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UBAM
Combined
Financial Statements as at 30/06/2020

Statement of net assets as at 30/06/2020
Expressed in EUR

Assets 15,119,311,463.20
Securities portfolio at market value Note 2 13,448,314,418.61
Long option contracts at market value Note 2 9,606,745.69
Other liquid assets Note 17 187,672,974.04
Cash at banks 691,611,849.89
Deposits on futures and option contracts 115,624,810.06
Time deposits 166,000,000.00
Interest receivable on swap contracts Note 2 7,883,006.60
Interest receivable on bonds and other debt securities 46,740,842.11
Receivable on sales of securities 232,249,594.11
Receivable on issues of shares 36,403,794.39
Dividends receivable 1,642,432.07
Unrealised gain on forward foreign exchange contracts Note 2 91,052,802.43
Unrealised gain on futures contracts Note 2 4,110,782.56
Unrealised gain on swap contracts Note 2 78,056,410.94
Receivable on treasury fransactions Note 2 5,824.47
Receivable on swap contracts 2,333,396.42
Other receivables 1,778.82

Liabilities 383,674,044.52
Short option contracts at market value Note 2 635,664.42
Bank liabilities 8,876,254.69
Other liquid liabilities Note 17 182,244,843.05
Payable on purchases of securities 149,712,065.74
Payable on redemptions of shares 10,710,154.79
Unrealised loss on forward foreign exchange contracts Note 2 3,999,621.96
Unrealised loss on futures contracts Note 2 1,518,118.60
Unrealised loss on swap contracts Note 2 1,726,721.00
Payable on freasury fransactions Note 2 16,844.85
Interest payable on bank accounts and expenses payable Note 2 24,233,755.43

Net asset value at the end of the period 14,735,637,418.68

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

Page 10



Statement of operations and other changes in net assets from 01/01/2020 to 30/06/2020

Income

Dividends, net

Interest on bonds and other debft securities, net
Interest on bank accounts

Interest received on swap contracts
Otherincome

Expenses

Amortisation of formation expenses
Management fees

Subscription duty ("taxe d'abonnement”)
Service fees

Performance fees

Audit fees

Interest paid

Legal fees

Transaction fees

Other administration costs

Banking charges and other fees
Interest paid on swap confracts
Other expenses

Netf investment income

Net realised gain/(loss) on:

- securities portfolio

- opftion contracts

- forward foreign exchange contracts
- futures contracts

- swap confracts

- foreign exchange

Realised result

Net variation of the unrealised gain/(loss) on:
- securities portfolio

- option conftracts

- forward foreign exchange contracts

- futures contracts

- swap confracts

Result of operations
Dividends paid
Subscriptions capitalisation shares
Subscriptions distribution shares
Redemptions capitalisation shares
Redemptions distribution shares

Decrease in net assets
Revaluation difference

Total net assets at the beginning of the period

UBAM
Combined

Expressed in EUR

Note 2
Note 2

Note 2

Note 2
Note 3
Note 5
Note 16
Note 4

Note 2

Note 2
Note 6,7

Note 2

Note 2
Note 2
Note 2
Note 2
Note 2
Note 2

Note 2
Note 2
Note 2
Note 2
Note 2

Note 9

Note 2

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

281,539,382.78

35,871,802.56
99,145,740.50
494,019.38
145,790,925.43
236,894.91

88,378,678.24

1,980.47
35,039,539.17
1,752,268.88
18,801,482.77
1,027,103.82
251,997.28
1,590,489.07
78,911.42
4,363,561.38
1,933,759.86
59,944.70
21,680,638.85
1,797,000.57

193,160,704.54

9,202,949.84
13,379,564.51
-49,053,737.26
1,419,091.80
-216,589,186.40

-10,387,550.77

-58,868,163.74

-113,411,678.95
2,982,091.88
27,056,088.93
6,004,333.08

-532,995,417.66

-669,232,746.46

-83,032,781.35
5,504,606,948.47
790,858,185.28
-5,378,123,694.38

-721,703,223.13

-556,627,311.57

27,228,449.59

15,265,036,280.66
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UBAM
Combined

Statement of operations and other changes in net assets from 01/01/2020 to 30/06/2020

Expressed in EUR

Total Net assets af the end of the period 14,735,637,418.68

The accompanying notes are an integral part of these financial statements.
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Assets

UBAM - ABSOLUTE RETURN FIXED INCOME

Financial Statements as at 30/06/2020

Statement of net assets as at 30/06/2020

Expressed in EUR

Securities portfolio at market value
Long opftion contracts at market value

Other liquid assets
Cash at banks

Deposits on futures and option contracts

Interest receivable on swap contracts

Interest receivable on bonds and other debt securities
Receivable on sales of securities

Receivable onissues of shares

Liabilities
Bank liabilities
Other liquid liabilities
Payable on redemptions of

shares

Unrealised loss on forward foreign exchange confracts
Unrealised loss on futures contracts

Unrealised loss on swap contracts

Interest payable on bank accounts and expenses payable

Net asset value at the end of the period

Note 2
Note 2
Note 17

Note 2

Note 17

Note 2
Note 2
Note 2
Note 2

Changes in number of shares outstanding from 01/01/2020 to 30/06/2020

AH USD shares - Distribution

AH GBP shares - Distribution

AP shares - Capitalisation

APH CHF shares - Capitalisation

APH USD shares - Capitalisation

APH GBP shares - Capitalisation

| shares - Distribution

IH USD shares - Capitalisation

IH USD shares - Distribution

Shares
outstanding as at
01/01/2020

585.000

300.000

635,016.654

4,287.000

91,589.997

4,027.000

25,264.987

21,479.390

30,645.393

Shares issued

0.000

0.000

45,082.084

0.000

2,288.034

0.000

2,365.000

2,391.000

12,367.225

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

Shares redeemed

0.000

0.000

314,034.967

3,274.000

22,092.604

831.000

10,592.407

11,757.390

10,432.916

75,344,056.56

50,995,787.28
608.44
365,299.68
20,703,866.92
284,680.53
1,700.77
274,976.41
2,672,611.04
44,525.49

563,425.83

44,519.86
128,597.77
28,140.75
11,653.29
57,027.54
90,213.53
203,273.09

74,780,630.73

Shares
outstanding as at
30/06/2020

585.000

300.000

366,063.771

1,013.000

71,785.427

3,196.000

17,037.580

12,113.000

32,579.702
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UBAM - ABSOLUTE RETURN FIXED INCOME

Changes in number of shares outstanding from 01/01/2020 to 30/06/2020

IH GBP shares - Capitalisation

IP shares - Capitalisation

IPH CHF shares - Distribution

IPH USD shares - Capitalisation

U shares - Distribution

UH GBP shares - Capitalisation

UPH GBP shares - Capitalisation

UPH GBP shares - Distribution

R shares - Capitalisation

Shares
outstanding as at
01/01/2020

3,826.000

251,411.616

0.000

24,431.358

33,292.004

10.503

5.000

23,130.245

10.000

Shares issued

0.000

38,541.044

490.000

17,229.882

7,874.451

0.000

0.000

1,643.497

0.000

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

Shares redeemed

2,176.000

162,315.697

0.000

367.000

4,345.096

0.000

0.000

3,530.000

0.000

Shares
outstanding as at
30/06/2020

1,650.000

127,636.963

490.000

41,294.240

36,821.359

10.503

5.000

21,243.742

10.000
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UBAM - ABSOLUTE RETURN FIXED INCOME

Total net assets

AH USD shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

AH GBP shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

AP shares - Capitalisation
Number of shares outstanding
Net asset value per share

APH CHEF shares - Capitalisation
Number of shares outstanding
Net asset value per share

APH USD shares - Capitalisation
Number of shares outstanding
Net asset value per share

APH GBP shares - Capitalisation
Number of shares outstanding
Net asset value per share

I shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

IH CHF shares - Capitalisation
Number of shares outstanding
Net asset value per share

IH USD shares - Capitalisation
Number of shares outstanding
Net asset value per share

IH USD shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

IH GBP shares - Capitalisation
Number of shares outstanding
Net asset value per share

IP shares - Capitalisation
Number of shares outstanding
Net asset value per share

IPH CHF shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

IPH USD shares - Capitalisation
Number of shares outstanding
Net asset value per share

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

Period ended as at:

EUR

USD

GBP

EUR

CHF

USD

GBP

EUR

CHF

USD

USD

GBP

EUR

CHF

USD

Key figures relating to the last 3 years

30/06/2020

74,780,630.73

585.000
101.21
2.94

300.000
100.63
1.18

366,063.771
102.36

1,013.000
99.00

71,785.427
112.35

3,196.000
107.06

17,037.580
100.42
0.20

12,113.000
111.83

32,579.702
99.77
3.20

1,650.000
106.51

127,636.963
104.90

490.000
99.45

41,294.240
114.51

31/12/2019

117,702,941.33

585.000
103.34

300.000
101.56
1.12

635,016.654
102.29

4,287.000
99.14

91,589.997
111.17

4,027.000
106.54

25,264.987
100.55
0.30

21,479.390
110.64

30,645.393
101.92
2.96

3,826.000
105.97

251,411.616
104.62

24,431.358
113.07

31/12/2018

117,044,870.74

300.000
99.73
0.72

669,056.125
100.07

5,892.000
97.43

134,799.709
105.87

4,824.567
103.00

11,135.898
98.61
1.02

1,000.000
96.59

29,181.390
105.13

22,477.490
99.74
2.72

4,395.000
102.40

198,374.812
101.92

25,054.277
107.34
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UBAM - ABSOLUTE RETURN FIXED INCOME

Total net assets

IPH USD shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

U shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

UH GBP shares - Capitalisation
Number of shares outstanding
Net asset value per share

UPH GBP shares - Capitalisation
Number of shares outstanding
Net asset value per share

UPH GBP shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

R shares - Capitalisation
Number of shares outstanding
Net asset value per share

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

Period ended as at:

EUR

USD

EUR

GBP

GBP

GBP

EUR

Key figures relating to the last 3 years

30/06/2020

74,780,630.73

36,821.359
98.78
0.20

10.503
108.38

5.000
109.25

21,243.742
97.80
1.82

10.000
100.28

31/12/2019

117,702,941.33

33,292.004
99.00
0.29

10.503
107.95

5.000
108.54

23,130.245
99.05
1.38

10.000
100.64

31/12/2018

117,044,870.74

2.68

45,076.675
97.27
1.01

10.503
104.49

5.000
104.55

29,890.178
96.89
0.99

10.000
99.26
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UBAM - ABSOLUTE RETURN FIXED INCOME

Statement of investments and other net assets as at 30/06/2020
Expressed in EUR

Number/ L % of total
v Description Cost Market value Accrued Interest %
nom. value net assets

Transferable securities admitted to official stock exchange listing and/or

dealt in on another regulated market 48,951,377.90  48,580,001.14 275,013.45 64.96
Bonds 40,619,345.73  40,267,863.29 259,572.62 53.84
Euro 3597467471  35,605,304.60 228,803.25 47.61

200,000 ABN AMRO BK NV 0.60 20-27 15/01A 199,590.00 197,555.00 544.26 0.26
800,000 AIBGROUPPLC  1.50 18-23 29/03A 831,488.00 809,600.00 3,057.53 1.08
650,000 ANGLO AMER CAP 2.50 13-21 29/04A 675,486.50 658,515.00 2,760.27 0.88
100,000 AT&TINC  0.80 19-30 04/03A 94,387.00 95,613.50 258.63 0.13
900,000 AT&TINC ~ 1.45 14-22 01/06A 928,869.14 916,321.50 1,036.85 1.23
400,000 AT&TINC  2.65 13-21 17/12A 420,308.00 411,556.00 5,676.50 0.55
400,000 BANCO BILBAO VIZCAYA 0.625 17-22 17/01A 406,912.00 402,940.00 1,127.05 0.54
200,000 BANCO BILBAO VIZCAYA AR 0.5 20-27 14/01A 188,724.00 191,632.00 456.28 0.26
500,000 BANCO SANTANDER SA  1.375 17-22 09/02A 514,590.00 506,547.50 2,667.35 0.68
400,000 BANK OF CHINA/P  0.50 19-22 13/03A 405,492.00 398,410.00 597.26 0.53
1,300,000 BECTON DICKINSON  0.174 19-21 04/06A 1,304,560.32 1,291,641.00 161.13 1.73
100,000 BERTELSMANN SE  2.00 20-28 01/04A 105,714.00 108,207.50 487.67 0.14
1,400,000 BOC LUXEMBOURG  0.125 20-23 16/01A 1,396,612.00 1,378,790.00 793.72 1.84
1,100,000 BP CAPITAL MARKETS 2.177 14-21 28/09A 1,149,500.00 1,126,757.50 18,058.39 1.51
1,000,000 BPCE SA 1.125 15-22 14/12A 1,038,110.00 1,023,055.00 6,116.80 137
1,300,000 CITIGROUP INC 0.50 19-22 29/01A 1,315,342.05 1,306,961.50 2,717.21 1.75
400,000 COOPERATIEVE RABOBANK UA  3.75 10-20 09/11A 414,521.45 404,958.00 9,590.16 0.54
800,000 CREDIT AGRICOLE SA  0.7500 18-23 05/12A 825,880.00 819,564.00 3,409.84 1.10
260,000 CREDIT SUISSE GROUP AG ~ 0.6500 19-29 10/09A 244,966.10 253,058.00 1,357.54 0.34
100,000 ELIA TRANSMISSION BEL 0.875 20-30 28/04A 101,104.00 102,228.00 151.03 0.14
750,000 ENEL FINANCE INTL ~ 0.00 19-24 17/06A 743,422.50 741,742.50 0.00 0.99
100,000 ENERGIAS DE PORTUGAL 1.7 20-80 20/07A 99,744.00 93,905.00 752.46 0.13
100,000 ENGIE SA 0.5 19-30 24/10A 98,746.00 97,670.50 340.16 0.13
150,000 E.ON SE 0.7500 20-28 20/02A 148,678.50 152,700.75 124.55 0.20
1,000,000 FCC AQUALIA 1.413 17-22 08/06A 1,022,500.00 1,002,720.00 851.67 1.34
120,000 FORTUM 2.125 19-29 27/02A 126,841.20 130,628.40 863.93 0.17
200,000 GAS NAT FENOSA FIN  1.25 16-26 19/04A 206,336.00 208,909.00 489.73 0.28
3,500,000 GERMANY ZCP 20-22 10/06A 3,548,370.00 3,547,687.50 0.00 4.74
3,500,000 GERMANY 1.75 12-22 04/07A 3,675,000.00 3,673,110.00 60,580.60 4.90
150,000 GLENCORE FINANCE 1.5 19-26 15/10A 154,134.00 147,432.00 1,592.21 0.20
750,000 GLENCORE FINANCE 125 15-21 17/03A 760,339.77 750,431.25 2,696.92 1.00
200,000 GLENCORE FINANCE 1.75 15-25 17/03A 209,360.00 201,186.00 1,006.85 0.27
130,000 HEINEKEN NV 2.25 20-30 30/03A 145,458.30 147,238.00 737.26 0.20
1,200,000 HUTCHISON WHAMPOA FIN 14 1375 14-21 31/10A 1,232,760.00 1,214,256.00 10,954.92 1.62
1,000,000 IBERDROLA INTL BV 2.50 14-22 24/10A 1,072,166.00 1,056,035.00 17,076.50 1.41
180,000 INTESA SANPAOLO SPA  1.75 19-29 04/07A 174,142.80 181,032.30 3,115.57 0.24
300,000 KBC GROUPNV  0.75 17-22 01/03M 305,256.00 302,934.00 745.89 0.41
800,000 KBC GROUPE NV 0.875 18-23 27/06A 825,986.00 815,724.00 57.53 1.09
1,000,000 KELLOGG CO 0.80 17-22 17/11A 1,025,250.00 1,009,915.00 4,939.89 135
570,000 KINDER MORGAN INC 1.50 15-22 16/03M 588,679.55 575,540.40 2,483.01 0.77
200,000 LA POSTE 1.375 20-32 21/04A 208,230.00 211,109.00 527.40 0.28
135,000 MEDTRONIC GLOBAL HOLDINGS ~ 1.00 19-31 02/07A 140,027.40 138,775.28 1,342.62 0.19
160,000 MOODY'S CORPORA  0.9500 19-30 25/02A 156,609.60 163,956.00 523.28 0.22
1,000,000 NATIONAL AUSTRALIA BK 0.35 17-22 07/09A 1,014,440.00 1,009,445.00 2,840.16 1.35
1,200,000 NOMURA EUROPE FINANC ~ 1.50 14-21 12/05A 1,228,968.00 1,214,874.00 2,416.44 1.62
100,000 ORANGE SA 1.625 20-32 07/04A 109,155.00 108,568.50 373.97 0.15
100,000 ORANGE SA 1.25 20-27 07/07A 105,600.00 105,246.50 285.04 0.14
500,000 PERNOD RICARD SA  0.00 19-23 24/10U 499,560.00 495,845.00 0.00 0.66
100,000 PERNOD RICARD SA  1.75 20-30 08/04A 106,096.00 108,493.00 407.53 0.15
800,000 PETROLEOS MEXICANOS REGS 3.125 13-20 27/11A 845,600.00 793,744.00 14,754.10 1.06
130,000 SKANDINAVISKA ENSKILDA BK 0.6250 19-29 12/11A 123,394.70 129,656.15 512.80 0.17
100,000 STRYKER CORP 0.75 19-29 01/03A 97,350.00 98,546.50 429.65 0.13
1,100,000 SUMITOMO MITSUI BK REGS SUB 4.00 10-20 09/11A 1,146,071.88 1,112,540.00 28,131.15 1.49
195,000 THERMO FISHER SCIEN 0.50 19-28 01/03A 190,832.85 191,580.67 323.22 0.26
100,000 VEOLIA ENV 1.94 18-30 07/01A 111,560.00 111,565.50 922.29 0.15
140,000 VODAFONE GRP PLC  1.625 19-30 24/11A 148,384.60 148,915.90 1,361.27 0.20
1,000,000 VONOVIA FINANCE BV 0.75 17-22 25/01A 1,017,467.50 1,007,735.00 3,217.21 1.35
US Dollar 4,644,671.02 4,662,558.69 30,769.37 6.23

100,000 ABBVIE INC 3.20 19-29 21/118 97,682.56 97,888.52 304.30 0.13
195,000 AMERICAN TOWER 3.80 19-29 15/08S 194,281.79 197,600.81 2,474.07 0.26
200,000 BANCO SANTANDER SA  4.25 17-27 11/04S 195,979.16 197,651.25 1,660.76 0.26
225,000 BANK OF AMERICA CORP 2.496 20-31 13/02S 206,520.99 210,408.01 1,897.92 0.28

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

Page 17



UBAM - ABSOLUTE RETURN FIXED INCOME

Statement of investments and other net assets as at 30/06/2020
Expressed in EUR

Number/ Description Cost Market value Accrued Interest % of total
nom. value net assets
155,000 BERKSHIRE HATHAWAY  3.70 20-30 15/07S 162,192.74 161,831.92 1,309.95 0.22

160,000 BROADCOM CORP  3.50 17-28 15/01S 146,794.86 150,830.79 2,276.58 0.20

160,000 CHARTER COM OPERATING 5.05 19-29 30/03S 171,809.28 168,399.95 1,798.51 0.23

120,000 COMCAST CORP 1.9500 20-31 15/018 105,903.38 109,101.01 185.19 0.15

255,000 DEUTSCHE TELEKOM INTL FIN ~ 4.375 18-28 21/06S 272,624.86 269,311.46 24833 0.36

245,000 DOWDUPONT INC ~ 4.7250 18-28 15/11S 264,442.81 263,318.01 1,288.37 0.35

175,000 DUKE ENERGY FLORIDA 2.5000 19-29 01/12S 167,305.36 168,889.84 313.79 0.23

125,000 DUPONT DE NEMOURS  2.169 20-23 01/05S 115,398.82 113,650.22 395.62 0.15

245,000 FISERV INC 3.5000 19-29 01/07S 240,365.34 245,851.83 3,796.18 0.33

180,000 GENERAL MILLS ~ 2.875 20-30 15/04S 172,505.70 174,795.44 1,113.50 0.23

100,000 GLAXOSMITHKLINE PLC ~ 3.375 19-29 01/06S 103,873.64 102,727.60 235.39 0.14

200,000 GOLDMAN SACHS GROUP  2.60 20-30 07/02S 182,436.65 185,899.48 1,833.93 0.25

125,000 INTEL CORP 2.4519-29 15/118 120,515.77 120,647.85 334.77 0.16

260,000 KEURIG DR PEPPER INC 3.2000 20-30 01/05S 256,668.55 257,582.06 1,584.44 0.34

150,000 MICROSOFT CORP  4.20 15-35 03/11S 176,848.81 175,728.97 888.13 0.23

280,000 MITSUBISHI UFJ FINANCIAL GROUP INC 2.559 20-30 25/02S 260,883.08 261,248.98 2,215.13 0.35

140,000 NEXTERA ENERGY CAP  2.7519-29 01/118 132,902.36 135,062.02 554.99 0.18

250,000 NOVARTIS CAPITAL  2.20 20-30 14/08S 239,119.33 236,011.44 1,849.96 0.32

100,000 ORACLE CORP 3.25 17-27 15/11S 99,825.87 100,107.29 351.65 0.13

140,000 PROLOGIS LP 2.2500 20-30 15/04S 127,684.75 132,011.22 1,022.79 0.18

225,000 TENCENT HOLDINGS LTD ~ 1.81 20-26 26/01S 205,024.15 202,183.47 271.95 0.27

210,000 VERIZON COMM  4.016 19-29 03/12S 225,080.41 223,819.25 563.17 0.30
Floating rate bonds 8,332,032.17 8,312,137.85 15,440.83 11.12

