,99 2,32
59 174,00  LUKOIL PJSC usb 3092 948,28 3697 668,07 0,71

1387 294,00 GAZPROM PJSC usb 2775621,99 2676513,73 0,51

201 418,00  TATNEFT PJSC usb 1568 612,82 1873 900,10 0,36

12 028,00 NOVATEK PJSC -S- -GDR- REG usD 1367 988,56 1799 228,78 0,34

122 935,00  ROSNEFT OIL CO PJSC usb 622 851,18 660 303,62 0,13

915 705,00 SURGUTNEFTEGAS -PREF- usb 428 373,79 449 347,18 0,09

951 445,00 SURGUTNEFTEGAS 0JSC usb 408 105,48 321534,62 0,06
5113,00  LUKOIL PJSC -ADR- usb 187 529,83 319 084,53 0,06

31 575,00 ROSNEFT OIL CO PJSC -GDR- REG usD 167 478,73 170 698,10 0,03

60,00  TRANSNEFT PJSC -PREF- usb 146 015,06 123 664,69 0,02

9944,00  GAZPROM PJSC -ADR- usb 68 429,61 38 448,57 0,01

Finance 4 311 557,54 3 702 146,61 0,71
1425 485,00  SBERBANK OF RUSSIA PJSC usb 3629 980,31 3352 362,50 0,64

172 070,00 MOSCOW EXCHANGE MICEX usb 268 466,58 174 232,89 0,03
239802 328,00 VTB BANK PJSC usb 181 813,64 102 579,16 0,02

75 287,00 VTB BANK PJSC -GDR- REG usb 231 297,01 72 972,06 0,02

Raw materials 2 515 637,94 2 609 804,19 0,50
7 805,00  MMC NORILSK NICKEL PJSC usb 1147 690,79 1286 641,87 0,25

340 537,00  ALROSA AO usb 423 917,77 419 921,53 0,08

27 960,00  SEVERSTAL PJSC usb 351 406,10 330 605,89 0,06

159 747,00 NOVOLIPETSK STEEL PJSC usD 344 679,39 316 258,31 0,06

14 784,00  PHOSAGRO PJSC -GDR- REG usb 178 252,48 164 891,78 0,03

5551,00 MMC NORILSK NICKEL PJSC -ADR- usb 69 691,41 91 484,81 0,02

Basic Goods 1156 164,20 514 241,52 0,10
6 553,00 MAGNIT PJSC usD 864 066,96 287 147,14 0,06
20393,00 MAGNIT PJSC -GDR- REG usb 292 097,24 227 094,38 0,04
Telecommunication 499 396,79 398 636,50 0,08
111 440,00  MOBILE TELESYSTEMS PJSC usb 418 424,40 332 901,46 0,07

10 735,00 MOBILE TELESYSTEMS PJSC -ADR- usD 80 972,39 65 735,04 0,01

The accompanying notes form an integral part of these financial statements.
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Industries 389 086,40 381 197,87 0,07
3 338,00 POLYUS PJSC usb 206 424,62 226 958,12 0,04
285587,00 MAGNITOGORSK IRON & STEEL WORKS usb 182 661,78 154 239,75 0,03
Multi-Utilities 384 540,49 274 348,52 0,05
3961807,00  INTER RAO UES PJSC usb 231726,57 194 061,52 0,04
13128 318,00 RUSHYDRO PJSC usb 152 813,92 80 287,00 0,01
HONG KONG 17 519 383,80 16 385 519,58 3,14
Telecommunication 5453 619,08 4 888 666,90 0,94
489 784,00  CHINA MOBILE LTD HKD 4530 256,56 4123 433,57 0,79

819 250,00 CHINA UNICOM HONG KONG LTD HKD 923 362,52 765 233,33 0,15
Finance 4 323 966,61 4 010 200,63 0,77
513 581,00 CHINA OVERSEAS LAND & INVESTMENT LTD HKD 1401 544,78 1543 591,50 0,29
518509,00  CITIC LTD HKD 706 809,09 711 419,58 0,14

216 813,00 CHINA TAIPING INSURANCE HOLDINGS CO LTD HKD 685 325,44 520 828,73 0,10

688 498,00  CHINA JINMAO HOLDINGS GROUP LTD HKD 325 278,50 270 779,95 0,05

272 321,00 FAR EAST HORIZON LTD HKD 227 100,03 240 369,51 0,05

120 079,00  CHINA EVERBRIGHT LTD HKD 223 402,91 186 220,58 0,04

399 850,00  SINO-OCEAN GROUP HOLDING LTD HKD 255 643,50 154 130,06 0,03

860 252,00  YUEXIU PROPERTY CO LTD HKD 163 182,49 138 407,41 0,03

434 500,00 SHENZHEN INVESTMENT LTD HKD 153 013,13 125 736,31 0,02

67 079,00  SHANGHAI INDUSTRIAL HOLDINGS LTD HKD 182 666,74 118 717,00 0,02

Energy 2 328 205,44 2 442 151,08 0,47
1446 021,00 CNOOC LTD HKD 1719 374,50 1954 929,60 0,38

621 181,00 CHINA EVERBRIGHT INTERNATIONAL LTD HKD 608 830,94 487 221,48 0,09
Multi-Utilities 1268 343,48 1373 138,25 0,26
308 679,00 GUANGDONG INVESTMENT LTD HKD 391 690,78 522 160,62 0,10

248 969,00  CHINA RESOURCES POWER HOLDINGS CO LTD HKD 392 935,07 418 929,94 0,08

67 636,00 BEIJING ENTERPRISES HOLDINGS LTD HKD 345 341,74 313615,24 0,06

595 497,00 CHINA POWER INTERNATIONAL DEVELOPMENT LTD HKD 138 375,89 118 432,45 0,02
Health 998 926,50 978 448,63 0,19
468 562,00 CSPC PHARMACEUTICAL GROUP LTD HKD 547 192,49 591 584,33 0,11
212132,00  CHINA RESOURCES PHARMACEUTICAL GROUP LTD HKD 231 478,63 242 230,17 0,05

283 880,00 CHINA TRADITIONAL CHINESE MEDICINE HOLDINGS CO LTD HKD 220 255,38 144 634,13 0,03
Consumer Retail 964 647,06 724 844,90 0,14
169 680,00 CHINA MERCHANTS PORT HOLDINGS CO LTD HKD 429 640,92 267 313,52 0,05

298 825,00  SUN ART RETAIL GROUP LTD HKD 303 358,65 266 434,81 0,05

92 934,00  SINOTRUK HONG KONG LTD HKD 123 810,70 122 525,87 0,03

293 644,00  CHINA TRAVEL INTERNATIONAL INVESTMENT HONG KONG LTD HKD 107 836,79 68 570,70 0,01

Basic Goods 740 673,12 685 250,87 0,13
195312,00  CHINA RESOURCES BEER HOLDINGS CO LTD HKD 639 191,97 596 839,29 0,11

283 618,00 CHINA AGRI-INDUSTRIES HOLDINGS LTD HKD 101 481,15 88 411,58 0,02

Raw materials 697 162,95 598 519,37 0,11
380 632,00 FOSUN INTERNATIONAL LTD HKD 499 770,50 484 820,86 0,09
301963,00 MMG LTD HKD 197 392,45 113 698,51 0,02
Computing and IT 605 757,56 591 269,87 0,11
1000 366,00 LENOVO GROUP LTD HKD 605 757,56 591 269,87 0,11
Industries 138 082,00 93 029,08 0,02
84 616,00  BYD ELECTRONIC INTERNATIONAL CO LTD HKD 138 082,00 93 029,08 0,02

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

153



Eurizon Fund - Equity Emerging Markets LTE

PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value Net Assets

MEXICO 17 575 954,81 14 437 353,03 2,76

Basic Goods 3 657 384,13 3 320 588,10 0,64

241 881,00 FOMENTO ECONOMICO MEXICANO SAB DE CV MXN 1924 402,42 1812 852,63 0,35

204 652,00 GRUPO BIMBO SAB DE CV -A- MXN 404 667,27 355 890,34 0,07

65334,00 COCA-COLA FEMSA SAB DE CV -L- MXN 393 074,33 345 781,48 0,07

56 076,00 ARCA CONTINENTAL SAB DE CV MXN 330 336,34 273 419,28 0,05

27 312,00  GRUMA SAB DE CV -B- MXN 300 523,17 270 173,13 0,05

189 573,00 KIMBERLY-CLARK DE MEXICO SAB DE CV -A- MXN 304 380,60 262 471,24 0,05

Telecommunication 4 066 437,70 3 265 272,94 0,62

4042 993,00 AMERICA MOVIL SAB DE CV -L- MXN 2 824 866,42 2508 810,36 0,48

304 014,00  GRUPO TELEVISA SAB MXN 1123795,78 666 286,73 0,13

7 234,00 AMERICA MOVIL SAB DE CV -ADR- -L- usb 117 775,50 90 175,85 0,01

Finance 3 045 668,46 2 394 418,88 0,46

322 656,00 GRUPO FINANCIERO BANORTE SAB DE CV -O- MXN 1684 359,28 1372 723,34 0,26

419 326,00  FIBRA UNO ADMINISTRACION SA DE CV MXN 578 768,29 406 792,43 0,08

289 040,00 GRUPO FINANCIERO INBURSA SAB DE CV -O- MXN 421 505,39 363 211,29 0,07

232 226,00  BANCO SANTANDER MEXICO SA INSTITUCION DE BANCA MXN 361 035,50 251 691,82 0,05
MULTIPLE GRUPO FINANCIERO SANTAND -B-

Industries 2 895 893,69 2 242 665,85 0,43

1810 955,00 CEMEX SAB DE CV MXN 1195 326,01 763 382,70 0,15

377 142,00  ALFA SAB DE CV -A- MXN 435 401,53 391 667,78 0,07

25 835,00 GRUPO AEROPORTUARIO DEL SURESTE SAB DE CV -B- MXN 404 086,26 339931,40 0,06

45586,00  GRUPO AEROPORTUARIO DEL PACIFICO SAB DE CV -B- MXN 391 742,29 323 657,29 0,06

28 361,00 PROMOTORA Y OPERADORA DE INFRAESTRUCTURA SAB DE CV MXN 261 762,76 236 999,83 0,05

59 800,00  GRUPO CARSO SAB DE CV -A1- MXN 207 574,84 187 026,85 0,04

Consumer Retail 1 803 302,07 1733 391,00 0,33

651 350,00  WAL-MART DE MEXICO SAB DE CV MXN 1426 361,80 1445 746,69 0,28

65 984,00 ALSEA SAB DE CV MXN 197 477,37 149 917,63 0,03

24 575,00  EL PUERTO DE LIVERPOOL SAB DE CV -C1- MXN 179 462,90 137 726,68 0,02

Raw materials 1 830 922,98 1264 108,43 0,24

435597,00  GRUPO MEXICO SAB DE CV -B- MXN 1137 269,81 782 464,18 0,15

134 001,00 MEXICHEM SAB DE CV MXN 347 774,27 297 252,16 0,06

17 301,00  INDUSTRIAS PENOLES SAB DE CV MXN 345 878,90 184 392,09 0,03

Multi-Utilities 276 345,78 216 907,83 0,04

66 647,00  INFRAESTRUCTURA ENERGETICA NOVA SAB DE CV MXN 276 345,78 216 907,83 0,04

THAILAND 12 922 941,16 12 966 260,09 2,48

Energy 2 817 938,77 2 874 142,47 0,55

1414 319,00 PTT PCL THB 1653019,14 1747 904,38 0,33

185336,00  PTT EXPLORATION & PRODUCTION PCL THB 544 577,99 565 155,70 0,11

141 198,00 THAI OIL PCL THB 314 547,26 251 319,91 0,05

171 144,00  ENERGY ABSOLUTE PCL THB 167 935,34 195 417,33 0,04

287 570,00 BANPU PCL REG THB 137 859,04 114 345,15 0,02

Finance 2 749 119,37 2523 500,93 0,48

250 399,00 SIAM COMMERCIAL BANK PCL THB 1056 014,60 898 103,36 0,17

156 932,00 KASIKORNBANK PCL THB 869 548,09 777 893,86 0,15

177 520,00 CENTRAL PATTANA PCL THB 309 166,85 356 509,37 0,07

434 818,00 KRUNG THAI BANK PCL THB 234 930,19 224 295,83 0,04

31 482,00 BANGKOK BANK PCL REG THB 173 120,42 175 083,46 0,03

1550 000,00  TMB BANK PCL THB 106 339,22 91 615,05 0,02

The accompanying notes form an integral part of these financial statements.
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Consumer Retail 2 188 014,15 2 263 035,27 0,43
675 406,00 CP ALL PCL THB 1177 499,53 1247 527,36 0,24

296 207,00  MINOR INTERNATIONAL PCL THB 299 057,02 270 574,40 0,05

127 000,00 ROBINSON PCL THB 227 475,03 216 665,57 0,04

527 677,00  HOME PRODUCT CENTER PCL THB 150 276,08 215 488,56 0,04

150 237,00 BERLI JUCKER PCL THB 209 174,67 204 845,02 0,04

405 800,00  LAND & HOUSES PCL REG THB 124 531,82 107 934,36 0,02

Raw materials 1653 709,92 1651 839,65 0,32
51438,00  SIAM CEMENT PCL REG THB 640 334,60 602 536,04 0,12

284 723,00 PTT GLOBAL CHEMICAL PCL THB 580 289,48 545 029,34 0,10

206 191,00  INDORAMA VENTURES PCL THB 229 020,52 300 525,90 0,06

1318 906,00 IRPC PCL THB 204 065,32 203 748,37 0,04
Industries 1363 211,94 1597 930,94 0,31
575 663,00 AIRPORTS OF THAILAND PCL THB 739 134,42 993 696,85 0,19

954 344,00  BANGKOK EXPRESSWAY & METRO PCL THB 195 971,73 248 707,65 0,05

726 000,00 BTS GROUP HOLDINGS PCL THB 173 111,91 186 274,09 0,04

66 471,00  DELTA ELECTRONICS THAILAND PCL THB 154 367,95 124 116,49 0,02

64 000,00 KCE ELECTRONICS PCL THB 100 625,93 45 135,86 0,01
Telecommunication 944 879,80 834 423,05 0,16
139 644,00 ADVANCED INFO SERVICE PCL THB 686 750,26 647 178,14 0,12
1270803,00 TRUE CORP PCL THB 219 997,23 177 539,11 0,04

74 950,00 BEC WORLD PCL THB 38 132,31 9 705,80 0,00

Health 507 348,20 556 331,61 0,11
491 525,00 BANGKOK DUSIT MEDICAL SERVICES PCL -F- THB 280 288,66 327 498,83 0,06

45 426,00 BUMRUNGRAD HOSPITAL PCL THB 227 059,54 228 832,78 0,05

Basic Goods 438 858,50 383 739,57 0,07
424 477,00  CHAROEN POKPHAND FOODS PCL THB 306 080,83 280 544,48 0,05

237 100,00 THAI UNION GROUP PCL -F- THB 132 777,67 103 195,09 0,02
Multi-Utilities 259 860,51 281 316,60 0,05
66 657,00  GLOW ENERGY PCL THB 153 307,52 159 385,29 0,03

18 300,00 ELECTRICITY GENERATING PCL THB 106 552,99 121 931,31 0,02
INDONESIA 11 329 079,85 11 761 400,52 2,25
Finance 4 509 625,23 5312 943,43 1,02
1215866,00 BANK CENTRAL ASIA TBK PT IDR 1507 068,01 1923 078,60 0,37

6828 081,00  BANK RAKYAT INDONESIA PERSERO TBK PT IDR 1240 164,70 1520 259,49 0,29
2284 840,00  BANK MANDIRI PERSERO TBK PT IDR 928 630,98 1025 075,35 0,20

896 908,00 BANK NEGARA INDONESIA PERSERO TBK PT IDR 399 967,68 480 140,73 0,09

321 044,00 BANK DANAMON INDONESIA TBK PT IDR 123 360,69 148 428,10 0,03

2028 771,00 PAKUWON JATI TBK PT IDR 85 698,45 76 517,84 0,02

875 236,00  BUMI SERPONG DAMAI TBK PT IDR 105 321,39 66 820,06 0,01

426 778,00 BANK TABUNGAN NEGARA PERSERO TBK PT IDR 93 887,92 65 943,76 0,01

432 287,00  LIPPO KARAWACI TBK PT IDR 25 525,41 6 679,50 0,00

Basic Goods 1656 279,12 1842 036,00 0,35
183 820,00  UNILEVER INDONESIA TBK PT IDR 506 133,59 507 675,95 0,10

880 042,00 CHAROEN POKPHAND INDONESIA TBK PT IDR 228 576,00 386 793,55 0,07

56 608,00  GUDANG GARAM TBK PT IDR 258 265,20 287 973,09 0,06

1087 127,00 HANJAYA MANDALA SAMPOERNA TBK PT IDR 264 508,65 245 353,45 0,05

509 347,00  INDOFOOD SUKSES MAKMUR TBK PT IDR 242 547,21 230 838,37 0,04

288 502,00 INDOFOOD CBP SUKSES MAKMUR TBK PT IDR 156 248,47 183 401,59 0,03
Telecommunication 1675 234,21 1546 541,10 0,30
6196 015,00 TELEKOMUNIKASI INDONESIA PERSERO TBK PT IDR 1451 094,08 1413 454,07 0,27

587 021,00  SURYA CITRA MEDIA TBK PT IDR 99 691,13 66 777,97 0,01

The accompanying notes form an integral part of these financial statements.
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180 870,00  TOWER BERSAMA INFRASTRUCTURE TBK PT IDR 70 642,81 39610,20 0,01

168 052,00 XL AXIATA TBK PT IDR 33 691,62 20 241,69 0,01

153 835,00  MEDIA NUSANTARA CITRA TBK PT IDR 20 114,57 6 457,17 0,00
Consumer Retail 1777 929,20 1520 610,57 0,29
2484 971,00  ASTRA INTERNATIONAL TBK PT IDR 1208 326,49 1243 355,17 0,24
313204,00 MATAHARI DEPARTMENT STORE TBK PT IDR 316 466,11 106 697,27 0,02

632 430,00  WASKITA KARYA PERSERO TBK PT IDR 100 621,70 64 633,80 0,01

211 234,00  JASA MARGA PERSERO TBK PT IDR 71559,18 54 997,83 0,01

195 141,00  AKR CORPORINDO TBK PT IDR 80 955,72 50 926,50 0,01
Industries 818 659,73 815 024,50 0,16
199 399,00  UNITED TRACTORS TBK PT IDR 372 273,38 331 755,61 0,06

345 600,00  SEMEN INDONESIA PERSERO TBK PT IDR 217 043,45 241 773,97 0,05
215166,00  INDOCEMENT TUNGGAL PRAKARSA TBK PT IDR 229 342,90 241 494,92 0,05
Health 238 739,06 225 966,30 0,04
2 443 780,00  KALBE FARMA TBK PT IDR 238 739,06 225 966,30 0,04

Raw materials 286 220,41 223 363,32 0,04
317 901,00  INDAH KIAT PULP & PAPER CORP TBK PT IDR 286 220,41 223 363,32 0,04
Multi-Utilities 200 013,24 158 426,48 0,03
1228 440,00  PERUSAHAAN GAS NEGARA PERSERO TBK IDR 200 013,24 158 426,48 0,03
Energy 166 379,65 116 488,82 0,02
1576 050,00  ADARO ENERGY TBK PT IDR 166 379,65 116 488,82 0,02
MALAYSIA 12 393 298,42 11 680 539,71 2,24
Finance 4 134 598,10 4 248 507,44 0,81
327 084,00  PUBLIC BANK BHD MYR 1503 325,38 1714 328,07 0,33
410592,00  MALAYAN BANKING BHD MYR 839 747,81 825 692,02 0,16

508 148,00  CIMB GROUP HOLDINGS BHD MYR 669 590,02 614 200,73 0,12

74 194,00 HONG LEONG BANK BHD MYR 268 451,84 320 392,95 0,06

201 420,00 AMMB HOLDINGS BHD MYR 194 929,34 185 044,56 0,03

111 118,00  RHB BANK BHD MYR 122 743,16 124 429,71 0,02
130300,00  ALLIANCE BANK MALAYSIA BHD MYR 113 630,34 110 880,32 0,02

26 087,00 HONG LEONG FINANCIAL GROUP BHD MYR 96 203,36 102 491,09 0,02

201 500,00  SP SETIA BHD GROUP MYR 129 637,78 99 383,65 0,02

396 388,00  SIME DARBY PROPERTY BHD MYR 108 548,33 83 488,68 0,02

209 134,00 10l PROPERTIES GROUP BHD MYR 87 790,74 68 175,66 0,01

Basic Goods 1 686 905,56 1644 930,53 0,32
255979,00  SIME DARBY PLANTATION BHD MYR 294 633,07 257 926,10 0,05

47 787,00  KUALA LUMPUR KEPONG BHD MYR 245 215,02 250 058,85 0,05

63 098,00 PPB GROUP BHD MYR 194 011,76 234.811,01 0,04

6 800,00  NESTLE MALAYSIA BHD MYR 171 183,06 212 173,13 0,04

206 584,00 101 CORP BHD MYR 195 784,93 194 599,04 0,04

73 646,00 HAP SENG CONSOLIDATED BHD MYR 147 738,68 153 556,92 0,03

18 525,00  BRITISH AMERICAN TOBACCO MALAYSIA BHD MYR 139 493,69 141 484,46 0,03

16 600,00  FRASER & NEAVE HOLDINGS BHD MYR 132 538,50 117 716,38 0,02
25049,00  GENTING PLANTATIONS BHD MYR 55 148,15 52 281,89 0,01

200 345,00  FELDA GLOBAL VENTURES HOLDINGS BHD MYR 111 158,70 30 322,75 0,01
Multi-Utilities 1 234 065,77 1106 615,77 0,21
343 819,00  TENAGA NASIONAL BHD MYR 1069 846,01 989 812,15 0,19

431 369,00  YTL CORP BHD MYR 128 628,62 92 226,20 0,02
139886,00  YTL POWER INTERNATIONAL BHD MYR 35591,14 24 577,42 0,00

The accompanying notes form an integral part of these financial statements.
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Industries 1 255 210,56 1 020 850,69 0,20
173 188,00 TOP GLOVE CORP BHD MYR 198 756,72 205 300,41 0,04

153 974,00  HARTALEGA HOLDINGS BHD MYR 187 380,31 200 124,27 0,04

106 317,00 MALAYSIA AIRPORTS HOLDINGS BHD MYR 195 226,94 188 595,24 0,04

120 803,00  MISC BHD MYR 175 707,61 171 331,22 0,03

375 945,00 1JM CORP BHD MYR 232 704,98 128 920,90 0,03
255541,00 GAMUDA BHD MYR 265 434,00 126 578,65 0,02
Telecommunication 1 193 665,87 1017 878,68 0,19
349 646,00  DIGI.COM BHD MYR 346 007,23 333 061,99 0,06

260 630,00 MAXIS BHD MYR 310 347,96 295 163,18 0,05

298 037,00  AXIATA GROUP BHD MYR 302 463,95 247 940,08 0,05

95 670,00 TELEKOM MALAYSIA BHD MYR 112 445,81 53 869,31 0,01

165 000,00  ASTRO MALAYSIA HOLDINGS BHD MYR 87 073,90 45 405,80 0,01

205 622,00 MY EG SERVICES BHD MYR 35 327,02 42 438,32 0,01
Consumer Retail 1277 298,78 943 531,19 0,18
241 331,00 GENTING BHD MYR 446 956,31 311621,16 0,06

338 561,00  GENTING MALAYSIA BHD MYR 376 319,29 216 435,19 0,04

269 411,00 SIME DARBY BHD MYR 141 133,90 136 870,72 0,03

191 916,00  AIRASIA GROUP BHD MYR 143 109,70 120 656,75 0,02

132 500,00 WESTPORTS HOLDINGS BHD MYR 101 465,73 101 533,29 0,02

48 721,00 UMW HOLDINGS BHD MYR 68 313,85 56 414,08 0,01

Energy 669 080,75 709 940,32 0,14
78 026,00  PETRONAS GAS BHD MYR 300 719,69 317 120,68 0,06

403 452,00 DIALOG GROUP BHD MYR 214728,36 265 605,01 0,05
20900,00  PETRONAS DAGANGAN BHD MYR 107 320,33 117 240,10 0,03

162 484,00 SAPURA ENERGY BHD MYR 46 312,37 9 974,53 0,00

Raw materials 603 034,11 671 155,83 0,13
266 384,00 PETRONAS CHEMICALS GROUP BHD MYR 439 259,25 523 851,08 0,10

144 074,00  PRESS METAL ALUMINIUM HOLDINGS BHD MYR 163 774,86 147 304,75 0,03
Health 339 438,92 317 129,26 0,06
277 948,00  IHH HEALTHCARE BHD MYR 339 438,92 317 129,26 0,06
QATAR 5 945 360,53 6 199 444,14 1,19
Finance 4 313 836,91 4 624 271,39 0,89
56 237,00 QATAR NATIONAL BANK QPSC QAR 2 111 509,65 2 634 529,82 0,51

15 126,00 QATAR ISLAMIC BANK SAQ QAR 413 658,81 552 349,60 0,11

48 014,00 MASRAF AL RAYAN QSC QAR 502 182,80 480 775,09 0,09

101 042,00 EZDAN HOLDING GROUP QSC QAR 438 167,13 315 081,56 0,06
25211,00 COMMERCIAL BANK PQSC QAR 238 074,57 238 573,62 0,05

20 274,00 QATAR INSURANCE CO SAQ QAR 311597,97 174 855,89 0,03

12 352,00 BARWA REAL ESTATE CO QAR 109 480,30 118 430,99 0,02
20564,00 DOHA BANK QPSC QAR 189 165,68 109 674,82 0,02

Raw materials 685 286,50 734 928,25 0,14
22 896,00  INDUSTRIES QATAR QSC QAR 685 286,50 734 928,25 0,14
Industries 379 371,25 383 747,77 0,07
89 088,00 QATAR GAS TRANSPORT CO LTD QAR 379 371,25 383 747,77 0,07
Multi-Utilities 298 578,92 273 289,27 0,05
6 149,00 QATAR ELECTRICITY & WATER CO QSC QAR 298 578,92 273 289,27 0,05
Telecommunication 268 286,95 183 207,46 0,04
10 168,00 OOREDOO QPSC QAR 268 286,95 183 207,46 0,04

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

157



Eurizon Fund - Equity Emerging Markets LTE

PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value Net Assets

POLAND 5760 198,72 6 128 760,47 1,17
Finance 2 770 582,43 2 944 086,10 0,56
99932,00 POWSZECHNA KASA OSZCZEDNOSCI BANK POLSKI SA PLN 820 018,65 918 451,59 0,18

69 035,00 POWSZECHNY ZAKLAD UBEZPIECZEN SA PLN 598 870,23 705 697,23 0,14

19 488,00  BANK POLSKA KASA OPIEKI SA PLN 591 795,40 494 627,58 0,09

3972,00 BANK ZACHODNI WBK SA PLN 308 629,30 331 298,44 0,06

1550,00 MBANK SA PLN 134 617,39 153 104,14 0,03

73 690,00  BANK MILLENNIUM SA PLN 105 994,61 152 200,73 0,03
9661,00  ALIOR BANK SA PLN 133 841,02 119 566,61 0,02

4297,00 BANK HANDLOWY W WARSZAWIE SA PLN 76 815,83 69 139,78 0,01

Energy 1186 182,78 1493 154,73 0,29
34 193,00  POLSKI KONCERN NAFTOWY ORLEN SA PLN 681 816,60 861 089,50 0,17

197 994,00  POLSKIE GORNICTWO NAFTOWE | GAZOWNICTWO SA PLN 263 881,62 318 577,17 0,06

10 558,00  GRUPA LOTOS SA PLN 135 757,39 217 575,25 0,04

6 124,00  JASTRZEBSKA SPOLKA WEGLOWA SA PLN 104 727,17 95912,81 0,02
Consumer Retail 396 610,57 418 660,75 0,08
148,00  LPPSA PLN 233 667,84 270 530,31 0,05

3291,00 CCCSA PLN 162 942,73 148 130,44 0,03

Raw materials 477 938,15 374 986,83 0,07
15990,00 KGHM POLSKA MIEDZ SA PLN 382 101,23 330 930,71 0,06

6 068,00  GRUPA AZOTY SA PLN 95 836,92 44 056,12 0,01
Multi-Utilities 344 826,00 282 317,46 0,05
95681,00  PGE POLSKA GRUPA ENERGETYCZNA SA PLN 262 095,73 222 797,48 0,04

116 717,00  TAURON POLSKA ENERGIA SA PLN 82 730,27 59 519,98 0,01
Computing and IT 230 210,71 260 583,14 0,05
7 686,00  CD PROJEKT SA PLN 230 210,71 260 583,14 0,05
Telecommunication 250 275,17 236 747,19 0,05
26 940,00  CYFROWY POLSAT SA PLN 148 380,62 141 521,12 0,03
85376,00  ORANGE POLSKA SA PLN 101 894,55 95 226,07 0,02

Basic Goods 103 572,91 118 224,27 0,02
5297,00  DINO POLSKA SA PLN 103 572,91 118 224,27 0,02
PHILIPPINES 6 229 450,23 5 929 746,72 1,14
Finance 3 299 126,59 3 257 048,00 0,62
1311771,00  SM PRIME HOLDINGS INC PHP 749 866,15 781 224,82 0,15

955 451,00  AYALA LAND INC PHP 642 705,81 645 311,54 0,12

255 173,00  BDO UNIBANK INC PHP 558 752,47 555 235,78 0,11

32 256,00  AYALA CORP PHP 507 000,84 482 934,24 0,09
11639,00  GT CAPITAL HOLDINGS INC PHP 207 207,13 188 779,69 0,04

116 858,00  BANK OF THE PHILIPPINE ISLANDS PHP 196 448,20 182 734,81 0,03

103 300,00  METROPOLITAN BANK & TRUST CO PHP 134 636,17 139 108,02 0,03

1463 954,00 MEGAWORLD CORP PHP 109 679,24 115 679,40 0,02

269 646,00  ROBINSONS LAND CORP PHP 98 166,58 90 386,59 0,02
29340,00  SECURITY BANK CORP PHP 94 664,00 75 653,11 0,01
Consumer Retail 829 039,42 852 141,03 0,16
31270,00  SM INVESTMENTS CORP PHP 487 876,71 477 275,27 0,09

56 411,00  JOLLIBEE FOODS CORP PHP 241 287,87 273 831,92 0,05

60 734,00  INTERNATIONAL CONTAINER TERMINAL SERVICES INC PHP 99 874,84 101 033,84 0,02

Basic Goods 711 578,00 586 250,34 0,11
371823,00 JG SUMMIT HOLDINGS INC PHP 391 563,61 344 529,51 0,06

114 413,00  UNIVERSAL ROBINA CORP PHP 320 014,39 241 720,83 0,05

The accompanying notes form an integral part of these financial statements.
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Industries 509 115,70 449 588,76 0,09
255 918,00 ABOITIZ EQUITY VENTURES INC PHP 278 997,63 234 152,34 0,05

516 937,00 DMCI HOLDINGS INC PHP 113 922,98 109 901,46 0,02

533 107,00 ALLIANCE GLOBAL GROUP INC PHP 116 195,09 105 534,96 0,02
Multi-Utilities 456 366,78 438 470,90 0,09
29 250,00 MANILA ELECTRIC CO PHP 163 336,98 184 903,21 0,04

1840 473,00  METRO PACIFIC INVESTMENTS CORP PHP 176 594,69 142 063,47 0,03

190 963,00 ABOITIZ POWER CORP PHP 116 435,11 111 504,22 0,02
Telecommunication 424 223,74 346 247,69 0,07
11217,00 PLDT INC PHP 290 674,52 209 925,03 0,04
4313,00  GLOBE TELECOM INC PHP 133 549,22 136 322,66 0,03

CHILE 6 119 835,04 5 747 306,32 1,10
Finance 1311 669,41 1428 508,02 0,27
17 698,00 BANCO SANTANDER CHILE -ADR- usD 391 939,46 462 905,39 0,09

5909,00 BANCO DE CREDITO E INVERSIONES SA CLP 312 237,53 335802,13 0,07

12 987,00 BANCO DE CHILE -ADR- usD 284 210,35 324 916,48 0,06
20239492,00 ITAU CORPBANCA CLP 177 285,12 165 289,39 0,03
1116 203,00  BANCO SANTANDER CHILE cLp 76 553,80 72725,57 0,01

534 943,00 BANCO DE CHILE CLP 69 443,15 66 869,06 0,01

Raw materials 921 713,39 946 545,65 0,18
14 955,00  SOCIEDAD QUIMICA'Y MINERA DE CHILE SA -B- -PREF- CLP 520 968,31 514 714,01 0,10
155293,00  EMPRESAS CMPC SA CLP 400 745,08 431 831,64 0,08
Consumer Retail 1 056 201,84 915 158,79 0,18
90 483,00  SACI FALABELLA cLp 694 253,27 580 481,03 0,11

26 884,00  LATAM AIRLINES GROUP -ADR- usb 265 980,10 242 230,03 0,05

10 577,00 LATAM AIRLINES GROUP SA CLP 95 968,47 92 447,73 0,02
Multi-Utilities 965 674,45 901 704,28 0,17
49 121,00  ENEL AMERICAS SA -ADR- usb 404 139,87 383 291,26 0,07
1038993,00 COLBUN SA CLP 214 816,47 182 510,62 0,04

1102 455,00  ENEL AMERICAS SA CLP 171 589,10 170 243,21 0,03

344 297,00 AGUAS ANDINAS SA -A- CLp 175 129,01 165 659,19 0,03

Basic Goods 793 965,14 601 336,72 0,12
177 850,00 CENCOSUD SA CLp 462 060,25 281 656,12 0,06
8833,00  CIA CERVECERIAS UNIDAS SA -ADR- usb 198 637,33 194 176,91 0,04

35 279,00 EMBOTELLADORA ANDINA SA -B- -PREF- CLpP 123 086,97 115 378,28 0,02

901,00  CIA CERVECERIAS UNIDAS SA CLP 10 180,59 10 125,41 0,00

Industries 542 693,03 508 540,56 0,10
48 446,00  EMPRESAS COPEC SA CLP 542 693,03 508 540,56 0,10

Energy 350 424,14 318 248,53 0,06
44.721,00  ENEL CHILE SA -ADR- usb 210 391,59 193 648,24 0,04

1476 051,00 ENEL CHILE SA CLp 140 032,55 124 600,29 0,02
Telecommunication 177 493,64 127 263,77 0,02
18 761,00 EMPRESA NACIONAL DE TELECOMUNICACIONES SA CLP 177 493,64 127 263,77 0,02
BERMUDA 5 643 680,64 5 554 368,81 1,06
Finance 1238 156,46 1 650 575,50 0,32
8512,00  CREDICORP LTD usb 1238 156,46 1650 575,50 0,32
Consumer Retail 2 082 035,86 1 524 505,15 0,29
161 919,00 HAIER ELECTRONICS GROUP CO LTD HKD 447 340,73 348 437,79 0,07

447 437,00 BRILLIANCE CHINA AUTOMOTIVE HOLDINGS LTD HKD 643 453,40 291 455,06 0,05

The accompanying notes form an integral part of these financial statements.
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1889 194,00  ALIBABA PICTURES GROUP LTD HKD 209 301,38 278 626,00 0,05

114 684,00  SHENZHEN INTERNATIONAL HOLDINGS LTD HKD 215 976,92 193 230,34 0,04

218 020,00 COSCO SHIPPING PORTS LTD HKD 219 425,87 187 567,77 0,04
1349417,00  GOME RETAIL HOLDINGS LTD HKD 136 870,04 98 001,04 0,02

3020 265,00 HENGTEN NETWORKS GROUP LTD HKD 102 716,01 80 314,35 0,01

248 235,00  SKYWORTH DIGITAL HOLDINGS LTD HKD 106 951,51 46 872,80 0,01
Multi-Utilities 1 184 993,06 1 305 687,68 0,25
190 862,00  CHINA GAS HOLDINGS LTD HKD 479 237,85 594 969,66 0,11

116 801,00 CHINA RESOURCES GAS GROUP LTD HKD 315 566,65 404 556,71 0,08

686 762,00  BENING ENTERPRISES WATER GROUP LTD HKD 390 188,56 306 161,31 0,06
Energy 322 673,58 398 967,78 0,08
430218,00  KUNLUN ENERGY CO LTD HKD 322 673,58 398 967,78 0,08
Computing and IT 240 336,19 320 825,38 0,06
452 193,00  ALIBABA HEALTH INFORMATION TECHNOLOGY LTD HKD 240 336,19 320 825,38 0,06

Raw materials 291 003,61 186 949,48 0,03
230 789,00 NINE DRAGONS PAPER HOLDINGS LTD HKD 291 003,61 186 949,48 0,03
Health 284 481,88 166 857,84 0,03
154 797,00 LUYE PHARMA GROUP LTD HKD 146 360,81 94 260,60 0,02

474 273,00  SIHUAN PHARMACEUTICAL HOLDINGS GROUP LTD HKD 138 121,07 72 597,24 0,01
UNITED ARAB EMIRATES 4 425 522,61 3674 190,19 0,70
Finance 2 581 892,28 2 200 236,51 0,42
182 553,00 FIRST ABU DHABI BANK PJSC AED 496 244,34 613 008,20 0,12

262 505,00  ABU DHABI COMMERCIAL BANK PJSC AED 456 819,70 510 135,96 0,10

446 036,00 EMAAR PROPERTIES PJSC AED 755 657,59 438 710,63 0,08

209 252,00  DUBAIISLAMIC BANK PJSC AED 260 818,57 249171,18 0,05

473 341,00 ALDAR PROPERTIES PJSC AED 288 699,94 180 365,01 0,03

111 915,00  EMAAR DEVELOPMENT PJSC AED 138 835,18 117 539,84 0,02

253 900,00 DAMAC PROPERTIES DUBAI CO PJSC AED 184 816,96 91 305,69 0,02
Telecommunication 985 674,77 929 751,67 0,18
229 917,00 EMIRATES TELECOMMUNICATIONS GROUP CO PJSC AED 985 674,77 929 751,67 0,18
Consumer Retail 706 027,12 456 743,27 0,09
21 527,00 DP WORLD LTD usb 394 383,10 322 015,28 0,06

273 088,00 EMAAR MALLS PJSC AED 184 453,10 116 416,31 0,02

330 000,00 DXB ENTERTAINMENTS PJSC AED 127 190,92 18 311,68 0,01
Industries 151 928,44 87 458,74 0,01
291 457,00 DUBAI INVESTMENTS PJSC AED 151 928,44 87 458,74 0,01
TURKEY 4 124 947,88 3 193 297,98 0,61
Finance 1584 156,15 1120 403,56 0,21
248 104,00  TURKIYE GARANTI BANKASI AS TRY 422 577,30 324 743,32 0,06

236 290,00  AKBANK TURK AS TRY 371 626,51 266 540,28 0,05

169 276,00  TURKIYE IS BANKASI -C- TRY 183 880,89 126 091,84 0,03

98 684,00 HACI OMER SABANCI HOLDING AS TRY 167 578,11 122 027,57 0,02

67 174,00  TURKIYE HALK BANKASI AS TRY 115 648,32 77 541,06 0,02

113 266,00 TURKIYE VAKIFLAR BANKASI TAO -D- TRY 115 346,17 72 636,94 0,01

255 138,00  YAPI VE KREDI BANKASI AS TRY 101 932,51 67 125,65 0,01

258 246,00 EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI AS TRY 105 566,34 63 696,90 0,01

Basic Goods 559 885,81 516 568,27 0,10
22 825,00 BIM BIRLESIK MAGAZALAR AS TRY 307 108,94 326 530,26 0,06

22 273,00  ANADOLU EFES BIRACILIK VE MALT SANAYII AS TRY 96 252,80 75 446,54 0,02

The accompanying notes form an integral part of these financial statements.
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11 525,00 COCA-COLA ICECEK AS TRY 73 899,55 58 520,98 0,01
23244,00  ULKER BISKUVI SANAYI AS TRY 82 624,52 56 070,49 0,01
Consumer Retail 500 543,86 422 106,10 0,08
59 327,00  TURK HAVA YOLLARI AO TRY 160 509,17 157 159,75 0,03

88 759,00  TURKIYE SISE VE CAM FABRIKALARI AS TRY 85 834,66 82 753,97 0,02

26 079,00  ARCELIK AS TRY 87 124,17 67 712,13 0,01

7 543,00 FORD OTOMOTIV SANAYI AS TRY 77 776,10 62 016,53 0,01

18 879,00  TOFAS TURK OTOMOBIL FABRIKASI AS TRY 89 299,76 52 463,72 0,01
Industries 460 817,16 345 905,33 0,07
81710,00 KOC HOLDING AS TRY 254 740,08 190 790,59 0,04
19782,00  ASELSAN ELEKTRONIK SANAYI VE TICARET AS TRY 121 303,83 78 328,55 0,02
19522,00  TAV HAVALIMANLARI HOLDING AS TRY 84 773,25 76 785,44 0,01

1,00 ENKA INSAAT VE SANAYI AS TRY 0,00 0,75 0,00
Telecommunication 375 350,14 278 252,21 0,05
118 145,00 TURKCELL ILETISIM HIZMETLERI AS TRY 276 195,72 236 428,22 0,04
65218,00  TURK TELEKOMUNIKASYON AS TRY 99 154,42 41 823,99 0,01

Energy 290 780,35 258 060,74 0,05
13 448,00 TUPRAS TURKIYE PETROL RAFINERILERI AS TRY 290 780,35 258 060,74 0,05

Raw materials 353 414,41 252 001,77 0,05
150 366,00 EREGLI DEMIR VE CELIK FABRIKALARI TAS TRY 264 179,03 178 517,27 0,04

88 669,00  PETKIM PETROKIMYA HOLDING AS TRY 89 235,38 73 484,50 0,01
PAKISTAN 3 653 730,00 2 519 577,95 0,48
Finance 2 295 579,44 1469 101,33 0,28
996 120,00 HABIB BANK LTD PKR 1272 870,57 773 759,48 0,15

558 364,00  UNITED BANK LTD PKR 727 939,82 452 725,12 0,09

196 317,00 MCB BANK LTD PKR 294 769,05 242 616,73 0,04
Energy 781 201,93 627 455,36 0,12
742 581,00 OIL & GAS DEVELOPMENT CO LTD PKR 781 201,93 627 455,36 0,12
Industries 576 948,63 423 021,26 0,08
147 498,00 LUCKY CEMENT LTD PKR 576 948,63 423 021,26 0,08
COLOMBIA 2 378 811,62 2 128 434,43 0,41
Finance 1452 305,09 1193 166,12 0,23
21078,00 BANCOLOMBIA SA -ADR- usb 781 268,62 702 507,94 0,14

26 786,00 GRUPO DE INVERSIONES SURAMERICANA SA Ccop 313 535,21 231 756,06 0,04

488 656,00  GRUPO AVAL ACCIONES Y VALORES SA -PREF- corp 183 670,00 131497,17 0,03

15 218,00 GRUPO DE INV SURAMERICANA -PREF- Ccop 173 831,26 127 404,95 0,02

Energy 259 890,94 420 855,15 0,08
30296,00 ECOPETROL SA -ADR- usb 259 890,94 420 855,15 0,08
Industries 442 648,95 288 330,83 0,06
35508,00 GRUPO ARGOS SA CopP 214 500,58 161 644,38 0,03

67 573,00  CEMENTOS ARGOS SA corp 228 148,37 126 686,45 0,03
Multi-Utilities 223 966,64 226 082,33 0,04
60 036,00  INTERCONEXION ELECTRICA SA ESP corp 223 966,64 226 082,33 0,04
HUNGARY 1658 718,08 1934 930,08 0,37
Finance 851 143,17 1112 318,55 0,21
31606,00  OTP BANK NYRT HUF 851 143,17 1112 318,55 0,21

The accompanying notes form an integral part of these financial statements.
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Energy 423 415,21 488 805,28 0,09
50 945,00 MOL HUNGARIAN OIL & GAS PLC HUF 423 415,21 488 805,28 0,09

Health 384 159,70 333 806,25 0,07
19721,00 RICHTER GEDEON NYRT HUF 384 159,70 333 806,25 0,07

UNITED STATES 1692 301,53 1702 546,68 0,33
Consumer Retail 1381 572,91 1413 971,05 0,27
48 207,00  YUM CHINA HOLDINGS INC usb 1381572,91 1413 971,05 0,27

Raw materials 310 728,62 288 575,63 0,06
10721,00  SOUTHERN COPPER CORP usb 310 728,62 288 575,63 0,06
GREECE 1913 582,69 1272 063,20 0,24
Finance 1 035 894,56 478 544,24 0,09
171 036,00  ALPHA BANK AE EUR 344 783,02 188 139,60 0,03

313 297,00 EUROBANK ERGASIAS SA EUR 257 739,10 169 180,38 0,03
81511,00  NATIONAL BANK OF GREECE SA EUR 243 926,31 89 662,10 0,02

37 574,00 PIRAEUS BANK SA EUR 189 446,13 31562,16 0,01
Consumer Retail 487 535,84 398 978,88 0,08
27 713,00 OPAP SA EUR 230 995,80 210 480,24 0,04

13 147,00  JUMBO SA EUR 167 112,30 167 229,84 0,03

4 431,00 FF GROUP EUR 89 427,74 21 268,80 0,01
Telecommunication 276 482,86 281 515,92 0,05
29 571,00 HELLENIC TELECOMMUNICATIONS ORGANIZATION SA EUR 276 482,86 281 515,92 0,05
Industries 113 669,43 113 024,16 0,02
5832,00  TITAN CEMENT CO SA EUR 113 669,43 113 024,16 0,02

CZECH REPUBLIC 1 089 446,69 1101 227,86 0,21
Finance 583 662,78 546 023,90 0,10
10 728,00  KOMERCNI BANKA AS CzK 372 675,84 353 056,69 0,07

68 502,00 MONETA MONEY BANK AS CZK 210 986,94 192 967,21 0,03
Multi-Utilities 423 962,61 473 428,54 0,09
2277500 CEZAS CzK 423 962,61 473 428,54 0,09
Telecommunication 81 821,30 81 775,42 0,02
8 733,00 02 CZECH REPUBLIC AS CzK 81821,30 81775,42 0,02

EGYPT 729 393,06 681 219,67 0,13
Finance 447 844,03 489 854,42 0,09
129 046,00 COMMERCIAL INTERNATIONAL BANK EGYPT SAE EGP 434 340,98 466 664,08 0,09

6 245,00 COMMERCIAL INTERNATIONAL BANK EGYPT SAE -GDR- REG usb 13 503,05 23190,34 0,00

Basic Goods 144 888,75 100 011,50 0,02
126 000,00  EASTERN TOBACCO EGP 144 888,75 100 011,50 0,02
Telecommunication 87 448,86 49 659,64 0,01
273 465,00  GLOBAL TELECOM HOLDING EGP 87 448,86 49 659,64 0,01
Industries 49 211,42 41 694,11 0,01
47 530,00  ELSEWEDY ELECTRIC CO EGP 49 211,42 41 694,11 0,01
NETHERLANDS 1934 234,86 389 982,92 0,08
Basic Goods 370 518,97 349 128,94 0,07
16 106,00 X5 RETAIL GROUP NV -GDR- usb 370518,97 349 128,94 0,07

The accompanying notes form an integral part of these financial statements.
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Consumer Retail 1563 715,89 40 853,98 0,01
390 588,00 STEINHOFF INTERNATIONAL HOLDINGS NV ZAR 1563 715,89 40 853,98 0,01
LUXEMBOURG 420 428,80 326 354,90 0,06
Finance 322 302,41 264 543,78 0,05
19914,00  REINET INVESTMENTS SCA ZAR 322 302,41 264 543,78 0,05
Telecommunication 98 126,39 61811,12 0,01
12 762,00  PLAY COMMUNICATIONS SA PLN 98 126,39 61811,12 0,01

ISLE OF MAN 470 937,82 316 573,25 0,06
Finance 470 937,82 316 573,25 0,06
46 069,00 NEPI ROCKCASTLE PLC ZAR 470 937,82 316 573,25 0,06

PERU 240 762,28 316 525,52 0,06
Raw materials 240 762,28 316 525,52 0,06
22 308,00 CIA DE MINAS BUENAVENTURA SAA -ADR- usb 240 760,68 316 525,24 0,06

2,00  VOLCAN CIA MINERA SAA -B- EUR 1,60 0,28 0,00

SINGAPORE 152 052,06 181 623,88 0,04
Finance 152 052,06 181 623,88 0,04
28 051,00 BOC AVIATION LTD HKD 152 052,06 181 623,88 0,04

MALTA 242 808,65 85 945,15 0,02
Finance 242 808,65 85 945,15 0,02
47 110,00  BRAIT SE ZAR 242 808,65 85 945,15 0,02
ARGENTINA 12,10 15,20 0,00
Raw materials 10,70 11,91 0,00
39,00 TERNIUM ARGENTINA SA ARS 10,70 11,91 0,00

Finance 1,40 3,29 0,00
1,00  BBVA BANCO FRANCES SA ARS 1,40 3,29 0,00

Ordinary Bonds 0,00 13 783,57 0,00
INDIA 0,00 13 783,57 0,00
Multi-Utilities 0,00 13 783,57 0,00
1034 662,50 NTPC LTD 8.49% 25/03/2025 INR 0,00 13 783,57 0,00
Warrants 479,06 279,99 0,00
MALAYSIA 479,06 279,99 0,00
Industries 479,06 279,99 0,00
8818,00 GAMUDA BHD 06/03/2021 MYR 479,06 279,99 0,00

OTHER TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS 186 977,93 29 866,54 0,01
Shares 186 977,93 28 984,51 0,01
PAKISTAN 9 057,87 19 880,46 0,01
Finance 9 057,87 19 880,46 0,01
8 148,00  MCB BANK LTD -GDR- REG usb 9 057,87 19 880,46 0,01

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value ~ Net Assets

SOUTH KOREA 31 268,84 7 903,79 0,00
Basic Goods 31 268,84 7 903,79 0,00
274,95  CJCORP KRW 31268,84 7 903,79 0,00
PHILIPPINES 1 355,98 1 200,20 0,00
Finance 1 355,98 1 200,20 0,00
721 468,00  AYALA LAND INC -PREF- PHP 1355,98 1200,20 0,00
BERMUDA 76 340,91 0,04 0,00
Computing and IT 76 340,91 0,04 0,00
397 928,00 HANERGY THIN FILM POWER GROUP LTD HKD 76 340,91 0,04 0,00
CAYMAN ISLANDS 46 647,94 0,01 0,00
Raw materials 46 647,94 0,01 0,00
62 212,00  CHINA METAL RECYCLING HKD 46 647,94 0,01 0,00
TAIWAN 22 306,39 0,01 0,00
Computing and IT 22 306,39 0,01 0,00
176 000,00 YA HSING IND CO TWD 22 306,39 0,01 0,00

Rights 0,00 0,00 0,00
MALAYSIA 0,00 0,00 0,00
Energy 0,00 0,00 0,00
64 993,00 SAPURA ENERGY BHD 16/01/2019 MYR 0,00 0,00 0,00
270806,00  SAPURA ENERGY BHD 16/01/2019 MYR 0,00 0,00 0,00
Warrants 0,00 882,03 0,00
THAILAND 0,00 882,03 0,00
Industries 0,00 882,03 0,00
78 167,00  BTS GROUP HOLDINGS PCL 29/11/2019 THB 0,00 882,03 0,00
INVESTMENT FUNDS 13 756 781,52 13 648 944,36 2,61
UCI Units 13 756 781,52 13 648 944,36 2,61
LUXEMBOURG 10 899 299,88 10 841 568,17 2,07
Finance 10 899 299,88 10 841 568,17 2,07
109 455,51 EURIZON FUND - TREASURY EUR T1 -Z- EUR 10 899 299,88 10 841 568,17 2,07
IRELAND 2 857 481,64 2 807 376,19 0,54
Finance 2 857 481,64 2 807 376,19 0,54
161 350,00 INVESCO MSCI SAUDI ARABIA UCITS ETF UsD 2 857 481,64 2 807 376,19 0,54

Total Portfolio 540 669 218,06 510 120 874,76 97,67

The accompanying notes form an integral part of these financial statements.
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COMMITMENTS ON FUTURE CONTRACTS AS AT 31 DECEMBER 2018

Purchase Unrealised
/ profit / (loss) Commitment
Size  Quantity Sale Description Maturity Currency (EUR) (EUR)
Total Unrealised profit / (loss) on future contracts and commitment 134 150,70 35 667 080,19
Unrealised profit on future contracts and commitment 184 699,63 31 039 909,65
50 502 Purchase HANG SENG CHINA ENTERPRISES INDEX 30/01/2019 HKD 86 937,38 28 330 368,75
1000 65 Purchase  CBOE VIX 19/06/2019 usD 60 011,65 1168 481,83
50 69 Purchase FTSE KLCI INDEX 31/01/2019 MYR 35 054,54 1235 307,42
2 (16) Sale SGX NIFTY 50 31/01/2019 usD 2 696,06 305 751,65
Unrealised loss on future contracts and commitment (50 548,93) 4 627 170,54
1 508 Purchase FTSE CHINA A50 INDEX 30/01/2019 usD (50 548,93) 4627 170,54