Euro 7,325,843.47 7,298,921.50 6,150.07 9.77

490,000 BARCLAYS PLC FLR 19-25 09/06A 475,055.00 479,881.50 211.44 0.64

300,000 BNP PARIBASSA  FL.R 20-29 17/04A 297,342.00 303,645.00 684.25 0.41

300,000 CREDIT AGRICOLE SA FL.R  20-26 22/04A 299,826.00 303,024.00 567.12 0.41
1,100,000 GOLDMAN SACHS GROUP ~ FL.R 20-23 21/04Q 1,100,000.00 1,086,910.00 656.64 1.45
400,000 GOLDMAN SACHS GROUP FLR 17-22 09/09Q 401,704.80 398,052.00 64.63 0.53

300,000 JOHN DEERE CAPITAL ~ FL.R 17-22 03/10Q 300,636.00 297,684.00 0.00 0.40

200,000 LLOYDS BANKING GROUP PLC FL.R 3.50 20-26 01/04A 218,212.68 222,034.00 1,707.80 0.30
1,300,000 MORGAN STANLEY ~ FL.R 17-2208/11Q 1,307,917.00 1,299,103.00 798.06 1.74
1,200,000 SOCIETE GENERALE ~ FL.R 17-22 01/04Q 1,212,768.00 1,201,752.00 1,491.00 1.61
200,000 TELEFONICA EMISIONES SAU FL.R  20-27 21/08A 203,332.00 206,611.00 -134.54 0.28
1,500,000 UBS GP SA FLR 17-22 20/09Q 1,509,049.99 1,500,225.00 103.67 2.00

US Dollar 1,006,188.70 1,013,216.35 9,290.76 1.35

200,000 BARCLAYS PLC FLR 18-29 16/05S 205,287.38 208,787.78 1,082.12 0.28

275,000 CITIGROUP INC FL.R 20-3129/01S 253,140.31 254,330.01 2,737.98 0.34

40,000 ENBRIDGE INC 16-A SUB  FL.R 16-77 15/01S 37,705.61 35237.32 979.39 0.05

250,000 MORGAN STANLEY FL.R 20-31 01/04S 251,040.73 254,373.86 2,015.54 0.34

280,000 WELLS FARGO & C FL.R 20-31 11/02S 259,014.67 260,487.38 2,475.73 0.34
Open-ended investment funds 2,435,239.83 2,415,786.14 0.00 3.23
Shares/Units in investment funds 2,435,239.83 2,415,786.14 0.00 323

US Dollar 2,435,239.83 2,415,786.14 0.00 3.23

25,814 UBAM - HYBRID BOND -Z- USD CAP 2,435,239.83 2,415,786.14 0.00 323

Total investments in securities 51,386,617.73  50,995,787.28 68.19
Cash at banks/(bank liabilities) 20,659,347.06 27.63
Other net assets/(liabilities) 3,125,496.39 4.18
Total 74,780,630.73 100.00

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

Page 18



UBAM - ABSOLUTE RETURN FIXED INCOME

Geographical classification of investments

(by domicile of the issuer)
United States of America

Germany
Luxembourg
The Netherlands
France

United Kingdom
Spain
Switzerland
Cayman Islands
Japan

Belgium

Jersey Island
Australia
Ireland

Mexico

Italy

Sweden

Finland
Portugal
Canada

% of net assets

15.70
10.00
7.67
7.02
5.98
5.04
3.35
2.34
1.89
1.84
1.63
1.47
1.35
1.08
1.06
0.24
0.17
0.17
0.13
0.05

68.19
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UBAM - ABSOLUTE RETURN FIXED INCOME

Industrial classification of investments

% of net assets

Banks and credit institutions 21.18
Holding and finance companies 16.85
Countries and central government 9.66
Investment funds 3.23
Communications 2.96
Utilities 2.76
Petroleum 2.01
Foods and non alcoholic drinks 1.93
Real estate companies 1.79
Electrical engineering and electronics 1.64
Tobacco and alcoholic drinks 1.01
Internet and Internet services 0.97
Chemicals 0.50
Pharmaceuticals and cosmetics 0.45
Electronics and semiconductors 0.42
Graphic art and publishing 0.29
Miscellaneous services 0.28
Healthcare and social services 0.28

- 68.19
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UBAM - ABSOLUTE RETURN FIXED INCOME
Statement of operations and other changes in net assets from 01/01/2020 to 30/06/2020

Income

Dividends, net

Interest on bonds and other debft securities, net
Interest on bank accounts

Interest received on swap contracts

Expenses

Management fees

Subscription duty ("taxe d'abonnement”)
Service fees

Performance fees

Audit fees

Interest paid

Legal fees

Transaction fees

Other administration costs
Interest paid on swap confracts
Ofther expenses

Net investment income

Net realised gain/(loss) on:

- securities portfolio

- option contracts

- forward foreign exchange contracts
- futures contracts

- swap confracts

- foreign exchange

Realised result

Net variation of the unrealised gain/(loss) on:
- securities portfolio

- opftion contracts

- forward foreign exchange confracts

- futures contracts

- swap confracts

Result of operations

Dividends paid

Subscriptions capitalisation shares
Subscriptions distribution shares
Redemptions capitalisation shares
Redemptions distribution shares

Decrease in net assets
Total net assets at the beginning of the period

Total net assets at the end of the period

Expressed in EUR

Note 2
Note 2

Note 2

Note 3
Note 5
Note 16
Note 4

Note 2

Note 2
Note 6,7
Note 2

Note 2
Note 2
Note 2
Note 2
Note 2
Note 2

Note 2
Note 2
Note 2
Note 2
Note 2

Note 9

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

920,707.25

22,912.93
750,003.99
4,589.97
143,200.36

699,371.59

326,977.39
17,102.14
118,083.44
547.86
1,839.67
65,697.73
345.36
3,210.06
58,715.17
96,258.94
10,593.83

221,335.66

-1,885,948.58
669,837.89
4,795.69
1,527,259.97
902,342.41
-239,074.54

1,200,548.50

-90,061.48
-16,003.49
-149,155.07
-27,645.48

-1,203,824.79

-286,141.81

-148,291.88
10,879,319.24
2,363,216.87
-52,895,930.94

-2,834,482.08

-42,922,310.60

117,702,941.33

74,780,630.73
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UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME

Assets

Financial Statements as at 30/06/2020

Statement of net assets as at 30/06/2020

Expressed in EUR

Securities portfolio at market value
Long opftion contracts at market value

Other liquid assets
Cash at banks

Deposits on futures and option contracts

Interest receivable on swap contracts

Interest receivable on bonds and other debt securities
Receivable on sales of securities

Receivable on issues of shares

Ofther receivables
Liabilities
Other liquid liabilities

Payable on redemptions of shares

Unrealised loss on forward foreign exchange confracts
Unrealised loss on futures contracts

Unrealised loss on swap contracts

Interest payable on bank accounts and expenses payable

Net asset value at the end of the period

Note 2
Note 2
Note 17

Note 2

Note 17

Note 2
Note 2
Note 2
Note 2

Changes in number of shares outstanding from 01/01/2020 to 30/06/2020

A shares - Capitalisation

AH USD shares - Distribution

AP shares - Capitalisation

AP shares - Distribution

APH CHF shares - Capitalisation

APH USD shares - Capitalisation

APH GBP shares - Capitalisation

APH GBP shares - Distribution

| shares - Capitalisation

Shares
outstanding as at
01/01/2020

10,086.376

930.000

142,833.623

3,840.947

7,297.000

110,191.662

21,994.061

5,250.000

22,323.000

Shares issued

0.000

0.000

5,574.113

1,088.638

0.000

1,547.753

0.000

0.000

2,770.000

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

Shares redeemed

0.000

315.000

26,089.147

335.000

3,511.000

17,463.390

3,569.996

0.000

2,265.000

281,282,708.06

178,293,628.63
996.05
1,310,566.56
95,504,111.27
790,327.64
3,338.82
1,316,066.84
4,058,900.92
4,735.48

35.85

1,809,157.19

543,417.63
67,068.61
778,215.92
119,054.72
32,571.27
268,829.04

279,473,550.87

Shares
outstanding as at
30/06/2020

10,086.376
615.000
122,318.589
4,594.585
3,786.000
94,276.025
18,424.065
5,250.000

22,828.000
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UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME
Changes in number of shares outstanding from 01/01/2020 to 30/06/2020

IH CHF shares - Capitalisation

IP shares - Capitalisation

IPH CHF shares - Capitalisation

IPH CHF shares - Distribution

IPH USD shares - Capitalisation

UH GBP shares - Capitalisation

UP shares - Capitalisation

UPH GBP shares - Capitalisation

R shares - Capitalisation

Total net assets

A shares - Capitalisation

Shares
outstanding as at
01/01/2020

7,878.529

3,704,994.099

303,804.778

0.000

164,564.249

10.500

0.000

8,247.670

6,021.207

Shares issued

0.000

314,550.419

6,123.001

490.000

25,143.247

0.000

2,064.493

0.000

127.845

Key figures relating to the last 3 years

Period ended as at:

EUR

Number of shares outstanding

Net asset value per share

AH USD shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

AP shares - Capitalisation
Number of shares outstanding
Net asset value per share

AP shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

APH CHF shares - Capitalisation
Number of shares outstanding
Net asset value per share

APH USD shares - Capitalisation
Number of shares outstanding
Net asset value per share

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

EUR

USD

EUR

EUR

CHF

USD

30/06/2020

279,473,550.87

10,086.376
98.34

615.000
99.92
2.85

122,318.589
101.48

4,594.585
92.88
0.09

3,786.000
97.52

94,276.025
111.34

Shares redeemed

0.000

2,071,688.308

12,606.000

0.000

6,664.287

0.000

0.000

0.000

446.788

31/12/2019

464,434,086.47

10,086.376
98.71

930.000
102.19

142,833.623
101.74

3,840.947
93.21

7,297.000
97.94

110,191.662
110.55

Shares

outstanding as at

30/06/2020

7,878.529

1,947,856.210

297,321.779

490.000

183,043.209

10.500

2,064.493

8,247.670

5,702.264

31/12/2018

415,752,507.15

13,792.809
98.69

144,481.086
101.48

3,840.947
92.97
0.24

12,612.060
98.14

177,401.276
107.18
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Key figures relating to the last 3 years

Period ended as at: 30/06/2020 31/12/2019
Total net assets EUR 279,473,550.87 464,434,086.47
APH GBP shares - Capitalisation
Number of shares outstanding 18,424.065 21,994.061
Net asset value per share GBP 106.86 106.57
APH GBP shares - Distribution
Number of shares outstanding 5,250.000 5,250.000
Net asset value per share GBP 95.96 97.02
Dividend per share 1.32 0.99
I shares - Capitalisation
Number of shares outstanding 22,828.000 22,323.000
Net asset value per share EUR 99.73 99.94
IH CHF shares - Capitalisation
Number of shares outstanding 7,878.529 7,878.529
Net asset value per share CHF 99.22 99.62
IP shares - Capitalisation
Number of shares outstanding 1,947,856.210 3,704,994.099
Net asset value per share EUR 103.70 103.79
IPH CHF shares - Capitalisation
Number of shares outstanding 297,321.779 303,804.778
Net asset value per share CHF 99.78 100.05
IPH CHF shares - Distribution
Number of shares outstanding 490.000 -
Net asset value per share CHF 99.77 -
Dividend per share - -
IPH USD shares - Capitalisation
Number of shares outstanding 183,043.209 164,564.249
Net asset value per share UsSD 113.69 112.70
UH GBP shares - Capitalisation
Number of shares outstanding 10.500 10.500
Net asset value per share GBP 103.91 103.65
UP shares - Capitalisation
Number of shares outstanding 2,064.493 -
Net asset value per share EUR 99.92 -
UPH GBP shares - Capitalisation
Number of shares outstanding 8,247.670 8,247.670
Net asset value per share GBP 105.00 104.58
R shares - Capitalisation
Number of shares outstanding 5,702.264 6,021.207
Net asset value per share EUR 98.45 98.95

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

31/12/2018

415,752,507.15

24,049.168
105.04

5,250.000
96.61
0.24

3,298,866.611
103.17

280,779.778
99.91

61,070.601
108.96

10.500
102.22

116.690
102.85

72,496.709
99.18
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UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME

Statement of investments and other net assets as at 30/06/2020

Expressed in EUR

Number/

Description
nom. value

Cost

Market value

Accrued Interest

% of total
net assets

Transferable securities admitted to official stock exchange listing and/or

dealt in on another regulated market

174,180,745.67

Bonds 148,955,279.93
Euro 144,672,812.21

5,000,000 ABBOTT IRELAND 0.00 18-20 27/09A 5,012,908.00
2,400,000 ABN AMRO BK NV EMTN 6.375 11-21 27/04A 2,968,358.48
3,600,000 ANGLO AMER CAP 2.50 13-21 29/04A 3,737,901.52
305,000 AT&TINC  0.80 19-30 04/03A 287,880.35
4,500,000 AT&TINC ~ 2.65 13-21 17/12A 4,723,605.00
800,000 BANCO BILBAO VIZCAYA AR 0.5 20-27 14/01A 755,816.00
5,500,000 BANK OF AMERICA CORP  2.50 13-20 27/07A 5,655,055.00
2,000,000 BANK OF CHINA/P  0.50 19-22 13/03A 2,026,780.00
4,800,000 BECTON DICKINSON  0.174 19-21 04/06A 4,816,819.50
200,000 BERTELSMANN SE  2.00 20-28 01/04A 211,428.00
3,300,000 BOC LUXEMBOURG  0.125 20-23 16/01A 3,292,014.00
1,000,000 BP CAPITAL MARKETS 1.373 16-22 03/03A 1,033,150.00
1,000,000 BRITISH SKY BROADCAST 1.50 14-21 15/09A 1,032,010.00
6,000,000 CITIGROUP INC 0.50 19-22 29/01A 6,075,904.29
5,105,000 COOPERATIEVE RABOBANK UA  3.75 10-20 09/11A 5,302,917.00
3,600,000 DANONE SA 3.60 10-20 23/11A 3,786,480.00
3,000,000 DT ANNINGTON FINANCE 3.625 13-21 08/10A 3,207,600.00
2,000,000 EDP FINANCE BV 4.125 13-21 20/01A 2,110,440.00
2,200,000 EDP FINANCE BV EMTN  4.875 13-20 14/09A 2,326,335.00
100,000 ENERGIAS DE PORTUGAL 1.6250 20-27 15/04A 104,248.00
2,300,000 FCC AQUALIA 1.413 17-22 08/06A 2,365,320.00
10,000,000 FEDERAL REPUBLIC ~ 0.00 20-22 11/03A 10,131,500.00
395,000 FORTUM 2.125 19-29 27/02A 419,825.75
8,000,000 GERMANY ZCP 20-22 10/06A 8,110,560.00
8,000,000 GERMANY 1.75 12-22 04/07A 8,400,000.00
3,800,000 GLENCORE FINANCE  1.25 15-21 17/03A 3,881,048.21
330,000 HEINEKEN NV 2.25 20-30 30/03A 369,240.30
4,000,000 HUTCHISON WHAMPOA FIN 14 1.375 14-21 31/10A 4,103,200.00
4,000,000 ING GROUP NV 0.75 17-22 09/03A 4,069,600.00
1,000,000 INTESA SANPAOLO SPA 0.875 17-22 27/06A 1,021,090.00
2,600,000 KBC GROUPENV  0.875 18-23 27/06A 2,684,437.00
800,000 KINDER MORGAN INC 1.50 15-22 16/03M 828,136.00
3,000,000 KPN NV 3.75 10-20 21/09A 3,135,480.00
460,000 MIZUHO FINANCIAL GRP  0.402 19-29 06/09A 419,175.00
2,500,000 MONDELEZ INTERNATIONAL INC 1.00 15-22 07/03A 2,523,625.00
370,000 MOODY'S CORPORA  0.9500 19-30 25/02A 369,663.30
2,100,000 NATIONAL AUSTRALIA BK 0.35 17-22 07/09A 2,130,441.39
5,250,000 NOMURA EUROPE FINANC  1.50 14-21 12/05A 5,435,303.44
200,000 ORANGE SA 1.625 20-32 07/04A 218,310.00
400,000 PERNOD RICARD SA  1.75 20-30 08/04A 424,384.00
2,850,000 PETROLEOS MEXICANOS REGS 3.125 13-20 27/11A 3,013,140.91
3,500,000 SOCIETE GENERALE  0.125 16-21 05/10A 3,521,700.00
400,000 STRYKER CORP 0.75 19-29 01/03A 389,400.00
6,750,000 SUMITOMO MITSUI BK REGS SUB 4.00 10-20 09/11A 7,269,127.50
5,300,000 TAKEDA PHARMA 0.375 18-20 21/11A 5,332,762.97
1,100,000 TELEFONICA EMISIONES SAU 0.318 16-20 17/10A 1,106,600.00
280,000 THERMO FISHER SCIEN  2.3750 20-32 15/04A 317,158.80
2,000,000 UBS AG LONDON 025 18-22 10/01A 2,018,400.00
350,000 VODAFONE GRP PLC  1.625 19-30 24/11A 365,032.50
1,800,000 VONOVIA FINANCE BV 0.75 17-22 25/01A 1,831,500.00
US Dollar 4,282,467.72

140,000 ABBVIE INC 3.2019-29 21/118 136,755.58
340,000 AMERICAN TOWER 3.80 19-29 15/08S 338,747.74
170,000 BROADCOM CORP  3.50 17-28 15/01S 155,162.46
330,000 CHARTER COM OPERATING 5.05 19-29 30/03S 354,356.64
325,000 COMCAST CORP 1.9500 20-31 15/01S 286,821.66
360,000 DEUTSCHE TELEKOM INTL FIN  4.375 18-28 21/06S 384,882.15
315,000 DUKE ENERGY FLORIDA 2.5000 19-29 01/12S 301,149.65
175,000 DUPONT DE NEMOURS  2.169 20-23 01/05S 161,558.34
340,000 FISERV INC 3.5000 19-29 01/07S 333,568.24
190,000 GENERAL MILLS ~ 2.875 20-30 15/04S 185,647.05
145,000 GLAXOSMITHKLINE PLC ~ 3.375 19-29 01/06S 150,616.78

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

171,443,166.93

146,287,177.17
141,979,588.75
4,999,450.00
2,517,348.00
3,647,160.00
291,621.18
4,630,005.00
766,528.00
5,509,350.00
1,992,050.00
4,769,136.00
216,415.00
3,250,005.00
1,019,325.00
1,015,950.00
6,032,130.00
5,168,276.47
3,651,300.00
3,125,160.00
2,045,490.00
2,221,780.00
106,179.50
2,306,256.00
10,115,900.00
429,985.15
8,109,000.00
8,395,680.00
3,802,185.00
373,758.00
4,047,520.00
4,035,200.00
1,001,890.00
2,651,103.00
807,776.00
3,023,415.00
439,500.10
2,530,675.00
379,148.25
2,119,834.50
5,315,073.75
217,137.00
433,972.00
2,827,713.00
3,502,975.00
394,186.00
6,826,950.00
5,304,001.50
1,101,067.00
319,695.60
2,007,120.00
372,289.75
1,813,923.00
4,307,588.42
137,043.94
344,534.75
160,257.72
347,324.89
295,481.91
380,204.42
304,001.71
159,110.32
341,182.12
184,506.29
148,955.02

1,316,066.84

1,282,265.49
1,254,848.80
0.00
26,827.40
15,287.67
788.82
63,860.66
1,831.97
127,356.56
2,986.30
594.94
975.34
1,870.90
4,476.36
11,844.26
12,540.98
122,394.47
77,901.64
79,036.89
36,516.39
84,979.51
320.55
1,958.84
0.00
2,843.78
0.00
138,469.95
13,664.38
1,871.51
36,516.39
9,287.67
71.92
186.99
3,484.93
86,987.70
1,505.63
7,876.71
1,210.08
5,964.34
10,571.92
747.95
1,630.14
52,561.48
3,269.10
1,726.03
172,622.95
12,055.33
2,456.25
1,384.66
2,349.73
3,380.85
5,790.98
27,416.69
417.87
4313.76
2,408.16
3,709.43
501.56
350.58
564.82
553.87
5,268.17
1,175.36
335.97

61.35

5235
50.81
1.79
0.90
1.31
0.10
1.66
0.27
1.97
0.71
1.71
0.08
1.16
0.36
0.36
2.16
1.85
131
112
0.73
0.79
0.04
0.83
3.63
0.15
2.90
3.01
1.36
0.13
1.45
1.44
0.36
0.95
0.29
1.08
0.16
0.91
0.14
0.76
1.90
0.08
0.16
1.01
1.25
0.14
2.44
1.90
0.39
0.11
0.72
0.13
0.65
1.54
0.05
0.12
0.06
0.12
0.11
0.15
0.11
0.06
0.12
0.07
0.05
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UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME

Statement of investments and other net assets as at 30/06/2020

Expressed in EUR

0,
Number/ Description Cost Market value Accrued Interest V6 of total
nom. value net assets
405,000 GOLDMAN SACHS GROUP  2.60 20-30 07/02S 370,865.39 376,446.45 3,724.12 0.13
330,000 NEXTERA ENERGY CAP  2.75 19-29 01/11S 313,269.85 318,360.46 132421 0.11
165,000 ORACLE CORP 3.25 17-27 15/11S 164,712.69 165,177.03 579.13 0.06
160,000 PROLOGIS LP 2.2500 20-30 15/04S 145,925.43 150,869.97 1,165.80 0.05
200,000 TENCENT HOLDINGS LTD ~ 1.81 20-26 26/01S 182,243.69 179,718.65 232.77 0.06
295,000 VERIZON COMM  4.016 19-29 03/12S 316,184.38 314,412.77 791.11 0.11
Floating rate bonds 25,225,465.74 25,155,989.76 33,801.35 9.00
Euro 23,185,349.89 23,087,831.00 17.070.37 8.26
1,000,000 AT&TINC ~ FL.R 18-20 03/08Q 1,002,100.00 1,000,140.00 220.08 0.36
450,000 BARCLAYS PLC FLR 19-25 09/06A 436,275.00 440,707.50 182.57 0.16
200,000 BNP PARIBAS SA  FL.R 20-29 17/04A 198,228.00 202,430.00 456.16 0.07
625,000 CREDIT SUISSE GROUP AG ~ FL.R 20-28 14/01A 592,643.75 608,725.00 1,864.75 0.22
1,700,000 FCE BANK PLC FLR 17-20 26/08Q 1,706,910.00 1,693,353.00 365.26 0.61
3,500,000 GOLDMAN SACHS GROUP ~ FL.R 20-23 21/04Q 3,500,000.00 3,458,350.00 2,089.31 124
750,000 LLOYDS BANKING GROUP PLC FL.R 3.50 20-26 01/04A 818,857.50 832,627.50 6.472.60 0.30
2,750,000 MORGAN STANLEY ~ FL.R 17-2208/11Q 2,766,747.50 2,748,102.50 1,688.19 0.98
100,000 TELEFONICA EMISIONES SAU FL.R 20-27 21/08A 101,666.00 103,305.50 -538.15 0.04
5,000,000 TORONTO-DOMINION BANK ~ FL.R 18-20 13/07Q 5,024,475.00 5,001,950.00 2,630.83 1.78
4,000,000 UBS GP SA FL.R 17-22 20/09Q 4,024,127.14 4,000,600.00 276.44 1.43
3,000,000 WELLS FARGO & COMP FL.R 17-22 31/01Q 3,013,320.00 2,997,540.00 1,362.33 1.07
US Dollar 2,040,115.85 2,068,158.76 16,730.98 0.74
400,000 BARCLAYSPLC ~ FL.RR 18-29 16/05S 410,574.75 417,575.57 2,164.23 0.16
400,000 CITIGROUP INC FLR 20-3129/01S 370,633.60 369,934.56 3,982.51 0.13
350,000 CREDIT SUISSE GROUP AG FL.R 20-31 01/04S 345,655.85 355,920.85 3,231.07 0.13
340,000 MORGAN STANLEY FL.R 20-31 01/04S 340,584.36 345,948.45 2,711.57 0.12
200,000 ROYAL BANK SCOTLAND ~ FL.R 19-30 08/05S 202,646.33 206,654.50 1,104.84 0.07
400,000 WELLS FARGO & C ~ FL.R 20-31 11/02S 370,020.96 372,124.83 3,536.76 0.13
Open-ended investment funds 6,769,330.55 6,850,461.70 0.00 245
Shares/Units in investment funds 6,769,330.55 6,850,461.70 0.00 2.45
US Dollar 6,769,330.55 6,850,461.70 0.00 2.45
74,196 UBAM - MEDIUM TERM US CORP BOND -Z- USD CAP 6,769,330.55 6,850,461.70 0.00 2.45
Total investments in securities 180,950,076.22  178,293,628.63 63.80
Cash at banks/(bank liabilities) 95,504,111.27 3417
Other net assets/(liabilities) 5,675,810.97 2.03
Total 279,473,550.87 100.00

The accompanying notes are an integral part of these financial statements.
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UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME

Geographical classification of investments

(by domicile of the issuer) % of net assets
United States of America 12.80
The Netherlands 10.74
Germany 9.60
Luxembourg 5.32
Japan 4.50
United Kingdom 4.22
France 3.58
Canada 1.79
Ireland 1.79
Switzerland 1.78
Spain 1.53
Cayman Islands 1.51
Jersey Island 1.36
Mexico 1.01
Belgium 0.95
Australia 0.76
Italy 0.36
Finland 0.15
Portugal 0.04

63.80

Industrial classification of investments

% of net assets

Banks and credit institutions 23.16
Holding and finance companies 14.48
Countries and central government 9.53
Communications 4.32
Investment funds 2.45
Foods and non alcoholic drinks 2.28
Pharmaceuticals and cosmetics 2.09
Real estate companies 1.94
Petroleum 1.45
Utilities 1.09
Tobacco and alcoholic drinks 0.29
Internet and Internet services 0.25
Graphic art and publishing 0.18
Electrical engineering and electronics 0.12
Electronics and semiconductors 0.11
Chemicals 0.06

63.80
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UBAM - ABSOLUTE RETURN LOW VOL FIXED INCOME
Statement of operations and other changes in net assets from 01/01/2020 to 30/06/2020

Income

Dividends, net

Interest on bonds and other debft securities, net
Interest on bank accounts

Interest received on swap contracts
Otherincome

Expenses

Management fees

Subscription duty ("taxe d'abonnement")
Service fees

Performance fees

Audit fees

Interest paid

Legal fees

Transaction fees

Other administration costs
Banking charges and other fees
Interest paid on swap conftracts
Other expenses

Net investment income

Net realised gain/(loss) on:

- securities portfolio

- option contracts

- forward foreign exchange contracts
- futures contracts

- swap confracts

- foreign exchange

Realised result

Net variation of the unrealised gain/(loss) on:
- securities portfolio

- option contracts

- forward foreign exchange contracts

- futures confracts

- swap confracts

Result of operations

Dividends paid

Subscriptions capitalisation shares
Subscriptions distribution shares
Redemptions capitalisation shares
Redemptions distribution shares

Decrease in net assets
Total net assets at the beginning of the period

Total net assets at the end of the period

Expressed in EUR

Note 2
Note 2

Note 2

Note 3
Note 5
Note 16
Note 4

Note 2

Note 2
Note 6,7

Note 2

Note 2
Note 2
Note 2
Note 2
Note 2
Note 2

Note 2
Note 2
Note 2
Note 2
Note 2

Note 9

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

2,329,936.05

44,392.76
1,964,473.65
19,394.41
300,970.90
704.33

1,348,963.41

476,198.86
20,143.23
382,188.23
476.12
5,834.80
266,106.40
1,365.81
14,121.51
11,383.08
1,650.00
150,927.05
18,568.32

980,972.64

-3,885,660.57
784,393.05
740,844.10

2,147,924.49
1,705,017.78
904,147.93

3,377,639.42

934,149.48
-26,198.84
-1,621,178.66
-63,311.02

-2,819,001.16

-217,900.78

-10,644.68
36,921,495.16
146,785.10

-221,740,780.47

-59,489.93

-184,960,535.60
464,434,086.47

279,473,550.87
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Assets

UBAM - CORPORATE EURO BOND

Financial Statements as at 30/06/2020

Statement of net assets as at 30/06/2020

Expressed in EUR

Securities portfolio at market value
Long opftion contracts at market value

Cash at banks

Deposits on futures and option contracts
Interest receivable on swap contracts
Interest receivable on bonds and other debt securities

Receivable on issues of shares

Unrealised gain on swap contracts

Liabilities
Other liquid liabilities

Payable on purchases of securities

Payable on redemptions of shares

Unrealised loss on forward foreign exchange confracts
Unrealised loss on futures contracts

Interest payable on bank accounts and expenses payable

Net asset value at the end of the period

Note 2
Note 2

Note 2

Note 2

Note 17

Note 2
Note 2
Note 2

Changes in number of shares outstanding from 01/01/2020 to 30/06/2020

A shares - Capitalisation

A shares - Distribution

AH CHF shares - Capitalisation

| shares - Capitalisation

| shares - Distribution

IH GBP shares - Capitalisation

U shares - Distribution

R shares - Capitalisation

Z shares - Capitalisation

Shares
outstanding as at
01/01/2020

233,530.600

50,109.850

3,052.000

102,254.633

14,989.000

11,416.667

36,791.635

2,151.262

0.000

Shares issued

5,490.191

0.000

0.000

25,537.293

55,790.000

0.000

0.000

0.000

42,388.882

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

Shares redeemed

76,159.349

8,715.000

35.000

27,162.926

12,272.000

5,900.000

270.000

525.568

42,388.882

71,152,653.76

64,206,285.60
541.58
6,090,701.83
78,408.94
847.59
395,347.52
334,156.12
46,364.58

1,242,780.42

17,807.06
1,038,770.81
28,966.95
22,417.37
10,355.00
124,463.23

69,909,873.34

Shares
outstanding as at
30/06/2020

162,861.442

41,394.850

3,017.000

100,629.000

58,507.000

5,516.667

36,521.635

1,625.694

0.000
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UBAM - CORPORATE EURO BOND
Key figures relating to the last 3 years

Total net assets

A shares - Capitalisation
Number of shares outstanding
Net asset value per share

A shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

AH CHF shares - Capitalisation
Number of shares outstanding
Net asset value per share

AH CHF shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

I shares - Capitalisation
Number of shares outstanding
Net asset value per share

I shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

IH GBP shares - Capitalisation
Number of shares outstanding
Net asset value per share

U shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

R shares - Capitalisation
Number of shares outstanding
Net asset value per share

Z shares - Capitalisation
Number of shares outstanding
Net asset value per share

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

Period ended as at:

EUR

EUR

EUR

CHF

CHF

EUR

EUR

GBP

EUR

EUR

EUR

30/06/2020

69,909,873.34

162,861.442
198.41

41,394.850
107.77
0.21

3,017.000
282.02

100,629.000
214.55

58,507.000
101.72
0.35

5,516.667
127.86

36,521.635
102.16
0.35

1,625.694
177.07

31/12/2019

83,420,679.19

233,530.600
202.25

50,109.850
110.08
0.42

3,052.000
288.04

102,254.633
218.35

14,989.000
103.88
0.54

11,416.667
129.70

36,791.635
104.43
0.55

2,151.262
181.14

31/12/2018

103,695,481.13

350,931.948
192.37

54,653.850
105.11
0.92

2,952.000
275.31

2,600.000
100.70
0.88

104,363.573
206.98

18,698.000
98.99
1.02

12,933.591
121.48

40,180.635
99.71
1.02

1,609.262
173.51
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Statement of investments and other net assets as at 30/06/2020
Expressed in EUR

Number/ L % of total
v Description Cost Market value Accrued Interest %
nom. value net assets

Transferable securities admitted to official stock exchange listing and/or

dealt in on another regulated market 64,076,37523  64,206,285.60 395,347.52 91.84
Bonds 55,738,881.58  55,867,442.90 330,739.46 79.91
Euro 55,738,881.58  55,867,442.90 330,739.46 79.91

500,000 ABBOTT IRELAND  1.50 18-26 27/09A 522,591.00 534,852.50 5,676.23 0.77
500,000 ABBVIE INC 1.375 16-24 17/05A 508,491.25 515,857.50 828.77 0.74
300,000 ACE INA HOLDING INC 0.875 19-27 15/06A 297,663.00 303,348.00 107.88 0.43
100,000 AEROPORTS DE PARIS  1.125 19-34 18/06A 106,214.00 96,952.00 36.99 0.14
700,000 ALLIANZ FINANCE II 0.875 19-26 15/01A 707,427.00 731,888.50 2,794.74 1.05
100,000 ALSTRIA OFFICE REIT 1.50 17-27 15/11A 97,965.00 98,939.00 934.43 0.14
480,000 AMERICAN TOWER 1.375 17-25 04/04A 480,961.98 495,537.60 1,573.15 0.71
410,000 ANGLO AMER CAP 1.625 17-25 18/09A 416,576.80 411,945.45 5,206.22 0.59
100,000 ANHEUSER BUSCH 2.75 16-36 17/03A 125,305.00 110,612.00 791.10 0.16
600,000 ANHEUSER-BUSCH 1.125 19-27 01/07A 621,308.10 613,500.00 6,731.56 0.88
200,000 APPLE INC 0.5 19-31 15/11A 199,928.00 204,363.00 622.95 0.29
100,000 APRR SA 1.25 19-28 18/01A 106,952.30 105,849.00 560.11 0.15
400,000 ASML HOLDING NV 0.625 20-29 07/05A 399,991.00 402,476.00 369.86 0.58
100,000 ASSICURAZIONI GEN  2.124 19-30 01/10A 106,748.00 96,781.50 1,584.30 0.14
300,000 ASSICURAZIONI GEN  5.125 09-24 16/09A 372,945.00 358,617.00 12,098.36 0.51
100,000 ASSICURAZIONI GEN SUB 4.125 14-26 04/05A 117,688.00 109,728.00 644.18 0.16
250,000 AT&TINC  0.80 19-30 04/03A 241,247.50 239,033.75 646.58 0.34
200,000 AT&TINC ~ 2.60 14-29 17/12A 213,934.00 223,812.00 2,784.70 0.32
250,000 AT&TINC  3.15 17-36 04/09A 291,150.00 283,566.25 6,454.92 0.41
320,000 B SKY BGROUP  2.50 14-26 15/09A 352,607.64 361,046.40 6,316.94 0.52
400,000 BANCO BILBAO VIZCAYA AR 0.5 20-27 14/01A 373,768.00 383,264.00 918.03 0.55
200,000 BANCO SANTANDER MEXICO SA REGS Series 25 SUB  2.50 15-25 18/03A 218,584.00 208,983.00 1,424.66 0.30
500,000 BANCO SANTANDER SA  0.30 19-26 04/10A 500,869.00 498,702.50 1,106.56 0.71
500,000 BANQUE FED CRED 1.25 17-27 26/05A 527,440.00 535,175.00 599.32 0.77
200,000 BAYER CAPITAL CORP 1.5 18-26 26/06A 203,652.00 210,644.00 32.88 0.30
100,000 BBVA 3.50 17-27 10/02A 117,198.00 110,572.00 1,348.36 0.16
200,000 BECTON DICKINSON  1.208 19-26 04/06A 207,866.00 200,918.00 172.10 0.29
400,000 BERTELSMANN SE  2.00 20-28 01/04A 424,633.60 432,830.00 1,972.60 0.62
200,000 BECM 1.875 19-29 18/06A 211,832.00 206,420.00 123.29 0.30
200,000 BHP BILLITON FINANCE 1.50 15-30 29/04A 214,044.00 213,035.00 526.03 0.30
200,000 BNP PARIBAS SA 2.875 16-26 01/10A 228,514.00 220,082.00 4,288.93 0.31
600,000 BP CAPITAL MARKETS 0.9 18-24 03/07A 608,880.00 608,631.00 5,355.74 0.87
300,000 BPCE SA 1.625 18-28 31/01A 311,419.20 318,216.00 2,011.27 0.46
500,000 BRITISH TELECOM  0.5000 19-25 12/09A 496,650.00 496,512.50 1,994.54 0.71
800,000 CARLSBERG BREWERIES 2.50 14-14 28/05A 885,240.00 863,868.00 1,808.22 124
700,000 CHINA GOVT INTL ~ 0.50 19-31 12/11A 692,549.60 630,883.00 2,209.02 0.97
500,000 CIE DE SAINT GOBAIN ~ 0.8750 18-23 21/09A 503,704.55 508,847.50 3,382.86 0.73
100,000 CIE DE SAINT GOBAIN  1.8750 19-31 15/03A 109,002.00 107,893.00 549.66 0.15
100,000 CITIGROUP INC 1.25 19-29 10/04A 103,324.00 104,096.00 277.40 0.15
100,000 CITIGROUP INC 1.50 16-28 26/10A 108,656.00 106,457.00 1,016.39 0.15
300,000 CITIGROUP INC 1.25 20-26 06/07A 308,340.00 306,945.00 565.07 0.44
400,000 CK HUTCHISON FINANCE 0.875 16-24 03/10A 393,271.50 399,722.00 2,591.53 0.57
300,000 COCA COLA 1.125 15-27 09/09A 303,891.00 314,805.00 1,044.86 0.45
500,000 COMMERZBANK AG  1.2500 18-23 23/10A 520,455.00 503,387.50 4,286.20 0.72
600,000 COOPERATIEVE RABOBANK UA  0.25 19-26 30/10A 598,288.00 592,266.00 1,000.00 0.85
700,000 CREDIT AGRICOLE SA  0.7500 18-23 05/12A 722,183.00 717,118.50 2,983.61 1.03
300,000 CREDIT AGRICOLE SA  0.8750 20-32 14/01A 297,612.00 296,056.50 1,204.92 0.42
200,000 CREDIT AGRICOLE SA  2.00 19-29 25/03A 213,096.00 207,673.00 1,063.01 0.30
700,000 CREDIT AGRICOLE SA  0.375 19-25 21/10A 706,097.00 690,900.00 1,814.55 0.99
300,000 CREDIT SUISSE AG ~ 1.50 16-26 10/04A 315,112.20 324,298.50 998.63 0.46
500,000 CRH FUNDING 1.875 15-24 09/01A 537,680.00 524,865.00 443135 0.75
200,000 DANONE SA 0.571 20-27 17/03A 204,118.00 205,170.00 328.52 0.29
200,000 DANONE SA 0.709 16-24 03/11 206,654.00 205,935.00 929.84 0.29
100,000 DANONE SA EMTN  1.125 15-25 14/01A 105,318.00 104,978.00 516.39 0.15
200,000 DEUTSCHE BAHN FIN  1.625 18-33 16/08A 228,094.00 224,961.00 2,832.65 0.32
100,000 DEUTSCHE POST AG ~ 0.3750 20-26 20/05A 99,457.00 100,744.00 0.12 0.14
350,000 DEUTSCHE POST AG  1.6250 18-28 05/12A 389,074.00 384,518.75 3,232.24 0.55
100,000 DEUTSCHE TELEKO ~ 1.3750 18-25 01/12A 105,758.00 105,808.50 800.20 0.15
300,000 DEUTSCHE TELEKOM AG 1.375 19-34 05/07A 296,148.00 308,242.50 4,068.65 0.44
400,000 DEUTSCHE TELEKOM INT FIN 0.875 17-24 30/01A 398,922.91 410,826.00 1,453.55 0.59
300,000 DH EUROPE FINANCE ~ 0.20 19-26 18/03A 297,543.00 295,401.00 170.96 0.42
100,000 DH EUROPE FINANCE ~ 0.45 19-28 18/03A 99,936.00 97,816.00 128.22 0.14

The accompanying notes are an integral part of these financial statements.
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I;I;:b\/e;{ue Description Cost Market value Accrued Interest Z)e?afl:(s];?:
250,000 DIAGEO FINANCE 2.50 20-3227/03A 291,655.00 300,101.25 1,626.71 0.43
400,000 DISCOVERY COMM  1.90 15-27 19/03A 392,346.00 408,858.00 2,144.66 0.58
200,000 EDF SA 1.00 16-26 13/10A 197,398.00 208,135.00 1,426.23 0.30
550,000 EDP FINANCE BV 0.375 19-26 16/09A 552,633.23 542,157.00 1,622.95 0.78
500,000 ELIA SYSTEM OPERATOR 1.375 19-26 14/01A 518,878.00 527,035.00 3,155.74 0.75
200,000 ENBW INTL FIN EMTN 2.50 14-26 04/06A 231,532.00 227,985.00 356.16 0.33
290,000 ENEL FINANCE INTL ~ 0.3750 19-27 17/06A 281,068.00 286,830.30 38.73 0.41
200,000 ENEL FINANCE INTL 1.125 18-26 16/09A 204,640.00 210,105.00 1,770.49 0.30
300,000 ENGIE SA 2.375 14-26 19/05A 347,100.00 336,925.50 819.86 0.48
100,000 ENGIE SA 1.375 17-29 28/02A 100,063.00 106,111.00 462.09 0.15
100,000 ENGIE SA  0.375 19-27 21/06A 100,845.00 99,572.50 9.25 0.14
300,000 ENI 1.50 15-26 02/02A 297,804.00 315,253.50 1,831.97 0.45
350,000 E.ON SE 0.3750 20-27 29/09A 346,111.50 349,226.50 595.29 0.50
200,000 E.ON SE 0.8750 20-31 20/08A 197,648.00 201,852.00 196.58 0.29
310,000 FCC AQUALIA 2.629 17-27 08/06A 310,567.30 323,764.00 491.23 0.46
150,000 FIDELITY NATL INFORMATION  1.00 19-28 03/12A 152,223.00 148,509.75 860.66 0.21
300,000 FISERV INC 1.12519-27 01/07A 310,211.00 303,967.50 3,365.78 0.43
230,000 FORTUM 2.125 19-29 27/02A 244,455.50 250,371.10 1,655.87 0.36
100,000 FORTUM OYJ 1.6250 19-26 27/02A 104,930.00 104,820.00 554.99 0.15