The accompanying notes form an integral part of these financial statements.
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FORWARD FOREIGN EXCHANGE CONTRACTS AS AT 31 DECEMBER 2018

Purchase commitment in Sale commitment in Unrealised profit/(loss)

Maturity currency currency (EUR)

Total Unrealised profit / (loss) on forward foreign exchange contracts 1 341 318,49
Unrealised profit on forward foreign exchange contracts 1352 552,10
22/01/2019 66 000 000,00 usD 56 827 114,87 EUR 816 971,93
22/01/2019 160 000 000,00 HKD 17 603 794,00 EUR 254 627,82
22/01/2019 10 934 697,02 EUR 12 400 000,00 usD 104 595,86
22/01/2019 5558 136,31 EUR 6 300 000,00 usD 55 746,21
22/01/2019 4151 465,20 EUR 36 784 000,00 HKD 45 814,02
22/01/2019 10 959 782,43 EUR 12 500 000,00 usD 42 341,75
22/01/2019 6 800 000,00 usD 5928 745,06 EUR 10 342,67
22/01/2019 5423 720,46 EUR 6 200 000,00 usD 8 669,88
22/01/2019 751 960,93 EUR 852 000,00 usD 7 828,17
22/01/2019 1575 094,34 EUR 1800 000,00 usD 2 982,88
22/01/2019 3276 692,06 EUR 3750 000,00 usD 1 459,86
22/01/2019 175 765,59 EUR 200 000,00 usD 1 086,54
22/01/2019 4743 727,81 EUR 42 500 000,00 HKD 84,51
Unrealised loss on forward foreign exchange contracts (11 233,61)
22/01/2019 4010712,30 EUR 36 000 000,00 HKD (7 432,61)
22/01/2019 575 000,00 usD 505 392,47 EUR (3 190,20)
22/01/2019 654 435,64 EUR 750 000,00 usD (610,80)

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF NET ASSETS AS AT 31 DECEMBER 2018 IN EUR

Assets Notes

Investments in securities (Note 2) 68 770 730,45
Banks 432 000,95
Amounts due from brokers (Notes 2, 8) 33722,39
Other interest receivable 562 166,73
Receivable on subscriptions 113 930,51
Total assets 69 912 551,03
Liabilities

Unrealised loss on future contracts (Notes 2, 8) (9 040,00)
Payable on redemptions (38 207,50)
Other liabilities (33 576,69)

Total liabilities

Total net assets

Currency
Class R Units EUR
Class Z Units EUR

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

Net Asset Value per Unit

100,06
98,97

(80 824,19)
69 831 726,84
Units outstanding

100,000
705 478,990
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STATEMENT OF CHANGES IN NET ASSETS FOR THE PERIOD FROM 31 JANUARY

2018 (LAUNCH DATE) UNTIL 31 DECEMBER 2018 IN EUR

Net assets at the beginning of the period Notes 0,00
Net income from investments (Note 2) 840 852,41
Total income 840 852,41
Management fee (Note 5) (195 220,48)
Depositary fee (Note 7) (26 795,01)
Subscription tax (Note 3) (6218,14)
Other charges and taxes (Notes 4, 7) (87 655,09)
Total expenses (315 888,72)
Net investment income / (loss) 524 963,69
Net realised profit / (loss) on sales of investments, currencies and

other financial instruments (Notes 2, 8) (392 190,33)
Change in unrealised appreciation / (depreciation) on

- investments (Note 2) (723 734,46)
- future contracts (Notes 2, 8) (9 040,00)

Net result of operations for the period

(600 001,10)

Subscriptions for the period
Redemptions for the period

Net assets at the end of the period

79504 377,28
(9 072 649,34)

69 831 726,84

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value Net Assets

PORTFOLIO 69 494 464,91 68 770 730,45 98,48
TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS ADMITTED TO OFFICIAL

STOCK EXCHANGE LISTING 67 496 448,69 66 773 345,45 95,62

Ordinary Bonds 66 470 419,59 65 748 764,70 94,15

FRANCE 16 909 697,85 16 752 448,85 23,99

Finance 5 640 615,37 5612 450,35 8,04

600 000,00  SOCIETE GENERALE SA 1.125% 23/01/2025 EUR 591 563,16 583 446,00 0,84

585 000,00 BNP PARIBAS SA 1.125% 11/06/2026 EUR 564 209,12 557 774,10 0,80

510 000,00  BNP PARIBAS SA 1.50% 25/05/2028 EUR 523 798,43 524 443,20 0,75

500 000,00 CREDIT AGRICOLE SA 1.875% 20/12/2026 EUR 504 608,46 503 255,00 0,72

500 000,00  HSBC FRANCE SA 0.20% 04/09/2021 EUR 499 773,99 498 805,00 0,71

400 000,00 CREDIT AGRICOLE SA 1.375% 13/03/2025 EUR 397 167,72 396 372,00 0,57

400 000,00  BPCE SA 0.375% 05/10/2023 EUR 393 837,92 394 284,00 0,57

335 000,00 BNP PARIBAS SA 1.625% 23/02/2026 EUR 350 212,35 351 311,15 0,50

300 000,00  CREDIT AGRICOLE SA 2.375% 20/05/2024 EUR 327 810,00 323 379,00 0,46

300 000,00 BPCE SA 1.125% 18/01/2023 EUR 304 890,00 301 155,00 0,43

305 000,00  BNP PARIBAS SA 1.00% 17/04/2024 EUR 299 094,22 298 832,90 0,43

300 000,00 SOCIETE GENERALE SA 1.375% 13/01/2028 EUR 292 536,40 286 167,00 0,41

200 000,00  HSBC FRANCE SA 0.60% 20/03/2023 EUR 199 990,00 200 140,00 0,29

200 000,00  BPCE SA 1.625% 31/01/2028 EUR 195 144,00 196 890,00 0,28

200 000,00  BPCE SA 0.875% 31/01/2024 EUR 195 979,60 196 196,00 0,28

Consumer Retail 2 607 941,56 2 556 451,50 3,66

300 000,00  AUTOROUTES DU SUD DE LA FRANCE SA 5.625% 04/07/2022 EUR 368 739,00 355 827,00 0,51

300 000,00 AUTOROUTES DU SUD DE LA FRANCE SA 2.95% 17/01/2024 EUR 336 741,68 332 481,00 0,48

300 000,00  KERING SA 2.75% 08/04/2024 EUR 332 115,21 331 275,00 0,47

300 000,00 KERING SA 1.25% 10/05/2026 EUR 301 605,16 302 256,00 0,43

200 000,00  CIE GENERALE DES ETABLISSEMENTS MICHELIN SCA 1.75% EUR 200 926,10 203 076,00 0,29

03/09/2030

200 000,00  AUTOROUTES DU SUD DE LA FRANCE SA 1.375% 22/01/2030 EUR 197 557,75 195 892,00 0,28

195 000,00  RCI BANQUE SA 1.25% 08/06/2022 EUR 200 801,25 195 074,10 0,28

200 000,00  VALEO SA 1.625% 18/03/2026 EUR 203 061,18 190 304,00 0,27

155 000,00  RENAULT SA 1.00% 28/11/2025 EUR 152 273,85 145 321,80 0,21

125 000,00  RCI BANQUE SA 1.625% 26/05/2026 EUR 125 600,00 120 700,00 0,17

100 000,00  VALEO SA 1.50% 18/06/2025 EUR 97 823,78 96 041,00 0,14

90 000,00  RCIBANQUE SA 1.00% 17/05/2023 EUR 90 696,60 88 203,60 0,13

Multi-Utilities 1817 970,20 1 804 329,00 2,58

400 000,00  ENGIE SA 1.00% 13/03/2026 EUR 399 071,12 399 928,00 0,57

400 000,00  ENGIE SA 1.375% 28/02/2029 EUR 399 788,00 396 344,00 0,57

200 000,00  ENGIE SA 3.50% 18/10/2022 EUR 227 580,00 224 188,00 0,32

200 000,00  SUEZ 4.078% 17/05/2021 EUR 225 744,00 218 998,00 0,31

200 000,00 VEOLIA ENVIRONNEMENT SA 1.496% 30/11/2026 EUR 204 510,45 204 326,00 0,29

200 000,00  SUEZ 1.00% 03/04/2025 EUR 200 292,00 201 784,00 0,29

100 000,00  ENGIE SA 1.375% 19/05/2020 EUR 102 449,13 102 038,00 0,15

50 000,00  SUEZ 4.125% 24/06/2022 EUR 58 535,50 56 723,00 0,08

Industries 1710 652,51 1 684 940,00 2,41

400 000,00  CIE DE SAINT-GOBAIN 1.00% 17/03/2025 EUR 400 816,00 392 660,00 0,56

300 000,00  BOUYGUES SA 4.50% 09/02/2022 EUR 346 644,50 338 166,00 0,48

300 000,00  SCHNEIDER ELECTRIC SE 0.875% 13/12/2026 EUR 295 106,51 294 180,00 0,42

250 000,00  BOUYGUES SA 4.25% 22/07/2020 EUR 276 097,50 266 190,00 0,38

200 000,00  SCHNEIDER ELECTRIC SE 0.875% 11/03/2025 EUR 199 444,00 199 470,00 0,29

200 000,00  SCHNEIDER ELECTRIC SE 0.25% 09/09/2024 EUR 192 544,00 194 274,00 0,28

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value ~ Net Assets

Health 1205 903,75 1212 715,00 1,74
500 000,00 SANOFI 1.125% 05/04/2028 EUR 499 741,00 503 140,00 0,72

200 000,00  SANOFI 1.50% 22/09/2025 EUR 211 320,00 210 098,00 0,30

200 000,00 SANOFI 0.625% 05/04/2024 EUR 199 746,00 201 624,00 0,29

200 000,00  SANOFI 1.375% 21/03/2030 EUR 197 614,00 201 484,00 0,29

100 000,00 SANOFI 0.50% 13/01/2027 EUR 97 482,75 96 369,00 0,14
Energy 1 050 488,87 1038 109,00 1,49
400 000,00  TOTAL CAPITAL INTERNATIONAL SA 1.375% 19/03/2025 EUR 418 673,87 413 876,00 0,59

300 000,00  TOTAL CAPITAL INTERNATIONAL SA 1.375% 04/10/2029 EUR 304 296,00 299 019,00 0,43

200 000,00  TOTAL CAPITAL INTERNATIONAL SA 2.875% 19/11/2025 EUR 228 626,00 225 904,00 0,33

100 000,00  TOTAL CAPITAL INTERNATIONAL SA 0.25% 12/07/2023 EUR 98 893,00 99 310,00 0,14
Computing and IT 1030 437,26 1016 565,00 1,46
300 000,00  CAPGEMINI SE 2.50% 01/07/2023 EUR 328 533,00 320712,00 0,46

300 000,00  TELEPERFORMANCE 1.875% 02/07/2025 EUR 300 933,10 298 374,00 0,43

300 000,00  CAPGEMINI SE 1.00% 18/10/2024 EUR 297 864,00 295 515,00 0,42

100 000,00 CAPGEMINI SE 1.75% 01/07/2020 EUR 103 107,16 101 964,00 0,15

Basic Goods 1022 277,47 1015 100,00 1,45
200 000,00 DANONE SA 2.25% 15/11/2021 EUR 212 715,96 210 826,00 0,30

200 000,00  DANONE SA 1.25% 30/05/2024 EUR 206 470,00 204 902,00 0,29

200 000,00 DANONE SA 1.125% 14/01/2025 EUR 203 886,00 201 298,00 0,29

200 000,00  DANONE SA 0.424% 03/11/2022 EUR 199 913,51 199 932,00 0,29

200 000,00 DANONE SA 0.709% 03/11/2024 EUR 199 292,00 198 142,00 0,28
Telecommunication 823 410,86 811 789,00 1,16
500 000,00  JCDECAUX SA 1.00% 01/06/2023 EUR 507 059,63 510 535,00 0,73

300 000,00  WPP FINANCE SA 2.25% 22/09/2026 EUR 316 351,23 301 254,00 0,43
UNITED STATES 13 669 244,74 13 558 152,10 19,42
Finance 4 790 496,83 4723 759,10 6,76
585 000,00 JPMORGAN CHASE & CO 1.50% 26/10/2022 EUR 608 504,63 604 638,45 0,86

520 000,00  BANK OF AMERICA CORP 0.75% 26/07/2023 EUR 516 293,60 515 694,40 0,74

495 000,00  GOLDMAN SACHS GROUP INC 1.375% 15/05/2024 EUR 500 272,28 491 841,90 0,70
415000,00  MORGAN STANLEY 1.375% 27/10/2026 EUR 408 576,49 402 923,50 0,58

365 000,00  GOLDMAN SACHS GROUP INC 2.00% 27/07/2023 EUR 383 986,90 375 928,10 0,54

360 000,00  MORGAN STANLEY 1.875% 27/04/2027 EUR 366 886,29 361 227,60 0,52

360 000,00  CITIGROUP INC 1.50% 26/10/2028 EUR 355 428,00 346 478,40 0,50

300 000,00  BANK OF AMERICA CORP 1.625% 14/09/2022 EUR 312 228,00 309 672,00 0,44

300 000,00  GOLDMAN SACHS GROUP INC 1.625% 27/07/2026 EUR 300 224,00 290 880,00 0,42

250 000,00  AMERICAN INTERNATIONAL GROUP INC 1.50% 08/06/2023 EUR 256 255,00 252 360,00 0,36
225000,00  MORGAN STANLEY 1.875% 30/03/2023 EUR 236 677,50 233 545,50 0,33

200 000,00  JPMORGAN CHASE & CO 1.50% 27/01/2025 EUR 206 116,61 203 606,00 0,29

165 000,00  JPMORGAN CHASE & CO 2.625% 23/04/2021 EUR 177 380,33 173 924,85 0,25

160 000,00  BANK OF AMERICA CORP 1.375% 26/03/2025 EUR 161 667,20 161 038,40 0,23
Health 3 629 478,65 3 600 630,80 5,16
700 000,00  AMGEN INC 2.00% 25/02/2026 EUR 746 889,56 726 460,00 1,04

425 000,00  JOHNSON & JOHNSON 0.25% 20/01/2022 EUR 426 649,00 426 198,50 0,61

365 000,00  ABBVIE INC 1.375% 17/05/2024 EUR 372 561,39 368 295,95 0,53

350 000,00  ELILILLY & CO 1.00% 02/06/2022 EUR 359733,16 359 387,00 0,52

350 000,00  ABBVIE INC 2.125% 17/11/2028 EUR 358 708,87 357 308,00 0,51

300 000,00 MERCK & COINC 1.125% 15/10/2021 EUR 310 200,53 307 797,00 0,44
245000,00  ELILILLY & CO 1.625% 02/06/2026 EUR 257 463,15 256 723,25 0,37

200 000,00  BRISTOL-MYERS SQUIBB CO 1.75% 15/05/2035 EUR 199 903,99 201 474,00 0,29

200 000,00 MERCK & CO INC 0.50% 02/11/2024 EUR 197 860,00 197 722,00 0,28

165 000,00  BECTON DICKINSON AND CO 1.00% 15/12/2022 EUR 165 990,00 165 460,35 0,24
125000,00 MERCK & CO INC 1.875% 15/10/2026 EUR 133 170,00 133 078,75 0,19

100 000,00  JOHNSON & JOHNSON 0.65% 20/05/2024 EUR 100 349,00 100 726,00 0,14

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value ~ Net Assets
Consumer Retail 2 086 436,99 2 077 796,20 2,98
645 000,00  VF CORP 0.625% 20/09/2023 EUR 645 296,05 644 367,90 0,92

430 000,00  AMERICAN HONDA FINANCE CORP 0.75% 17/01/2024 EUR 433 049,01 427 721,00 0,61

290 000,00 PROCTER & GAMBLE CO 2.00% 16/08/2022 EUR 311 906,60 308 850,00 0,44

265 000,00 PROCTER & GAMBLE CO 1.125% 02/11/2023 EUR 273 676,10 273 464,10 0,39

150 000,00 PROCTER & GAMBLE CO 1.25% 25/10/2029 EUR 149 264,93 151 120,50 0,22
135000,00  PROCTER & GAMBLE CO 2.00% 05/11/2021 EUR 143 626,50 142 489,80 0,21

130 000,00 AMERICAN HONDA FINANCE CORP 0.55% 17/03/2023 EUR 129 617,80 129 782,90 0,19

Basic Goods 949 709,72 948 020,60 1,36
430 000,00 KELLOGG CO 1.25% 10/03/2025 EUR 429 494,20 428 813,20 0,62

200 000,00  MONDELEZ INTERNATIONAL INC 1.00% 07/03/2022 EUR 203 675,28 203 526,00 0,29

190 000,00 GENERAL MILLS INC 2.10% 16/11/2020 EUR 196 485,03 195 893,80 0,28

120 000,00  MONDELEZ INTERNATIONAL INC 1.625% 08/03/2027 EUR 120 055,21 119 787,60 0,17
Telecommunication 938 900,70 934 500,00 1,34
315000,00  AT&TINC 1.875% 04/12/2020 EUR 325527,83 323 946,00 0,47

300 000,00 AT&T INC 1.30% 05/09/2023 EUR 305 059,88 302 934,00 0,43

190 000,00  AT&T INC 2.50% 15/03/2023 EUR 202 038,36 201 533,00 0,29

100 000,00 BOOKING HOLDINGS INC 2.375% 23/09/2024 EUR 106 274,63 106 087,00 0,15
Computing and IT 920 019,22 915 949,00 1,31
200 000,00 ORACLE CORP 3.125% 10/07/2025 EUR 232 427,50 230 412,00 0,33

200 000,00  MICROSOFT CORP 2.125% 06/12/2021 EUR 214 226,00 211 470,00 0,30

200 000,00 APPLE INC 1.625% 10/11/2026 EUR 211 254,32 209 432,00 0,30

140 000,00  MICROSOFT CORP 2.625% 02/05/2033 EUR 161 799,40 163 114,00 0,23

100 000,00 APPLE INC 1.375% 24/05/2029 EUR 100 312,00 101 521,00 0,15
Industries 354 202,63 357 496,40 0,51
260 000,00 UNITED PARCEL SERVICE INC 1.50% 15/11/2032 EUR 255 234,20 258 476,40 0,37

100 000,00  UNITED PARCEL SERVICE INC 0.375% 15/11/2023 EUR 98 968,43 99 020,00 0,14
NETHERLANDS 11 864 167,14 11 740 455,30 16,81
Finance 5216 453,14 5 177 754,40 7,41
665 000,00  ING BANK NV 4.50% 21/02/2022 EUR 759 344,56 750 299,55 1,08
455000,00  NOMURA EUROPE FINANCE NV 1.125% 03/06/2020 EUR 465 733,45 460 305,30 0,66

370 000,00 RABOBANK NEDERLAND 4.75% 06/06/2022 EUR 427 938,20 426 169,70 0,61

390 000,00  RABOBANK NEDERLAND 1.375% 03/02/2027 EUR 400 845,90 401 200,80 0,58

400 000,00  ABN AMRO BANK NV 0.875% 22/04/2025 EUR 398 788,05 400 852,00 0,57

400 000,00  ALLIANZ FINANCE II BV 0.25% 06/06/2023 EUR 394 480,00 397 012,00 0,57

375 000,00  ABN AMRO BANK NV 0.625% 31/05/2022 EUR 380 152,50 378 888,75 0,54

300 000,00 RABOBANK NEDERLAND 0.50% 06/12/2022 EUR 302 656,70 302 595,00 0,43

300 000,00 ALLIANZ FINANCE I BV 0.875% 06/12/2027 EUR 291 618,00 295 539,00 0,42

300 000,00  ING GROEP NV 1.125% 14/02/2025 EUR 295 556,56 293 988,00 0,42

225 000,00 ABN AMRO BANK NV 2.50% 29/11/2023 EUR 249 907,50 244 890,00 0,35

250 000,00  WPC EUROBOND BV 2.125% 15/04/2027 EUR 249 997,50 239 410,00 0,34

200 000,00 ALLIANZ FINANCE Il BV 3.50% 14/02/2022 EUR 226 046,00 220 310,00 0,32

200 000,00  ING GROEP NV 1.375% 11/01/2028 EUR 197 018,00 191 638,00 0,27

170 000,00 NOMURA EUROPE FINANCE NV 1.50% 12/05/2021 EUR 176 370,22 174 656,30 0,25
Multi-Utilities 2 213 914,17 2 181 160,10 3,12
500 000,00  GAS NATURAL FENOSA FINANCE BV 0.875% 15/05/2025 EUR 487 766,85 483 020,00 0,69

400 000,00  IBERDROLA INTERNATIONAL BV 2.50% 24/10/2022 EUR 437 920,19 431 624,00 0,62

410 000,00 ENEL FINANCE INTERNATIONAL NV 1.375% 01/06/2026 EUR 413 386,60 397 126,00 0,57

250 000,00  EDP FINANCE BV 1.875% 29/09/2023 EUR 259 754,49 258 650,00 0,37

185 000,00 INNOGY FINANCE BV 3.00% 17/01/2024 EUR 205 148,52 204 465,70 0,29

180 000,00  E.ON INTERNATIONAL FINANCE BV 5.75% 07/05/2020 EUR 197 700,29 193 838,40 0,28

115 000,00 ENEL FINANCE INTERNATIONAL NV 1.00% 16/09/2024 EUR 113 401,34 113 436,00 0,16

100 000,00  IBERDROLA INTERNATIONAL BV 1.125% 21/04/2026 EUR 98 835,89 99 000,00 0,14

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value Net Assets
Telecommunication 1194 795,79 1170 475,10 1,68
400 000,00 KONINKLIJKE KPN NV 1.125% 11/09/2028 EUR 383 116,00 377 400,00 0,54

250 000,00  KONINKLIKE KPN NV 4.25% 01/03/2022 EUR 285 091,39 279 597,50 0,40

280 000,00 RELX FINANCE BV 1.375% 12/05/2026 EUR 285 496,40 272 899,20 0,39

240 000,00  RELX FINANCE BV 0.375% 22/03/2021 EUR 241 092,00 240 578,40 0,35
Consumer Retail 1144 213,79 1 135 294,30 1,63
300 000,00  ROBERT BOSCH INVESTMENT NEDERLAND BV 1.625% EUR 315 903,00 310 635,00 0,44

24/05/2021
295000,00  UNILEVER NV 0.50% 03/02/2022 EUR 297 705,15 297 814,30 0,43
200 000,00 ROBERT BOSCH INVESTMENT NEDERLAND BV 2.625% EUR 229 652,00 227 646,00 0,33
24/05/2028

200 000,00  BMW FINANCE NV 1.00% 29/08/2025 EUR 196 369,64 196 356,00 0,28

100 000,00  UNILEVER NV 1.75% 05/08/2020 EUR 104 584,00 102 843,00 0,15
Health 1 037 853,97 1030 532,40 1,48
600 000,00  ROCHE FINANCE EUROPE BV 0.50% 27/02/2023 EUR 610 133,77 610 266,00 0,88

410 000,00  BAYER CAPITAL CORP BV 1.25% 13/11/2023 EUR 427 720,20 420 266,40 0,60

Raw materials 740 925,28 734 745,00 1,05
500 000,00  KONINKLUKE DSM NV 0.75% 28/09/2026 EUR 488 170,00 483 095,00 0,69

250 000,00  KONINKLIJKE DSM NV 1.00% 09/04/2025 EUR 252 755,28 251 650,00 0,36
Energy 316 011,00 310 494,00 0,44
300 000,00  REPSOL INTERNATIONAL FINANCE BV 2.625% 28/05/2020 EUR 316 011,00 310 494,00 0,44
SWEDEN 4 447 806,59 4 401 122,55 6,30
Finance 3023 717,67 2 998 942,50 4,29
585 000,00 SVENSKA HANDELSBANKEN AB 0.25% 28/02/2022 EUR 585 174,65 583 677,90 0,83

350 000,00  SWEDBANK AB 0.25% 07/11/2022 EUR 347 496,74 347 767,00 0,50

295 000,00 NORDEA BANK AB 4.00% 29/06/2020 EUR 323 641,55 312 927,15 0,45

295 000,00  SKANDINAVISKA ENSKILDA BANKEN AB 0.75% 24/08/2021 EUR 301 082,90 299 377,80 0,43

275 000,00 SKANDINAVISKA ENSKILDA BANKEN AB 2.00% 19/02/2021 EUR 291 071,00 286 002,75 0,41

260 000,00  NORDEA BANK AB 0.875% 26/06/2023 EUR 260 958,18 258 616,80 0,37

185 000,00 SWEDBANK AB 1.00% 01/06/2022 EUR 190 315,05 188 929,40 0,27

175 000,00  SKANDINAVISKA ENSKILDA BANKEN AB 0.50% 13/03/2023 EUR 175 287,00 174 721,75 0,25

165 000,00 SWEDBANK AB 0.625% 04/01/2021 EUR 167 851,20 166 605,45 0,24

150 000,00  NORDEA BANK AB 0.30% 30/06/2022 EUR 149 805,00 149 902,50 0,21

125 000,00 SVENSKA HANDELSBANKEN AB 1.125% 14/12/2022 EUR 128 638,40 128 260,00 0,18

100 000,00  NORDEA BANK AB 1.00% 22/02/2023 EUR 102 396,00 102 154,00 0,15
Telecommunication 881 255,73 870 673,80 1,25
350 000,00  TELIA CO AB 3.625% 14/02/2024 EUR 404 337,40 397 747,00 0,57

270 000,00 TELIA CO AB 1.625% 23/02/2035 EUR 250 425,00 247 708,80 0,36

200 000,00  TELIA CO AB 4.75% 16/11/2021 EUR 226 493,33 225 218,00 0,32

Raw materials 542 833,19 531 506,25 0,76
495 000,00  AKZO NOBEL SWEDEN FINANCE AB 2.625% 27/07/2022 EUR 542 833,19 531 506,25 0,76
GERMANY 3 993 700,91 3 928 160,40 5,62
Industries 1282 162,20 1 255 532,55 1,80
415 000,00 DEUTSCHE POST AG 0.375% 01/04/2021 EUR 418 672,75 417 261,75 0,60

420 000,00  HEIDELBERGCEMENT AG 1.50% 07/02/2025 EUR 428 226,20 416 493,00 0,60

240 000,00 HEIDELBERGCEMENT AG 2.25% 03/06/2024 EUR 257 695,20 249 933,60 0,36

165 000,00  HEIDELBERGCEMENT AG 2.25% 30/03/2023 EUR 177 568,05 171 844,20 0,24
Telecommunication 639 611,00 632 244,00 0,90
400 000,00  BERTELSMANN SE & CO KGAA 2.625% 02/08/2022 EUR 439 288,00 432 036,00 0,62

100 000,00  BERTELSMANN SE & CO KGAA 0.25% 26/05/2021 EUR 100 383,00 100 266,00 0,14

100 000,00  BERTELSMANN SE & CO KGAA 1.25% 29/09/2025 EUR 99 940,00 99 942,00 0,14

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

172



Eurizon Fund - Bond Corporate Smart ESG

PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value ~ Net Assets

Multi-Utilities 525 703,92 521 985,50 0,75

350 000,00 E.ON SE 0.375% 23/08/2021 EUR 352 065,55 351 186,50 0,50

170 000,00  E.ON SE 0.875% 22/05/2024 EUR 173 638,37 170 799,00 0,25

Finance 393 793,54 392 712,00 0,56

400 000,00  DEUTSCHE BANK AG 1.50% 20/01/2022 EUR 393 793,54 392 712,00 0,56

Health 389 690,60 374 933,25 0,54

355000,00 MERCK FINANCIAL SERVICES GMBH 4.50% 24/03/2020 EUR 389 690,60 374 933,25 0,54

Consumer Retail 340 103,66 338 420,90 0,48

130 000,00  CONTINENTAL AG 3.125% 09/09/2020 EUR 137 041,16 136 386,90 0,19

100 000,00  ROBERT BOSCH GMBH 1.75% 08/07/2024 EUR 108 063,00 107 020,00 0,15

100 000,00  DAIMLER AG 1.50% 03/07/2029 EUR 94 999,50 95 014,00 0,14

Raw materials 310 854,60 300 686,20 0,43

205 000,00  BASF SE 1.625% 15/11/2037 EUR 202 712,20 193 938,20 0,28

100 000,00  BASF SE 2.00% 05/12/2022 EUR 108 142,40 106 748,00 0,15

Energy 111 781,39 111 646,00 0,16

100 000,00  VIER GAS TRANSPORT GMBH 3.125% 10/07/2023 EUR 111781,39 111 646,00 0,16

AUSTRALIA 3 308 659,45 3 262 835,30 4,67

Finance 2 631 115,95 2 600 530,70 3,72

700 000,00 WESTPAC BANKING CORP 0.25% 17/01/2022 EUR 697 974,22 696 360,00 1,00

500 000,00  AUSTRALIA & NEW ZEALAND BANKING GROUP LTD 0.75% EUR 490 385,83 482 800,00 0,69
29/09/2026

400 000,00 NATIONAL AUSTRALIA BANK LTD 1.25% 18/05/2026 EUR 408 792,00 402 636,00 0,57

325000,00 COMMONWEALTH BANK OF AUSTRALIA 4.375% 25/02/2020 EUR 354 906,50 341 815,50 0,49

200 000,00 COMMONWEALTH BANK OF AUSTRALIA 0.50% 11/07/2022 EUR 200 640,00 200 352,00 0,29

200 000,00  NATIONAL AUSTRALIA BANK LTD 0.625% 18/09/2024 EUR 197 392,00 196 292,00 0,28

185 000,00 NATIONAL AUSTRALIA BANK LTD 0.35% 07/09/2022 EUR 183 967,70 183 780,85 0,26

95 000,00  WESTPAC BANKING CORP 0.875% 16/02/2021 EUR 97 057,70 96 494,35 0,14

Telecommunication 677 543,50 662 304,60 0,95

270 000,00  TELSTRA CORP LTD 3.75% 16/05/2022 EUR 307 805,50 300 015,90 0,43

180 000,00  TELSTRA CORP LTD 2.50% 15/09/2023 EUR 198 495,00 195 442,20 0,28

150 000,00  TELSTRA CORP LTD 3.50% 21/09/2022 EUR 171 243,00 166 846,50 0,24

SPAIN 2 914 004,80 2 889 581,00 4,14

Telecommunication 1328 620,01 1 309 530,00 1,88

400 000,00  TELEFONICA EMISIONES SAU 1.715% 12/01/2028 EUR 403 431,00 390 724,00 0,56

300 000,00  TELEFONICA EMISIONES SAU 2.242% 27/05/2022 EUR 321 971,00 317 340,00 0,46

300 000,00  TELEFONICA EMISIONES SAU 0.318% 17/10/2020 EUR 301 723,09 301 038,00 0,43

200 000,00  TELEFONICA EMISIONES SAU 0.75% 13/04/2022 EUR 202 368,00 201 312,00 0,29

100 000,00  TELEFONICA EMISIONES SAU 1.46% 13/04/2026 EUR 99 126,92 99 116,00 0,14

Multi-Utilities 997 569,47 992 924,00 1,42

400 000,00  GAS NATURAL CAPITAL MARKETS SA 1.125% 11/04/2024 EUR 403 996,00 402 712,00 0,58

400 000,00 IBERDROLA FINANZAS SA 1.25% 13/09/2027 EUR 394 707,47 390 664,00 0,56

200 000,00  IBERDROLA FINANZAS SA 1.00% 07/03/2025 EUR 198 866,00 199 548,00 0,28

Finance 488 955,90 488 419,00 0,70

300 000,00  BANCO SANTANDER SA 1.125% 17/01/2025 EUR 293 756,38 293 553,00 0,42

200 000,00 BANCO BILBAO VIZCAYA ARGENTARIA SA 1.375% 14/05/2025 EUR 195 199,52 194 866,00 0,28

Industries 98 859,42 98 708,00 0,14

100 000,00 FERROVIAL EMISIONES SA 0.375% 14/09/2022 EUR 98 859,42 98 708,00 0,14

The accompanying notes form an integral part of these financial statements.
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Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value Net Assets

ITALY 2 113 325,21 2 065 414,70 2,96
Finance 783 662,20 761 121,90 1,09
270 000,00  INTESA SANPAOLO SPA 2.00% 18/06/2021 EUR 271 836,10 274 001,40 0,39

255 000,00 INTESA SANPAOLO SPA 1.125% 04/03/2022 EUR 260 793,60 250 461,00 0,36
225000,00  INTESA SANPAOLO SPA 3.50% 17/01/2022 EUR 251 032,50 236 659,50 0,34
Multi-Utilities 653 344,05 630 999,90 0,90
265000,00  SNAM SPA 0.875% 25/10/2026 EUR 254 877,00 246 402,30 0,35

195 000,00 TERNA RETE ELETTRICA NAZIONALE SPA 0.875% 02/02/2022 EUR 199 093,05 196 185,60 0,28

200 000,00  TERNA RETE ELETTRICA NAZIONALE SPA 1.375% 26/07/2027 EUR 199 374,00 188 412,00 0,27
Energy 455 095,89 452 772,90 0,65
235000,00  ENISPA 1.00% 14/03/2025 EUR 228 225,28 230 133,15 0,33

225 000,00 ENI SPA 1.50% 17/01/2027 EUR 226 870,61 222 639,75 0,32
Consumer Retail 221 223,07 220 520,00 0,32
200 000,00  LUXOTTICA GROUP SPA 2.625% 10/02/2024 EUR 221 223,07 220 520,00 0,32
CANADA 1899 707,27 1874 211,65 2,68
Finance 947 401,53 945 638,20 1,35
500 000,00  BANK OF NOVA SCOTIA 0.375% 06/04/2022 EUR 500 295,53 501 005,00 0,72

440 000,00  TORONTO-DOMINION BANK 0.625% 08/03/2021 EUR 447 106,00 444 633,20 0,63
Consumer Retail 626 068,70 608 293,45 0,87
400 000,00  MAGNA INTERNATIONAL INC 1.90% 24/11/2023 EUR 426 135,20 417 640,00 0,60

195 000,00 MAGNA INTERNATIONAL INC 1.50% 25/09/2027 EUR 199 933,50 190 653,45 0,27
Energy 326 237,04 320 280,00 0,46
300 000,00 TOTAL CAPITAL CANADA LTD 2.125% 18/09/2029 EUR 326 237,04 320 280,00 0,46
BELGIUM 1223 987,50 1213 899,00 1,74
Finance 803 903,50 797 823,00 1,14
400 000,00  KBC GROUP NV 0.75% 18/10/2023 EUR 398 715,93 395 880,00 0,57

300 000,00 KBC GROUP NV 0.75% 01/03/2022 EUR 302 795,57 300 441,00 0,43

100 000,00  KBC GROUP NV 1.00% 26/04/2021 EUR 102 392,00 101 502,00 0,14

Raw materials 420 084,00 416 076,00 0,60
400 000,00  SOLVAY SA 1.625% 02/12/2022 EUR 420 084,00 416 076,00 0,60
AUSTRIA 863 770,42 855 628,00 1,23
Energy 863 770,42 855 628,00 1,23
400 000,00  OMV AG 2.625% 27/09/2022 EUR 439 095,16 432 336,00 0,62

430 000,00 OMV AG 1.00% 14/12/2026 EUR 424 675,26 423 292,00 0,61
LUXEMBOURG 749 900,39 725 383,55 1,04
Industries 441 075,50 414 988,55 0,59
290 000,00  HOLCIM FINANCE LUXEMBOURG SA 2.25% 26/05/2028 EUR 297 754,60 283 930,30 0,40

145 000,00 HOLCIM FINANCE LUXEMBOURG SA 1.75% 29/08/2029 EUR 143 320,90 131 058,25 0,19
Health 308 824,89 310 395,00 0,45
200 000,00 NOVARTIS FINANCE SA 1.625% 09/11/2026 EUR 209 937,00 210 688,00 0,30

100 000,00  NOVARTIS FINANCE SA 1.375% 14/08/2030 EUR 98 887,89 99 707,00 0,15
NORWAY 610 955,60 602 985,40 0,86
Finance 610 955,60 602 985,40 0,86
340 000,00 DNB BANK ASA 1.125% 01/03/2023 EUR 350 234,00 348 904,60 0,50

240 000,00  DNB BANK ASA 3.875% 29/06/2020 EUR 260 721,60 254 080,80 0,36

The accompanying notes form an integral part of these financial statements.
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Nominal / % of
Quantity  Description Currency Acquisition cost  Carrying amount value ~ Net Assets
FINLAND 605 752,67 593 164,80 0,85
Industries 605 752,67 593 164,80 0,85
570 000,00  CRH FINLAND SERVICES OYJ 2.75% 15/10/2020 EUR 605 752,67 593 164,80 0,85
IRELAND 453 244,50 449 865,00 0,64
Industries 453 244,50 449 865,00 0,64
450 000,00  JOHNSON CONTROLS INTERNATIONAL PLC 1.00% 15/09/2023 EUR 453 244,50 449 865,00 0,64
JERSEY 425 596,40 417 884,30 0,60
Finance 425 596,40 417 884,30 0,60
410 000,00  SWISS RE REASSURE LTD 1.375% 27/05/2023 EUR 425 596,40 417 884,30 0,60
JAPAN 416 898,15 417 572,80 0,60
Health 208 721,13 209 378,80 0,30
205 000,00  TAKEDA PHARMACEUTICAL CO LTD 2.25% 21/11/2026 EUR 208 721,13 209 378,80 0,30
Finance 208 177,02 208 194,00 0,30
210 000,00  SUMITOMO MITSUI FINANCIAL GROUP INC 0.934% 11/10/2024 EUR 208 177,02 208 194,00 0,30
Floating Rate Notes 101 144,09 100 055,00 0,14
UNITED STATES 101 144,09 100 055,00 0,14
Finance 101 144,09 100 055,00 0,14
100 000,00  JPMORGAN CHASE & CO FRN 18/05/2028 EUR 101 144,09 100 055,00 0,14
Zero-Coupon Bonds 924 885,01 924 525,75 1,33
GERMANY 724 787,00 724 917,75 1,04
Consumer Retail 475 674,50 475 090,25 0,68
475 000,00  CONTINENTAL AG 0.00% 05/02/2020 EUR 475 674,50 475 090,25 0,68
Basic Goods 249 112,50 249 827,50 0,36
250 000,00  HENKEL AG & CO KGAA 0.00% 13/09/2021 EUR 249 112,50 249 827,50 0,36
FRANCE 200 098,01 199 608,00 0,29
Industries 200 098,01 199 608,00 0,29
200 000,00  CIE DE SAINT-GOBAIN 0.00% 27/03/2020 EUR 200 098,01 199 608,00 0,29
TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS DEALT IN ON ANOTHER
REGULATED MARKET 1998 016,22 1997 385,00 2,86
Zero-Coupon Bonds 1998 016,22 1 997 385,00 2,86
IRELAND 1298 723,28 1 298 505,00 1,86
Finance 1298 723,28 1298 505,00 1,86
650 000,00  INTESA SANPAOLO BANK IRELAND 0.00% 15/05/2019 EUR 649 347,04 649 252,50 0,93
650 000,00 INTESA SANPAOLO BANK IRELAND 0.00% 20/05/2019 EUR 649 376,24 649 252,50 0,93
LUXEMBOURG 699 292,94 698 880,00 1,00
Finance 699 292,94 698 880,00 1,00
700 000,00  INTESA SANPAOLO BANK LUXEMBOURG 0.00% 07/06/2019 EUR 699 292,94 698 880,00 1,00
Total Portfolio 69 494 464,91 68 770 730,45 98,48

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

175



Eurizon Fund - Bond Corporate Smart ESG

COMMITMENTS ON FUTURE CONTRACTS AS AT 31 DECEMBER 2018

Purchase Unrealised
/ profit / (loss) Commitment
Size  Quantity Sale Description Maturity Currency (EUR) (EUR)
Total Unrealised profit / (loss) on future contracts and commitment (9 040,00) 722 480,00
Unrealised loss on future contracts and commitment (9 040,00) 722 480,00
100 000 (4) Sale EURO BUXL 30YR BOND 07/03/2019 EUR (9 040,00) 722 480,00

The accompanying notes form an integral part of these financial statements.
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Eurizon Fund - Equity Italy Smart Volatility

STATEMENT OF NET ASSETS AS AT 31 DECEMBER 2018 IN EUR

Assets Notes

Investments in securities (Note 2) 22 112 912,56
Banks 375 875,55
Amounts due from brokers (Notes 2, 8) 55 100,00
Receivable on subscriptions 25 657,60
Other assets (Note 10) 557,23
Total assets 22 570 102,94
Liabilities

Unrealised loss on future contracts (Notes 2, 8) (11 475,00)
Payable on redemptions (12 260,48)
Other liabilities (29 600,48)

Total liabilities

Total net assets

Currency
Class R Units EUR
Class R2 Units usD
Class Z Units EUR

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

Net Asset Value per Unit

78,06
89,59
92,21

(53 335,96)

22 516 766,98
Units outstanding
128 911,308

29 031,442
110 384,479
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STATEMENT OF CHANGES IN NET ASSETS FOR THE YEAR ENDED 31 DECEMBER

2018 IN EUR

Net assets at the beginning of the year Notes 30 104 321,84
Net income from investments (Note 2) 814 755,75
Total income 814 755,75
Management fee (Note 5) (316 359,51)
Depositary fee (Note 7) (13 106,96)
Subscription tax (Note 3) (8 025,03)
Other charges and taxes (Notes 4, 7) (58 475,37)
Total expenses (395 966,87)
Net investment income / (loss) 418 788,88
Net realised profit / (loss) on sales of investments, currencies and

other financial instruments (Notes 2, 8) (336 412,66)
Change in unrealised appreciation / (depreciation) on

- investments (Note 2) (4328 951,01)
- foreign currencies (Note 2) 212,39
- future contracts (Notes 2, 8) 11 610,00

Net result of operations for the year

(4 234 752,40)

Subscriptions for the year
Redemptions for the year

Net assets at the end of the year

7976 616,77
(11329 419,23)

22 516 766,98

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value  Net Assets

PORTFOLIO 26 137 264,36 22 112 912,56 98,21
TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS ADMITTED TO OFFICIAL

STOCK EXCHANGE LISTING 25 124 127,62 22 112 911,37 98,21

Shares 25 124 127,62 22 112 911,37 98,21

ITALY 22 472 280,87 19 892 877,84 88,35

Finance 7 919 612,35 6 254 019,43 27,78

880 645,00  INTESA SANPAOLO SPA EUR 2 145 341,26 1708 275,17 7,59

89 338,00  ASSICURAZIONI GENERALI SPA EUR 1312 376,03 1304 334,80 5,79

99 440,00  UNICREDIT SPA EUR 1835 197,03 983 859,36 4,37

83232,00  POSTE ITALIANE SPA EUR 568 331,66 581 292,29 2,58

8535500 BANCA MEDIOLANUM SPA EUR 564 997,12 434 456,95 1,93

40 480,00  AZIMUT HOLDING SPA EUR 592 907,40 385 936,32 1,72

549 734,00  BENI STABILI SPA SIIQ EUR 416 996,17 372 719,65 1,66

143 792,00  UNIPOLSAI ASSICURAZIONI SPA EUR 285515,74 284 204,89 1,26

28 000,00  SOCIETA CATTOLICA DI ASSICURAZIONI SC EUR 197 949,94 198 940,00 0,88

Multi-Utilities 4 816 056,85 5 059 525,77 22,47

362 620,00  ENEL SPA EUR 1552 732,74 1829 055,28 8,12

248292,00  SNAM SPA EUR 993 633,46 948 227,15 4,21

170 503,00  TERNA RETE ELETTRICA NAZIONALE SPA EUR 779 954,33 844 501,36 3,75

201 060,00  HERA SPA EUR 559 615,18 535 221,72 2,38

25201,00 ERGSPA EUR 403 685,53 415 816,50 1,85

21576,00  ACEA SPA EUR 317 675,33 259127,76 1,15

38 000,00  ITALGAS SPA EUR 173 917,76 189 848,00 0,84

18 000,00  IREN SPA EUR 34 842,52 37 728,00 0,17

Consumer Retail 4 415 599,75 3 745 281,08 16,63

14 967,00  LUXOTTICA GROUP SPA EUR 820 920,73 773 793,90 3,44

34923,00  ATLANTIA SPA EUR 776 144,99 631 058,61 2,80

19 563,00  DE' LONGHI SPA EUR 520 337,76 432 342,30 1,92

55355,00  CERVED GROUP SPA EUR 503 709,53 396 065,03 1,76

50 028,00  AUTOGRILL SPA EUR 486 542,56 368 206,08 1,63

16 300,00 MARR SPA EUR 350 884,08 335 780,00 1,49

9800,00  MONCLER SPA EUR 297 101,21 283 514,00 1,26

6397,00 TOD'S SPA EUR 371 316,96 264 068,16 1,17

74 071,00  PIAGGIO & C SPA EUR 160 331,31 135 624,00 0,60

1900,00  BRUNELLO CUCINELLI SPA EUR 57 772,27 57 095,00 0,25

2900,00  SOCIETA INIZIATIVE AUTOSTRADALI E SERVIZI SPA EUR 35942,26 34 974,00 0,16

3500,00 TECHNOGYM SPA EUR 34 596,09 32 760,00 0,15

Energy 2 781 783,06 2 539 331,17 11,28

141314,00  ENISPA EUR 2 080 548,89 1942 784,87 8,63

217 439,00  SARAS SPA EUR 423 035,35 367 689,35 1,63

7129500  MAIRE TECNIMONT SPA EUR 278 198,82 228 856,95 1,02

Health 1241 008,81 1053 373,60 4,68

16 000,00  RECORDATI SPA EUR 482 971,44 484 640,00 2,15

29912,00  AMPLIFON SPA EUR 580 864,64 420 263,60 1,87

2 100,00  DIASORIN SPA EUR 177172,73 148 470,00 0,66

Industries 717 583,72 731 679,37 3,25

104 835,00  ENAV SPA EUR 408 382,16 444710,07 1,98

15693,00  ZIGNAGO VETRO SPA EUR 127 769,94 133 390,50 0,59

1473,00  INDUSTRIA MACCHINE AUTOMATICHE SPA EUR 110 146,75 80 131,20 0,36

4100,00  CAREL INDUSTRIES SPA EUR 35252,32 37 047,60 0,16

1400,00  INTERPUMP GROUP SPA EUR 36 032,55 36 400,00 0,16

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value ~ Net Assets
Telecommunication 549 624,90 477 483,59 2,12
73 869,00 INFRASTRUTTURE WIRELESS ITALIANE SPA EUR 512 679,39 440 628,59 1,96

27 000,00  RETELIT SPA EUR 36 945,51 36 855,00 0,16

Basic Goods 3101143 32 183,83 0,14
4 358,00 DAVIDE CAMPARI-MILANO SPA EUR 31011,43 32 183,83 0,14
NETHERLANDS 2 587 839,13 2173 777,53 9,65
Consumer Retail 1624 953,29 1405 578,22 6,24
63 549,00 FIAT CHRYSLER AUTOMOBILES NV EUR 984 872,77 805 928,42 3,58
6910,00  FERRARI NV EUR 640 080,52 599 649,80 2,66
Industries 467 007,34 388 413,22 1,72
49 492,00  CNH INDUSTRIAL NV EUR 467 007,34 388413,22 1,72
Computing and IT 300 115,69 195 472,09 0,87
15 983,00 STMICROELECTRONICS NV EUR 300 115,69 195 472,09 0,87
Finance 195 762,81 184 314,00 0,82
3900,00 EXOR NV EUR 195 762,81 184 314,00 0,82
LUXEMBOURG 64 007,62 46 256,00 0,21
Industries 64 007,62 46 256,00 0,21
4900,00  TENARIS SA EUR 64 007,62 46 256,00 0,21

OTHER TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS 1013 136,74 1,19 0,00
Shares 1013 132,69 1,19 0,00
ITALY 1013 132,69 1,19 0,00
Industries 275 163,82 0,38 0,00
373 284,00  ALITALIA LINEE EUR 260 601,37 0,37 0,00
9760,00  TREVISAN COMETAL SPA EUR 14 214,32 0,01 0,00

794,00  RDB SPA EUR 348,13 0,00 0,00

Basic Goods 88 818,72 0,37 0,00
372 672,00 CIRIO FINANZIRIA EUR 88 818,72 0,37 0,00
Finance 351 276,44 0,24 0,00
221691,00  FIN PART EUR 320912,77 0,22 0,00

11 829,00 SOCIETA PARTECIPAZIONI FINANZIARIE SPA EUR 465,25 0,01 0,00

5 644,00 BANCA POPOLARE DI SPOLETO SPA EUR 29 898,42 0,01 0,00
Consumer Retail 244 738,23 0,13 0,00
104 628,00  GIACOMELLI SPORT EUR 141 287,32 0,10 0,00

8 115,00 MARIELLA BURANI SPA EUR 74 719,57 0,01 0,00

10 001,00 | VIAGGI DEL VENTAGLIO SPA EUR 14 962,93 0,01 0,00

5 296,00 UNI LAND SPA EUR 13 768,41 0,01 0,00
Computing and IT 39 078,97 0,05 0,00
51 295,00 IT HOLDING SPA EUR 39 078,97 0,05 0,00

Raw materials 14 056,51 0,02 0,00
15 099,00 NGP SPA EUR 14 056,51 0,02 0,00

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value ~ Net Assets

Ordinary Bonds 4,05 0,00 0,00
ITALY 4,05 0,00 0,00
Consumer Retail 4,05 0,00 0,00
27,00  ALITALIA SPA 7.50% 22/07/2010 EUR 4,05 0,00 0,00

Total Portfolio 26 137 264,36 22 112 912,56 98,21

The accompanying notes form an integral part of these financial statements.
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COMMITMENTS ON FUTURE CONTRACTS AS AT 31 DECEMBER 2018

Purchase Unrealised
/ profit / (loss) Commitment
Size  Quantity Sale Description Maturity Currency (EUR) (EUR)
Total Unrealised profit / (loss) on future contracts and commitment (11 475,00) 455 150,00
Unrealised loss on future contracts and commitment (11 475,00) 455 150,00
5 5 Purchase FTSE/MIB INDEX 15/03/2019 EUR (11 475,00) 455 150,00

The accompanying notes form an integral part of these financial statements.
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Eurizon Fund - Equity China Smart Volatility

STATEMENT OF NET ASSETS AS AT 31 DECEMBER 2018 IN EUR

Assets Notes

Investments in securities (Note 2) 70 180 859,90
Banks 2 759 797,53
Amounts due from brokers (Notes 2, 8) 259 475,86
Unrealised profit on forward foreign exchange contracts (Notes 2, 8) 64 367,48
Unrealised profit on future contracts (Notes 2, 8) 11 138,71
Receivable on investments sold 1 064,95
Receivable on subscriptions 105 023,05
Other assets (Note 10) 3 225,80
Total assets 73 384 953,28
Liabilities

Unrealised loss on forward foreign exchange contracts (Notes 2, 8) (17 238,91)
Unrealised loss on future contracts (Notes 2, 8) (19 801,65)
Payable on redemptions (114 436,47)
Other liabilities (139 353,71)

Total liabilities

Total net assets

Currency
Class R Units EUR
Class R2 Units usb
Class Z Units EUR

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

Net Asset Value per Unit

116,40
133,59
132,07

(290 830,74)

73 094 122,54
Units outstanding
521 177,371

51 686,191
48 386,890
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Eurizon Fund - Equity China Smart Volatility

STATEMENT OF CHANGES IN NET ASSETS FOR THE YEAR ENDED 31 DECEMBER

2018 IN EUR

Net assets at the beginning of the year Notes 75 306 943,98
Net income from investments (Note 2) 2 025 182,27
Other income (Note 15) 57 496,18
Total income 2 082 678,45
Management fee (Note 5) (1 351 363,58)
Depositary fee (Note 7) (37 934,54)
Subscription tax (Note 3) (36 535,85)
Other charges and taxes (Notes 4, 7) (147 525,12)
Total expenses (1 573 359,09)
Net investment income / (loss) 509 319,36
Net realised profit / (loss) on sales of investments, currencies and

other financial instruments (Notes 2, 8) 4015 284,04
Change in unrealised appreciation / (depreciation) on

- investments (Note 2) (13 298 817,88)
- forward foreign exchange contracts (Notes 2, 8) 47 128,57
- foreign currencies (Note 2) 5827,43
- future contracts (Notes 2, 8) (3 249,86)

Net result of operations for the year

(8 724 508,34)

Subscriptions for the year
Redemptions for the year

Net assets at the end of the year

36 699 828,57
(30 188 141,67)

73 094 122,54

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value  Net Assets

PORTFOLIO 72 645 903,21 70 180 859,90 96,01
TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS ADMITTED TO OFFICIAL