80,000 GE CAP EUROPEAN FDG 6.025 08-38 01/03A 120,740.00 104,241.20 1,597.86 0.15
100,000 GECINA SA 1.37517-28 26/01A 109,878.00 104,444.50 586.07 0.15
100,000 GENERAL ELECTRIC CO  0.875 17-25 17/05A 101,630.00 96,564.50 105.48 0.14
300,000 GENERAL MILLS ~ 0.4520-26 15/01A 297,813.00 295,743.00 620.90 0.42
600,000 GLAXOSMITHKLINE PLC  1.25 18-26 21/05A 623,694.00 636,000.00 821.92 0.91
200,000 GLENCORE FINANCE 1.75 15-25 17/03A 209,236.00 201,186.00 1,006.85 0.29
260,000 GOLDMAN SACHS GROUP  0.87520-30 21/01A 248,768.00 254,988.50 1,000.75 0.36
200,000 GOLDMAN SACHS GROUP 1.25 16-25 01/05A 199,070.00 202,939.00 410.96 0.29
300,000 GRAND CITY PROPERTIES 1.50 18-27 22/02A 304,569.00 310,866.00 1,586.07 0.44
200,000 HANNOVER RUECKVERSICHERUNG SE 197,924.00 191,638.00 1,629.10 0.27
200,000 HEIDELBERGCEMENT FIN 1.5 17-27 14/06A 209,874.00 202,887.00 131.51 0.29
200,000 HEINEKEN NV 2.2520-30 30/03A 228,172.80 226,520.00 1,134.25 0.32
500,000 HEINEKEN NV 2.875 12-25 04/08A 556,500.00 562,137.50 13,000.34 0.80
100,000 HOLCIM FINANCE 2.25 16-28 26/05A 113,401.00 110,487.50 215.75 0.16
150,000 HOLCIM FINANCE REGS 0.50 19-26 29/11A 148,174.50 147,879.75 438.52 0.21
100,000 HSBC FRANCE 1.375 18-28 04/09A 108,068.00 108,848.00 1,127.05 0.16
300,000 IBERDROLA FINANZAS 1.00 16-24 07/03A 315,207.00 308,658.00 945.21 0.44
300,000 IBERDROLA FINANZAS 1.25 17-27 13/09A 301,917.00 321,775.50 2,981.56 0.46
510,000 IBM CORP 0.30 20-21 11/02A 497,871.97 496,972.05 585.25 0.71
200,000 ING GROEP NV 2.5000 18-30 15/11A 240,356.00 237,028.00 3,114.75 0.34
500,000 ING GROUP NV 1.125 18-25 14/02A 518,200.00 514,807.50 2,105.53 0.74
300,000 INTESA SANPAOLO SPA  0.75 19-24 04/12A 299,898.00 296,629.50 1,284.84 0.42
400,000 INTESA SANPAOLO SPA  1.00 19-26 19/11A 394,560.00 391,960.00 2,448.09 0.56
300,000 JP MORGAN CHAS 1.50 15-2527/01A 317,073.00 315,309.00 1,905.74 0.45
200,000 KBC GROUP NV 0.7500 20-30 24/01A 199,424.00 200,971.00 647.54 0.29
500,000 KELLOGG CO 1.25 15-25 10/03A 527,535.00 511,962.50 1,917.81 0.73
200,000 KINDER MORGAN 2.25 15-27 16/03A 221,422.00 213,356.00 1,306.85 0.31
550,000 KONINKIJKE 1.125 18-26 19/03A 566,153.50 571,744.25 1,746.06 0.82
100,000 KPN 0625 16-25 09/04A 100,369.00 100,043.00 143.84 0.14
300,000 KPN NV 1.125 16-28 11/09A 302,388.00 304,824.00 2,701.84 0.44
300,000 LLOYDS BANKING GROUP PLC 0.50 19-25 12/11A 298,305.00 293,721.00 946.72 0.42
500,000 LLOYDS BANKING GROUP PLC 1.25 15-25 13/01A 528,660.00 531,427.50 2,885.93 0.76
150,000 MEDTRONIC GLOBAL HOLDINGS  1.00 19-31 02/07A 158,491.50 154,194.75 1,491.81 0.22
200,000 MEDTRONIC GLOBAL HOLDINGS 1.625 19-31 07/03A 220,652.00 218,155.00 1,023.97 0.31
200,000 MERCK FINANCIAL SERVICES 19-31 05/07A 199,412.00 205,221.00 1,726.09 0.29
100,000 MERCK FINANCIAL SERVICES 0.375 19-27 05/07A 100,415.00 100,637.00 369.88 0.14
300,000 MICROSOFT CORP 3.125 13-28 06/12A 364,869.00 375,555.00 5,302.25 0.54
280,000 MIZUHO FINANCIAL GRP  0.402 19-29 06/09A 255,150.00 267,521.80 916.47 0.38
200,000 MIZUHO FINANCIAL GRP 0.956 17-24 16/10A 208,216.00 203,268.00 1,347.80 0.29
150,000 MONDELEZ INTERNATIONAL HOLDINGS 0.875 19-31 01/10A 146,597.55 150,483.75 975.41 0.22
200,000 MONDELEZ INTERNATIONAL INC 1.625 15-27 08/03A 208,076.00 211,663.00 1,015.07 0.30
220,000 MOODY'S CORPORA  0.9500 19-30 25/02A 219,799.80 225,439.50 719.51 0.32
200,000 MORGAN STANLEY 1.75 16-24 11/03A 214,057.04 209,122.00 1,064.38 0.30
150,000 MORGAN STANLEY 1.875 17-27 27/04A 158,841.00 162,720.00 493.15 0.23
100,000 MYLAN NV 2.25 16-2422/11A 108,270.00 104,898.00 1,358.61 0.15
300,000 NATIONAL AUSTRALIA BK 1.25 16-26 18/05A 308,385.00 320,266.50 441.78 0.46
600,000 NATIONAL GRID ELECTRIC 0.19 20-25 20/01A 600,000.00 602,076.00 504.59 0.86
300,000 NATURGY FINANCE BV 1.2500 20-26 15/01A 312,576.00 312,202.50 799.18 0.45

The accompanying notes are an integral part of these financial statements.
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200,000 NATURY FINANCE BV 1.50 18-28 29/01A 196,168.00 213,309.00 1,254.10 0.31
200,000 NATWEST MARKETS PLC 1 19-24 28/05A 203,652.00 199,482.00 180.82 0.29
200,000 NORDEA BANK ABP  0.375 19-26 28/05A 205,240.00 204,193.00 67.81 0.29
300,000 NTPC LTD 2.75 17-27 01/02A 298,723.50 296,878.50 3,381.15 0.42
150,000 OMV AG 1.875 18-28 04/12A 170,125.50 165,291.75 1,606.05 0.24
200,000 ORANGE SA  1.00  18-25 12/09A 210,372.00 206,594.00 1,595.63 0.30
200,000 ORANGE SA EMTN 8.125 03-33 28/01A 295,800.00 363,440.00 6,837.43 0.52
250,000 ORSTED 1.50 17-29 26/11A 267,057.64 274,941.25 2,223.36 0.39
300,000 PERNOD RICARD SA 1.50 16-26 18/05A 310,813.00 317,307.00 530.14 0.45
300,000 PROLOGIS 3.375 14-24 20/02A 334,932.86 331,432.50 3,623.98 0.47
300,000 PROLOGIS EURO FINANCE 1.875 18-29 05/01A 319,463.25 327,702.00 2,720.29 0.47
200,000 RTE EDF TRANSPORT SA  1.625 15-2527/11A 217,344.00 214,961.00 1,918.03 0.31
200,000 RTE EDF TRANSPORT SA 1.875 17-37 23/10A 198,156.00 234,195.00 2,571.72 0.33
300,000 SANOFI SA 0.875 19-29 21/03A 302,033.55 316,249.50 726.37 0.45
300,000 SANOFI SA 1.75 14-26 10/09A 320,517.00 330,315.00 4,217.21 0.47
300,000 SAP SE 0.75 18-24 10/12A 303,339.00 309,544.50 1,247.95 0.44
150,000 SHELL INTERNATIONAL FINANCE ~ 0.75 16-28 15/08A 158,701.50 153,378.00 983.61 0.22
200,000 SKANDINAVISKA ENSKILDA BK  0.6250 19-29 12/11A 199,056.00 199,471.00 788.93 0.29
150,000 SNAM SPA 1.2500 19-25 28/08A 159,642.00 156,276.00 1,572.75 0.22
200,000 SOCIETE GENERALE  2.125 18-28 27/09A 200,778.00 214,931.00 3,216.53 0.31
200,000 SOCIETE GENERALE 2.625 15-25 27/02A 221,636.00 213,531.00 1,778.69 0.31
100,000 SOLVAY SA 2.75 15-27 02/12A 112,400.00 112,372.50 1,585.38 0.16
210,000 SSE PLC 1.75 20-30 16/04A 217,791.00 220,023.30 755.14 0.31
300,000 STANDARD CHARTERED PLC 0.90 19-27 02/07A 305,667.00 298,507.50 2,685.25 0.43
200,000 STATOIL ASA 0.75 16-26 09/11A 209,286.00 205,455.00 959.02 0.29
300,000 STATOIL ASA 1.25 15-27 17/02A 323,241.00 317,772.00 1,372.95 0.45
100,000 STE AUTORPARRHIN  1.125 16-26 09/01A 106,383.00 104,296.00 531.76 0.15
900,000 STRYKER CORP 1.125 18-23 30/11A 917,670.00 923,809.50 5,892.42 1.33
200,000 SUEZ SA 1.25 20-35 14/05A 201,300.00 203,482.00 321.92 0.29
100,000 SUEZ SA 1.50 17-29 03/04A 109,357.00 107,803.50 361.64 0.15
350,000 SVENSKA HANDELS  0.5000 20-30 18/02A 347,410.00 343,658.00 635.93 0.49
200,000 TAKEDA PHARMA 3.00 18-30 21/11A 234,809.00 235,427.00 3,639.34 0.34
100,000 TELEFONICA EMISIONES SAU 1.957 19-39 01/07A 108,407.00 105,297.50 1,951.65 0.15
300,000 TELEFONICA EMISIONES SAU 1.7880 19-29 12/03A 300,132.00 322,315.50 1,616.55 0.46
200,000 TENNET HOLDING BV 1.25 16-33 24/10A 217,358.00 215,181.00 1,707.65 0.31
100,000 TERNA SPA 1.0000 19-26 10/04A 105,300.00 103,185.00 221.92 0.15
1,000,000 TESCO CORPORATE ~ 1.375 18-23 24/10A 1,025,688.00 1,021,645.00 9,392.08 1.47
160,000 THERMO FISHER SCIEN  2.3750 20-32 15/04A 181,233.60 182,683.20 791.23 0.26
100,000 THERMO FISHER SCIENT 0.75 16-24 12/09A 102,821.00 101,377.50 598.36 0.15
200,000 UBS GP SA  1.25 16-26 01/09A 214,614.00 208,114.00 2,069.67 0.30
500,000 UNIBAIL RODAMCO SE REGS 1.00 15-25 14/03A 527,580.00 495,622.50 1,479.45 0.71
300,000 VATTENFALL AB 0.05 20-25 12/03A 300,183.00 297,169.50 4521 0.43
700,000 VEOLIA ENV  0.892 19-24 14/01A 717,998.40 714,987.00 2,866.10 1.02
200,000 VEOLIA ENV  1.94 18-30 07/01A 214,438.00 223,131.00 1,855.19 0.32
300,000 VERIZON COMM 1.625 14-24 01/03A 321,195.00 315,654.00 1,616.10 0.45
300,000 VERIZON COMM 1.875 17-29 26/10A 317,184.35 328,683.00 3,811.48 0.47
200,000 VERIZON COMM 1.375 17-26 27/10A 202,395.09 209,475.00 1,855.87 0.30
550,000 VODAFONE GRP PLC ~ 0.90 19-26 24/11A 563,224.59 561,077.00 2,961.89 0.80
100,000 VODAFONE GRP PLC  1.60 16-31 29/07A 106,879.00 106,352.50 1,473.22 0.15
300,000 VONOVIA FINANCE BV 2.25 20-30 07/04A 334,797.00 334,609.50 1,553.42 0.48
400,000 VONOVIA FINANCE BV 1.5 18-26 22/03A 418,980.00 421,414.00 1,643.84 0.60
500,000 VW INTL FIN  1.125 17-23 02/10A 495,845.00 500,550.00 4,180.33 0.72
600,000 VW INTL FIN 1.875 17-27 30/03A 635,211.43 615,948.00 2,835.62 0.88
300,000 WELLS FARGO 0.50 19-24 26/04A 299,502.00 298,288.50 267.12 0.43
450,000 WELLS FARGO 1.00 16-27 02/02A 466,842.00 453,957.75 1,831.97 0.65
300,000 3M CO 1.50 16-31 02/06A 326,871.00 333,960.00 345.21 0.48
Floating rate bonds 8,337,493.65 8,338,842.70 64,608.06 11.93
Euro 8,337,493.65 8,338,842.70 64,608.06 11.93

150,000 ABBVIE INC FL.R 19-31 18/09A 158,022.00 154,746.00 1,152.66 0.22
100,000 ALLIANZ SE FL.R 17-47 06/07A 98,083.00 110,893.00 3,048.20 0.16
100,000 AMERICA MOVIL SAB  FL.R 13-73 06/09A 120,800.00 112,987.00 5,190.57 0.16
250,000 ARGENTUM NETHLD  FL.R 15-XX 16/06A 247,812.55 276,992.50 419.52 0.40
250,000 ARGENTUM NETHLD  FL.R 16-46 01/10A 247,625.00 279,760.00 6,526.64 0.40
100,000 AXA SA FLR 18-49 28/05A 101,463.00 109,806.00 293.84 0.16
300,000 AXA SA FL.R 14-XX 07/11A 337,500.00 325,497.00 7,623.57 0.47
100,000 BANK OF AMERICA CORP  FL.R 18-28 25/04A 108,735.00 105,608.00 300.53 0.15

The accompanying notes are an integral part of these financial statements.
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UBAM - CORPORATE EURO BOND

Statement of investments and other net assets as at 30/06/2020

Expressed in EUR

Number/ Description Cost Market value Accrued Interest % of total
nom. value net assets
280,000 BANK OF AMERICA CORP  FL.R 20-29 31/03A 331,329.60 335,395.20 2,546.60 0.48

100,000 BANK OF AMERICA CORP  FL.R 17-27 04/05A 108,792.00 105,970.00 277.35 0.15

100,000 BANK OF AMERICA CORP FL.R 17-25 07/02A 105,353.00 103,025.00 542.56 0.15

300,000 BANK OF IRELAND  FL.R 19-2525/11A 299,679.00 294,963.00 1,786.89 0.42

260,000 BARCLAYS PLC FL.R 19-25 09/06A 252,070.00 254,631.00 112.19 0.36

300,000 BHP BILLITON FINANCE FL.R 15-79 22/10A 350,930.00 348,177.00 11,618.85 0.50

600,000 BNP PARIBAS SA FL.R 19-26 04/12A 600,902.00 593,220.00 213.70 0.84

200,000 CREDIT SUISSE GROUP AG  FL.R 20-28 14/01A 201,100.00 194,792.00 596.72 0.28

100,000 ENBW ENERGIE B-W FL.R 19-79 05/11A 101,041.00 97,571.00 731.56 0.14

100,000 ENEL SPA FL.R 19-80 24/05A 110,289.00 103,819.00 354.79 0.15

100,000 ENGIE SA FL.R 19-XX 08/07A 95,740.00 97,635.00 1,589.48 0.14

300,000 ENGIE SA FL.R 19-XX 28/02A 332,055.00 315,219.00 3,276.64 0.45

300,000 GRAND CITY PROPRETIES FL.R 15-25 17/04S 310,702.00 310,213.50 909.84 0.44

300,000 IBERDROLA INTL BV FL.R 17-XX 22/02A 305,250.00 300,459.00 593.75 0.43

300,000 JPMORGAN CHASE  FL.R 17-28 18/05A 304,770.00 317,313.00 578.91 0.45

200,000 MERCK KGAA FL.R 19-79 25/06A 201,232.00 199,586.00 1,731.56 0.29

200,000 MUNICH RE FL.R 18-49 26/05A 209,568.00 228,738.00 623.29 0.33

100,000 NGG FINANCE PLC FL.R 19-79 05/12A 102,481.00 98,473.00 923.50 0.14

100,000 OMV AG FL.R 18-XX XX/XXA 108,239.00 100,742.00 86.64 0.14

500,000 ORANGE SA FL.R 19-XX 15/04A 496,555.00 507,720.00 2,472.60 0.73

100,000 ORSTED FL.R 19-XX 09/12A 99,079.00 98,709.00 975.41 0.14

150,000 RCI BANQUE EMTN SA FL.R 17-24 04/11Q 150,000.00 138,772.50 73.39 0.20

500,000 ROYAL BANK SCOTLAND  FL.R 18-26 02/03A 515,850.00 512,840.00 2,876.71 0.73

100,000 SWISS RE FINANCE  FL.R 19-50 30/04A 100,000.00 105,314.00 423.49 0.15

200,000 TELEFONICA EMISIONES SAU FL.R 20-27 21/08A 203,332.00 206,611.00 0.00 0.30

400,000 UBS GP SA  FL.R 18-2517/04A 416,048.00 410,600.00 1,013.70 0.59

300,000 UNICREDIT SPA FL.R 19-2525/06A 305,500.50 300,159.00 51.37 0.43

200,000 UNICREDIT SPA FL.R 19-29 23/09A 199,566.00 181,886.00 3,071.04 0.26

Total investments in securities 64,076,375.23 64,206,285.60 91.84
Cash at banks/ (bank liabilities) 6,090,701.83 8.71
Other net assets/(liabilities) -387,114.09 0.55
Total 69,909,873.34 100.00

The accompanying notes are an integral part of these financial statements.
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UBAM - CORPORATE EURO BOND

Geographical classification of investments

(by domicile of the issuer) % of net assets
United States of America 17.82
France 1591
The Netherlands 15.22
United Kingdom 12.24
Germany 5.79
Luxembourg 4.82
Spain 3.99
Italy 345
Belgium 2.24
Denmark 1.77
Australia 1.26
Sweden 1.20
Switzerland 1.16
Japan 1.01
Finland 0.80
Norway 0.75
Cayman Islands 0.57
Ireland 0.57
India 0.42
Austria 0.38
Jersey Island 0.29
Mexico 0.16

91.84
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UBAM - CORPORATE EURO BOND

Industrial classification of investments

% of net assets

Banks and credit institutions 22.40
Holding and finance companies 20.01
Communications 8.10
Utilities 8.03
Real estate companies 4.62
Pharmaceuticals and cosmetics 4.51
Tobacco and alcoholic drinks 3.85
Insurance 3.39
Foods and non alcoholic drinks 2.65
Petroleum 2.39
Healthcare and social services 1.74
Internet and Internet services 1.63
Graphic art and publishing 1.20
Transportation 1.13
Office supplies and computing 1.00
Electrical engineering and electronics 0.99
Electronics and semiconductors 0.98
Building materials and trade 0.88
Miscellaneous sectors 0.86
Miscellaneous services 0.82
Miscellaneous consumer goods 0.48
Chemicals 0.16

- 91.84
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UBAM - CORPORATE EURO BOND

Statement of operations and other changes in net assets from 01/01/2020 to 30/06/2020
Expressed in EUR

Income 616,054.03
Interest on bonds and other debt securities, net Note 2 555,419.66
Interest on bank accounts 979.79
Interest received on swap contracts Note 2 59,642.75
Otherincome 11.83

Expenses 359,624.34
Management fees Note 3 174,973.37
Subscription duty ("taxe d'abonnement”) Note 5 14,701.90
Service fees Note 16 86,631.33
Audit fees 1,406.77
Interest paid Note 2 11,560.60
Legal fees 261.78
Transaction fees Note 2 3,327.33
Other administration costs Note 6,7 43,064.40
Banking charges and other fees 1,100.00
Interest paid on swap confracts Note 2 14,697.53
Ofther expenses 7,899.33

Net investment income 256,429.69
Net realised gain/(loss) on:

- securities portfolio Note 2 -351,782.50
- forward foreign exchange confracts Note 2 -7,329.81
- futures contracts Note 2 13,600.12
- swap confracts Note 2 219,382.35
- foreign exchange Note 2 -10,716.14

Realised result 119,583.71

Net variation of the unrealised gain/(loss) on:
- securities portfolio Note 2 -1,562,573.12
- opftion contracts Note 2 -14,245.07
- forward foreign exchange contracts Note 2 -48,492.67
- futures contracts Note 2 -17,244.46
- swap contracts Note 2 -259,328.72

Result of operations -1,782,300.33
Dividends paid Note 9 -28,133.54
Subscriptions capitalisation shares 10,815,478.30
Subscriptions distribution shares 5,710,061.40
Redemptions capitalisation shares -26,037,334.65
Redemptions distribution shares -2,188,577.03