STOCK EXCHANGE LISTING 71 822 764,68 70 180 859,70 96,01

Shares 71 822 764,68 70 180 859,70 96,01

CAYMAN ISLANDS 29 256 723,23 29 082 902,07 39,79

Telecommunication 16 254 247,88 17 136 470,02 23,44

190 094,00  TENCENT HOLDINGS LTD HKD 4469 071,68 6 669 130,40 9,12

46 887,00  ALIBABA GROUP HOLDING LTD -ADR- usb 5162 081,16 5622 011,35 7,69

16 875,00  BAIDU INC -ADR- usb 3081481,55 2 341 228,62 3,20

40 304,00 JD.COM INC -ADR- usb 947 096,69 737 928,42 1,01

20804,00  CTRIPCOM INTERNATIONAL LTD -ADR- usb 809 525,74 492 460,61 0,67

6593,00 AUTOHOME INC -ADR- usb 340 412,99 451 183,56 0,62

8819,00  SINA CORP usb 741 517,49 413 813,80 0,57

6 964,00 YY INC -ADR- usb 520 700,19 364 663,53 0,50

180 023,00  MEITU INC HKD 182 360,39 44049,73 0,06

Consumer Retail 3 237 745,01 3 489 866,15 4,78

69 833,00  SHENZHOU INTERNATIONAL GROUP HOLDINGS LTD HKD 472 735,00 692 468,80 0,95

135330,00  ANTA SPORTS PRODUCTS LTD HKD 451 608,31 567 773,57 0,78

212528,00  CHINA CONCH VENTURE HOLDINGS LTD HKD 400 365,04 553 277,78 0,76

11 516,00 NEW ORIENTAL EDUCATION & TECHNOLOGY GROUP INC -ADR- usb 619 140,33 552 151,58 0,75

21831,00 TAL EDUCATION GROUP -ADR- usb 565 208,83 509 514,23 0,70

254 385,00 GEELY AUTOMOBILE HOLDINGS LTD HKD 446 545,36 392 230,84 0,54

4393,00 HUAZHU GROUP LTD -ADR- usb 127 830,49 110 021,97 0,15

56 394,00 NEXTEER AUTOMOTIVE GROUP LTD HKD 96 216,46 70 318,28 0,09

14 926,00  MINTH GROUP LTD HKD 58 095,19 42 109,10 0,06

Finance 2273 112,46 2711 839,64 3,71

262 951,00  CHINA RESOURCES LAND LTD HKD 768 491,49 884 326,16 1,21

200 135,00 LONGFOR PROPERTIES CO LTD HKD 335 195,95 523 250,98 0,72

359355,00 COUNTRY GARDEN HOLDINGS CO LTD HKD 314719,24 382 637,69 0,52

122 780,00 SUNAC CHINA HOLDINGS LTD HKD 351 165,68 349 815,43 0,48

101 184,00  CHINA EVERGRANDE GROUP HKD 228 832,43 265 109,84 0,36

63 212,00 SHIMAO PROPERTY HOLDINGS LTD HKD 99 921,09 147 610,40 0,20

403 746,00  SOHO CHINA LTD HKD 167 725,41 125 858,80 0,17

23 908,00 COUNTRY GARDEN SERVICES HOLDINGS CO LTD HKD 7 061,17 33 230,34 0,05

Computing and IT 3426 106,71 2 625 450,48 3,59

5173,00 NETEASE INC -ADR- usb 1183731,74 1065 100,15 1,46

10562,00 58.COM INC -ADR- usb 546 805,79 500 867,01 0,69

395 657,00 SEMICONDUCTOR MANUFACTURING INTERNATIONAL CORP HKD 453 577,55 302 817,23 0,41

5779,00  WEIBO CORP -ADR- usD 442 746,19 295 382,96 0,40

13 583,00 MOMO INC -ADR- usD 456 180,85 282 199,46 0,39

142 094,00  KINGSOFT CORP LTD HKD 343 064,59 179 083,67 0,24

Health 1419 197,04 1 040 758,60 1,42

70878,00  HENGAN INTERNATIONAL GROUP CO LTD HKD 544 023,58 451 395,75 0,62

264 848,00 CHINA MEDICAL SYSTEM HOLDINGS LTD HKD 407 710,53 215 426,55 0,29

250 120,00  SINO BIOPHARMACEUTICAL LTD HKD 204 467,65 144 201,33 0,20

122 923,00 3SBIO INC HKD 140 127,96 137 891,66 0,19

16391,00  WUXI BIOLOGICS CAYMAN INC HKD 122 867,32 91 843,31 0,12

Basic Goods 851 297,70 845 002,33 1,16

522991,00  WANT WANT CHINA HOLDINGS LTD HKD 347 672,88 320218,14 0,44

111 440,00 CHINA MENGNIU DAIRY CO LTD HKD 275 339,42 303 810,01 0,42

189 077,00  TINGYI CAYMAN ISLANDS HOLDING CORP HKD 228 285,40 220974,18 0,30

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of
Quantity  Description Currency Acquisition cost  Carrying amount value ~ Net Assets
Industries 1057 514,98 650 664,49 0,89
49 403,00  AAC TECHNOLOGIES HOLDINGS INC HKD 482 076,12 250 875,57 0,34
25172,00  SUNNY OPTICAL TECHNOLOGY GROUP CO LTD HKD 250 613,39 195 748,35 0,27
131 574,00  CHINA STATE CONSTRUCTION INTERNATIONAL HOLDINGS LTD HKD 176 478,18 91 439,03 0,13
81000,00  LEE & MAN PAPER MANUFACTURING LTD HKD 71 627,25 60 093,05 0,08
31123,00  HAITIAN INTERNATIONAL HOLDINGS LTD HKD 76 720,04 52 508,49 0,07
Multi-Utilities 202 622,49 270 742,74 0,37
34891,00  ENN ENERGY HOLDINGS LTD HKD 202 622,49 270742,74 0,37
Raw materials 377 471,91 225 469,45 0,31
96 554,00  KINGBOARD CHEMICAL HOLDINGS LTD HKD 377 471,91 225 469,45 0,31
Energy 157 407,05 86 638,17 0,12
430 790,00  FULLSHARE HOLDINGS LTD HKD 157 407,05 86 638,17 0,12
CHINA 27 385 693,59 25 506 547,98 34,89
Finance 19 379 006,47 18 131 786,67 24,81
562131500  CHINA CONSTRUCTION BANK CORP -H- HKD 3898 310,24 4057 341,77 5,55
3661672,00 INDUSTRIAL & COMMERCIAL BANK OF CHINA LTD -H- HKD 2 140 845,40 2286 980,17 3,13
5925367,00  BANK OF CHINA LTD -H- HKD 2 386 650,84 2237 706,41 3,06
272 488,00  PING AN INSURANCE GROUP CO OF CHINA LTD -H- HKD 1994 821,42 2105 284,13 2,88
2 688 456,00  AGRICULTURAL BANK OF CHINA LTD -H- HKD 1097 464,53 1030310,69 1,41
1132804,00 BANK OF COMMUNICATIONS CO LTD -H- HKD 752 603,07 773 334,06 1,06
1152 624,00  CHINA CITIC BANK CORP LTD -H- HKD 672 332,02 613 007,46 0,84
181 301,00  CHINA MERCHANTS BANK CO LTD -H- HKD 631 492,48 581 370,84 0,80
281213,00  CHINA LIFE INSURANCE CO LTD -H- HKD 607 295,29 522 829,24 0,71
520 071,00  PICC PROPERTY & CASUALTY CO LTD -H- HKD 552 219,74 465 442,79 0,64
718 070,00  CHINA MINSHENG BANKING CORP LTD -H- HKD 505 680,27 433 243,14 0,59
478 144,00  HAITONG SECURITIES CO LTD -H- HKD 546 835,14 400 673,97 0,55
1117 887,00  PEOPLE'S INSURANCE CO GROUP OF CHINA LTD -H- HKD 416 913,80 393 441,00 0,54
127 593,00  CHINA PACIFIC INSURANCE GROUP CO LTD -H- HKD 473 655,33 361 389,86 0,49
303378,00  GF SECURITIES CO LTD -H- HKD 528 282,36 359 981,14 0,49
1909 782,00  CHINA HUARONG ASSET MANAGEMENT CO LTD -H- HKD 691 254,78 305 134,27 0,42
148 782,00  CITIC SECURITIES CO LTD -H- HKD 271 445,72 224 416,77 0,31
1036 347,00  CHINA CINDA ASSET MANAGEMENT CO LTD -H- HKD 329 793,75 220 003,68 0,30
457 840,00  CHONGQING RURAL COMMERCIAL BANK CO LTD -H- HKD 284 903,76 214 849,41 0,29
188 600,00  SHANGHAI LUJIAZUI FINANCE & TRADE ZONE DEVELOPMENT CO usb 251 506,69 210 353,01 0,29

LTD -B-
511 486,00  CHINA EVERBRIGHT BANK CO LTD -H- HKD 222 547,17 193 733,44 0,26
40744,00  CHINA VANKE CO LTD -H- HKD 98 089,94 121092,28 0,17
4546,00 ZHONGAN ONLINE P&C INSURANCE CO LTD -H- HKD 16 399,13 12 723,55 0,02
5400,00 GUANGZHOU R&F PROPERTIES CO LTD -H- HKD 7 663,60 7 143,59 0,01
Energy 1961 123,99 1717 230,12 2,35
1347 854,00  CHINA PETROLEUM & CHEMICAL CORP -H- HKD 907 098,27 841 832,74 1,15
1108 717,00  PETROCHINA CO LTD -H- HKD 761 621,28 604 521,40 0,83
109 941,00  CHINA SHENHUA ENERGY CO LTD -H- HKD 220517,11 210 789,09 0,29
77 744,00  SINOPEC ENGINEERING GROUP CO LTD -H- HKD 67 021,68 55 853,32 0,08
7 109,00  CHINA LONGYUAN POWER GROUP CORP LTD -H- HKD 4 865,65 4233,57 0,00
Consumer Retail 1 845 867,85 1514 211,81 2,07
262 843,00  JIANGSU EXPRESSWAY CO LTD -H- HKD 331 644,09 320 693,54 0,44
109 513,00  FUYAO GLASS INDUSTRY GROUP CO LTD -H- HKD 354 008,45 306 509,94 0,42
351708,00 DONGFENG MOTOR GROUP CO LTD -H- HKD 362 558,28 279 004,85 0,38
125493,00  SHANGHAI PHARMACEUTICALS HOLDING CO LTD -H- HKD 257 631,28 223 220,31 0,31
35970,00 BYD CO LTD -H- HKD 194 802,31 200 746,08 0,27
83 638,00  ZHEJIANG EXPRESSWAY CO LTD -H- HKD 90 987,20 63 451,89 0,09
122 148,00 CHONGQING CHANGAN AUTOMOBILE CO LTD -B- HKD 157 461,52 47 630,26 0,06
4199500 GUANGZHOU AUTOMOBILE GROUP CO LTD -H- HKD 56 088,25 36 645,43 0,05

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value ~ Net Assets

41725,00  AIR CHINA LTD -H- HKD 30 866,89 31794,49 0,04
9000,00  GREAT WALL MOTOR CO LTD -H- HKD 9819,58 4515,02 0,01
Industries 1 087 299,37 1 156 052,91 1,58
262672800  CHINA TOWER CORP LTD -H- HKD 364 722,43 434 358,15 0,59

54 493,00  ANHUI CONCH CEMENT CO LTD -H- HKD 204 388,22 231 363,83 0,32
139404,00  CHINA COMMUNICATIONS CONSTRUCTION CO LTD -H- HKD 122 341,03 115 259,86 0,16

130 409,00 CRRC CORP LTD -H- HKD 108 089,51 111 319,71 0,15

101 664,00  BEIING CAPITAL INTERNATIONAL AIRPORT CO LTD -H- HKD 130 071,91 94 392,91 0,13
19026,00  ZHUZHOU CRRC TIMES ELECTRIC CO LTD -H- HKD 79 347,61 92 258,92 0,13
51000,00  CHINA RAILWAY GROUP LTD -H- HKD 38676,11 40 628,51 0,05

36 250,00  AVICHINA INDUSTRY & TECHNOLOGY CO LTD -H- HKD 22 041,12 1992711 0,03

18 000,00  CHINA NATIONAL BUILDING MATERIAL CO LTD -H- HKD 9 687,27 10779,74 0,01

20 636,00 SHANGHAI ELECTRIC GROUP CO LTD -H- HKD 7 934,16 5764,17 0,01

Raw materials 835 507,66 705 064,13 0,96
1230553,00  ZUIN MINING GROUP CO LTD -H- HKD 427 850,20 408 345,64 0,56

718 235,00  SINOPEC SHANGHAI PETROCHEMICAL CO LTD -H- HKD 374711,18 275 252,86 0,37

47 000,00  ALUMINUM CORP OF CHINA LTD -H- HKD 19 552,59 13 233,34 0,02
8000,00  JIANGXI COPPER CO LTD -H- HKD 13 393,69 8232,29 0,01

Health 638 415,23 690 608,63 0,94
118 601,00  SINOPHARM GROUP CO LTD -H- HKD 405 378,71 435 968,79 0,60

347 015,00 SHANDONG WEIGAO GROUP MEDICAL POLYMER CO LTD -H- HKD 221 089,16 245 815,16 0,33
3434,00 SHANGHAI FOSUN PHARMACEUTICAL GROUP CO LTD -H- HKD 11947,36 8 824,68 0,01
Telecommunication 618 679,90 654 971,30 0,90
1086 871,00  CHINA TELECOM CORP LTD -H- HKD 458 380,03 485 745,90 0,67

102 337,00  ZTE CORP -H- HKD 160 299,87 169 225,40 0,23
Computing and IT 452 625,57 420 524,64 0,57
187 718,00 TRAVELSKY TECHNOLOGY LTD -H- HKD 452 625,57 420 524,64 0,57
Multi-Utilities 404 363,81 370 979,80 0,51
1714 328,00 CGN POWER CO LTD -H- HKD 386 587,00 356 268,98 0,49

22 626,00 HUANENG POWER INTERNATIONAL INC -H- HKD 14 875,28 12 589,50 0,02
9041,00 HUANENG RENEWABLES CORP LTD -H- HKD 2901,53 2121,32 0,00

Basic Goods 162 803,74 145 117,97 0,20
41102,00  TSINGTAO BREWERY CO LTD -H- HKD 162 803,74 145 117,97 0,20

HONG KONG 12 160 830,47 12 463 479,29 17,05
Telecommunication 3 933 634,91 3 753 836,76 5,14
422 365,00 CHINA MOBILE LTD HKD 3714 573,64 3 555 840,98 4,87
211972,00  CHINA UNICOM HONG KONG LTD HKD 219 061,27 197 995,78 0,27
Finance 2 742 086,28 2 827 290,48 3,87
681 605,00  CITIC LTD HKD 840911,58 935 195,24 1,28

310 596,00 CHINA OVERSEAS LAND & INVESTMENT LTD HKD 857 227,84 933 510,68 1,28

392 479,00  FAR EAST HORIZON LTD HKD 291 445,24 346 429,34 0,47

186 152,00 CHINA EVERBRIGHT LTD HKD 347 697,77 288 687,73 0,40

463 846,00  SINO-OCEAN GROUP HOLDING LTD HKD 235813,20 178 798,58 0,24

54 079,00 CHINA TAIPING INSURANCE HOLDINGS CO LTD HKD 158 471,83 129 908,71 0,18

37 530,00  CHINA JINMAO HOLDINGS GROUP LTD HKD 10518,82 14 760,20 0,02

Energy 2 029 783,88 2 284 475,51 3,12
136082500 CNOOC LTD HKD 1442 548,37 1839 749,95 2,51

567 001,00 CHINA EVERBRIGHT INTERNATIONAL LTD HKD 587 235,51 444 725,56 0,61
Multi-Utilities 1011 941,75 1226 948,12 1,68
401 990,00 GUANGDONG INVESTMENT LTD HKD 506 778,76 680 005,27 0,93

280 035,00  CHINA RESOURCES POWER HOLDINGS CO LTD HKD 395 915,60 471 203,43 0,64

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value ~ Net Assets

275 914,00 CHINA POWER INTERNATIONAL DEVELOPMENT LTD HKD 88 941,56 54 873,78 0,08
4500,00  BEUING ENTERPRISES HOLDINGS LTD HKD 20 305,83 20 865,64 0,03
Consumer Retail 900 225,70 684 644,92 0,94
247 850,00  CHINA MERCHANTS PORT HOLDINGS CO LTD HKD 613 295,20 390 462,37 0,54

329 946,00 SUN ART RETAIL GROUP LTD HKD 286 930,50 294 182,55 0,40
Health 608 892,05 652 052,46 0,89
276 584,00 CSPC PHARMACEUTICAL GROUP LTD HKD 325 408,76 349 201,94 0,48
265220,00  CHINA RESOURCES PHARMACEUTICAL GROUP LTD HKD 283 483,29 302 850,52 0,41

Basic Goods 335 549,36 434 770,56 0,59
142 276,00 CHINA RESOURCES BEER HOLDINGS CO LTD HKD 335 549,36 434 770,56 0,59
Computing and IT 371 803,24 426 935,70 0,58
722 330,00  LENOVO GROUP LTD HKD 371 803,24 426 935,70 0,58

Raw materials 123 281,08 109 639,78 0,15
86 078,00 FOSUN INTERNATIONAL LTD HKD 123 281,08 109 639,78 0,15
Industries 103 632,22 62 885,00 0,09
57 198,00 BYD ELECTRONIC INTERNATIONAL CO LTD HKD 103 632,22 62 885,00 0,09
BERMUDA 2 212 940,28 2 245 529,36 3,07
Consumer Retail 1193 320,43 991 411,83 1,36
157 603,00  HAIER ELECTRONICS GROUP CO LTD HKD 381 787,45 339 150,07 0,46

373 084,00 COSCO SHIPPING PORTS LTD HKD 364 459,11 320 973,00 0,44
1031508,00  ALIBABA PICTURES GROUP LTD HKD 151 028,60 152 130,99 0,21

2 055 811,00 GOME RETAIL HOLDINGS LTD HKD 206 660,56 149 302,71 0,21
45833,00  BRILLIANCE CHINA AUTOMOTIVE HOLDINGS LTD HKD 89 384,71 29 855,06 0,04
Multi-Utilities 578 496,58 786 806,87 1,08
106 832,00  CHINA RESOURCES GAS GROUP LTD HKD 323857,32 370 027,67 0,51

116 753,00 CHINA GAS HOLDINGS LTD HKD 191 718,10 363 951,41 0,50

118 500,00  BEIJING ENTERPRISES WATER GROUP LTD HKD 62 921,16 52 827,79 0,07
Energy 353 285,61 421 079,79 0,57
454 062,00  KUNLUN ENERGY CO LTD HKD 353 285,61 421 079,79 0,57
Health 68 931,15 29 373,02 0,04
191892,00  SIHUAN PHARMACEUTICAL HOLDINGS GROUP LTD HKD 68 931,15 29 373,02 0,04

Raw materials 18 906,51 16 857,85 0,02
20 811,00 NINE DRAGONS PAPER HOLDINGS LTD HKD 18 906,51 16 857,85 0,02

UNITED STATES 806 577,11 882 401,00 1,21
Consumer Retail 806 577,11 882 401,00 1,21
30 084,00  YUM CHINA HOLDINGS INC usD 806 577,11 882 401,00 1,21

OTHER TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS 823 138,53 0,20 0,00
Shares 823 138,53 0,20 0,00
BERMUDA 383 655,96 0,18 0,00
Computing and IT 383 655,96 0,18 0,00
1565 128,00 HANERGY THIN FILM POWER GROUP LTD HKD 383 655,96 0,18 0,00
CAYMAN ISLANDS 439 482,57 0,02 0,00
Raw materials 156 546,22 0,02 0,00
214 845,00  CHINA METAL RECYCLING HKD 156 546,22 0,02 0,00

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value ~ Net Assets

Basic Goods 282 936,35 0,00 0,00
810 000,00 CHINA HUISHAN DAIRY HOLDINGS CO LTD HKD 282 936,35 0,00 0,00

Total Portfolio 72 645 903,21 70 180 859,90 96,01

The accompanying notes form an integral part of these financial statements.
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COMMITMENTS ON FUTURE CONTRACTS AS AT 31 DECEMBER 2018

Purchase Unrealised
/ profit / (loss) Commitment
Size  Quantity Sale Description Maturity Currency (EUR) (EUR)
Total Unrealised profit / (loss) on future contracts and commitment (8 662,94) 3 462 193,51
Unrealised profit on future contracts and commitment 11 138,71 1649 581,43
1000 7 Purchase CBOE VIX 19/06/2019 usD 6 462,79 125 836,50
50 27 Purchase HANG SENG CHINA ENTERPRISES INDEX 30/01/2019 HKD 4 675,92 1523 744,93
Unrealised loss on future contracts and commitment (19 801,65) 1812 612,08
1 199 Purchase FTSE CHINA A50 INDEX 30/01/2019 usD (19 801,65) 1812612,08

The accompanying notes form an integral part of these financial statements.
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FORWARD FOREIGN EXCHANGE CONTRACTS AS AT 31 DECEMBER 2018

Purchase commitment in Sale commitment in Unrealised profit/(loss)

Maturity currency currency (EUR)

Total Unrealised profit / (loss) on forward foreign exchange contracts 47 128,57
Unrealised profit on forward foreign exchange contracts 64 367,48
22/01/2019 5200 000,00 usb 4477 287,84 EUR 64 367,48
Unrealised loss on forward foreign exchange contracts (17 238,91)
22/01/2019 1188 204,56 EUR 10 800 000,00 HKD (17 238,91)

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF NET ASSETS AS AT 31 DECEMBER 2018 IN EUR

Assets Notes

Investments in securities (Note 2) 126 836 998,75
Banks 1034 690,74
Amounts due from brokers (Notes 2, 8) 42 744,19
Unrealised profit on forward foreign exchange contracts (Notes 2, 8) 19 805,38
Other interest receivable 1334,08
Receivable on subscriptions 197 508,62
Other assets (Note 10) 339 821,87
Total assets 128 472 903,63
Liabilities

Bank overdrafts (47 920,14)
Unrealised loss on forward foreign exchange contracts (Notes 2, 8) (15 163,86)
Payable on investments purchased (697 073,83)
Payable on redemptions (99 774,83)
Other liabilities (207 746,67)

Total liabilities

Total net assets

Currency
Class R Units EUR
Class R2 Units usb
Class Z Units EUR

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

Net Asset Value per Unit

187,42
214,58
218,54

(1 067 679,33)
127 405 224,30
Units outstanding
570 198,493

14 158,496
81 828,487
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STATEMENT OF CHANGES IN NET ASSETS FOR THE YEAR ENDED 31 DECEMBER

2018 IN EUR

Net assets at the beginning of the year Notes 128 530 261,26
Net income from investments (Note 2) 3284 597,70
Other income (Note 15) 13 601,22
Total income 3 298 198,92
Management fee (Note 5) (2061 120,49)
Depositary fee (Note 7) (59 549,44)
Subscription tax (Note 3) (56 292,11)
Other charges and taxes (Notes 4, 7) (207 050,58)
Total expenses (2 384 012,62)
Net investment income / (loss) 914 186,30
Net realised profit / (loss) on sales of investments, currencies and

other financial instruments (Notes 2, 8) 3414 366,83
Change in unrealised appreciation / (depreciation) on

- investments (Note 2) (14 844 090,97)
- forward foreign exchange contracts (Notes 2, 8) 4 641,52
- foreign currencies (Note 2) 4744,97

Net result of operations for the year

(10 506 151,35)

Subscriptions for the year
Redemptions for the year

Net assets at the end of the year

44 479 828,59
(35098 714,20)

127 405 224,30

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value Net Assets

PORTFOLIO 131 372 398,41 126 836 998,75 99,55
TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS ADMITTED TO

OFFICIAL STOCK EXCHANGE LISTING 129 809 989,41 126 776 221,99 99,50

Shares 129 809 458,14 126 753 131,03 99,49

SOUTH KOREA 17 859 249,07 17 527 756,27 13,76

Computing and IT 5293 216,78 6 085 701,70 4,78

133 685,00 SAMSUNG ELECTRONICS CO LTD KRW 3114 964,62 4056 057,92 3,18

24 861,00 SK'HYNIX INC KRW 1365622,79 1179 191,85 0,93

19 144,00  SAMSUNG ELECTRONICS CO LTD -PREF- KRW 509 392,34 476 526,35 0,38

2 338,00 SAMSUNG SDS CO LTD KRW 303 237,03 373 925,58 0,29

Consumer Retail 2 922 977,47 2 659 864,85 2,09

21 924,00 KIA MOTORS CORP KRW 574 951,16 579 242,20 0,45

6854,00 S-1CORP KRW 512 713,14 540 033,46 0,42

3 354,00 HYUNDAI MOBIS CO LTD KRW 555 877,34 499 605,44 0,39

817,00 LG HOUSEHOLD & HEALTH CARE LTD -PREF- KRW 461 760,30 420 180,99 0,33

7 165,00 HYUNDAI MOTOR CO -PREF- KRW 509 529,71 394 333,62 0,31

1 085,00 HYUNDAIMOTOR CO KRW 122 808,86 100 799,55 0,08

366,00 SHINSEGAE INC KRW 119 225,05 73 456,72 0,06

220,00  E-MARTINC KRW 44 051,72 31477,20 0,03

131,00 CJ O SHOPPING CO LTD KRW 22 060,19 20 735,67 0,02

Finance 2777 162,32 2 630 340,91 2,06

3 488,00 SAMSUNG FIRE & MARINE INSURANCE CO LTD KRW 740 745,31 735 595,83 0,58

9532,00 DB INSURANCE CO LTD KRW 473 207,03 526 098,66 0,41

37 059,00 INDUSTRIAL BANK OF KOREA KRW 394 655,40 408 207,07 0,32

59 295,00  BNK FINANCIAL GROUP INC KRW 429 376,47 340 747,40 0,27

46 962,00 DGB FINANCIAL GROUP INC KRW 398 465,66 305 955,39 0,24

7 718,00  SAMSUNG CARD CO LTD KRW 232 447,76 209 056,33 0,16

1460,00 KB FINANCIAL GROUP INC KRW 55 542,34 53 225,08 0,04

1569,00  SHINHAN FINANCIAL GROUP CO LTD KRW 52 722,35 48 711,18 0,04

700,00 SHS NEOPLUX ORD REG KRW 0,00 2 743,97 0,00

Industries 1837 221,92 1602 073,84 1,26

6 770,00 HYUNDAI GLOVIS CO LTD KRW 773 573,12 684 681,95 0,54

5778,00  SAMSUNG ELECTRO-MECHANICS CO LTD KRW 558 530,10 468 844,03 0,37

2 878,00 DAELIM INDUSTRIAL CO LTD KRW 175 386,49 231273,12 0,18

15354,00 LG DISPLAY CO LTD KRW 329 732,21 217 274,74 0,17

Telecommunication 1 441 535,35 1491 314,33 1,17

7 310,00  NAVER CORP KRW 796 769,07 699 177,93 0,55

1449,00 NCSOFT CORP KRW 419 741,68 529 944,68 0,41

1205,00 SKTELECOM CO LTD KRW 217 841,03 254 598,78 0,20

325,00 KT CORP KRW 7 183,57 7 592,94 0,01

Raw materials 1420 730,62 1212 825,02 0,95

1797,00 LOTTE CHEMICAL CORP KRW 514 940,83 390 245,90 0,31

1071,00 KOREA ZINC CO LTD KRW 358 491,43 363 150,03 0,28

10 108,00 HYUNDAI STEEL CO KRW 440 028,73 358 586,82 0,28

288,00 POSCO KRW 58 844,83 54 866,75 0,04

169,00 LG CHEM LTD KRW 48 424,80 45 975,52 0,04

Health 819 291,25 810 432,30 0,64

3103,00  YUHAN CORP KRW 537 563,28 497 491,41 0,39

573,00 MEDY-TOX INC KRW 222 997,71 259 562,93 0,21

306,00  CELLTRION INC KRW 58 730,26 53 377,96 0,04

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value Net Assets

Basic Goods 823 205,40 567 581,69 0,45
40 445,00 DONGSUH COS INC KRW 823 205,40 567 581,69 0,45

Energy 479 033,62 425 997,72 0,33
4 005,00 S-OIL CORP KRW 343 382,25 306 766,25 0,24

2 269,00  GSHOLDINGS CORP KRW 107 427,68 91 789,86 0,07

195,00 SK INNOVATION CO LTD KRW 28 223,69 27 441,61 0,02
Multi-Utilities 44 874,34 41 623,91 0,03
1 604,00 KOREA ELECTRIC POWER CORP KRW 44 874,34 41 623,91 0,03
CAYMAN ISLANDS 14 894 633,88 16 433 798,58 12,90
Telecommunication 10 160 021,72 12 175 546,80 9,56
154 752,00  TENCENT HOLDINGS LTD HKD 3057 220,85 5429 215,37 4,26

37 601,00 ALIBABA GROUP HOLDING LTD -ADR- usD 4 350 204,99 4508 568,45 3,54

7 324,00  BAIDU INC -ADR- usb 1339 090,98 1016 127,90 0,80

9527,00  AUTOHOME INC -ADR- usb 526 998,81 651 968,11 0,51

5627,00  YYINC -ADR- usb 419912,93 294 652,74 0,23

10 800,00  JD.COM INC -ADR- usb 209 160,42 197 737,87 0,16
315814,00  MEITU INC HKD 257 432,74 77 276,36 0,06
Computing and IT 2 437 688,98 2 021 192,33 1,59
4 888,00 NETEASE INC -ADR- usD 1016 471,30 1006 419,78 0,79
15162,00  58.COM INC -ADR- usb 1002 284,39 719 006,41 0,57

14 236,00 MOMO INC -ADR- usb 418 933,29 295 766,14 0,23
Finance 1 059 920,15 1029 263,91 0,81
259 438,00 CHINA RESOURCES LAND LTD HKD 818 769,95 872 511,65 0,69

502 850,00 SOHO CHINA LTD HKD 241 150,20 156 752,26 0,12
Consumer Retail 846 721,71 943 900,63 0,74
95 189,00  SHENZHOU INTERNATIONAL GROUP HOLDINGS LTD HKD 846 721,71 943 900,63 0,74

Raw materials 310 443,57 221 413,27 0,17
94 817,00  KINGBOARD CHEMICAL HOLDINGS LTD HKD 310 443,57 221 413,27 0,17

Energy 79 837,75 42 481,64 0,03
211231,00  FULLSHARE HOLDINGS LTD HKD 79 837,75 42 481,64 0,03
TAIWAN 13 958 231,29 14 522 389,43 11,40
Computing and IT 5 730 675,05 6 438 442,12 5,05
691 775,00 TAIWAN SEMICONDUCTOR MANUFACTURING CO LTD TWD 3351572,70 4439 630,14 3,48

109 659,00  ASUSTEK COMPUTER INC TWD 823 241,90 628 861,08 0,49

576 756,00 INVENTEC CORP TWD 376 396,18 361 939,60 0,28

213 116,00  ASE TECHNOLOGY HOLDING CO LTD TWD 450 625,10 353 606,30 0,28

192 768,00 CHICONY ELECTRONICS CO LTD TWD 387 502,38 343 435,08 0,27

378 111,00  COMPAL ELECTRONICS INC TWD 219 918,36 187 780,34 0,15

20 563,00 ADVANTECH CO LTD TWD 121 418,43 123 189,58 0,10
Finance 2 544 239,41 2 668 386,51 2,10
1387 808,00 HUA NAN FINANCIAL HOLDINGS CO LTD TWD 673 668,64 691 198,55 0,54
1174127,00  FIRST FINANCIAL HOLDING CO LTD TWD 659 287,75 668 313,84 0,52

1723 780,00 TAIWAN BUSINESS BANK TWD 437 159,69 507 758,93 0,40
425835,00  E.SUN FINANCIAL HOLDING CO LTD TWD 218 715,88 243 597,48 0,19

394 348,00 TAIWAN COOPERATIVE FINANCIAL HOLDING CO LTD TWD 181 950,60 198 088,72 0,16

121 000,00  CATHAY FINANCIAL HOLDING CO LTD TWD 169 053,16 161 852,20 0,13

246 292,00 CHANG HWA COMMERCIAL BANK LTD TWD 117 653,71 120 563,02 0,10
60470,00  RUENTEX DEVELOPMENT CO LTD TWD 86 749,98 77 013,77 0,06

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value Net Assets
Industries 2 294 001,75 2 169 902,20 1,70
817 272,00 WPG HOLDINGS LTD TWD 1001 218,52 859 441,75 0,67

558 976,00  SYNNEX TECHNOLOGY INTERNATIONAL CORP TWD 600 979,06 579 068,48 0,45

194 000,00 HON HAI PRECISION INDUSTRY CO LTD TWD 409 789,82 390 904,23 0,31
391611,00  TAIWAN HIGH SPEED RAIL CORP TWD 282 014,35 340 487,74 0,27

Raw materials 1257 684,13 1 267 345,99 1,00
965 471,00  CHINA STEEL CORP TWD 657 490,55 666 325,39 0,52

131 229,00 FORMOSA PLASTICS CORP TWD 367 224,50 377 212,93 0,30

104 158,00  NAN YA PLASTICS CORP TWD 232 969,08 223 807,67 0,18
Telecommunication 947 079,32 968 370,36 0,76
199 903,00  FAR EASTONE TELECOMMUNICATIONS CO LTD TWD 421 866,89 434 658,37 0,34

116 667,00 TAIWAN MOBILE CO LTD TWD 353 463,20 353616,91 0,28

56 000,00 CHUNGHWA TELECOM CO LTD TWD 171 749,23 180 095,08 0,14
Consumer Retail 517 745,88 510 196,71 0,40
314 936,00 FORMOSA TAFFETA CO LTD TWD 297 018,99 309 674,71 0,24

178 065,00 POU CHEN CORP TWD 185 959,70 165 208,18 0,13
8587,00  GIANT MANUFACTURING CO LTD TWD 34767,19 35313,82 0,03

Basic Goods 666 805,75 499 745,54 0,39
353311,00  STANDARD FOODS CORP TWD 666 805,75 499 745,54 0,39

INDIA 11 612 909,48 11 932 510,11 9,37
Finance 2619 124,60 2 755 924,67 2,16
36 727,00  HOUSING DEVELOPMENT FINANCE CORP LTD INR 573 711,66 924 514,04 0,73

154 534,00 ICICI BANK LTD INR 630 187,64 704 328,34 0,55

173 706,00 YES BANK LTD INR 644 571,03 401 024,06 0,31

53 608,00  LIC HOUSING FINANCE LTD INR 388 294,36 326 817,42 0,26

34 096,00 AXIS BANK LTD INR 246 908,87 267 995,09 0,21

9 734,00 INDIABULLS HOUSING FINANCE LTD INR 108 595,04 103 030,94 0,08

7 516,00 STATE BANK OF INDIA INR 26 856,00 2821478 0,02
Consumer Retail 1793 528,72 1830 170,49 1,44
113 085,00 DABUR INDIA LTD INR 487 815,77 597 738,42 0,47
13530,00 HERO MOTOCORP LTD INR 649 606,32 530 221,24 0,42
10241,00  BAJAJ AUTO LTD INR 386 865,81 349 880,61 0,27

23 811,00 MAHINDRA & MAHINDRA LTD INR 166 141,63 230 728,82 0,18

1298,00 MARUTI SUZUKI INDIA LTD INR 103 099,19 121 601,40 0,10
Computing and IT 1568 755,10 1770 939,43 1,39
146 535,00  WIPRO LTD INR 520 407,38 599 752,61 0,47

39 644,00 HCL TECHNOLOGIES LTD INR 411 689,94 476 791,99 0,37

17 899,00  TATA CONSULTANCY SERVICES LTD INR 362 560,57 426 746,56 0,34

32 119,00 INFOSYS LTD INR 274 097,21 267 648,27 0,21

Energy 1715 867,75 1661 900,54 1,31
58 812,00 RELIANCE INDUSTRIES LTD INR 628 631,39 826 075,38 0,65

384 140,00  OIL & NATURAL GAS CORP LTD INR 905 087,51 714 766,35 0,56

70 164,00 INDIAN OIL CORP LTD INR 182 148,85 121 058,81 0,10
Industries 1084 219,79 1118 183,49 0,88
62 027,00 CONTAINER CORP OF INDIA LTD INR 444 349,62 532 610,38 0,42
13716,00  LARSEN & TOUBRO LTD INR 206 570,30 247 805,38 0,19

16 550,00 GRASIM INDUSTRIES LTD INR 248 514,01 172 842,97 0,14
8841,00 ACCLD INR 184 785,86 164 924,76 0,13

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of
Quantity  Description Currency Acquisition cost  Carrying amount value ~ Net Assets
Raw materials 819 523,58 907 996,84 0,71
39 060,00 ASIAN PAINTS LTD INR 583 402,78 671 261,91 0,53
37 658,00  JSW STEEL LTD INR 110 434,41 143 419,27 0,11
14 440,00 TATA STEEL LTD INR 125 686,39 93 315,66 0,07
Basic Goods 623 672,39 768 389,45 0,60
3 889,00 NESTLE INDIA LTD INR 391 454,88 536 750,59 0,42
5670,00  HINDUSTAN UNILEVER LTD INR 128 853,25 127 958,46 0,10
29 270,00 ITCLTD INR 103 364,26 103 680,40 0,08
Health 787 113,66 656 573,62 0,52
95 407,00 CIPLA LTD INR 749 679,56 625 275,72 0,49
2613,00  AUROBINDO PHARMA LTD INR 26 287,63 24 003,82 0,02
1 663,00 CADILA HEALTHCARE LTD INR 11 146,47 7 294,08 0,01
Telecommunication 345 837,67 255 424,66 0,20
48 567,00 BHARTI INFRATEL LTD INR 200 641,61 159 589,71 0,13
22292,00  BHARTI AIRTEL LTD INR 130 439,30 89 241,74 0,07
13 939,00 IDEA CELLULAR LTD INR 14 756,76 6 593,21 0,00
Multi-Utilities 255 266,22 207 006,92 0,16
111 103,00 NTPC LTD INR 255 266,22 207 006,92 0,16
CHINA 12 901 734,39 11 615 359,95 9,12
Finance 10 436 089,95 9 445 433,31 7,42
5523 476,00 BANK OF CHINA LTD -H- HKD 2420 126,26 2 085932,85 1,64
2637 471,00  CHINA CONSTRUCTION BANK CORP -H- HKD 1937 763,53 1903 668,67 1,49
1593 895,00 BANK OF COMMUNICATIONS CO LTD -H- HKD 1099 076,90 1088 108,17 0,85
138 500,00 PING AN INSURANCE GROUP CO OF CHINA LTD -H- HKD 1171 379,87 1070 072,27 0,84
1330 027,00 INDUSTRIAL & COMMERCIAL BANK OF CHINA LTD -H- HKD 897 181,13 830 698,48 0,65
1134 062,00 CHINA MINSHENG BANKING CORP LTD -H- HKD 739719,80 684 229,36 0,54
284 447,00 CHINA LIFE INSURANCE CO LTD -H- HKD 655 343,20 528 841,87 0,42
347 639,00  GF SECURITIES CO LTD -H- HKD 533 948,44 412 500,20 0,32
225 359,00 SHANGHAI LUJIAZUI FINANCE & TRADE ZONE DEVELOPMENT usb 302 319,90 251 351,77 0,20

CO LTD -B-
629 639,00  CHINA EVERBRIGHT BANK CO LTD -H- HKD 281 598,21 238 485,77 0,19
58 000,00 CHINA MERCHANTS BANK CO LTD -H- HKD 222 082,17 185 986,34 0,15
432 000,00  AGRICULTURAL BANK OF CHINA LTD -H- HKD 175 550,54 165 557,56 0,13
Energy 866 278,80 691 186,50 0,54
834 283,00  CHINA PETROLEUM & CHEMICAL CORP -H- HKD 667 951,96 521 070,34 0,41
312 000,00 PETROCHINA CO LTD -H- HKD 198 326,84 170 116,16 0,13
Health 567 585,46 572 195,02 0,45
155 660,00  SINOPHARM GROUP CO LTD -H- HKD 567 585,46 572 195,02 0,45
Consumer Retail 395 013,04 372 443,88 0,29
305 258,00  JIANGSU EXPRESSWAY CO LTD -H- HKD 395 013,04 372 443,88 0,29
Raw materials 462 815,48 332 548,04 0,26
867 739,00  SINOPEC SHANGHAI PETROCHEMICAL CO LTD -H- HKD 462 815,48 332 548,04 0,26
Industries 158 959,28 185 814,15 0,15
821 256,00  CHINA TOWER CORP LTD -H- HKD 115 694,49 135 803,64 0,11
62 777,00 CHINA RAILWAY GROUP LTD -H- HKD 43 264,79 50 010,51 0,04
Telecommunication 14 992,38 15 739,05 0,01
9518,00 ZTE CORP -H- HKD 14 992,38 15 739,05 0,01

The accompanying notes form an integral part of these financial statements.
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Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value Net Assets

BRAZIL 10 533 449,91 9 575 381,62 7,52
Finance 3 501 690,52 3 585 078,91 2,82
318 639,00  ITAUSA - INVESTIMENTOS ITAU SA -PREF- BRL 871 406,88 868 774,31 0,68

69 900,00 BANCO DO BRASIL SA BRL 646 656,30 733 462,35 0,58

87 644,00  SUL AMERICA SA BRL 489 579,33 565 756,21 0,44

48 184,00 BANCO SANTANDER BRASIL SA BRL 502 445,23 464 378,20 0,37
44.500,00  ITAU UNIBANCO HOLDING SA -PREF- BRL 366 235,06 356 557,41 0,28

38 596,00 BANCO BRADESCO SA -PREF- BRL 335 705,01 336 692,08 0,26

26 774,00  MULTIPLAN EMPREENDIMENTOS IMOBILIARIOS SA BRL 169 079,26 146 905,93 0,12

18 600,00 B3 SA - BRASIL BOLSA BALCAO BRL 120 582,03 112 551,39 0,09

0,35  BR MALLS PARTICIPACOES SA BRL 1,42 1,03 0,00

Raw materials 1 758 836,02 2 037 584,08 1,60
77 725,00  VALE SA BRL 898 608,25 894 688,82 0,70

36 973,00 FIBRIA CELULOSE SA BRL 392 618,72 564 121,29 0,44

48 682,00  SUZANO PAPEL E CELULOSE SA BRL 258 153,26 418 414,24 0,33

42 473,00 KLABIN SA BRL 201 605,44 152 231,51 0,12

2 430,00  GERDAU SA -PREF- BRL 7 850,35 8 128,22 0,01

Energy 1 864 424,91 1483 024,43 1,17
62 586,00  COSAN SA INDUSTRIA E COMERCIO BRL 690 887,91 472 654,98 0,37

89 924,00 PETROLEO BRASILEIRO SA -PREF- BRL 509 657,90 460 319,92 0,36

48 531,00  PETROLEO BRASILEIRO SA BRL 266 716,31 278 223,66 0,22

22 638,00 ULTRAPAR PARTICIPACOES SA BRL 397 162,79 271 825,87 0,22

Basic Goods 1 300 775,31 957 566,75 0,75
192 068,00 AMBEV SA BRL 982 852,13 666 733,77 0,52
15912,00  CIA BRASILEIRA DE DISTRIBUICAO -PREF- BRL 317 923,18 290 832,98 0,23
Industries 613 169,72 578 259,42 0,45
118 174,00  EMBRAER SA BRL 613 169,19 578 258,89 0,45

0,20  DURATEX SA BRL 0,53 0,53 0,00

Consumer Retail 874 384,18 392 602,64 0,31
122 768,00 KROTON EDUCACIONAL SA BRL 460 853,32 245 781,90 0,19
39207,00 CIELO SA BRL 229 294,38 78 669,52 0,06

23 425,00 QUALICORP SA BRL 184 236,48 68 151,22 0,06
Multi-Utilities 346 803,11 321 880,82 0,25
49 432,00 CPFL ENERGIA SA BRL 346 803,11 321 880,82 0,25
Telecommunication 273 366,14 219 384,57 0,17
19334,00  TELEFONICA BRASIL SA -PREF- BRL 253 282,81 201 737,53 0,16

6 598,00 TIM PARTICIPACOES SA BRL 20 083,33 17 647,04 0,01

HONG KONG 8 614 040,48 8 601 783,16 6,75
Telecommunication 2 226 505,57 2 229 867,11 1,75
264 865,00  CHINA MOBILE LTD HKD 2226 505,57 2229867,11 1,75
Finance 1923 528,55 1 856 656,49 1,46
653 556,00  CITIC LTD HKD 846 796,92 896 710,64 0,71

508 961,00 FAR EAST HORIZON LTD HKD 422 218,41 449 244,48 0,35

749 022,00  SINO-OCEAN GROUP HOLDING LTD HKD 413 829,81 288 725,29 0,23

93 023,00 CHINA EVERBRIGHT LTD HKD 167 786,80 144 261,67 0,11
25857,00  CHINA OVERSEAS LAND & INVESTMENT LTD HKD 72 896,61 77 714,41 0,06

Energy 1780 397,98 1 764 905,57 1,39
809 576,00  CNOOC LTD HKD 948 201,57 1094 495,92 0,86

854 736,00 CHINA EVERBRIGHT INTERNATIONAL LTD HKD 832 196,41 670 409,65 0,53

The accompanying notes form an integral part of these financial statements.
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Basic Goods 939 249,13 816 323,93 0,64
267 137,00 CHINA RESOURCES BEER HOLDINGS CO LTD HKD 939 249,13 816 323,93 0,64
Multi-Utilities 589 436,90 755 499,57 0,59
446 619,00 GUANGDONG INVESTMENT LTD HKD 589 436,90 755 499,57 0,59
Computing and IT 538 670,21 576 653,70 0,45
975 637,00 LENOVO GROUP LTD HKD 538 670,21 576 653,70 0,45
Health 559 106,91 541 723,55 0,42
474 412,00 CHINA RESOURCES PHARMACEUTICAL GROUP LTD HKD 559 106,91 541 723,55 0,42
Consumer Retail 57 145,23 60 153,24 0,05
67 466,00 SUN ART RETAIL GROUP LTD HKD 57 145,23 60 153,24 0,05

SOUTH AFRICA 9 405 881,97 8 003 125,82 6,28
Finance 2 710 061,97 2 305 478,60 1,81
85 899,00 ABSA GROUP LTD ZAR 1003 182,01 845 293,05 0,66
31732,00  NEDBANK GROUP LTD ZAR 618 299,87 530 120,64 0,42

33 546,00 STANDARD BANK GROUP LTD ZAR 385676,61 364 770,36 0,29
320416,00  FORTRESS REIT LTD -B- ZAR 343 852,68 282 533,00 0,22

151 250,00 GROWTHPOINT PROPERTIES LTD ZAR 283 717,99 214 307,96 0,17

17 170,00  FIRSTRAND LTD ZAR 75 332,81 68 453,59 0,05
Consumer Retail 2768 910,18 2 130 672,83 1,67
408 023,00  TSOGO SUN HOLDINGS LTD ZAR 752 570,39 531733,24 0,42

46 928,00 FOSCHINI GROUP LTD ZAR 643 725,46 474 410,80 0,37

27 547,00 MR PRICE GROUP LTD ZAR 498 538,70 412 345,39 0,32

93 717,00 PICK N PAY STORES LTD ZAR 470 223,17 386 227,20 0,30

60 841,00  TRUWORTHS INTERNATIONAL LTD ZAR 403 852,46 325 956,20 0,26
Telecommunication 2 034 971,82 1867 153,79 1,46
7 809,00  NASPERS LTD -N- ZAR 1400 998,46 1373 476,55 1,08

61 501,00 VODACOM GROUP LTD ZAR 633 973,36 493 677,24 0,38

Raw materials 1096 177,40 1211 357,90 0,95
118 140,00 SAPPI LTD ZAR 631472,27 586 597,42 0,46

52 547,00  ANGLOGOLD ASHANTI LTD ZAR 408 188,83 580 776,91 0,46

14 659,00 GOLD FIELDS LTD ZAR 56 516,30 43 983,57 0,03

Health 471 647,89 215 279,64 0,17
26 258,00 ASPEN PHARMACARE HOLDINGS LTD ZAR 471 647,89 215 279,64 0,17

Basic Goods 244 973,73 199 240,62 0,16
11 652,00 SHOPRITE HOLDINGS LTD ZAR 182 520,47 134 736,04 0,11

5128,00  BIDVEST GROUP LTD ZAR 62 453,26 64 504,58 0,05

Energy 79 138,98 73 942,44 0,06
2861,00  SASOLLTD ZAR 79 138,98 73 942,44 0,06

RUSSIA 5 081 485,91 4 714 379,45 3,70
Energy 2 569 525,74 2 632 743,64 2,07
405 629,00  GAZPROM PJSC usb 860 224,33 782 582,20 0,61

65 958,00 TATNEFT PJSC usb 458 945,69 613 642,79 0,48
9539,00  LUKOIL PJSC usb 505 090,79 596 073,54 0,47

1751,00  NOVATEK PJSC -S- -GDR- REG usb 230 180,57 261 926,30 0,21

108,00  TRANSNEFT PJSC -PREF- usb 296 529,93 222 596,43 0,18

461 386,00  SURGUTNEFTEGAS 0JSC usb 218 554,43 155922,38 0,12

The accompanying notes form an integral part of these financial statements.
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Finance 1 097 596,76 872 097,92 0,68

285 145,00 SBERBANK OF RUSSIA PJSC usb 765 104,53 670 585,39 0,52

199 011,00  MOSCOW EXCHANGE MICEX usb 332 492,23 201 512,53 0,16

Industries 374 596,54 459 091,23 0,36

5985,00  POLYUS PJSC usb 314 956,25 406 933,60 0,32

74 174,00 MAGNITOGORSK IRON&STEEL RUB 46 029,07 40 059,85 0,03

22 400,00  MAGNITOGORSK IRON & STEEL WORKS usb 13611,22 12 097,78 0,01

Raw materials 489 159,84 402 726,71 0,32

316 756,00  ALROSA AO usb 477 442,72 390 596,81 0,31

6 127,00 NOVOLIPETSK STEEL PJSC usD 11717,12 12 129,90 0,01

Telecommunication 167 810,94 129 179,92 0,10

21 096,00 MOBILE TELESYSTEMS PJSC -ADR- usD 167 810,94 129 179,92 0,10

Multi-Utilities 144 171,72 127 782,46 0,10

2 608 706,00 INTER RAO UES PJSC usD 144171,72 127 782,46 0,10

Basic Goods 238 624,37 90 757,57 0,07

8 150,00  MAGNIT PJSC -GDR- REG usb 238 624,37 90 757,57 0,07

MEXICO 4 204 504,87 3 547 134,53 2,79

Basic Goods 1182 912,95 1024 670,39 0,81

108 458,00 ARCA CONTINENTAL SAB DE CV MXN 599 910,87 528 827,09 0,42

38 265,00 COCA-COLA FEMSA SAB DE CV -L- MXN 234103,07 202 518,27 0,16

16 665,00 FOMENTO ECONOMICO MEXICANO SAB DE CV MXN 136 475,28 124 901,04 0,10

64 681,00  KIMBERLY-CLARK DE MEXICO SAB DE CV -A- MXN 99 767,13 89 553,38 0,07

74 720,00 GRUPO LALA SAB DE CV MXN 100 853,08 69 997,39 0,05

897,00  GRUMA SAB DE CV -B- MXN 11 803,52 8873,22 0,01

Telecommunication 783 147,96 686 130,32 0,54

948 505,00  AMERICA MOVIL SAB DE CV -L- MXN 586 152,86 588 578,60 0,46

44 511,00 GRUPO TELEVISA SAB MXN 196 995,10 97 551,72 0,08

Raw materials 858 645,71 654 365,42 0,51

197 137,00 MEXICHEM SAB DE CV MXN 455 972,78 437 305,68 0,34

13526,00  INDUSTRIAS PENOLES SAB DE CV MXN 288 363,63 144 158,58 0,11

40 584,00 GRUPO MEXICO SAB DE CV -B- MXN 114 309,30 72 901,16 0,06

Finance 702 172,94 584 489,06 0,46

202 543,00 GRUPO FINANCIERO INBURSA SAB DE CV -O- MXN 270 214,84 254 518,07 0,20

30671,00  GRUPO FINANCIERO BANORTE SAB DE CV -O- MXN 160 585,32 130 488,19 0,10

114 515,00 BANCO SANTANDER MEXICO SA INSTITUCION DE BANCA MXN 170 400,81 124 113,97 0,10
MULTIPLE GRUPO FINANCIERO SANTAND -B-

77 691,00 FIBRA UNO ADMINISTRACION SA DE CV MXN 100 971,97 75 368,83 0,06

Industries 443 580,57 408 108,34 0,32

48 837,00 PROMOTORA Y OPERADORA DE INFRAESTRUCTURA SAB DE CV MXN 443 580,57 408 108,34 0,32

Consumer Retail 157 988,23 127 381,06 0,10

22 729,00 EL PUERTO DE LIVERPOOL SAB DE CV -C1- MXN 157 988,23 127 381,06 0,10

Multi-Utilities 76 056,51 61 989,94 0,05

19 047,00 INFRAESTRUCTURA ENERGETICA NOVA SAB DE CV MXN 76 056,51 61 989,94 0,05

MALAYSIA 3 202 911,51 3 089 904,05 2,43

Finance 984 021,24 1109 423,48 0,87

84 950,00  PUBLIC BANK BHD MYR 371991,96 445 243,94 0,35

111 814,00 MALAYAN BANKING BHD MYR 206 303,95 224 855,64 0,18

136 610,00  CIMB GROUP HOLDINGS BHD MYR 152 361,02 165 121,11 0,13

The accompanying notes form an integral part of these financial statements.
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18 570,00 HONG LEONG BANK BHD MYR 53 755,71 80 191,08 0,06