Decrease in net assets -13,510,805.85

Total net assets at the beginning of the period 83,420,679.19

Total net assets at the end of the period 69,909,873.34

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

Page 37



UBAM - DYNAMIC EURO BOND
Financial Statements as at 30/06/2020

Statement of net assets as at 30/06/2020
Expressed in EUR

Assets 284,524,467.85
Securities portfolio at market value Note 2 265,230,199.49
Long opftion contracts at market value Note 2 1,039.95
Other liquid assets Note 17 274,649.42
Cash at banks 17,523,638.19
Deposits on futures and option contracts 519,880.00
Interest receivable on bonds and other debt securities 975,036.24
Other receivables 24.56

Liabilities 770,968.86
Payable on redemptions of shares 11,294.61
Unrealised loss on forward foreign exchange contracts Note 2 118,129.36
Unrealised loss on futures contracts Note 2 147,410.00
Unrealised loss on swap contracts Note 2 299,034.11
Interest payable on bank accounts and expenses payable Note 2 195,100.78

Net asset value at the end of the period 283,753,498.99

Changes in number of shares outstanding from 01/01/2020 to 30/06/2020

Shares Shares
outstanding as at Shares issued Shares redeemed  outstanding as at
01/01/2020 30/06/2020

A shares - Capitalisation 294,107.519 1,615.537 46,572.890 249,150.166
A shares - Distribution 24,868.409 0.000 1,549.723 23,318.686
AH CHF shares - Capitalisation 2,926.149 0.000 12.983 2,913.166
AH GBP shares - Capitalisation 7,556.525 0.000 271.525 7,285.000
| shares - Capitalisation 1,399,189.040 155,951.051 862,127.728 693,012.363
| shares - Distribution 3,454.000 42,467.353 225.000 45,696.353
IH CHF shares - Capitalisation 62,668.000 2,450.000 15,200.000 49,918.000
IH USD shares - Capitalisation 30,769.855 475312 30,273.259 971.908
IH GBP shares - Capitalisation 15,847.000 2,192.687 0.000 18,039.687
U shares - Capitalisation 2,955.816 219,397.839 454.218 221,899.437
U shares - Distribution 62,564.034 7,875.246 7,065.009 63,374.271

The accompanying notes are an integral part of these financial statements.
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UBAM - DYNAMIC EURO BOND

Changes in number of shares outstanding from 01/01/2020 to 30/06/2020

UH GBP shares - Distribution

R shares - Capitalisation

Total net assets

A shares - Capitalisation
Number of shares outstanding
Net asset value per share

A shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

AH CHF shares - Capitalisation
Number of shares outstanding
Net asset value per share

AH GBP shares - Capitalisation
Number of shares outstanding
Net asset value per share

I shares - Capitalisation
Number of shares outstanding
Net asset value per share

I shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

IH CHF shares - Capitalisation
Number of shares outstanding
Net asset value per share

IH USD shares - Capitalisation
Number of shares outstanding
Net asset value per share

IH USD shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

IH GBP shares - Capitalisation
Number of shares outstanding
Net asset value per share

U shares - Capitalisation
Number of shares outstanding
Net asset value per share

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

Shares
outstanding as at
01/01/2020

1,701.000

279.006

Shares issued

3,003.834

221.451

Key figures relating to the last 3 years

Period ended as at:

EUR

EUR

EUR

CHF

GBP

EUR

EUR

CHF

USD

USD

GBP

EUR

30/06/2020

283,753,498.99

249,150.166
248.52

23,318.686
157.21

2,913.166
304.10

7,285.000
103.13

693,012.363
255.59

45,696.353
94.33

49,918.000
97.67

971.908
105.53

18,039.687
105.53

221,899.437
97.25

Shares redeemed

0.000

279.006

31/12/2019

459,885,588.71

294,107.519
251.99

24,868.409
159.41

2,926.149
309.09

7,556.525
104.12

1,399,189.040
258.97

3,454.000
95.58

62,668.000
99.15

30,769.855
105.90

15,847.000
106.42

2,955.816
98.60

Shares

outstanding as at

30/06/2020

4,704.834

221.451

31/12/2018

443,770,888.64

334,792.876
251.45

32,782.828
159.07
0.40

4,273.008
310.19

8,039.525
102.78

1,279,350.199
258.06

5,336.000
95.25
0.29

63,478.000
99.27

70,967.846
102.55

1.97

14,391.431
104.80

8,077.450
98.32
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Total net assets

U shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

UH GBP shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

R shares - Capitalisation
Number of shares outstanding
Net asset value per share

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

Period ended as at:

EUR

EUR

GBP

EUR

UBAM - DYNAMIC EURO BOND
Key figures relating to the last 3 years

30/06/2020

283,753,498.99

63,374.271
97.70

4,704.834
98.10
111

221.451
100.90

31/12/2019

459,885,588.71

62,564.034
99.04

1,701.000
100.11
1.12

279.006
244.97

31/12/2018

443,770,888.64

70,748.060
98.78

1,100.000
99.78
0.30

279.006
245.18
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UBAM - DYNAMIC EURO BOND

Statement of investments and other net assets as at 30/06/2020
Expressed in EUR

Number/ L % of total
v Description Cost Market value Accrued Interest %
nom. value net assets

Transferable securities admitted to official stock exchange listing and/or

dealt in on another regulated market 268,570,977.13  265,230,199.49 975,036.24 93.47
Bonds 143,523,067.07  141,231,353.97 921,250.08 49.77
Euro 143,523,067.07  141,231,353.97 921,250.08 49.77

3,000,000 ALSTRIA OFFICE REIT 2.25 15-21 24/03A 3,117,030.00 3,014,985.00 18,123.29 1.06
2,900,000 ANGLO AMER CAP 3.50 12-22 28/03A 3,131,739.00 3,028,919.50 26,139.73 1.07
2,000,000 APPLE INC 1.00 14-22 10/11A 2,049,065.67 2,055,170.00 12,732.24 0.72
2,500,000 ASML HOLDING NV 0.625 16-22 07/07S 2,524,525.00 2,529,862.50 15,326.16 0.89
3,600,000 AT&TINC ~ 1.45 14-22 01/06A 3,726,792.00 3,665,286.00 4,147.40 1.29
1,500,000 BANK OF AMERICA CORP  1.625 15-22 14/09A 1,568,370.00 1,545,045.00 19,313.52 0.54
3,400,000 BANK OF CHINA (MACAU) 0.00 19-21 16/10A 3,402,652.00 3,381,079.00 0.00 1.19
500,000 BANQUE FED CRED 0.375 17-22 13/01A 505,025.00 502,217.50 865.78 0.18
5,000,000 BARCLAYS PLC  1.875 16-21 23/03A 5,109,500.00 5,058,475.00 25,428.08 1.78
2,500,000 BECTON DICKINSON  0.174 19-21 04/06A 2,508,760.00 2,483,925.00 309.86 0.88
500,000 BECTON DICKINSON CO  1.00 16-22 15/12A 512,500.00 502,745.00 2,704.92 0.18
950,000 BFCM 4.00 10-20 22/10A 1,044,917.42 960,630.50 26,163.93 0.34
2,710,000 BHP BILLITON FINANCE 0.75 15-22 28/10A 2,780,731.00 2,733,726.05 13,661.07 0.96
1,700,000 BOC LUXEMBOURG  0.125 20-23 16/01A 1,695,886.00 1,674,245.00 963.80 0.59
3,000,000 BP CAPITAL MARKETS 2.177 14-21 28/09A 3,137,580.00 3,072,975.00 49,250.16 1.08
2,400,000 BRITISH SKY BROADCAST 1.50 14-21 15/09A 2,472,108.00 2,438,280.00 28,426.23 0.86
2,500,000 COMMERZBANK AG ~ 4.00 10-20 16/09A 2,785,375.00 2,518,925.00 78,688.52 0.89
5,000,000 CREDIT SUISSE GROUP FDG  1.25 15-22 14/04A 5,159,607.95 5,088,175.00 13,184.93 1.80
3,000,000 E ON SE 19-22 24/10U 2,981,940.00 2,989,275.00 0.00 1.05
3,500,000 EDP FINANCE BV 2.625 14-22 18/01A 3,631,625.00 3,635,205.00 41,168.03 1.28
250,000 ENBW INTL FINAN  0.6250 20-25 17/04A 248,800.00 255,973.75 316.78 0.09
1,100,000 ENEL FINANCE INTL  0.00 19-24 17/06A 1,090,353.00 1,087,889.00 0.00 0.38
2,000,000 ENGIE SA  2.625 12-22 20/07A 2,101,420.00 2,102,380.00 49,631.15 0.74
3,100,000 FCC AQUALIA 1.413 17-22 08/06A 3,186,352.71 3,108,432.00 2,640.18 1.10
2,500,000 GAS NATURAL FENOSA  3.875 13-22 11/04A 2,663,750.00 2,664,412.50 21,232.88 0.94
3,000,000 GLAXOSMITHKLINE PLC 0.000001 19-21 23/09A 3,009,300.00 2,999,325.00 0.02 1.06
3,900,000 GLENCORE FINANCE  1.25 15-21 17/03A 3,980,727.86 3,902,242.50 14,023.97 1.38
500,000 HEIDELBERGCEMENT FIN  0.50 17-21 18/01A 504,732.00 499,897.50 1,120.22 0.18
1,500,000 HEIDELBERGCEMENT FIN 0.50 18-22 09/08A 1,512,210.00 1,488,757.50 6,680.33 0.52
1,000,000 HEINEKEN NV 1.625 20-25 30/03A 1,044,885.00 1,059,710.00 4,095.89 0.37
3,700,000 HUTCHISON WHAMPOA FIN 14 1375 14-21 31/10A 3,808,225.00 3,743,956.00 33,777.66 1.32
1,400,000 IBERDROLA FINANZAS  0.875 20-25 16/06A 1,413,860.00 1,441,335.00 469.86 0.51
3,125,000 IND & COMM BK CHINA ~ 0.25 19-22 25/04A 3,133,520.00 3,110,671.88 1,410.59 1.10
3,200,000 ING GROUP NV 0.75 17-22 09/03A 3,253,920.00 3,228,160.00 7,430.14 1.14
1,000,000 JP MORGAN CHAS 150 15-2527/01A 1,031,264.00 1,051,030.00 6,352.46 0.37
2,700,000 KELLOGG CO 0.80 17-22 17/11A 2,766,015.00 2,726,770.50 13,337.70 0.96
3,200,000 KINDER MORGAN INC 1.50 15-22 16/03M 3,311,800.62 3,231,104.00 13,939.73 1.14
1,500,000 KPN NV 425 1222 01/03A 1,606,650.00 1,601,955.00 21,133.56 0.56
1,500,000 LEASEPLAN CORP  0.75 17-22 03103A 1,522,140.00 1,482,540.00 8,329.92 0.52
2,000,000 MEDTRONIC GLOBAL HOLDINGS ~ 0.00 19-22 02/12A 1,994,680.00 1,988,470.00 0.00 0.70
1,000,000 MET LIFE GLOBAL FUND 0.00 19-22 23/09A 1,000,630.00 998,750.00 0.00 0.35
2,600,000 MONDELEZ INTERNATIONAL INC  1.625 16-23 20/01A 2,687,280.00 2,686,931.00 18,700.82 0.95
2,000,000 MORGAN STANLEY ~ 1.75 15-25 30/01A 2,077,965.00 2,108,710.00 14,535.52 0.74
3,000,000 NATIONAL GRID 0.75 15-22 11/02A 3,005,925.00 3,022,260.00 8,606.56 1.07
3,671,000 NOMURA EUROPE FINANC ~ 1.50 14-21 12/05A 3,780,282.87 3,716,502.04 7,392.29 131
2,750,000 NORDEA BANK ABP  0.30 17-22 30/06A 2,784,650.00 2,771,216.25 0.00 0.98
1,500,000 ORANGE SA 3.00 12-22 15/06A 1,633,650.00 1,588,980.00 1,849.32 0.56
400,000 ORANGE SA 0.519-22 15/01A 405,240.00 402,734.00 912.57 0.14
3,100,000 ORSTED 2.625 12-22 19/09A 3,359,191.00 3,268,438.50 63,365.78 115
900,000 PERNOD RICARD SA  0.00 19-23 24/10U 899,208.00 892,521.00 0.00 0.31
1,000,000 PERNOD RICARD SA  1.125 20-25 07/04A 1,013,420.00 1,033,270.00 2,619.86 0.36
2,000,000 PETROLEOS MEXICANOS REGS 3.125 1320 27/11A 2,126,000.00 1,984,360.00 36,885.25 0.70
3,000,000 SEB 0.30 17-22 17/02A 3,031,065.00 3,016,125.00 3,295.08 1.06
3,500,000 SUMITOMO MITSUI BK REGS SUB 4.00 10-20 09/11A 3,904,280.97 3,539,900.00 89,508.20 1.25
1,500,000 TELEFONICA EMISIONES SAU 2.242 14-22 27/05A 1,564,500.00 1,561,132.50 3,132.66 0.55
5,000,000 UNICREDIT SPA  1.00 18-23 18/01A 5,109,950.00 4,940,875.00 22,404.37 1.74
2,000,000 VEOLIA ENV 0.672 17-22 30/03A 2,008,640.00 2,013,450.00 3,387.62 0.71
1,000,000 VODAFONE GRP PLC ~ 4.65 10-22 20/01A 1,072,380.00 1,071,215.00 20,581.97 0.38
2,000,000 VODAFONE GRP PLC  5.375 07-22 06/06A 2,204,800.00 2,202,800.00 7,068.49 0.78
1,200,000 VW LEASING GMBH  0.50 19-22 20/06A 1,209,000.00 1,187,958.00 164.38 0.42
1,500,000 WELLS FARGO REGS ~ 2.625 12-22 16/08A 1,605,675.00 1,569,067.50 34,318.65 0.55

The accompanying notes are an integral part of these financial statements.
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UBAM - DYNAMIC EURO BOND

Statement of investments and other net assets as at 30/06/2020
Expressed in EUR

Number/ Description Cost Market value Accrued Interest % of total
nom. value net assets
Floating rate bonds 125,047,910.06  123,998,845.52 53,786.16 43.70

Euro 125,047,910.06  123,998,845.52 53,786.16 43.70

2,900,000 BANCO SANTANDER SA  FLR 17-23 28/03Q 2,924,527.18 2,886,892.00 28.03 1.02
5,000,000 BANK OF AMERICA CORP ~ FLR 17-23 04/05Q 5,041,084.78 5,011,650.00 4,108.75 1.77
2,900,000 BANK OF CHINA (PARIS) FL.R 17-20 22/11Q 2,906,641.70 2,898,840.00 596.92 1.02
6,000,000 BBVA FLR 17-22 12/04Q 6,047,920.00 5,992,860.00 4,440.33 2.10
5,000,000 BNP PARIBAS SA FLR  18-23 19/01Q 5,001,557.14 4,958,650.00 1,045.28 1.75
5,000,000 BPCE SA FL.R 18-23 11/01Q 4,996,250.00 4,956,400.00 2,630.83 1.75
4,500,000 CITIGROUP INC FLR 18-23 21/03Q 4,517,330.00 4,479,615.00 111.00 1.58
4,800,000 CREDIT AGRICOLE SA  FL.R 17-22 20/04Q 4,855,840.00 4,823,808.00 5,452.80 1.70
2,000,000 CREDIT SUISSE AG  FLR 20-22 18/05Q 2,020,800.00 2,020,680.00 1,684.17 0.71
3,000,000 DEUTSCHE TELEKOM INTL FIN  FLR 18-2201/12Q 3,017,212.50 3,006,120.00 145.00 1.06
4,000,000 DNB BANK ASA FLR 19-2225/01Q 4,056,200.00 4,035,200.00 4,188.44 1.42
2,500,000 FCE BANK PLC FLR 17-20 26/08Q 2,513,892.69 2,490,225.00 537.15 0.88
3,500,000 GOLDMAN SACHS GROUP ~ FLR 20-23 21/04Q 3,493,520.00 3,458,350.00 2,089.31 122
3,000,000 GOLDMAN SACHS GROUP FL.R 17-23 26/09Q 3,010,705.71 2,958,300.00 74.00 1.04
5,300,000 HSBC HOLDINGS PLC FLR 17-23 05/10Q 5,317,331.00 5,243,661.00 2,052.28 1.85
3,500,000 ING BANK NV FL.R 19-22 08/04Q 3,514,560.00 3,505,320.00 661.69 124
5,000,000 INTESA SAN PAOLO SPA  FLR 17-22 19/04Q 5,045,500.00 4,985,650.00 7,159.17 1.76
3,300,000 JOHN DEERE CAPITAL  FLR 17-22 03/10Q 3,308,414.65 3,274,524.00 0.00 1.15
5,300,000 KBC GROUPNV  FLR 17-2224/11Q 5,339,732.33 5,284,789.00 1,420.40 1.86
1,000,000 LEASEPLAN CORP FL.R 17-20 04/11Q 1,005,240.00 998,570.00 431.67 0.35
3,000,000 MITSUBISHI UFJ FINANCIAL GROUP INC ~ FLR  18-23 30/05Q 3,008,340.00 2,974,275.00 338.67 1.05
4,000,000 MIZUHO FINANCIAL GRP FLR 18-23 10/04Q 4,014,820.00 3,962,760.00 963.00 1.40
2,600,000 MORGAN STANLEY ~ FL.R 17-2208/11Q 2,600,247.50 2,598,206.00 1,596.11 0.92
4,016,000 NATWEST MARKETS ~ FLR 18-21 27/09Q 4,036,883.20 4,036,963.52 170.83 142
3,050,000 RCI BANQUE SA FLR 17-20 08/07Q 3,061,518.83 3,051,525.00 928.22 1.08
4,500,000 SANTANDER UK GROUP HOLDINGS PLC FL.R 18-24 27/03Q 4,540,275.00 4,405,815.00 56.00 1.55
2,400,000 SOCIETE GENERALE ~ FLR 17-22 01/04Q 2,413213.28 2,403,504.00 2,982.00 0.85
3,100,000 SOCIETE GENERALE ~ FL.R 18-23 06/03Q 3,094,668.00 3,062,924.00 0.00 1.08
4,000,000 SUMITOMO MITSUI FIN GP FL.R 17-22 14/06Q 4,003,942.86 3,977,100.00 153.33 1.40
3,000,000 TAKEDA PHARMA FLR 18-2221/11Q 3,067,770.00 3,021,420.00 2,803.33 1.06
2,000,000 UBS GP SA  FLR 20-26 29/01A 1,940,640.00 1,966,560.00 2,090.16 0.69
2,500,000 UBS GP SA FL.R 17-22 20/09Q 2,503,117.00 2,500,375.00 172.78 0.88
3,000,000 VONOVIA FINANCE BV FLR 18-2222/12Q 3,005,100.00 2,972,070.00 40.67 1.05
5,800,000 WELLS FARGO & COMP FLR 17-22 31/01Q 5,823,114.71 5,795,244.00 2,633.84 2.04
Total investments in securities 268,570,977.13  265,230,199.49 93.47
Cash at banks/(bank liabilities) 17,523,638.19 6.18
Other net assets/(liabilities) 999,661.31 0.35
Total 283,753,498.99 100.00

The accompanying notes are an integral part of these financial statements.
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Geographical classification of investments

(by domicile of the issuer) % of net assets
United States of America 17.43
United Kingdom 15.12
The Netherlands 11.19
France 10.86
Japan 6.16
Spain 5.28
Luxembourg 4.02
Italy 3.50
Germany 342
Belgium 1.86
Guernsey 1.79
Switzerland 1.57
Norway 1.42
Jersey Island 1.38
Cayman Islands 1.32
Macao 1.19
Denmark 1.15
China 1.10
Sweden 1.06
Finland 0.98
Australia 0.96
Mexico 0.70

B4

Industrial classification of investments

% of net assets

Banks and credit institutions 48.26
Holding and finance companies 23.81
Communications 5.12
Utilities 4.75
Petroleum 2.90
Real estate companies 2.11
Pharmaceuticals and cosmetics 1.94
Foods and non alcoholic drinks 1.91
Tobacco and alcoholic drinks 1.05
Electronics and semiconductors 0.89
Office supplies and computing 0.72

93.47
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Statement of operations and other changes in net assets from 01/01/2020 to 30/06/2020

Income

Interest on bonds and other debt securities, net
Interest on bank accounts
Interest received on swap contracts

Expenses

Management fees

Subscription duty ("taxe d'abonnement”)
Service fees

Audit fees

Interest paid

Legal fees

Transaction fees

Other administration costs
Banking charges and other fees
Interest paid on swap confracts
Ofther expenses

Net investment income

Net realised gain/(loss) on:

- securities portfolio

- option contracts

- forward foreign exchange confracts
- futures confracts

- swap confracts

- foreign exchange

Realised result

Net variation of the unrealised gain/(loss) on:
- securities portfolio

- opftion contracts

- forward foreign exchange contracts

- futures contracts

- swap confracts

Result of operations

Dividends paid

Subscriptions capitalisation shares
Subscriptions distribution shares
Redemptions capitalisation shares
Redemptions distribution shares

Decrease in net assefts
Total net assets at the beginning of the period

Total net assets at the end of the period

Expressed in EUR

Note 2

Note 2

Note 3
Note 5
Note 16

Note 2

Note 2
Note 6,7

Note 2

Note 2
Note 2
Note 2
Note 2
Note 2
Note 2

Note 2
Note 2
Note 2
Note 2
Note 2

Note 9

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

1,511,623.01

1,460,921.97
1,070.27
49,630.77

812,397.70

262,298.28
31,602.42
358,241.21
6,569.12
44,863.17
1,321.67
8,543.67
24,776.91
1,120.00
52,103.11
20,958.14