49 639,00 AMMB HOLDINGS BHD MYR 48 930,01 45 603,35 0,04

29 257,00 RHB BANK BHD MYR 31 142,18 32761,93 0,03

7 557,00  HONG LEONG FINANCIAL GROUP BHD MYR 24 508,51 29 690,08 0,02

33 503,00 ALLIANCE BANK MALAYSIA BHD MYR 28 290,79 28 509,77 0,02

45 400,00  SP SETIA BHD GROUP MYR 22 490,33 22 392,15 0,02

89 283,00 SIME DARBY PROPERTY BHD MYR 23 313,11 18 805,11 0,01

49 846,00 10l PROPERTIES GROUP BHD MYR 20 933,67 16 249,32 0,01

Basic Goods 470 808,27 450 613,11 0,35
13830,00  KUALA LUMPUR KEPONG BHD MYR 71 567,08 72 369,35 0,06

67 969,00 SIME DARBY PLANTATION BHD MYR 80 103,93 68 486,00 0,05

67 729,00 10l CORP BHD MYR 67 513,50 63 799,70 0,05

17 040,00 PPB GROUP BHD MYR 49 413,78 63412,15 0,05

1700,00  NESTLE MALAYSIA BHD MYR 52 229,84 53 043,28 0,04

21 000,00 HAP SENG CONSOLIDATED BHD MYR 40 407,81 43 786,43 0,03
4643,00  BRITISH AMERICAN TOBACCO MALAYSIA BHD MYR 48 856,48 35 460,86 0,03

3 700,00 FRASER & NEAVE HOLDINGS BHD MYR 23 850,63 26 237,99 0,02

8262,00  GENTING PLANTATIONS BHD MYR 19723,04 17 244,32 0,01

44 750,00 FELDA GLOBAL VENTURES HOLDINGS BHD MYR 17 142,18 6 773,03 0,01
Multi-Utilities 334 205,59 307 020,49 0,24
91 241,00 TENAGA NASIONAL BHD MYR 263 799,13 262 671,49 0,21

148 606,00  YTL CORP BHD MYR 48 060,81 31771,79 0,02

71 585,00 YTL POWER INTERNATIONAL BHD MYR 22 345,65 12 577,21 0,01
Industries 300 265,18 268 995,40 0,21
45 200,00 HARTALEGA HOLDINGS BHD MYR 23 145,91 58 747,69 0,05

37 896,00 MISC BHD MYR 61610,56 53 746,75 0,04

40 900,00 TOP GLOVE CORP BHD MYR 46 496,29 48 483,65 0,04
25843,00  MALAYSIA AIRPORTS HOLDINGS BHD MYR 35236,17 45 842,78 0,04

86 454,00 1JM CORP BHD MYR 62 240,51 29 647,23 0,02

57 649,00  GAMUDA BHD MYR 56 550,37 28 555,62 0,02

10 366,00 LAFARGE MALAYSIA BHD MYR 14 985,37 3971,68 0,00
Telecommunication 340 161,41 262 264,07 0,21
88 788,00 DIGI.COM BHD MYR 95 189,76 84 576,71 0,07

68 412,00  MAXIS BHD MYR 89 347,21 77 476,52 0,06

76 865,00 AXIATA GROUP BHD MYR 72 990,27 63 944,79 0,05
38114,00  TELEKOM MALAYSIA BHD MYR 49 815,16 21 461,01 0,02

53 800,00 ASTRO MALAYSIA HOLDINGS BHD MYR 32 819,01 14 805,04 0,01
Consumer Retail 318 164,60 235 196,98 0,19
61 947,00 GENTING BHD MYR 117 133,16 79 989,71 0,07
84777,00  GENTING MALAYSIA BHD MYR 95 463,45 54 196,22 0,04

71 283,00 SIME DARBY BHD MYR 36 004,12 36 214,39 0,03

43 507,00  AIRASIA GROUP BHD MYR 25 172,98 27 352,66 0,02

35 000,00 WESTPORTS HOLDINGS BHD MYR 29 481,94 26 820,11 0,02
23529,00  BERJAYA SPORTS TOTO BHD MYR 14 801,62 10 509,21 0,01

99,00 UMW HOLDINGS BHD MYR 107,33 114,63 0,00

1,00  PARKSON HOLDINGS BHD MYR 0,00 0,05 0,00

Energy 211 631,75 195 467,29 0,15
19775,00  PETRONAS GAS BHD MYR 86 694,05 80 371,43 0,06

107 040,00 DIALOG GROUP BHD MYR 43 199,82 70 467,76 0,05

6 682,00 PETRONAS DAGANGAN BHD MYR 34 523,31 37 483,17 0,03

116 390,00 SAPURA ENERGY BHD MYR 47 214,57 7 144,93 0,01

Raw materials 155 737,71 178 612,79 0,14
70 030,00 PETRONAS CHEMICALS GROUP BHD MYR 115 206,27 137 715,82 0,11

40 000,00  PRESS METAL ALUMINIUM HOLDINGS BHD MYR 40 531,44 40 896,97 0,03

The accompanying notes form an integral part of these financial statements.
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Health 87 915,76 82 310,44 0,07
72 141,00 IHH HEALTHCARE BHD MYR 87 915,76 82 310,44 0,07
THAILAND 2 886 215,26 3 035 130,29 2,38
Energy 604 178,94 652 624,09 0,51
320906,00  PTT PCL THB 364 259,46 396 595,82 0,31

41 965,00 PTT EXPLORATION & PRODUCTION PCL THB 112 094,08 127 966,28 0,10
33952,00 THAIOIL PCL THB 70529,81 60 431,54 0,05

37 500,00 ENERGY ABSOLUTE PCL THB 25 088,87 42 818,62 0,03

62 400,00  BANPU PCL REG THB 32 206,72 24 811,83 0,02
Finance 661 591,77 649 204,06 0,51
46 423,00  KASIKORNBANK PCL THB 241 015,93 230 113,47 0,18

55 213,00 SIAM COMMERCIAL BANK PCL THB 221 214,81 198 031,86 0,15
44.221,00  CENTRAL PATTANA PCL THB 66 248,57 88 808,03 0,07

114 003,00 KRUNG THAI BANK PCL THB 61 148,03 58 807,13 0,05
8400,00 BANGKOK BANK PCL REG THB 42 254,70 46 715,62 0,04

452 200,00 TMB BANK PCL THB 29709,73 26 727,95 0,02
Consumer Retail 434 954,85 475 076,21 0,37
151 995,00 CP ALL PCL THB 256 441,92 280 746,58 0,22

70 638,00  MINOR INTERNATIONAL PCL THB 65 145,01 64 525,26 0,05

126 555,00 HOME PRODUCT CENTER PCL THB 33 453,07 51 681,53 0,04

36 276,00  BERLIJUCKER PCL THB 51 879,11 49 461,57 0,04

16 800,00 ROBINSON PCL THB 28 035,74 28 661,27 0,02
Industries 311 570,79 376 127,97 0,29
129 452,00 AIRPORTS OF THAILAND PCL THB 160 946,43 223 457,20 0,17
225123,00  BANGKOK EXPRESSWAY & METRO PCL THB 43 362,20 58 668,38 0,05

191 336,00  BTS GROUP HOLDINGS PCL THB 43 083,19 49 092,20 0,04

16 800,00  DELTA ELECTRONICS THAILAND PCL THB 37 874,73 31369,43 0,02

19 200,00 KCE ELECTRONICS PCL THB 26 304,24 13 540,76 0,01

Raw materials 360 012,93 368 832,46 0,29
66 700,00 PTT GLOBAL CHEMICAL PCL THB 133 643,85 127 680,09 0,10
8563,00  SIAM CEMENT PCL REG THB 119 355,32 100 305,53 0,08

61 990,00 INDORAMA VENTURES PCL THB 60 830,23 90 351,18 0,07

326 869,00  IRPC PCL THB 46 183,53 50 495,66 0,04
Telecommunication 213 898,01 201 090,11 0,16
31 484,00 ADVANCED INFO SERVICE PCL THB 146 913,12 145912,15 0,12

394 957,00  TRUE CORP PCL THB 66 984,89 55 177,96 0,04
Health 126 955,68 142 296,32 0,11
126 536,00  BANGKOK DUSIT MEDICAL SERVICES PCL -F- THB 70 387,74 84 309,84 0,07

11 511,00 BUMRUNGRAD HOSPITAL PCL THB 56 567,94 57 986,48 0,04

Basic Goods 110 145,03 97 575,42 0,08
105 424,00 CHAROEN POKPHAND FOODS PCL THB 75 714,60 69 676,62 0,06

64 100,00  THAI UNION GROUP PCL -F- THB 34 430,43 27 898,80 0,02
Multi-Utilities 62 907,26 72 303,65 0,06
17 699,00  GLOW ENERGY PCL THB 37 568,82 42 320,54 0,03

4 500,00 ELECTRICITY GENERATING PCL THB 25 338,44 29983,11 0,03
INDONESIA 2 320 043,75 2928 670,20 2,30
Finance 832 938,16 1323 726,30 1,04
297 901,00  BANK CENTRAL ASIA TBK PT IDR 246 745,47 471 176,13 0,37

1676 635,00 BANK RAKYAT INDONESIA PERSERO TBK PT IDR 219 548,01 373 299,65 0,29

563 855,00 BANK MANDIRI PERSERO TBK PT IDR 181 927,43 252 969,08 0,20

The accompanying notes form an integral part of these financial statements.
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225 296,00 BANK NEGARA INDONESIA PERSERO TBK PT IDR 83 432,79 120 607,45 0,10

98 899,00 BANK DANAMON INDONESIA TBK PT IDR 25 078,59 45 723,92 0,04

634 777,00 PAKUWON JATI TBK PT IDR 29 667,01 23 941,47 0,02

120 900,00  BANK TABUNGAN NEGARA PERSERO TBK PT IDR 16 847,18 18 680,91 0,01

226 965,00 BUMI SERPONG DAMAI TBK PT IDR 29 691,68 17 327,69 0,01

Basic Goods 390 639,62 471 992,50 0,37
46 129,00 UNILEVER INDONESIA TBK PT IDR 103 590,94 127 399,54 0,10

228 847,00  CHAROEN POKPHAND INDONESIA TBK PT IDR 51172,84 100 582,18 0,08

14 768,00 GUDANG GARAM TBK PT IDR 60 018,81 75 126,96 0,06

274 324,00  HANJAYA MANDALA SAMPOERNA TBK PT IDR 73 248,91 61912,12 0,05

129 423,00 INDOFOOD SUKSES MAKMUR TBK PT IDR 59 209,36 58 655,09 0,04

76 005,00  INDOFOOD CBP SUKSES MAKMUR TBK PT IDR 43 398,76 48 316,61 0,04
Telecommunication 382 039,88 395 909,83 0,31
1522 372,00  TELEKOMUNIKASI INDONESIA PERSERO TBK PT IDR 296 355,93 347 288,20 0,27

211 586,00 SURYA CITRA MEDIA TBK PT IDR 39 878,83 24 069,47 0,02

60 117,00 TOWER BERSAMA INFRASTRUCTURE TBK PT IDR 24 789,40 13 165,51 0,01

94 535,00 XL AXIATA TBK PT IDR 21 015,72 11 386,65 0,01
Consumer Retail 307 535,22 336 437,34 0,26
611 377,00 ASTRA INTERNATIONAL TBK PT IDR 261 826,80 305 902,46 0,24

64 193,00  JASA MARGA PERSERO TBK PT IDR 21 815,23 16 713,58 0,01

52 959,00 AKR CORPORINDO TBK PT IDR 23 891,93 13 820,86 0,01

1,00  MATAHARI DEPARTMENT STORE TBK PT IDR 1,09 0,34 0,00

1,00 WASKITA KARYA PERSERO TBK PT IDR 0,17 0,10 0,00

Industries 193 912,54 210 316,12 0,17
50 739,00 UNITED TRACTORS TBK PT IDR 70 033,36 84 418,42 0,07

90 780,00  SEMEN INDONESIA PERSERO TBK PT IDR 63 634,40 63 507,64 0,05

55 588,00 INDOCEMENT TUNGGAL PRAKARSA TBK PT IDR 60 244,78 62 390,06 0,05

Health 55 020,57 57 499,45 0,05
621 845,00 KALBE FARMA TBK PT IDR 55 020,57 57 499,45 0,05

Raw materials 52 889,83 54 874,55 0,04
78 100,00  INDAH KIAT PULP & PAPER CORP TBK PT IDR 52 889,83 54 874,55 0,04
Multi-Utilities 67 618,17 42 779,43 0,03
331712,00  PERUSAHAAN GAS NEGARA PERSERO TBK IDR 67 618,17 42 779,43 0,03
Energy 37 449,76 35 134,68 0,03
475 359,00  ADARO ENERGY TBK PT IDR 37 449,76 35 134,68 0,03
POLAND 1523 093,79 1546 598,76 1,22
Finance 720 307,94 722 991,70 0,57
23 413,00 POWSZECHNA KASA OSZCZEDNOSCI BANK POLSKI SA PLN 194 771,93 215 183,40 0,17
15758,00 POWSZECHNY ZAKLAD UBEZPIECZEN SA PLN 140 570,69 161 083,17 0,13
4.103,00 BANK POLSKA KASA OPIEKI SA PLN 133 823,76 104 138,80 0,08

1153,00 BANK ZACHODNI WBK SA PLN 101 243,61 96 169,96 0,08

491,00 MBANK SA PLN 48 594,70 48 499,44 0,04

20339,00  BANK MILLENNIUM SA PLN 32 561,83 42 008,56 0,03

3 073,00 ALIOR BANK SA PLN 47 312,30 38 032,11 0,03

1111,00 BANK HANDLOWY W WARSZAWIE SA PLN 2142912 17 876,26 0,01

Energy 321 495,54 376 120,08 0,30
7 815,00  POLSKI KONCERN NAFTOWY ORLEN SA PLN 177 532,35 196 806,79 0,16

53 001,00 POLSKIE GORNICTWO NAFTOWE | GAZOWNICTWO SA PLN 75 615,77 85 279,90 0,07
3192,00  GRUPA LOTOS SA PLN 37 915,23 65 779,52 0,05

1.804,00 JASTRZEBSKA SPOLKA WEGLOWA SA PLN 30432,19 28 253,87 0,02

The accompanying notes form an integral part of these financial statements.
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Consumer Retail 107 648,66 120 460,04 0,09
43,00  LPPSA PLN 60 540,14 78 600,02 0,06

930,00 CCCSA PLN 47 108,52 41 860,02 0,03

Raw materials 120 680,97 83 909,27 0,07
4054,00 KGHM POLSKA MIEDZ SA PLN 120 664,16 83 902,01 0,07

1,00 GRUPA AZOTY SA PLN 16,81 7,26 0,00
Multi-Utilities 101 044,79 83 332,33 0,07
27939,00  PGE POLSKA GRUPA ENERGETYCZNA SA PLN 76 313,42 65 057,21 0,05
35837,00 TAURON POLSKA ENERGIA SA PLN 24731,37 18275,12 0,02
Computing and IT 55 042,99 64 586,38 0,05
1905,00  CD PROJEKT SA PLN 55 042,99 64 586,38 0,05
Telecommunication 66 267,77 64 153,09 0,05
7 498,00 CYFROWY POLSAT SA PLN 41 710,58 39 388,47 0,03

22 203,00 ORANGE POLSKA SA PLN 24 557,19 24 764,62 0,02

Basic Goods 30 605,13 31 045,87 0,02
1391,00 DINO POLSKA SA PLN 30 605,13 31 045,87 0,02

CHILE 1498 282,66 1418 061,75 1,11
Finance 305 635,27 344 511,18 0,27
1993 145,00 BANCO SANTANDER CHILE CLP 110 707,66 129 862,22 0,10

763 154,00  BANCO DE CHILE CLP 85 078,41 95 395,94 0,08
1437,00 BANCO DE CREDITO E INVERSIONES SA CLP 73 978,46 81 663,17 0,06

4602 834,00  ITAU CORPBANCA CLP 35870,74 37 589,85 0,03
Multi-Utilities 284 160,89 247 589,44 0,19
868 093,00  ENEL AMERICAS SA CLP 152 536,44 134 052,58 0,10

266 766,00 COLBUN SA CLP 50 620,31 46 860,40 0,04

88 726,00  AGUAS ANDINAS SA -A- CLP 45 218,57 42 690,70 0,03

98 647,00 AES GENER SA CLP 35 785,57 23 985,76 0,02

Raw materials 208 348,92 230 251,14 0,18
3 638,00 SOCIEDAD QUIMICA Y MINERA DE CHILE SA -B- -PREF- CLP 122 382,75 125 210,94 0,10

37 774,00  EMPRESAS CMPC SA CLP 85 966,17 105 040,20 0,08
Consumer Retail 254 410,55 221 210,17 0,17
22 071,00  SACI FALABELLA CLP 165 474,81 141 593,42 0,11

9 109,00 LATAM AIRLINES GROUP SA CLP 88 935,74 79 616,75 0,06

Basic Goods 203 935,59 146 622,79 0,12
42 859,00 CENCOSUD SA CLP 122 821,07 67 874,61 0,06

4 426,00  CIA CERVECERIAS UNIDAS SA CLP 48 783,20 49 739,27 0,04

8 870,00 EMBOTELLADORA ANDINA SA -B- -PREF- CLP 32 331,32 29 008,91 0,02
Industries 124 123,49 123 697,35 0,10
11 784,00 EMPRESAS COPEC SA CLP 124 123,49 123 697,35 0,10

Energy 69 495,77 73 505,05 0,06
870762,00  ENEL CHILE SA CLP 69 495,77 73 505,05 0,06
Telecommunication 48 172,18 30 674,63 0,02
4522,00 EMPRESA NACIONAL DE TELECOMUNICACIONES SA CLp 48 172,18 30674,63 0,02
PHILIPPINES 1 500 575,99 1341 431,98 1,05
Finance 761 870,30 732 174,09 0,57
273 610,00 SM PRIME HOLDINGS INC PHP 154 056,99 162 948,35 0,13

199 454,00  AYALA LAND INC PHP 136 147,00 134711,22 0,11

The accompanying notes form an integral part of these financial statements.
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53 254,00 BDO UNIBANK INC PHP 118 637,97 115 876,39 0,09
6838,00  AYALA CORP PHP 103 559,30 102 377,99 0,08

43 084,00 METROPOLITAN BANK & TRUST CO PHP 60 811,83 58 018,68 0,04
2794,00  GT CAPITAL HOLDINGS INC PHP 62 270,68 45 317,50 0,04

27 641,00 BANK OF THE PHILIPPINE ISLANDS PHP 48 338,77 43 223,17 0,03
388559,00 MEGAWORLD CORP PHP 27 594,35 30703,34 0,02

69 270,00 ROBINSONS LAND CORP PHP 29 437,00 23219,63 0,02

6 119,00  SECURITY BANK CORP PHP 21 016,41 15777,82 0,01
Consumer Retail 158 736,84 191 112,38 0,15
6518,00  SM INVESTMENTS CORP PHP 84116,22 99 484,50 0,08

12 819,00 JOLLIBEE FOODS CORP PHP 49 235,73 62 226,36 0,05

17 674,00  INTERNATIONAL CONTAINER TERMINAL SERVICES INC PHP 25 384,89 29 401,52 0,02

Basic Goods 196 875,27 129 599,99 0,10
79942,00  JG SUMMIT HOLDINGS INC PHP 114 987,48 74 073,90 0,06

26 282,00 UNIVERSAL ROBINA CORP PHP 81 887,79 55 526,09 0,04
Industries 139 715,04 104 567,79 0,08
58 781,00 ABOITIZ EQUITY VENTURES INC PHP 81 149,27 53781,72 0,04

137 438,00  DMCI HOLDINGS INC PHP 33907,38 29 219,49 0,02

108 943,00 ALLIANCE GLOBAL GROUP INC PHP 24 658,39 21 566,58 0,02
Multi-Utilities 134 960,31 100 127,91 0,08
6 100,00 MANILA ELECTRIC CO PHP 39 004,04 38 561,01 0,03

422 115,00  METRO PACIFIC INVESTMENTS CORP PHP 54 883,86 32 582,45 0,03

49 639,00 ABOITIZ POWER CORP PHP 41 072,41 28 984,45 0,02
Telecommunication 108 418,23 83 849,82 0,07
2 577,00 PLDT INC PHP 69 768,41 48 228,30 0,04

1127,00  GLOBE TELECOM INC PHP 38 649,82 35621,52 0,03

QATAR 1392 566,92 1327 571,54 1,04
Finance 1 024 300,36 1018 433,88 0,80
12 506,00  QATAR NATIONAL BANK QPSC QAR 553 906,82 585 867,49 0,46

3175,00 QATAR ISLAMIC BANK SAQ QAR 95 589,87 115 940,10 0,09

10 375,00  MASRAF AL RAYAN QSC QAR 110 551,09 103 887,23 0,08

22 703,00 EZDAN HOLDING GROUP QSC QAR 90 143,71 70 795,28 0,06
5428,00 COMMERCIAL BANK PQSC QAR 42 503,65 51 365,58 0,04

5252,00 BARWA REAL ESTATE CO QAR 54 325,76 50 356,19 0,04

4663,00 QATAR INSURANCE CO SAQ QAR 77 270,06 40 216,68 0,03

1,00  DOHA BANK QPSC QAR 9,40 5,33 0,00

Raw materials 158 416,65 159 208,77 0,12
4960,00 INDUSTRIES QATAR QSC QAR 158 416,65 159 208,77 0,12
Multi-Utilities 74 905,12 60 311,20 0,05
1 357,00 QATAR ELECTRICITY & WATER CO QSC QAR 74 905,12 60 311,20 0,05
Telecommunication 77 756,61 49 441,51 0,04
2 744,00 OOREDOO QPSC QAR 77 756,61 49 441,51 0,04
Industries 57 188,18 40 176,18 0,03
9 327,00 QATAR GAS TRANSPORT CO LTD QAR 57 188,18 40 176,18 0,03
BERMUDA 1161 914,04 1248 567,48 0,98
Multi-Utilities 643 128,30 709 170,06 0,56
204 747,00  CHINA RESOURCES GAS GROUP LTD HKD 643 128,30 709 170,06 0,56
Finance 343 660,68 401 009,18 0,31
2 068,00  CREDICORP LTD usb 343 660,68 401 009,18 0,31

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value ~ Net Assets
Consumer Retail 175 125,06 138 388,24 0,11
64 309,00 HAIER ELECTRONICS GROUP CO LTD HKD 175 125,06 138 388,24 0,11

UNITED ARAB EMIRATES 1201 271,41 962 969,18 0,76
Finance 760 401,21 635 215,94 0,50
79011,00  FIRST ABU DHABI BANK PJSC AED 245 336,34 265 316,87 0,21

58 716,00 ABU DHABI COMMERCIAL BANK PJSC AED 113 193,61 114 105,04 0,09

103 976,00  EMAAR PROPERTIES PJSC AED 192 681,68 102 268,37 0,08

56 514,00 DUBAI ISLAMIC BANK PJSC AED 77 799,96 67 295,22 0,05

114 913,00  ALDAR PROPERTIES PJSC AED 70 282,62 43 787,22 0,03

22 590,00 EMAAR DEVELOPMENT PJSC AED 26 584,18 23 725,37 0,02

52 050,00  DAMAC PROPERTIES DUBAI CO PJSC AED 34522,82 18 717,85 0,02
Telecommunication 237 813,85 203 393,92 0,16
50297,00  EMIRATES TELECOMMUNICATIONS GROUP CO PJSC AED 237 813,85 203 393,92 0,16
Consumer Retail 177 104,66 106 615,63 0,08
4719,00 DP WORLD LTD usb 91 368,56 70 589,96 0,05

65 917,00 EMAAR MALLS PJSC AED 43 883,51 28 100,15 0,02

142 828,00  DXB ENTERTAINMENTS PJSC AED 41 852,59 7 925,52 0,01
Industries 25 951,69 17 743,69 0,02
59 131,00 DUBAI INVESTMENTS PJSC AED 25 951,69 17 743,69 0,02

UNITED STATES 896 157,03 921 939,63 0,72
Consumer Retail 811 471,06 853 597,73 0,67
29102,00  YUM CHINA HOLDINGS INC usb 811 471,06 853 597,73 0,67

Raw materials 84 685,97 68 341,90 0,05
2539,00 SOUTHERN COPPER CORP usb 84 685,97 68 341,90 0,05

TURKEY 1237 694,59 819 226,11 0,64
Finance 463 137,61 237 967,19 0,19
55 379,00 HACI OMER SABANCI HOLDING AS TRY 121 538,76 68 478,83 0,06

57 071,00  AKBANK TURK AS TRY 116 890,11 64 377,33 0,05

50 036,00 TURKIYE IS BANKASI -C- TRY 75 957,33 37 271,27 0,03
20293,00  TURKIYE GARANTI BANKASI AS TRY 44 090,67 26 561,51 0,02

89 421,00 YAPI VE KREDI BANKASI AS TRY 52 263,91 23 526,26 0,02

68 818,00 EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI AS TRY 50 679,39 16 974,10 0,01

1213,00 TURKIYE VAKIFLAR BANKASI TAO -D- TRY 1717,44 777,89 0,00

Basic Goods 183 982,05 143 847,08 0,11
4.762,00 BIM BIRLESIK MAGAZALAR AS TRY 67 495,48 68 124,30 0,05
19083,00 ANADOLU EFES BIRACILIK VE MALT SANAYII AS TRY 95 563,48 64 640,88 0,05
4.594,00 ULKER BISKUVI SANAYI AS TRY 20 923,09 11 081,90 0,01
Consumer Retail 127 434,01 112 013,74 0,09
76 196,00 TURKIYE SISE VE CAM FABRIKALARI AS TRY 73 459,50 71 040,93 0,06
3463,00 FORD OTOMOTIV SANAYI AS TRY 37 592,74 28 471,86 0,02

4718,00 TURK HAVA YOLLARI AO TRY 16 374,03 12 498,17 0,01

1,00  TOFAS TURK OTOMOBIL FABRIKASI AS TRY 7,74 2,78 0,00

Industries 145 566,40 110 868,81 0,09
24711,00  TAV HAVALIMANLARI HOLDING AS TRY 122 006,76 97 195,21 0,08
5856,00 KOC HOLDING AS TRY 23 559,64 13 673,60 0,01
Telecommunication 149 457,59 79 061,64 0,06
64 472,00 TURK TELEKOMUNIKASYON AS TRY 93 681,31 41 345,59 0,03

18 847,00  TURKCELL ILETISIM HIZMETLERI AS TRY 55 776,28 37 716,05 0,03

The accompanying notes form an integral part of these financial statements.
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Energy 78 401,50 68 717,69 0,05
3581,00  TUPRAS TURKIYE PETROL RAFINERILERI AS TRY 78 401,50 68 717,69 0,05

Raw materials 89 715,43 66 749,96 0,05
56 406,00 PETKIM PETROKIMYA HOLDING AS TRY 59 782,60 46 746,52 0,04

16 849,00  EREGLI DEMIR VE CELIK FABRIKALARI TAS TRY 29 932,83 20 003,44 0,01
COLOMBIA 580 694,58 488 646,37 0,38
Finance 340 992,68 259 029,71 0,20
3 475,00 BANCOLOMBIA SA -ADR- usD 127 628,49 115 818,16 0,09

7 958,00  GRUPO DE INVERSIONES SURAMERICANA SA corp 98 164,91 68 853,68 0,05

121 432,00 GRUPO AVAL ACCIONES Y VALORES SA -PREF- CcopP 46 135,60 32 677,31 0,03
3423,00  GRUPO DE INV SURAMERICANA -PREF- corp 40 670,14 28 657,32 0,02

2 948,00 CORP FINANCIERA COLOMBIANA SA CcOP 28 393,54 13 023,24 0,01

Energy 66 643,71 105 588,86 0,08
7 601,00  ECOPETROL SA -ADR- usb 66 643,71 105 588,86 0,08
Industries 125 479,98 74 421,19 0,06
9927,00  GRUPO ARGOS SA COoP 64 655,32 45 191,05 0,04
15591,00  CEMENTOS ARGOS SA corp 60 824,66 29 230,14 0,02
Multi-Utilities 47 578,21 49 606,61 0,04
13 173,00 INTERCONEXION ELECTRICA SA ESP cop 47 578,21 49 606,61 0,04
HUNGARY 343 282,17 371 268,83 0,29
Finance 174 354,12 210 139,03 0,17
5971,00  OTP BANK NYRT HUF 174 354,12 210 139,03 0,17

Energy 83 701,80 94 642,76 0,07
9864,00 MOL HUNGARIAN OIL & GAS PLC HUF 83701,80 94 642,76 0,07

Health 85 226,25 66 487,04 0,05
3928,00  RICHTER GEDEON NYRT HUF 85 226,25 66 487,04 0,05

GREECE 404 048,45 296 728,19 0,23
Finance 190 391,84 105 246,22 0,08
37 544,00 ALPHA BANK AE EUR 65 702,00 41 298,40 0,03

63 269,00 EUROBANK ERGASIAS SA EUR 39 226,78 34 165,26 0,03

18 672,00 NATIONAL BANK OF GREECE SA EUR 45 188,42 20 539,20 0,01
11004,00  PIRAEUS BANK SA EUR 40 274,64 9 243,36 0,01
Consumer Retail 120 753,84 96 056,89 0,08
6 158,00  OPAP SA EUR 52 343,00 46 770,01 0,04

3434,00 JUMBO SA EUR 46 359,00 43 680,48 0,03

1168,00  FF GROUP EUR 22 051,84 5 606,40 0,01
Telecommunication 58 485,84 64 145,76 0,05
6 738,00 HELLENIC TELECOMMUNICATIONS ORGANIZATION SA EUR 58 485,84 64 145,76 0,05
Industries 34 416,93 31 279,32 0,02
1614,00 TITAN CEMENT CO SA EUR 34 416,93 31279,32 0,02

CZECH REPUBLIC 202 470,85 208 797,99 0,16
Finance 120 934,79 111 441,65 0,09
2 175,00  KOMERCNI BANKA AS CzK 75 848,35 71578,89 0,06

14 151,00 MONETA MONEY BANK AS czK 45 086,44 39 862,76 0,03
Multi-Utilities 67 030,31 83 834,79 0,06
4 033,00 CEZ AS czK 67 030,31 83 834,79 0,06

The accompanying notes form an integral part of these financial statements.
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Telecommunication 14 505,75 13 521,55 0,01
1444,00 02 CZECH REPUBLIC AS CczK 14 505,75 13 521,55 0,01

EGYPT 177 076,64 129 620,58 0,10
Finance 113 169,06 93 064,49 0,07
25735,00 COMMERCIAL INTERNATIONAL BANK EGYPT SAE EGP 113 169,06 93 064,49 0,07

Basic Goods 29 210,61 20 161,05 0,02
25400,00  EASTERN TOBACCO EGP 29 210,61 20 161,05 0,02
Telecommunication 34 696,97 16 395,04 0,01
90284,00  GLOBAL TELECOM HOLDING EGP 34 696,97 16 395,04 0,01

PERU 65 646,42 76 449,61 0,06
Raw materials 65 646,42 76 449,61 0,06
5388,00 CIA DE MINAS BUENAVENTURA SAA -ADR- usb 65 646,42 76 449,61 0,06
PAKISTAN 125 427,41 52 946,79 0,04
Finance 70 040,56 25 525,68 0,02
17 562,00 HABIB BANK LTD PKR 40 432,36 13 641,69 0,01

14 657,00  UNITED BANK LTD PKR 29 608,20 11 883,99 0,01

Energy 26 865,62 16 316,29 0,01
19310,00  OIL & GAS DEVELOPMENT CO LTD PKR 26 865,62 16 316,29 0,01
Industries 28 521,23 11 104,82 0,01
3872,00  LUCKY CEMENT LTD PKR 28 521,23 11104,82 0,01
LUXEMBOURG 23 937,65 14 970,87 0,01
Telecommunication 23 937,65 14 970,87 0,01
3091,00 PLAY COMMUNICATIONS SA PLN 23 937,65 14 970,87 0,01
ARGENTINA 25,77 11,91 0,00
Raw materials 25,77 11,91 0,00
39,00 TERNIUM ARGENTINA SA ARS 25,77 11,91 0,00

Ordinary Bonds 0,00 22 780,45 0,01
INDIA 0,00 22 780,45 0,01
Multi-Utilities 0,00 22 780,45 0,01
1710012,50 NTPC LTD 8.49% 25/03/2025 INR 0,00 22 780,45 0,01
Warrants 531,27 310,51 0,00
MALAYSIA 531,27 310,51 0,00
Industries 531,27 310,51 0,00
9 779,00 GAMUDA BHD 06/03/2021 MYR 531,27 310,51 0,00

OTHER TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS 1562 409,00 60 776,76 0,05
Shares 1562 409,00 60 536,88 0,05
PAKISTAN 89 272,60 59 648,70 0,05
Finance 89 272,60 59 648,70 0,05
24 447,00 MCB BANK LTD -GDR- REG usb 89 272,60 59 648,70 0,05

The accompanying notes form an integral part of these financial statements.
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PHILIPPINES 1 003,32 888,06 0,00
Finance 1 003,32 888,06 0,00
533837,00  AYALA LAND INC -PREF- PHP 1003,32 888,06 0,00
BERMUDA 84 631,75 0,08 0,00
Computing and IT 84 631,75 0,08 0,00
707 127,00 HANERGY THIN FILM POWER GROUP LTD HKD 84 631,75 0,08 0,00
CAYMAN ISLANDS 889 697,69 0,02 0,00
Raw materials 94 447,25 0,02 0,00
129 620,00 CHINA METAL RECYCLING HKD 94 447,25 0,02 0,00

Basic Goods 795 250,44 0,00 0,00
2261771,00 CHINA HUISHAN DAIRY HOLDINGS CO LTD HKD 795 250,44 0,00 0,00
TAIWAN 320 347,34 0,02 0,00
Computing and IT 287 441,38 0,02 0,00
445 000,00 YA HSING IND CO TWD 287 441,38 0,02 0,00
Industries 32 905,96 0,00 0,00
33204,00  PACIFIC ELEC WIRE TWD 32 905,96 0,00 0,00
INDONESIA 137 014,21 0,00 0,00
Industries 137 014,21 0,00 0,00
1275000,00  TRUBA ALAM MANUNGGAL ENGINEERING PT IDR 137 014,21 0,00 0,00
SOUTH KOREA 40 442,09 0,00 0,00
Health 40 442,09 0,00 0,00
1093,00 SAMSUNG MEDISON CO LTD KRW 40 442,09 0,00 0,00

Rights 0,00 0,00 0,00
MALAYSIA 0,00 0,00 0,00
Energy 0,00 0,00 0,00
46 556,00 SAPURA ENERGY BHD 16/01/2019 MYR 0,00 0,00 0,00

193 983,00  SAPURA ENERGY BHD 16/01/2019 MYR 0,00 0,00 0,00
Warrants 0,00 239,88 0,00
THAILAND 0,00 239,88 0,00
Industries 0,00 239,88 0,00
21259,00  BTS GROUP HOLDINGS PCL 29/11/2019 THB 0,00 239,88 0,00

Total Portfolio 131 372 398,41 126 836 998,75 99,55

The accompanying notes form an integral part of these financial statements.
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FORWARD FOREIGN EXCHANGE CONTRACTS AS AT 31 DECEMBER 2018

Purchase commitment in Sale commitment in Unrealised profit/(loss)

Maturity currency currency (EUR)

Total Unrealised profit / (loss) on forward foreign exchange contracts 4 641,52
Unrealised profit on forward foreign exchange contracts 19 805,38
22/01/2019 1600 000,00 usb 1377 627,03 EUR 19 805,38
Unrealised loss on forward foreign exchange contracts (15 163,86)
22/01/2019 1045 179,94 EUR 9 500 000,00 HKD (15163,86)

The accompanying notes form an integral part of these financial statements.
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STATEMENT OF NET ASSETS AS AT 31 DECEMBER 2018 IN EUR

Assets Notes

Investments in securities (Note 2) 192 253 657,58
Banks 4 846 787,11
Amounts due from brokers (Notes 2, 8) 381 642,90
Option contracts (Notes 2, 8) 70 856,86
Unrealised profit on forward foreign exchange contracts (Notes 2, 8) 521 782,05
Unrealised profit on future contracts (Notes 2, 8) 35 034,78
Receivable on investments sold 329 207,48
Receivable on subscriptions 569 732,68
Other assets (Note 10) 251 409,72
Total assets 199 260 111,16
Liabilities

Unrealised loss on forward foreign exchange contracts (Notes 2, 8) (243 154,82)

Payable on redemptions
Other liabilities
Total liabilities

Total net assets

Currency
Class R Units EUR
Class R2 Units usD
Class RH Units EUR
Class Z Units EUR
Class ZH Units EUR

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

Net Asset Value per Unit

84,39
96,97
74,30
99,50
87,66

(863 852,59)
(276 525,41)
(1 383 532,82)

197 876 578,34
Units outstanding

975 774,207

17 287,798
500 284,500
179 106,235
673 903,686
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STATEMENT OF CHANGES IN NET ASSETS FOR THE YEAR ENDED 31 DECEMBER

2018 IN EUR

Net assets at the beginning of the year Notes 160 903 053,83
Net income from investments (Note 2) 3691 999,09
Other income (Note 15) 45 488,69
Total income 3 737 487,78
Management fee (Note 5) (2 481 205,74)
Depositary fee (Note 7) (87 334,25)
Subscription tax (Note 3) (66 653,23)
Other charges and taxes (Notes 4, 7) (267 795,93)
Total expenses (2 902 989,15)
Net investment income / (loss) 834 498,63
Net realised profit / (loss) on sales of investments, currencies and

other financial instruments (Notes 2, 8) (2670 377,19)
Change in unrealised appreciation / (depreciation) on

- investments (Note 2) (7 700 621,70)
- option contracts (Notes 2, 8) (224 333,25)
- forward foreign exchange contracts (Notes 2, 8) (259 924,73)
- foreign currencies (Note 2) 39 994,07
- future contracts (Notes 2, 8) 25 416,20

Net result of operations for the year

(9 955 347,97)

Subscriptions for the year
Redemptions for the year

Net assets at the end of the year

112 096 157,11
(65 167 284,63)

197 876 578,34

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO AS AT 31 DECEMBER 2018 IN EUR

Nominal / % of

Quantity  Description Currency Acquisition cost  Carrying amount value Net Assets

PORTFOLIO 197 245 880,56 192 253 657,58 97,16
TRANSFERABLE SECURITIES AND MONEY MARKET INSTRUMENTS ADMITTED TO

OFFICIAL STOCK EXCHANGE LISTING 197 136 069,76 192 253 653,27 97,16

Shares 197 136 069,76 192 253 653,27 97,16

UNITED STATES 94 941 921,92 93 712 738,69 47,36

Consumer Retail 18 127 140,32 18 006 640,40 9,10

43 348,00 TJXCOS INC usb 1689 508,62 1696 531,41 0,86

9087,00 ECOLABINC usb 1065 737,36 1171 298,34 0,59

13 550,00  GENUINE PARTS CO usb 1136612,57 1138 145,69 0,58

14 038,00 PROCTER & GAMBLE CO usb 1133 050,50 1128 787,30 0,57

22 074,00  EVERGY INC usb 1 058 289,46 1096 217,65 0,55

7 033,00 HOME DEPOT INC usb 991 585,48 1057 088,12 0,53

18 552,00  STARBUCKS CORP usb 937 352,29 1045 137,58 0,53

9695,00  DARDEN RESTAURANTS INC usb 832 225,01 846 908,00 0,43

8964,00  ROSS STORES INC usb 603 398,06 652 412,14 0,33

20 500,00  TAPESTRY INC usb 793 832,75 605 235,65 0,31

6318,00  DOLLAR GENERAL CORP usb 513971,34 597 340,30 0,30

14 500,00  NORDSTROM INC usb 713 756,49 591 212,99 0,30

6 954,00  WALMART INC usb 492 411,53 566 649,36 0,29

23310,00  GAPINC usb 620 386,79 525 272,90 0,27

15780,00  LEGGETT & PLATT INC usb 640 781,27 494 734,12 0,25

3874,00 AUTOMATIC DATA PROCESSING INC usb 382 762,11 444 350,24 0,22

9576,00  FASTENAL CO usb 405 667,61 438 025,75 0,22

6 681,00  NIKE INC -B- usb 373 316,63 433 302,22 0,22

7 368,00  CVS HEALTH CORP usb 412 628,61 422 299,30 0,21

1904,00 COSTCO WHOLESALE CORP usb 308 187,04 339 293,98 0,17

5400,00 VF CORP usb 380 005,26 336 995,21 0,17

29450,00 HANESBRANDS INC usb 474 577,14 322 799,78 0,16

4907,00  HILTON WORLDWIDE HOLDINGS INC usb 318 582,62 308 203,35 0,16

44 800,00  FORD MOTOR CO usb 388 782,50 299 803,23 0,15

960,00  WW GRAINGER INC usb 217 888,04 237 121,68 0,12

2 420,00  VERISK ANALYTICS INC usb 171 901,57 230 833,09 0,12

3809,00 WALGREENS BOOTS ALLIANCE INC usb 287 268,33 227 677,05 0,11

306,00  AUTOZONE INC usb 204 479,21 224 408,07 0,11

2382,00 LOWE'S COS INC usb 182 799,43 192 452,05 0,10

1884,00 MARRIOTT INTERNATIONAL INC -A- usb 205 889,16 178 915,35 0,09

7 000,00 L BRANDS INC usb 189 505,54 157 188,50 0,08

Finance 16 501 706,61 15 931 812,63 8,05

40 760,00  US BANCORP usb 1860 086,26 1629 473,25 0,82

18 477,00  JPMORGAN CHASE & CO usb 1657 969,78 1577 855,11 0,80

19.800,00 MARSH & MCLENNAN COS INC usb 1360 371,11 1381 315,04 0,70

29805,00  WELLS FARGO & CO usb 1362 533,89 1201 429,96 0,61

5199,00 CME GROUP INC usb 711 590,15 855 562,32 0,43

20220,00  AFLAC INC usb 701 384,97 805 863,95 0,41

84 116,00  ANNALY CAPITAL MANAGEMENT INC usb 826 628,71 722 581,70 0,37

10653,00  WR BERKLEY CORP usb 679 354,37 688 766,46 0,35

44.875,00  AGNC INVESTMENT CORP usb 787 859,43 688 542,75 0,35

28 200,00  BANK OF AMERICA CORP usb 684 558,00 607 836,35 0,31

10 155,00  PROGRESSIVE CORP usb 442 745,69 535 932,52 0,27

9398,00  DISCOVER FINANCIAL SERVICES usb 554 830,71 484 883,12 0,24

6 637,00  ALLSTATE CORP usb 474 003,91 479 740,55 0,24

475,00  MARKEL CORP usb 441 901,16 431 329,08 0,22

4 140,00  SIGNATURE BANK usb 391 025,73 372 333,88 0,19

583,00  ALLEGHANY CORP usb 339 433,12 317 889,71 0,16

2925,00  TRAVELERS COS INC usb 317 867,01 306 406,70 0,15

The accompanying notes form an integral part of these financial statements.
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Nominal / % of
Quantity  Description Currency Acquisition cost  Carrying amount value Net Assets
4 495,00 CINCINNATI FINANCIAL CORP usb 259 088,17 304 424,58 0,15
4400,00  ARTHUR J GALLAGHER & CO usb 270 493,09 283 672,36 0,14
7 272,00 HARTFORD FINANCIAL SERVICES GROUP INC usb 327 062,02 282 762,94 0,14
4148,00  INTERCONTINENTAL EXCHANGE INC usb 228 180,71 273 340,24 0,14
11 673,00 SYNCHRONY FINANCIAL usb 325919,08 239 556,17 0,12
3300,00  CAPITAL ONE FINANCIAL CORP usb 252 635,03 218 210,25 0,11
7 600,00 FNF GROUP usb 216 295,95 209 022,48 0,11
959,00  ESSEX PROPERTY TRUST INC usb 203 092,76 205 709,17 0,10

2 751,00 NASDAQ INC usb 186 623,37 196 298,92 0,10
1320,00  SIMON PROPERTY GROUP INC usb 193 994,86 193 978,78 0,10
2 330,00 ASSURANT INC usb 205 550,16 182 299,12 0,09
2504,00 TORCHMARK CORP usb 180 605,50 163 253,43 0,08
551,00 CIGNA CORP usb 58 021,91 91 541,74 0,05
Telecommunication 11 420 575,24 11 129 118,61 5,62
45 900,00 CISCO SYSTEMS INC usb 1527 806,65 1739 795,62 0,88
32 752,00  VERIZON COMMUNICATIONS INC usb 1490 555,34 1610 740,31 0,81
10 960,00 MOTOROLA SOLUTIONS INC usb 984 083,23 1102 951,17 0,56
36 686,00 COMCAST CORP -A- usb 1141 527,58 1092 733,70 0,55
41 103,00 AT&T INC usb 1347 702,43 1026 181,90 0,52
5860,00  WALT DISNEY CO usb 595 017,33 562 086,44 0,28
3 861,00 F5 NETWORKS INC usb 526 361,28 547 257,97 0,28
12 850,00  TWENTY-FIRST CENTURY FOX -A- usb 538 000,41 540 910,74 0,27
7 619,00 OMNICOM GROUP INC usb 527 607,40 488 138,62 0,25
369,00 AMAZON.COM INC usb 499 779,32 484 824,42 0,24

3 467,00 FACEBOOK INC -A- usb 449 390,60 397 576,10 0,20
9750,00  CBS CORP -B- usb 442 040,06 372 890,77 0,19
11 700,00 TWITTER INC usb 285 850,37 294 150,43 0,15
1725,00 PALO ALTO NETWORKS INC usb 302 379,05 284 218,00 0,14
11 089,00 JUNIPER NETWORKS INC usb 292 818,92 261 037,52 0,13
12 066,00 COMMSCOPE HOLDING CO INC usb 294 828,73 172 997,22 0,09
6 700,00 VIACOM INC -B- usb 174 826,54 150 627,68 0,08
Health 9 853 368,47 10 417 330,65 5,27
12/940,00  JOHNSON & JOHNSON usb 1459 300,93 1460 794,57 0,74
5122,00  UNITEDHEALTH GROUP INC usb 897 475,43 1116 207,74 0,56
28 155,00 PFIZER INC usb 920 874,08 1075 069,74 0,54
12733,00 MERCK & CO INC usb 754 706,80 851 094,53 0,43
7 759,00 UNIVERSAL HEALTH SERVICES INC -B- usb 751 933,10 791 137,83 0,40
3797,00  AMGEN INC usb 612 277,53 646 601,17 0,33
6 032,00 ELI LILLY & CO usb 463 219,25 610 613,80 0,31
9459,00  GILEAD SCIENCES INC usb 614 020,37 517 570,36 0,26
6 810,00 QUEST DIAGNOSTICS INC usb 597 872,83 496 058,09 0,25
1343,00 REGENERON PHARMACEUTICALS INC usb 420 136,30 438 796,83 0,22
10 416,00 BOSTON SCIENTIFIC CORP usb 248 807,43 322 006,31 0,16
5088,00 ABBOTT LABORATORIES usb 235 686,57 321930,72 0,16
6 880,00  BRISTOL-MYERS SQUIBB CO usb 351 066,38 312 839,49 0,16
261500 LABORATORY CORP OF AMERICA HOLDINGS usb 351 801,19 289 053,46 0,15
2 500,00 HCA HEALTHCARE INC usb 219 811,54 272 164,68 0,14
2 234,00 DANAHER CORP usb 189 387,44 201 522,22 0,10
2 050,00 UNITED THERAPEUTICS CORP usb 204 948,61 195 289,37 0,10
861,00  COOPER COS INC usb 157 644,24 191 684,85 0,10
1227,00 STRYKER CORP usb 153 317,58 168 247,64 0,09
2 473,00  CELGENE CORP usb 249 080,87 138 647,25 0,07
Computing and IT 9 961 838,07 10 361 966,75 5,24
16 160,00  APPLE INC usb 2 335967,61 2229872,61 1,13
12976,00  MICROSOFT CORP usb 989 861,95 1152 930,55 0,58
9430,00  FIDELITY NATIONAL INFORMATION SERVICES INC usb 759 757,60 845 949,07 0,43
18 380,00 INTEL CORP usb 657 910,90 754 558,51 0,38

The accompanying notes form an integral part of these financial statements.
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8 185,00 BROADRIDGE FINANCIAL SOLUTIONS INC usb 592 330,28 689 154,00 0,35
10 784,00  PAYCHEX INC usb 596 738,07 614 598,02 0,31
8 984,00 FISERV INC usb 507 173,05 577 557,00 0,29
10301,00  MAXIM INTEGRATED PRODUCTS INC usb 451 677,47 458 212,79 0,23
4 476,00 INTERNATIONAL BUSINESS MACHINES CORP usb 685 166,25 445 074,59 0,22
2579,00  INTUIT INC usb 327 962,59 444 102,91 0,22
6 387,00 FORTINET INC usb 261 750,22 393 506,10 0,20
9027,00 ORACLE CORP usb 362 635,69 356 531,62 0,18
4217,00  TEXAS INSTRUMENTS INC usb 324 871,09 348 603,92 0,18
2811,00  JACK HENRY & ASSOCIATES INC usb 275 356,99 311112,09 0,16
5427,00 QORVO INC usb 338 603,76 288 310,17 0,15
5490,00 QUALCOMM INC usb 291 991,95 273 311,43 0,14
4 300,00 SS&C TECHNOLOGIES HOLDINGS INC usb 190 929,97 169 682,93 0,09
495,00  RESIDEO TECHNOLOGIES INC usb 11152,63 8 898,44 0,00
Multi-Utilities 7 330 231,66 7 719 676,49 3,90
23690,00 DOMINION ENERGY INC usb 1455 840,13 1480 897,27 0,75
12820,00  ATMOS ENERGY CORP usb 991 344,29 1039 820,34 0,52
5659,00  NEXTERA ENERGY INC usb 776 435,64 860 471,12 0,43
17 630,00 UGI CORP usb 795 509,81 822 779,75 0,42
14 272,00  SOUTHERN CO usb 579 311,04 548 332,55 0,28
6 754,00 DUKE ENERGY CORP usb 471 423,56 509 880,86 0,26
6490,00  AMEREN CORP usb 328 003,46 370 330,03 0,19
3 800,00 DTE ENERGY CO usb 345 505,54 366 653,61 0,18
4758,00  PINNACLE WEST CAPITAL CORP usb 334 844,43 354 618,09 0,18
5400,00  AMERICAN ELECTRIC POWER CO INC usb 315 147,86 353 056,09 0,18
8061,00 CMS ENERGY CORP usb 285 708,54 350 110,42 0,18
6 070,00 EVERSOURCE ENERGY usb 330 045,10 345 355,27 0,17
4745,00  CONSOLIDATED EDISON INC usb 321112,26 317 371,09 0,16
Basic Goods 8 246 998,43 7 507 899,00 3,79
54 754,00  COCA-COLA CO usb 2267 021,20 2 267 945,92 1,15
21 300,00 HORMEL FOODS CORP usb 734 469,80 795 244,87 0,40
17 041,00  ALTRIA GROUP INC usb 1058 488,03 736 259,59 0,37
4 845,00 PEPSICO INC usb 486 733,43 468 246,25 0,24
3075,00 MCCORMICK & CO INC usb 281 802,81 374 546,72 0,19
6 900,00 KELLOGG CO usb 408 862,56 344 109,76 0,17
2 450,00 CLOROXCO usb 292 833,34 330 353,03 0,17
5 766,00 SYSCO CORP usb 294 527,99 316 054,43 0,16
5340,00 CHURCH & DWIGHT CO INC usb 241 031,29 307 184,94 0,16
3645,00 JM SMUCKER CO usb 389 421,90 298 098,34 0,15
10 244,00  CAMPBELL SOUP CO usb 432 342,19 295 630,16 0,15
3 000,00 HERSHEY CO usb 267 768,86 281 275,48 0,14
7 005,00  KRAFT HEINZ CO usb 439 639,33 263 740,77 0,13
5159,00 TYSON FOODS INC -A- usb 299 982,74 240 992,57 0,12
10 073,00 CONAGRA BRANDS INC usb 352 072,96 188216,17 0,09
Industries 6 197 918,28 6 123 920,82 3,10
12 140,00  AMPHENOL CORP -A- usb 843 640,18 860 414,63 0,44
6 674,00 WASTE MANAGEMENT INC usb 452 691,98 519 546,31 0,26
1740,00 BROADCOM INC usb 336 946,40 387 042,19 0,20
5 587,00 WABTEC CORP/DE usb 354 771,31 343 337,99 0,17
2970,00  HONEYWELL INTERNATIONAL INC usb 346 828,77 343 258,95 0,17
5194,00 REPUBLIC SERVICES INC usb 293 861,41 327 547,15 0,17
9578,00  HD SUPPLY HOLDINGS INC usb 288 578,42 314 365,24 0,16
3 986,00 CH ROBINSON WORLDWIDE INC usb 288 214,92 293 209,82 0,15
6 166,00  LEIDOS HOLDINGS INC usb 315 803,28 284 364,76 0,14
4 744,00 FORTIVE CORP usb 262 717,91 280 784,76 0,14
3385,00  JB HUNT TRANSPORT SERVICES INC usb 319783,44 275502,30 0,14
2091,00  UNION PACIFIC CORP usb 223 048,13 252 844,32 0,13

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