699,225.31

-8,460,067.63
-34,846.40
144,403.90
465,466.76
252,883.65

27,999.49

-6,904,934.92

2,344,084.52
-27,353.36
-150,425.21
-226,929.59
-299,034.11

-5,264,592.67

-2,133.58
61,988,821.99
5,115,824.04

-237,016,027.83

-953,981.67

-176,132,089.72
459,885,588.71

283,753,498.99
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UBAM - DYNAMIC US DOLLAR BOND
Financial Statements as at 30/06/2020

Statement of net assets as at 30/06/2020
Expressed in USD

Assets 1,870,152,962.84
Securities portfolio at market value Note 2 1,724,877,723.99
Long opftion contracts at market value Note 2 6,786.62
Other liquid assets Note 17 13,463,534.70
Cash at banks 104,727,497.70
Deposits on futures and option contracts 1,493,484.72
Interest receivable on bonds and other debt securities 7,775,918.26
Receivable on issues of shares 5,186,087.25
Unrealised gain on forward foreign exchange contracts Note 2 12,621,929.60

Liabilities 17,859,401.09
Bank liabilities 1,336,993.27
Other liquid liabilities Note 17 13,189,725.88
Payable on redemptions of shares 1,370,087.69
Unrealised loss on futures contracts Note 2 318,890.60
Payable on freasury fransactions Note 2 119.29
Interest payable on bank accounts and expenses payable Note 2 1,643,584.36

Net asset value at the end of the period 1,852,293,561.75

Changes in number of shares outstanding from 01/01/2020 to 30/06/2020

Shares Shares
outstanding as at Shares issued Shares redeemed  outstanding as at
01/01/2020 30/06/2020

A shares - Capitalisation 4,219,502.828 504,070.572 1,133,388.870 3,590,184.530
A shares - Distribution 109,414.608 30,226.395 21,907.964 117,733.039
A EUR shares - Capitalisation 581,273.079 105,619.718 198,191.230 488,701.567
AH EUR shares - Capitalisation 97,459.892 35,985.836 48,604.595 84,841.133
AH CHF shares - Capitalisation 920.657 50.000 139.000 831.657
AH GBP shares - Capitalisation 41,769.097 1,950.000 0.000 43,719.097
AHmM GBP shares - Distribution 2,000.000 0.000 0.000 2,000.000
| shares - Capitalisation 1,830,949.602 508,861.136 782,961.956 1,556,848.782
| shares - Distribution 161,277.568 25,320.000 54,242.660 132,354.908
| EUR shares - Capitalisation 787,984.528 262,601.545 194,717.218 855,868.855

The accompanying notes are an integral part of these financial statements.
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Changes in number of shares outstanding from 01/01/2020 to 30/06/2020

| EUR shares - Distribution

IH EUR shares - Capitalisation

IH EUR shares - Distribution

IH CHF shares - Capitalisation

IH CHF shares - Distribution

IH GBP shares - Capitalisation

IH GBP shares - Distribution

U shares - Capitalisation

U shares - Distribution

UH EUR shares - Capitalisation

UH CHF shares - Capitalisation

UH GBP shares - Capitalisation

R shares - Capitalisation

Shares
outstanding as at
01/01/2020

589,911.464

3,886,282.759

0.000

62,711.000

0.000

12,960.000

26,616.915

142,360.807

102,708.334

31,375.921

665.000

2,278.484

16,020.422

Shares issued

1,655.000

742,926.297

26,580.000

108,722.000

1,100.000

2,342.247

482.887

246,548.498

43,874.428

410,038.344

0.000

301.564

3,273.725

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

Shares redeemed

0.000

1,971,660.951

22,000.000

106,617.000

0.000

2,167.083

146.324

83,198.901

20,282.364

49,390.287

0.000

1,793.613

4,401.028

Shares
outstanding as at
30/06/2020

591,566.464

2,657,548.105

4,580.000

64,816.000

1,100.000

13,135.164

26,953.478

305,710.404

126,300.398

392,023.978

665.000

786.435

14,893.119

Page 46



UBAM - DYNAMIC US DOLLAR BOND
Key figures relating to the last 3 years

Period ended as at: 30/06/2020 31/12/2019

Total net assets USD 1,852,293,561.75 2,149,638,152.15

A shares - Capitalisation
Number of shares outstanding

3,590,184.530

4,219,502.828

Net asset value per share USD 226.89 227.17
A shares - Distribution
Number of shares outstanding 117,733.039 109,414.608
Net asset value per share USD 131.39 135.16
Dividend per share 3.55 1.79
A EUR shares - Capitalisation
Number of shares outstanding 488,701.567 581,273.079
Net asset value per share EUR 109.50 109.64
AH EUR shares - Capitalisation
Number of shares outstanding 84,841.133 97,459.892
Net asset value per share EUR 96.73 97.78
AH CHF shares - Capitalisation
Number of shares outstanding 831.657 920.657
Net asset value per share CHF 205.66 208.34
AH GBP shares - Capitalisation
Number of shares outstanding 43,719.097 41,769.097
Net asset value per share GBP 103.91 104.52
AHm GBP shares - Distribution
Number of shares outstanding 2,000.000 2,000.000
Net asset value per share GBP 98.26 99.46
Dividend per share 0.61 1.08
AHm SGD shares - Distribution
Number of shares outstanding - -
Net asset value per share SGD - -
Dividend per share - -
I shares - Capitalisation
Number of shares outstanding 1,556,848.782 1,830,949.602
Net asset value per share USD 234.20 234.21
I shares - Distribution
Number of shares outstanding 132,354.908 161,277.568
Net asset value per share USD 100.10 103.01
Dividend per share 2.86 1.88
I EUR shares - Capitalisation
Number of shares outstanding 855,868.855 787,984.528
Net asset value per share EUR 109.40 109.46
I EUR shares - Distribution
Number of shares outstanding 591,566.464 589,911.464
Net asset value per share EUR 100.46 103.36
Dividend per share 2.88 -
IH EUR shares - Capitalisation
Number of shares outstanding 2,657,548.105 3,886,282.759
Net asset value per share EUR 97.75 98.74
IH EUR shares - Distribution
Number of shares outstanding 4,580.000 -
Net asset value per share EUR 102.46 -

Dividend per share

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

31/12/2018

2,872,338,272.56

5,692,364.512
220.30

112,048.705
132.85
2.40

475,463.637
104.31

125,156.822
97.59

3,051.657
208.99

9,801.749
103.01

2,000.000
99.08
0.60

1.05

2,123,543.117
226.59

448,028.553
101.51
1.99

582,799.028
103.99

434,828.533
98.19
0.28

6,283,942.749
98.41

0.30
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Total net assets

IH CHF shares - Capitalisation
Number of shares outstanding
Net asset value per share

IH CHF shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

IH GBP shares - Capitalisation
Number of shares outstanding
Net asset value per share

IH GBP shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

U shares - Capitalisation
Number of shares outstanding
Net asset value per share

U shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

UH EUR shares - Capitalisation
Number of shares outstanding
Net asset value per share

UH CHF shares - Capitalisation
Number of shares outstanding
Net asset value per share

UH GBP shares - Capitalisation
Number of shares outstanding
Net asset value per share

UH GBP shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

R shares - Capitalisation
Number of shares outstanding
Net asset value per share

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

Period ended as at:

USD

CHF

CHF

GBP

GBP

USD

USD

EUR

CHF

GBP

GBP

USD

Key figures relating to the last 3 years

30/06/2020

1,852,293,561.75

64,816.000
97.00

1,100.000
100.12

13,135.164
140.14

26,953.478
128.58
1.44

305,710.404
107.89

126,300.398
97.80
2.80

392,023.978
97.19

665.000
94.33

786.435
101.97

14,893.119
215.58

31/12/2019

2,149,638,152.15

62,711.000
98.15

12,960.000
140.87

26,616.915
130.72
0.40

142,360.807
107.94

102,708.334
100.70
1.84

31,375.921
98.23

665.000
95.48

2,278.484
102.53

16,020.422
216.06

31/12/2018

2,872,338,272.56

183,736.000
98.22

46,296.000
138.63

19,190.871
129.03
0.39

277,755.475
104.52

207,659.640
99.32
1.95

854,133.269
97.96

665.000
95.65

2,289.148
100.99

0.30

17,158.318
209.96
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Statement of investments and other net assets as at 30/06/2020
Expressed in USD

Number/ L % of total
v Description Cost Market value Accrued Interest %
nom. value net assets

Transferable securities admitted to official stock exchange listing and/or

dealt in on another regulated market 1,724,393,182.67 1,724,877,723.99 7,775,918.26 93.12
Bonds 462,583,926.52  467,536,010.18 4,790,407.30 25.24

US Dollar 462,583,926.52  467,536,010.18 4,790,407.30 25.24

15,333,000 AMERICAN TOWER 2.25 16-22 15/01S 15,527,491.67 15,723,761.51 158,121.56 0.85
7,825,000 AMERICAN TOWER 4.70 12-22 15/03S 8,327,599.75 8,372,906.50 107,267.71 0.45
2,500,000 BALTIMORE GAS & ELECT 2.80 12-22 15/08S 2,589,350.01 2,599,000.00 26,250.00 0.14
15,433,000 BANK OF MONTREAL 2.9 19-22 26/03S 15,679,999.65 16,085,584.40 116,862.11 0.87
15,000,000 BECTON DICKINSON CO 2.894 17-22 06/06S 15,162,000.00 15,547,500.00 28,940.00 0.84
5,000,000 BERKSHIRE HATHAWAY  4.05 20-25 15/04S 5,582,400.00 5,714,950.00 54,000.00 0.31
4,385,000 BNP PARIBAS SA REGS ~ 2.95 17-22 23/05S 4,467,788.80 4,538,979.27 13,295.08 0.25
4,000,000 CHARTER COM OPERATING  4.464 16-22 27/03S 4,276,080.00 4,264,100.00 77,872.00 0.23
7,500,000 CIGNA CORPORATION ~ 3.40 19-21 17/09S 7,721,550.00 7,751,062.50 72,958.33 0.42
6,863,000 CITIGROUP INC 2.75 17-22 25/04S 7,027,162.96 7,112,058.27 34,076.70 0.38
5,000,000 COMCAST CORP 3.125 12-22 15/07S 5,145,450.00 5,285,025.00 71,614.58 0.29
9,000,000 CREDIT AGRICOLE SA  3.25 17-24 04/10S 9,310,050.00 9,666,540.00 69,875.00 0.52
12,000,000 CREDIT SUISSE AG ~ 3.574 17-23 09/01S 12,349,800.00 12,424,860.00 203,718.00 0.67
15,000,000 CREDIT SUISSE GROUP FUNDING ~ 3.80 16-22 15/09S 15,622,050.00 15,936,750.00 166,250.00 0.86
15,000,000 CVS HEALTH CORP  3.50 15-2220/07S 15,419,100.00 15,804,825.00 233,333.33 0.85
8,000,000 DANONE SA 2.077 16-21 02/11S 8,064,000.00 8,135,960.00 26,770.22 0.44
7,000,000 DIAGEO CAPITAL PLC 1.3750 20-25 29/09S 6,997,220.00 7,122,430.00 16,309.03 0.38
1,205,000 DUKE ENERGY CAROLINAS  3.35 18-22 15/05S 1,249,708.94 1,269,407.25 5,045.94 0.07
1,550,000 DUPONT DE NEMOURS  2.169 20-23 01/05S 1,550,000.00 1,582,813.50 5,509.86 0.09
3,283,000 EBAY INC 3.80 16-22 09/03S 3,431,884.05 3,450,334.51 38,465.82 0.19
10,000,000 EBAY INC 2.75 17-23 30/01 10,471,900.00 10,478,900.00 114,583.33 0.57
11,000,000 EDP FINANCE BV 5.25 14-21 14/01S 11,262,134.00 11,233,420.00 266,291.67 0.61
7,000,000 EL PASO 5.00 11-21 01/10S 7,302,750.00 7,287,315.00 86,527.78 0.39
10,000,000 EMD FINANCE LLC ~ 2.95 15-22 19/03S 10,294,500.00 10,324,250.00 82,763.89 0.56
8,640,000 ENEL FINANCE INTL REGS 2.875 17-22 25/05S 8,759,946.90 8,941,147.20 24,150.00 0.48
20,000,000 ENERGY TRANSFER  5.20 12-22 01/02S 20,946,600.00 20,987,600.00 430,444.44 1.14
7,440,000 ENGIE SA  144A  2.875 12-22 10/10S 7,606,471.80 7,716,358.80 47,533.33 0.42
8,270,000 FISERV INC 3.50 12-22 01/10S 8,723,526.80 8,771,203.35 71,558.47 0.47
3,000,000 GLAXOSMITHKLINE PLC ~ 3.625 18-25 15/05S 3,348,570.00 3,395,715.00 13,593.75 0.18
7,105,000 HEINEKEN NV 144A  3.40 12-22 01/04S 7,312,892.30 7,421,776.43 59,721.47 0.40
4,800,000 HUTCHISON WHAMPOA 4.625 12-22 13/01S 5,024,528.00 5,031,912.00 102,983.33 0.27
10,000,000 JP MORGAN CHASE  2.083 20-26 22/04S 10,000,000.00 10,394,000.00 39,345.56 0.56
3,000,000 KEURIG DR PEPPER 19-23 25/05S 3,280,470.00 3,272,115.00 11,832.92 0.18
9,560,000 KEURIG DR PEPPER ~ 3.551 19-21 25/05S 9,790,969.60 9,821,896.20 33,004.57 0.53
10,000,000 KINDER MORGAN ENERGY 3.95 12-22 01/09S 10,409,200.00 10,570,250.00 130,569.44 0.57
7,500,000 KINDER MORGAN INC  5.00 13-21 15/02S 7,763,775.00 7,672,762.50 140,625.00 0.41
3,540,000 MEDTRONIC INC 3.50 15-25 15/0S 3,926,107.80 3,999,102.60 36,137.50 0.22
15,000,000 MONDELEZ INTERNATIONAL HOLDINGS ~ 2.1250 19-22 19/09S 15,339,650.00 15,462,225.00 89,427.08 0.83
4,790,000 MONDELEZ INTERNATIONAL HOLDINGS 2 16-21 28/10S 4,822,524.10 4,872,459.85 16,498.89 0.26
6,040,000 NEXTERA ENERGY CAP  2.90 19-22 01/04S 6,247,534.40 6,293,287.40 43,303.44 0.34
10,000,000 NORDEA BANK ABP  1.00 20-23 09/06S 9,989,700.00 10,105,900.00 5,833.33 0.55
7,979,000 ORACLE CORP 1.90 16-21 15/09S 8,069,904.41 8,113,845.10 44,216.96 0.44
2,700,000 PERNOD RICARD SA  4.25 12-22 15/07S 2,884,491.00 2,886,651.00 52,593.75 0.16
15,000,000 PERNOD RICARD SA  4.45 11-22 15/01S 15,750,287.50 15,827,025.00 305,937.50 0.85
5,000,000 SANTANDER UK GROUP HOLDINGS PLC ~ 2.1020-23 13/01S 4,996,950.00 5,158,975.00 48,708.33 0.28
19,688,000 SHIRE ACQ INV IRL  2.40 16-21 23/09S 19,941,575.08 20,075,952.04 127,315.73 1.08
9,000,000 SOCIETE GENERALE  2.6250 19-24 16/10S 9,022,230.00 9,209,790.00 48,562.50 0.50
15,000,000 SOCIETE GENERALE REGS 3.25 17-22 12/01S 15,370,350.00 15,427,650.00 227,500.00 0.83
3,000,000 SWEDBANK AB 1.3000 20-23 02/06S 2,996,490.00 3,045,180.00 3,033.33 0.16
2,600,000 TENCENT HOLDINGS LTD  1.81 20-26 26/01S 2,599,688.00 2,624,063.00 3,529.50 0.14
14,200,000 UNICREDIT SPA  6.572 19-22 15/01S 15,303,714.00 15,007,980.00 430,319.96 0.81
7,000,000 VERIZON COMM 2.946 17-22 15/03S 7,135,310.00 7,303,905.00 60,147.50 0.39
10,000,000 VODAFONE GRPPLC  2.50 12-22 26/09S 10,388,500.00 10,412,550.00 65,277.78 0.56
Floating rate bonds 1,261,809,256.15 1,257,341,713.81 2,985,510.96 67.88

US Dollar 1,261,809,256.15  1,257,341,713.81 2,985,510.96 67.88

15,000,000 ABBVIE INC FLR 19-2119/11Q 15,013,320.00 15,007,650.00 37,675.40 0.81
10,000,000 ABBVIE INC FLR 19-2221/11Q 10,040,940.00 10,028,300.00 11,379.22 0.54
5,000,000 ABN AMRO BK NV FL.R 18-21 19/01Q 5,007,214.58 5,008,700.00 15,237.88 0.27
32,500,000 ABN AMRO BK NV FL.R 18-21 27/08Q 32,529,057.50 32,627,725.00 28,829.76 1.77
15,000,000 AMERICAN EXPRESS CO FL.R 18-2105/11Q 15,011,273.86 15,062,100.00 26,620.53 0.81
10,000,000 AMERICAN EXPRESS CO FL.R 18-21 17/05Q 10,012,805.87 10,022,600.00 10,876.97 0.54
15,000,000 AMERICAN EXPRESS CO FL.R 19-22 20/05Q 15,000,000.00 15,049,200.00 17,025.76 0.81

The accompanying notes are an integral part of these financial statements.
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Statement of investments and other net assets as at 30/06/2020

Expressed in USD

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

I;I;:b\/e;{ue Description Cost Market value Accrued Interest Z)e?afl:(s];?:
15,000,000 ANZ BANKING GROUP FL.R 17-22 19/05Q 15,092,400.00 15,080,700.00 42,050.40 0.81
20,000,000 ANZ BANKING GROUP FL.R 19-2221/11Q 20,046,145.75 19,987,410.00 19,202.89 1.08
25,000,000 AT&T INC FLR 17-21 15/01Q 25,274,187.85 25,192,000.00 114,468.67 1.37
18,200,000 BANCO SANTANDER SA  FL.R 17-22 11/04Q 18,507,806.00 18,255,300.70 167,490.56 0.99

1,000,000 BANK OF AMERICA CORP  FL.R 18-2225/06Q 1,002,186.00 1,001,221.50 131.51 0.05
17,000,000 BANK OF AMERICA CORP ~ FL.R 16-2221/10Q 17,196,893.91 17,128,698.50 103,988.81 0.92
9,000,000 BANK OF AMERICA CORP ~ FL.R 20-26 13/02S 9,103,140.00 9,312,930.00 69,013.75 0.50
7,121,000 BANK OF AMERICA CORP FL.R 17-23 24/04Q 7,165,541.27 7,142,804.50 26,774.32 0.39
22,000,000 BANK OF CHINA (HK) FL.R 20-22 16/01Q 22,013,552.00 21,939,500.00 79,416.10 1.18
5,000,000 BANK OF CHINA LUX FL.R 19-22 17/04Q 5,000,000.00 4,994,200.00 19,064.04 0.27
14,000,000 BANK OF CHINA (MACAU) FL.R 19-22 17/10Q 14,000,000.00 13,949,180.00 28,202.22 0.75
20,000,000 BANK OF MONTREAL  FL.R 20-23 10/03Q 20,000,000.00 19,878,400.00 8,475.33 1.07
5,637,000 BANK OF MONTREAL FL.R 16-21 27/08Q 5,678,939.28 5,683,054.29 6,171.65 0.31
23,471,000 BANK OF NY MELLON CORP FL.R 16-23 30/10Q 23,899,894.81 23,773,775.90 71,989.42 1.29
7,500,000 BAYER US FINANCE LLC FL.R 18-2125/06Q 7,538,841.67 7,488,382.50 965.50 0.40
10,000,000 BECTON DICKINSON CO  FL.R 18-2029/12Q 10,010,844.45 9,999,500.00 328.06 0.54
14,950,000 BFECM FL.R 17-2220/07Q 15,004,504.00 15,008,753.50 54,996.38 0.81
14,951,000 BPCE SA FL.R 17-2222/05Q 15,088,907.48 15,035,622.66 25,558.73 0.81
19,750,000 BPCE SA FL.R 17-2231/05Q 19,859,608.59 19,832,160.00 43,193.34 1.07
5,000,000 CANADIAN IMPERIAL BANK FL.R 19-23 17/03Q 5,000,000.00 4,970,700.00 1,341.11 0.27
17,500,000 CIGNA CORPORATION  FL.R 19-21 17/09Q 17,517,099.03 17,443,396.25 5,997.15 0.94
7,000,000 CITIGROUP INC FLR 19-2204/11Q 7,000,000.00 6,936,860.00 9,838.89 0.37
10,000,000 CITIGROUP INC FL.R 16-23 01/09Q 10,220,180.00 10,094,775.00 14,338.89 0.54
12,000,000 CITIGROUP INC FL.R 16-2130/03Q 12,262,721.76 12,098,520.00 0.00 0.65
14,000,000 COMMONWEALTH BANK OF AUSTRALIA FL.R 17-22 10/03Q 14,079,800.00 14,059,570.00 7,853.61 0.76
10,627,000 COMMONWEALTH BANK OF AUSTRALIA FL.R 16-21 06/09Q 10,733,893.11 10,704,258.29 7,084.81 0.58
20,500,000 CONSTELLATION BRANDS ~ FL.R 18-2115/11Q 20,512,000.00 20,475,646.00 28,614.29 1.11
5,000,000 COOPERATIEVE RABOBANK UA FLR 18-2126/04Q 5,005,254.37 5,017,000.00 12,634.49 0.27
8,500,000 COOPERATIEVE RABOBANK UA FL.R 17-22 10/01Q 8,599,450.00 8,569,530.00 38,931.48 0.46
12,000,000 CREDIT AGRICOLE SA REGS FL.R 17-22 10/01Q 12,210,000.00 12,105,360.00 70,362.09 0.65
5,000,000 CREDIT SUISSE GROUP AG FL.R 17-23 14/12Q 5,060,245.00 5,014,625.00 3,152.88 0.27
12,000,000 CREDIT SUISSE GROUP FUNDING FL.R 16-21 16/04Q 12,611,231.04 12,170,640.00 81,064.25 0.66
5,235,000 CVS HEALTH CORP  FL.R 18-21 09/03Q 5,234,788.53 5,248,296.90 3,154.16 0.28
8,000,000 DNB BANK ASA FL.R 17-20 02/10Q 8,014,942.23 8,008,880.00 36,005.44 0.43
14,000,000 DNB BANK ASA FL.R 19-2202/12Q 14,000,000.00 14,011,599.00 10,496.89 0.76
7,500,000 DNB BANK ASA FL.R 16-21 02/06Q 7,578,750.00 7,564,575.00 8,248.33 0.41
15,000,000 DOMINION ENERGY GAS HLDGS FL.R 18-21 15/06Q 15,071,050.00 14,996,370.00 5,708.63 0.81
4,150,000 DUKE ENERGY CORP  FL.R 19-22 11/03Q 4,181,540.00 4,156,557.00 2,112.81 0.22
25,000,000 GENERAL MILLS FLR 18-21 16/04Q 25,100,800.00 25,067,100.00 89,381.77 1.36
7,500,000 GENERAL MOTORS FINANCIAL CO FL.R 17-20 07/08Q 7,550,691.18 7,497,150.00 14,332.50 0.40
24,050,000 GOLDMAN SACHS GROUP  FL.R 17-23 05/06Q 24,340,615.50 24,137,301.50 22,991.63 1.31
19,000,000 GOLDMAN SACHS GROUP FL.R 17-22 26/04Q 19,244,725.86 19,073,720.00 70,979.95 1.03
5,000,000 GOLDMAN SACHS GROUP FL.R 17-23 24/07Q 5,045,600.00 5,010,100.00 18,799.55 0.27
3,000,000 HP ENTERPRISE CO  FL.R 18-21 05/10Q 3,000,000.00 2,994,675.24 14,825.42 0.16
5,000,000 HP ENTERPRISE CO FL.R 19-21 12/03Q 5,000,000.00 5,003,900.00 3,895.95 0.27
15,000,000 HSBC HOLDINGS PLC FLR 16-21 08/03Q 15,505,335.00 15,191,250.00 29,689.73 0.82
10,000,000 HSBC HOLDINGS PLC FLR 16-22 05/01Q 10,235,246.00 10,123,100.00 67,834.72 0.55
19,800,000 IND & COMM BK CHINA FL.R 19-22 16/09Q 19,805,035.05 19,723,374.00 7,629.78 1.06
3,000,000 INDUSTRIAL AND COMMERCIAL BANK OF CHINA FL.R 19-22 25/04Q 3,000,000.00 2,994,660.00 9,127.36 0.16
21,731,000 ING GROUP NV FL.R 17-2229/03Q 21,960,859.05 21,848,564.71 878.90 1.18
7,000,000 ING GROUP NV FL.R 18-23 02/10Q 7,000,000.00 7,004,200.00 42,407.26 0.38
10,000,000 JOHN DEERE CAPITAL FLR 19-22 13/06Q 10,000,000.00 10,039,600.00 3,793.74 0.54
12,000,000 JPMORGAN CHASE FL.R 16-23 24/10Q 12,148,752.00 12,144,360.00 50,255.58 0.66
3,000,000 KOREA DEV BK  FL.R 17-20 19/09Q 3,010,230.00 3,000,615.00 908.65 0.16
5,400,000 LLOYDS BANKING GROUP PLC ~ FL.R 18-2121/06Q 5,369,328.00 5,422,194.00 1,327.66 0.29
5,000,000 LLOYDS BANKING GROUP PLC 1.326 20-23 15/06S 5,000,000.00 5,024,050.00 2,762.50 0.27
5,000,000 MET LIFE GLOBAL FUND  FL.R 20-23 13/01Q 5,000,000.00 4,971,680.15 22,966.67 0.27
23,000,000 MITSUBISHI UFJ FINANCIAL GROUP INC  FL.R 17-2225/07Q 23,119,992.00 22,999,080.00 72,838.65 1.25
15,000,000 MITSUBISHI UFJ FINANCIAL GROUP INC FL.R 19-22 07/03Q 15,000,000.00 14,998,125.00 9,328.28 0.81
29,000,000 MIZUHO FINANCIAL GRP FL.R 17-2228/02Q 29,196,910.01 29,105,125.00 34,857.40 1.58
12,000,000 MIZUHO FINANCIAL GRP  FL.R 19-23 13/09Q 12,059,335.65 11,950,793.28 5,816.90 0.65
14,000,000 MORGAN STANLEY  FL.R 16-23 24/10Q 14,318,780.00 14,153,538.00 63,060.96 0.76
20,000,000 MORGAN STANLEY EMTN FLR 17-2222/07Q 20,146,747.82 20,091,400.00 77,725.82 1.08
12,000,000 MORGAN STANLEY FL.R 20-23 20/01Q 12,000,000.00 11,955,000.00 16,560.00 0.65
11,625,000 NATIONAL AUSTRALIA BK FL.R 17-2222/05Q 11,741,340.00 11,702,538.75 13,576.06 0.63
5,000,000 NATIONAL AUSTRALIA BK FL.R 17-22 10/01Q 5,053,419.28 5,042,800.00 23,542.54 0.27
20,000,000 NATIONAL AUSTRALIA BK FL.R 20-22 13/12Q 20,008,600.00 20,003,600.00 6,028.17 1.08
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UBAM - DYNAMIC US DOLLAR BOND

Statement of investments and other net assets as at 30/06/2020

Expressed in USD

Number/ Description Cost Market value Accrued Interest % of total
nom. value net assets
16,000,000 NEW YORK LIFE GLOBAL FL.R 19-22 12/07Q 16,000,000.00 16,075,920.00 59,936.12 0.87
9,655,000 NEXTERA ENERGY CAP FL.R 19-2225/02Q 9,740,253.65 9,716,499.45 23,164.76 0.52
7,535,000 PHILLIPS 66 FL.R 18-2126/02Q 7,540,775.00 7,494,672.68 7,029.00 0.40
25,000,000 PNC BANK NATIONAL ASSOCIATION FL.R 19-22 09/12Q 25,000,000.00 25,057,512.50 10,833.67 1.36
25,000,000 ROYAL BANK OF CANADA  FL.R 20-23 17/01Q 25,000,000.00 24,852,250.00 76,820.22 1.35
14,000,000 ROYAL BANK OF CANADA FL.R 19-2229/04Q 14,000,000.00 14,028,140.00 31,603.64 0.76
33,500,000 SKANDINAVISKA ENSKILDA BK FL.R 18-21 17/05Q 33,506,130.86 33,550,802.75 32,636.53 1.82
4,000,000 SKANDINAVISKA ENSKILDA BK FL.R 19-22 12/12Q 4,000,000.00 4,015,720.00 1,996.76 0.22
3,000,000 SOCIETE GENERALE FL.R 16-21 08/04Q 3,087,070.95 3,025,200.00 18,553.13 0.16
8,000,000 STANDARD CHARTERED PLC FL.R 18-23 20/01Q 8,081,760.00 7,997,840.00 36,056.17 0.43
19,000,000 SUMITOMO MITSUI FIN GP FL.R 16-21 19/10Q 19,213,097.33 19,150,955.00 85,258.67 1.03
8,013,000 SUMITOMO MITSUI FIN GP FL.R 17-22 12/07Q 8,061,526.73 8,016,165.13 35,843.99 0.43
7,000,000 SUMITOMO MITSUI FIN GP FL.R 16-21 14/0 7,111,890.89 7,054,775.00 36,253.44 0.38
10,000,000 SUMITOMO MITSUI FIN GP FL.R 18-23 17/01Q 10,036,300.00 9,962,150.00 38,539.20 0.54
10,000,000 SVENSKA HANDELSBANKEN  FL.R 18-21 24/05Q 10,009,482.50 10,029,500.00 8,064.58 0.54
12,000,000 THE KOREA DEVELOPMENT FL.R 19-22 01/10Q 12,011,016.00 11,945,220.00 57,251.40 0.64
5,000,000 TYSON FOODS INC FL.R 17-2021/08Q 5,009,680.15 4,997,700.00 4,578.50 0.27
14,500,000 UBS GP SA FL.R 17-23 23/05Q 14,701,550.00 14,638,040.00 21,609.83 0.79
7,359,000 UBS GP SA FL.R 17-23 15/08Q 7,413,683.12 7,379,090.07 12,622.62 0.40
18,000,000 UBS GP SA REGS FL.R 16-21 14/04Q 18,569,791.13 18,209,340.00 119,018.13 0.98
2,660,000 UNITEDHEALTH GROUP FL.R 18-21 19/06Q 2,660,000.00 2,0648,172.31 635.50 0.14
18,097,000 VERIZON COMM FL.R 17-22 16/03Q 18,389,761.70 18,338,567.80 9,295.99 0.99
18,000,000 WELLS FARGO BANK N A FL.R 19-22 27/05Q 18,000,000.00 18,032,688.00 16,817.25 0.97
10,000,000 WELLS FARGO BANK N A FL.R 19-22 09/09Q 10,000,000.00 10,027,300.00 5,675.13 0.54
12,000,000 WESTPAC BANKING  FL.R 20-23 13/01Q 12,000,000.00 11,980,560.00 44,235.88 0.65
3,675,000 WESTPAC BANKING FL.R 17-22 11/01Q 3,712,193.80 3,706,311.00 16,989.35 0.20

Total investments in securities 1,724,393,182.67 1,724,877,723.99 93.12
Cash at banks/(bank liabilities) 103,390,504.43 5.58
Other net assets/ (liabilities) 24,025,333.33 1.30
Total 1,852,293,561.75 100.00

The accompanying notes are an integral part of these financial statements.
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Geographical classification of investments

(by domicile of the issuer) % of net assets
United States of America 41.67
Japan 6.65
France 6.30
The Netherlands 6.18
Australia 6.06
United Kingdom 5.83
Canada 4.62
Switzerland 3.11
Sweden 2.73
Norway 1.60
Guernsey 1.52
Hong Kong 1.18
Ireland 1.08
Spain 0.99
Italy 0.81
Macao 0.75
South Korea 0.64
Finland 0.55
Cayman Islands 0.41
Luxembourg 0.27
China 0.16

93.12
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Industrial classification of investments

% of net assets

Banks and credit institutions 47.98
Holding and finance companies 23.80
Pharmaceuticals and cosmetics 4.08
Communications 3.31
Foods and non alcoholic drinks 2.77
Tobacco and alcoholic drinks 2.52
Utilities 1.80
Insurance 1.36
Real estate companies 1.30
Internet and Internet services 1.05
Petroleum 0.82
Retail trade, department stores 0.75
Office supplies and computing 0.43
Road vehicles 0.40
Graphic art and publishing 0.29
Electrical engineering and electronics 0.23
Healthcare and social services 0.14
Chemicals 0.09

9312
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Statement of operations and other changes in net assets from 01/01/2020 to 30/06/2020
Expressed in USD

Income
Interest on bonds and other debt securities, net Note 2
Interest on bank accounts
Interest received on swap contracts Note 2
Expenses
Management fees Note 3
Subscription duty ("taxe d'abonnement”) Note 5
Service fees Note 16
Audit fees
Interest paid Note 2
Legal fees
Transaction fees Note 2
Other administration costs Note 6,7
Interest paid on swap confracts Note 2

Other expenses

Net investment income
Net realised gain/(loss) on:

- securities portfolio Note 2
- option contracts Note 2
- forward foreign exchange confracts Note 2
- futures contracts Note 2
- swap confracts Note 2
- foreign exchange Note 2

Realised result
Net variation of the unrealised gain/(loss) on:

- securities portfolio Note 2
- opftion contracts Note 2
- forward foreign exchange contracts Note 2
- futures confracts Note 2

Result of operations

Dividends paid Note 9
Subscriptions capitalisation shares

Subscriptions distribution shares

Redemptions capitalisation shares

Redemptions distribution shares

Decrease in net assets
Total net assets at the beginning of the period

Total net assets at the end of the period

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

22,785,654.07

22,480,981.97
42,170.90
262,501.20

4,861,761.53

2,080,927.79
278,950.18
2,060,614.02
31,994.14
30,473.35
6,751.09
27,613.80
269,076.47
28,473.73
46,886.96

17,923,892.54

-14,189,411.24
-187,720.00
-14,611,459.05
-2,389,339.37
119,163.14
800,982.12

-12,533,891.86

740,764.22
-179,215.80
6,650,348.62
-336,822.20

-5,658,817.02

-2,987,205.36
439,930,575.62
14,126,926.37
-730,033,134.41

-12,722,935.60

-297,344,590.40

2,149,638,152.15

1,852,293,561.75
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Assets

Financial Statements as at 30/06/2020

Statement of net assets as at 30/06/2020

Expressed in USD

Securities portfolio at market value

Other liquid assets
Cash at banks

Deposits on futures and option contracts
Interest receivable on swap contracts
Interest receivable on bonds and other debt securities

Receivable on issues of shares

Unrealised gain on swap contracts

Liabilities

Payable on redemptions of shares

Unrealised loss on forward foreign exchange contracts
Unrealised loss on futures contracts

Interest payable on bank accounts and expenses payable

Net asset value at the end of the period

Note 2

Note 17

Note 2

Note 2

Note 2
Note 2
Note 2

Changes in number of shares outstanding from 01/01/2020 to 30/06/2020

A shares - Capitalisation

A shares - Distribution

AH EUR shares - Capitalisation

AH EUR shares - Distribution

AH CHF shares - Capitalisation

AH GBP shares - Capitalisation

| shares - Capitalisation

| shares - Distribution

IH EUR shares - Capitalisation

IH EUR shares - Distribution

IH CHF shares - Capitalisation

Shares
outstanding as at
01/01/2020

147,857.524

17,162.279

66,553.932

25,648.528

17,452.250

2,359.525

244,761.624

60,318.993

1,831,659.086

68,618.318

57,801.886

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

Shares issued

3,795.900

5,408.761

3,317.500

0.000

500.000

0.000

144,037.875

26,818.358

259,224.798

12,666.000

0.000

Shares redeemed

43,847.779

7,652.585

5,946.311

2,108.643

0.000

0.000

136,430.114

9,648.968

118,864.891

4,010.000

650.000

323,874,351.78

308,996,985.59
2,980,080.65
8,016,381.51
483,157.50
7,000.00
3,189,050.22
17,736.31
183,960.00

1,243,890.68

95,502.85
525,793.94
83,681.56
538,912.33

322,630,461.10

Shares
outstanding as at
30/06/2020

107,805.645
14,918.455
63,925.121
23,539.885
17,952.250

2,359.525

252,369.385

77,488.383
1,972,018.993
77,274.318

57,151.886
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Changes in number of shares outstanding from 01/01/2020 to 30/06/2020

Shares
outstanding as at Shares issued
01/01/2020
IH CHF shares - Distribution 10.000 0.000
IH GBP shares - Distribution 4,070.415 0.000
UH GBP shares - Distribution 2,602.192 0.000

Key figures relating to the last 3 years

Period ended as at: 30/06/2020

Total net assets USD 322,630,461.10
A shares - Capitalisation
Number of shares outstanding 107,805.645
Net asset value per share USD 120.80
A shares - Distribution
Number of shares outstanding 14,918.455
Net asset value per share USD 97.41

Dividend per share 2.97
AH EUR shares - Capitalisation

Number of shares outstanding 63,925.121

Net asset value per share EUR 103.96
AH EUR shares - Distribution

Number of shares outstanding 23,539.885

Net asset value per share EUR 93.10

Dividend per share 0.03
AH CHF shares - Capitalisation

Number of shares outstanding 17,952.250
Net asset value per share CHF 101.69
AH GBP shares - Capitalisation
Number of shares outstanding 2,359.525
Net asset value per share GBP 107.99
I shares - Capitalisation
Number of shares outstanding 252,369.385
Net asset value per share USD 131.81
I shares - Distribution
Number of shares outstanding 77,488.383
Net asset value per share USD 100.52

Dividend per share 3.53
IH EUR shares - Capitalisation

Number of shares outstanding 1,972,018.993

Net asset value per share EUR 108.13
IH EUR shares - Distribution

Number of shares outstanding 77,274.318

Net asset value per share EUR 97.08

Dividend per share 0.47

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

Shares redeemed

0.000

1,019.711

155.000

31/12/2019

308,431,135.44

147,857.524
120.13

17,162.279
100.00
2.78

66,553.932
104.74

25,648.528
93.83
0.30

17,452.250
102.56

2,359.525
108.50

244,761.624
130.68

60,318.993
103.37
3.30

1,831,659.086
108.59

68,618.318
98.00
0.72

Shares

outstanding as at

30/06/2020

10.000

3,050.704

2,447.192

31/12/2018

434,172,148.99

253,100.166
107.80

21,739.718
92.39
3.25

66,403.603
97.09

39,810.444
87.27
0.94

15,307.250
95.46

3,628.820
99.26

416,213.669
116.52

48,625.020
95.32
4.12

2,788,592.560
100.03

94,319.978
90.96
1.72
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Total net assets

IH CHF shares - Capitalisation
Number of shares outstanding
Net asset value per share

IH CHF shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

IH GBP shares - Capitalisation
Number of shares outstanding
Net asset value per share

IH GBP shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

UH GBP shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

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

Period ended as at:

USD

CHF

CHF

GBP

GBP

GBP

Key figures relating to the last 3 years

30/06/2020

322,630,461.10

57,151.886
105.21

10.000
106.21
0.09

3,050.704
98.88
1.76

2,447.192
97.32
1.78

31/12/2019

308,431,135.44

57,801.886
105.78

10.000
106.93
0.38

4,070.415
100.90
1.80

2,602.192
99.43
1.77

31/12/2018

434,172,148.99

61,408.886
97.83

3,729.439
99.28

806.000
99.34

6,097.892
93.45
2.66

21,282.430
92.21
2.63
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Statement of investments and other net assets as at 30/06/2020
Expressed in USD

Number/ L % of total
v Description Cost Market value Accrued Interest %
nom. value net assets

Transferable securities admitted to official stock exchange listing and/or

dealt in on another regulated market 299,901,627.18  308,996,985.59 3,189,050.22 95.77
Bonds 275,744,375.00  283,900,599.17 2,932,663.28 87.99

US Dollar 275,744,375.00  283,900,599.17 2,932,663.28 87.99

1,500,000 ABU DHABI NAT ENERGY 4.875 18-30 23/04S 1,647,821.40 1,805,156.25 13,609.38 0.56
1,900,000 ADANI ELECTRICTY MUMB 3.949 20-30 12/02S 1,863,830.00 1,781,250.00 28,761.88 0.55
4,200,000 ADANI PORTS REGS 4.375 19-29 03/07S 4,341,865.00 4,131,750.00 90,343.75 1.28
2,000,000 AFRICA FINANCE ~ 4.375 19-26 17/04S 1,985,140.00 2,115,000.00 17,743.06 0.66
3,200,000 AFRICAN EXPORT-IMP 3.994 19-29 21/09S 3,264,680.00 3,188,000.00 35,147.20 0.99
750,000 AIA GROUP LTD 4.50 16-46 16/038 831,208.27 905,273.44 9,750.00 0.28
500,000 ALFA SA 6.875 14-4425/03S 549,855.54 582,187.50 9,071.18 0.18
2,000,000 ALPEK SAB DE CV  4.25 19-29 18/09S 2,038,990.00 1,994,375.00 24,083.33 0.62
1,500,000 ALROSA FINANCE  3.1000 20-27 25/06S 1,500,000.00 1,497,727.50 645.83 0.46
4,300,000 ANGLO ASHANTI HLDG  5.125 12-22 01/08S 4,492,813.50 4,517,150.00 91,210.76 1.41
2,500,000 AXIS BANK/DUBAL ~ 3.00 17-22 08/08S 2,503,541.00 2,496,484.38 29,583.33 0.77
1,000,000 BAIDU INC 3.625 17-27 06/0 1,037,690.00 1,078,906.25 17,520.83 0.33
2,000,000 BANCO INBURSA  4.125 14-24 06/06S 1,972,000.00 2,066,562.50 5,500.00 0.64
2,000,000 BANCO INBURSA 4375 17-27 11/04S 2,049,800.00 2,036,875.00 19,201.39 0.63
1,000,000 BANCO INTERNACIONAL 325 19-26 04/10S 954,500.00 1,014,531.25 7,763.89 0.31
1,000,000 BANCO SANTANDER SA 2.70 20-25 10/01S 990,000.00 1,033,593.75 12,750.00 0.32
1,500,000 BANK MANDIRI PT  3.75 19-24 11/04S 1,541,175.00 1,542,656.25 12,343.75 0.48
2,000,000 BANK OF BARODA  3.8750 19-24 04/04S 1,998,030.00 2,049,687.50 18,513.89 0.64
2,000,000 BANK OF CHINA LTD 5.00 14-24 13/11S 2,176,673.30 2,230,625.00 13,055.56 0.69
2,000,000 BANK OF SHARJAH FUNDING 4.00 19-24 18/09S 1,994,000.00 2,006,562.50 22,666.67 0.62
2,000,000 BANK OF SHARJAH FUNDING 423 17-22 17/038 2,036,366.15 2,025,000.00 26,555.00 0.63
1,500,000 BANK RAKYAT INDONESIA ~ 3.95 19-24 28/03S 1,566,375.00 1,547,812.50 15,141.67 0.48
1,000,000 BHARAT PETROLEUM COR 4.00 15-25 08/05S 1,034,080.00 1,025,937.50 577778 0.32
1,000,000 BHARTI AIRTEL REGS 4.375 15-25 10/06S 1,037,580.00 1,038,281.25 2,430.56 0.32
1,500,000 BLUESTAR FINANCE HLDG 3.50 16-21 30/09S 1,506,659.02 1,524,843.75 13,125.00 0.47
1,000,000 BRASKEM NETHERLANDS 4.5 19-30 31/01S 1,011,170.00 917,500.05 29,875.00 0.28
1,400,000 BRASKEM NETHERLANDS 4.50 17-28 10/01S 1,336,185.34 1,310,330.07 29,750.00 0.41
2,000,000 BURGAN SENIOR SPC LTD 3.125 16-21 14/09S 1,990,580.00 2,030,937.50 18,402.78 0.63
900,000 CABLE ONDA SA 4.5 19-30 30/01S 891,900.00 920,334.38 16,875.00 0.29
800,000 CELULOSA ARAUCO CONS 5.15 19-50 29/01S 794,480.00 799,750.00 17,510.00 0.25
1,500,000 CERRO DEL AGUILA SA 4.125 17-27 16/08S 1,521,910.91 1,538,906.25 23,031.25 0.48
1,500,000 CHARMING LIGHT REGS 4.375 17-27 21/12S 1,577,565.00 1,690,312.50 1,640.63 0.52
3,000,000 CHINA MENGNIU DAIRY 2.5 20-30 17/06S 2,987,610.00 2,970,960.00 2,708.33 0.92
1,000,000 CNAC HK FINBRIDGE ~ 4.625 18-23 14/03S 1,014,610.00 1,063,593.75 13,618.06 0.33
200,000 CNPC HK OVERSEAS CAP 5.95 11-41 28/04 241,780.00 290,281.25 2,049.44 0.09
400,000 COCA-COLA FEMSA SA  5.25 13-43 26/11S 463,960.00 544,000.00 1,983.33 0.17
4,600,000 COLBUN SAREGS ~ 3.95 17-24 11/10S 4,762,620.00 4,978,062.50 39,873.06 1.55
2,000,000 COMPETITION TEAM ~ 3.75 19-29 12/03S 2,154,958.00 2,280,625.00 25,500.00 0.71
1,000,000 COSL SINGAPORE ~ 4.50 15-25 30/07S 1,017,500.00 1,121,875.00 18,750.00 0.35
2,250,000 COSL SINGAPORE CAPITAL 2.50 20-30 24/06S 2,229,525.00 2,225,857.50 937.50 0.69
2,000,000 COUNTRY GARDEN HOLDINGS 8.00 18-24 27/01S 2,184,500.00 2,165,539.70 4133333 0.67
1,500,000 COUNTRY GARDEN HOLDINGS REGS 4.75 16-23 28/09S 1,431,750.00 1,524,140.63 18,208.33 0.47
2,000,000 DIB SUKUK LTD  3.625 18-23 06/02S 1,952,500.00 2,067,500.00 29,000.00 0.64
2,000,000 DP WORLD CRESCENT LTD  4.8480 18-28 26/09S 2,182,000.00 2,113,125.00 25,317.33 0.65
1,890,000 DP WORLD PLC 6.85 07-37 02/07S 2,233,331.31 2,317,612.50 64,013.25 0.72
1,560,000 DP WORLD PLC ~ 5.625 18-48 25/09S 1,780,766.00 1,708,044.08 23,156.25 0.53
2,300,000 ECOPETROL 5.875 13-23 18/09S 2,483,709.94 2,481,700.00 38,285.42 0.77
2,000,000 ECOPETROL 5.875 14-45 28/05S 1,868,858.30 2,112,625.00 10,444.44 0.65
950,000 EMAAR SUKUK LTD  3.875 19-29 17/09S 949,050.00 884,984.37 10,532.47 0.27
2,700,000 ENEL CHILE SA  4.8750 18-28 12/06S 2,779,299.43 3,040,875.00 6,581.25 0.94
2,000,000 ENNENERGY HOLDINGS 3.25 17-22 24/07S 1,957,640.00 2,045,625.00 28,166.67 0.63
3,000,000 EQUATE PETROCHEMICAL 4.25 16-26 03/11S 3,065,497.50 3,202,031.25 20,187.50 0.99
1,300,000 FOMENTO ECONOMI  3.5000 20-50 16/01S 1,259,375.00 1,346,260.50 20,727.78 0.42
1,500,000 FRESNILLO REGS ~ 5.50 13-23 13/11S 1,646,838.07 1,627,734.38 10,770.83 0.50
2,000,000 GAZ FINANCE PLC 3.25 20-30 25/02S 2,014,000.00 1,995,000.00 22,569.44 0.62
1,350,000 GERDAU TRADE 4.875 17-27 24/10S 1,344,543.96 1,420,031.25 12,065.63 0.44
4,000,000 GLOBAL LOGISTIC PROP 3.875 15-25 04/06A 4,018,279.70 3,973,125.00 11,194.44 1.23
2,300,000 GOHL CAPITAL 425 17-2724/018 2,368,864.03 2,329,109.38 42,358.33 0.72
3,000,000 GOLD FIELDS OROGEN  6.125 19-29 15/05S 3,439,500.00 3,434,531.25 22,968.75 1.06
500,000 GRUPO TELEVISA  5.00 14-45 13/05S 502,646.51 553,359.37 3,263.89 0.17
700,000 GRUPO TELEVISA  6.125 15-49 31/01S 823,553.04 893,046.88 17,864.58 0.28
400,000 GTL TRADE REGS ~ 5.893 14-24 29/04S 435,320.00 434,600.00 3,994.14 0.13

The accompanying notes are an integral part of these financial statements.
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Statement of investments and other net assets as at 30/06/2020

Expressed in USD

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

I;I;:b\/e;{ue Description Cost Market value Accrued Interest Z)e?afl:(s];?:
4,000,000 GUOHUI INTERNATIONAL 4.37 19-22 09/07S 4,027,650.00 4,045,040.00 83,030.00 1.25
1,000,000 HINDUSTAN PETREOLEUM 4.00 17-27 12*/0 1,005,392.00 1,008,906.25 18,666.67 0.31
1,600,000 HKT CAPITAL NO 4 LTD 3.00 16-26 14/07S 1,627,000.00 1,658,750.00 22,133.33 0.51
2,000,000 HKT CAPITAL NO 5 LTD 3.25 19-29 30/09S 2,001,210.00 2,067,812.50 0.00 0.64
3,200,000 HYSAN (MTN) LTD 2.82 19-29 04/09S 3,109,168.00 3,217,500.00 29,077.33 1.00
2,500,000 ICBC REGS 4.875 15-25 21/09S 2,636,565.92 2,823,437.50 33,515.63 0.88
1,200,000 ICICI BANK DUBAIREGS ~ 4.00 16-26 18/03S 1,125,072.00 1,247,062.50 13,600.00 0.39

860,000 ICL GROUP 6.375 18-38 31/05S 867,301.40 1,025,550.00 4,568.75 0.32

450,000 INFRA ENERGITICA REGS 4.875 17-48 14/01S 433,125.00 431,156.25 10,115.63 0.13
1,000,000 INTERCORP PERU  3.8750 19-29 15/08S 1,005,000.00 983,125.00 14,531.25 0.30
2,000,000 INVERSIONES CMPC  4.375 17-27 04/04S 1,895,000.00 2,124,375.00 20,902.78 0.66
3,000,000 INVERSIONES CMPC  4.75 14-24 15/09S 3,176,614.27 3,235,781.25 41,562.50 1.00
2,000,000 IOI INVESTMENT 4.375 12-22 27/06S 2,047,718.05 2,076,875.00 729.17 0.64
2,000,000 ISRAEL ELECTRIC CORP 4.25 18-28 14/08S 2,026,100.00 2,274,375.00 32,111.11 0.70
3,200,000 ISRAEL ELECTRIC CORP 5.00 14-24 12/11S 3,504,629.02 3,598,000.00 21,333.33 1.12
2,000,000 JD.COM INC 3.37520-30 14/01S 2,068,670.00 2,134,720.00 31,125.00 0.66
3,000,000 JD.COM INC 3.875 16-26 29/04S 3,203,320.00 3,310,312.50 19,697.92 1.03
3,000,000 KIA MOTORS CORP RE  3.25 16-26 21/04S 3,029,710.00 3,146,718.75 18,687.50 0.98

700,000 KOREA GAS CORP 6.25 12-4220/01S 1,083,243.00 1,070,345.85 19,444.44 0.33
2,500,000 KUNMING RAIL TR 3.5000 19-22 12/12S 2,488,928.57 2,491,300.00 4,375.00 0.77
3,000,000 LG CHEM LTD 3.625 19-29 15/04S 3,229,410.00 3,274,687.50 22,656.25 1.01
1,100,000 LUKOIL INTERNATIONAL FINANCE 4.75 16-26 02/11S 1,141,030.00 1,226,500.00 8,418.06 0.38
4,000,000 LUKOIL SECURITIES  3.875 20-30 06/05S 4,000,000.00 4,174,100.00 23,250.00 1.30
1,500,000 MINERA Y METALURGICA 4.5 19-5026/01S 1,492,568.00 1,500,000.00 28,875.00 0.46
2,500,000 MMC FINANCE REGS ~ 4.10 17-23 11/04S 2,572,718.75 2,617,578.12 22,493.06 0.81
2,000,000 NAN FUNG TREASURY  5.00 18-28 05/09S 2,087,760.00 2,154,375.00 31,944.44 0.67
2,000,000 NTPC LTD 4.25 16-26 26/02S 2,117,340.00 2,140,000.00 29,277.78 0.66
1,000,000 NTPC LTD 4.375 14-24 26/11S 1,068,700.00 1,068,125.00 4,131.94 0.33
2,900,000 OCP SA REGS 5.625 14-24 25/04S 3,129,006.84 3,142,421.87 29,453.13 0.97
2,000,000 OCP SA REGS 4.50 15-2522/108 2,021,620.81 2,089,062.50 17,000.00 0.65
2,000,000 ONGC VIDESH LTD REGS ~ 3.75 16-26 27/07S 1,875,466.66 2,074,687.50 31,875.00 0.64
2,950,000 ONGC VIDESH LTD REGS ~ 4.625 14-24 15/07S 3,163,130.01 3,153,734.38 62,533.85 0.98
1,600,000 ORBIA ADVANCE CORPO 5.875 14-44 17/09S 1,647,492.26 1,768,750.00 26,894.44 0.55
1,200,000 OVPH LTD 5.875 16-49 01/03S 1,275,859.11 1,216,500.00 23,304.17 0.38
2,000,000 PCCW-HKTC CAPITAL 3.625 15-2502/04S 1,987,816.00 2,115,312.50 17,722.22 0.66
2,620,000 PERUSAHAAN GAS REGS 5.125 14-24 16/05S 2,801,466.06 2,756,731.25 16,411.39 0.85
2,000,000 PERUSAHAAN LISTRIK  4.125 17-27 15/05S 2,016,500.00 2,127,500.00 10,312.50 0.66
2,000,000 PHILIPPINE NATIONAL 3.28 19-24 27/09S 2,026,000.00 2,040,000.00 546.67 0.63

400,000 PHOENIX LEAD LTD  4.850 17-99 01/12S 377,920.00 403,375.00 6,843.89 0.13

500,000 PLDT INC 3.4500 20-50 23/06S 495,840.00 505,067.50 33542 0.16
3,900,000 POWER FINANCE CORPORATION  4.50 19-29 18/06S 4,021,608.00 3,887,203.13 5,850.00 1.20

500,000 POWER FINANCE CORPORATION 3.95 20-30 23/04S 511,895.50 474,218.75 8,613.19 0.15
2,000,000 PROSUS NV 4.85 17-27 06/07S 2,194,000.00 2,243,437.50 46,883.33 0.70
2,000,000 PROSUS NV 5.50 15-2521/07S 2,126,364.06 2,270,312.50 48,583.33 0.70
1,000,000 PTTEP TREASURY CENTER  3.903 19-59 06/12S 1,022,600.00 1,058,125.00 2,602.00 0.33

500,000 PTTEP TREASURY CENTER 2.587 20-27 10/06S 500,000.00 512,578.13 718.61 0.16
3,000,000 QATAR ISLAMIC BANK SUKUK LTD 3.9820 19-24 26/03S 3,032,690.00 3,165,468.75 31,192.33 0.98
2,250,000 QATAR ISLAMIC BANK SUKUK LTD 3.251 17-22 23/05S 2,250,000.00 2,303,789.06 7,517.94 0.71
1,150,000 RADIANT ACCESS 4.60 17-XX 18/058 1,132,031.25 1,144,609.37 6,171.67 0.35
1,700,000 SABIC CAPITAL II BV 4.5 18-28 10/10S 1,814,750.00 1,933,218.75 17,000.00 0.60
3,200,000 SANDS CHINA LTD 5.4 18-28 09/08S 3,119,904.00 3,548,800.00 68,160.00 1.10
3,600,000 SANDS CHINA LTD 5.125 19-25 08/08U 3,661,870.29 3,918,095.82 72,775.00 1.21
4,200,000 SAUDI ARABIAN OIL COM 4.25 19-39 16/04S 4,756,500.00 4,720,821.00 36,691.67 1.47
4,000,000 SAUDI ARABIAN OIL COM 4.375 19-49 16/04S 4,176,650.00 4,527,500.00 35,972.22 1.41
2,300,000 SAUDI TELECOM C  3.8900 19-29 13/05S 2,436,850.00 2,550,484.37 11,680.81 0.79
2,000,000 SIBUR SECURITIES DAC 3.45 19-24 23/09S 2,032,500.00 2,070,625.00 18,591.67 0.64
2,000,000 SK INNOVATION CO  4.125 18-23 13/07S 2,117,780.00 2,112,130.00 38,270.83 0.65
1,180,000 SOUTHERN COPPER CORP 5.25 12-42 08/11S 1,173,513.68 1,403,646.88 8,948.33 0.44
1,440,000 SOUTHERN COPPER CORP 5.875 15-45 23/04S 1,522,506.89 1,846,800.00 15,745.00 0.57
1,000,000 ST MARYS CEMENT INC 5.75 16-27 28/01S 1,057,500.00 1,073,593.75 24,277.78 0.33
3,000,000 STEEL CAPITAL SA  3.1500 19-24 16/09S 3,000,000.00 3,055,781.25 27,300.00 0.95
3,000,000 STEEL FUNDING DESLTD 4.70 19-26 30/05S 3,250,800.00 3,300,468.75 11,750.00 1.02

650,000 SUZANO AUSTRIA 7.00 17-47 16/03S 760,500.00 717,437.50 13,144.44 0.22
1,100,000 TABREED SUKUK S 5.5000 18-25 31/10S 1,100,000.00 1,233,375.06 10,083.33 0.38

950,000 THAIOIL TREASURY CENTER CO.LTD 5.375 18-48 20/11S 978,509.51 1,195,812.50 5,673.61 0.37
1,600,000 THAIOIL TREASURY CENTER CO. LTD 3.5 19-49 17/10S 1,542,084.00 1,543,750.00 11,355.56 0.48
3,500,000 TNB GLOBAL VENTURE 3.244 16-26 19/10S 3,451,932.00 3,740,078.13 22,392.61 1.16
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Expressed in USD

Number/ Description Cost Market value Accrued Interest % of total
nom. value net assets
2,600,000 TRANSPRTDRA DE  5.55 18-28 01/11S 2,819,250.00 2,836,340.13 23,649.17 0.88

750,000 TRUST F/1401 6.3900 19-50 15/01S 744,604.00 793,476.56 21,965.63 0.25

600,000 TRUST F/1401 REGS 5.25 14-24 15/06S 613,237.50 635,718.75 1,312.50 0.20

800,000 TRUST F/1401 REGS 6.95 14-44 30/01S 863,970.00 870,000.00 23,166.67 0.27

1,000,000 VALE OVERSEAS  6.25 16-26 10/08S 1,097,000.00 1,180,156.25 24,305.56 0.37
1,348,000 VALE OVERSEAS ~ 6.875 06-36 21/11S 1,445,358.54 1,769,587.00 10,039.79 0.55
2,000,000 VANKE REAL ESTATE HK 4.15 18-23 18/04S 1,948,910.00 2,107,187.50 16,600.00 0.65
3,000,000 VEON HOLDINGS BV 4.00 19-25 09/04S 3,081,750.00 3,112,500.00 27,000.00 0.96

300,000 VOTORANTIM CIMENTOS 7.25 11-41 05/04S 347,625.00 345,750.00 5,135.42 0.11

4,000,000 WOORI BANK 4.75 14-24 30/04S 4,282,136.33 4,374,375.00 31,666.67 137
3,250,000 XIAOMI BEST TIME INT 3.375 20-30 29/04S 3,233,282.50 3,213,540.20 18,585.94 1.00
Convertible bonds 3,167,714.26 3,619,180.21 33,759.20 112

US Dollar 3,167,714.26 3,619,180.21 33,759.20 1.12

1,000,000 AMERICA MOVIL SAB  4.375 19-49 22/04S 1,039,100.00 1,221,320.05 8,263.89 0.38
1,665,000 AMERICA MOVIL SAB 6.125 10-40 30/03S 2,128,614.26 2,397,860.16 25,495.31 0.74
Floating rate bonds 20,989,537.92 21,477,206.21 222,627.74 6.66

US Dollar 20,989,537.92 21,477,206.21 222,627.74 6.66

3,350,000 BANGKOK BANK HONG KONG BRANCH FL.R 19-34 25/09S 3,416,805.00 3,223,851.56 33,000.76 1.01
2,350,000 BANK OF CHINA (HK) FL.R 18-XX 14/03S 2,358,570.59 2,512,314.27 40,824.72 0.78

500,000 CHALCO HK INV REGS FL.R 16-XX 29/04S 502,068.75 505,390.63 3,600.69 0.16

1,000,000 CHINA CONSTRUCTION BANK CORPORATION  FL.R 19-29 27/02S 1,018,000.00 1,070,156.25 14,520.83 0.33

650,000 CHINA LIFE INSURANCE FL.R 15-20 03/07S 659,706.55 650,867.75 12,783.33 0.20

2,700,000 DBS GROUP HOLDINGS FLR 18-28 11/128 2,755,083.00 2,921,157.00 6,441.00 0.91
1,200,000 DBS GROUP HOLDINGS FL.R 16-XX 07/09S 1,180,217.14 1,206,375.00 13,560.00 0.37
2,300,000 DP WORLD CRESCENT LTD FL.R 16-23 31/05S 2,322,783.14 2,398,109.38 7,490.33 0.74
1,700,000 HANWHA LIFE INS ~ FL.R 18-48 23/04S 1,618,910.00 1,727,625.00 14,870.28 0.54

850,000 HEUNGKUK INSURANCE CO FL.R 17-47 09/11S 754,375.00 813,078.12 5,388.65 0.25

750,000 HUARONG FINANCE ~ FL.R 17-XX 24/07S 769,500.00 757,734.38 14,625.00 0.23

700,000 KOOKMIN BANK FLR 19-XX XX/XXS 716,450.00 721,875.00 15,055.83 0.22

1,000,000 KYOBO LIFE INSURANCE FLR  17-47 24/07S 1,009,468.75 1,010,312.50 17,116.67 031

600,000 SHINHAN FINANCIAL GROUP FLR 18-XX XX/XXS 594,600.00 638,250.00 13,414.58 0.20

1,300,000 UNITED OVERSEAS BANK FL.R 17-XX 19/10S 1,313,000.00 1,320,109.37 9,935.07 0.41

Total investments in securities 299,901,627.18  308,996,985.59 95,77
Cash at banks/(bank liabilities) 8,016,381.51 248
Other net assets/(liabilities) 5,617,094.00 175
Total 322,630,461.10 100.00

The accompanying notes are an integral part of these financial statements.
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Geographical classification of investments

(by domicile of the issuer) % of net assets
Cayman Islands 12.44
British Virgin Islands 7.69
The Netherlands 6.32
India 6.11
Mexico 6.09
South Korea 5.85
Hong Kong 5.82
Chile 4.72
Singapore 4.60
United Arab Emirates 3.98
Saudi Arabia 3.66
China 2.87
Ireland 2.48
Indonesia 2.47
Colombia 2.30
Israel 2.14
Isle of Man 2.12
Luxembourg 1.80
Malaysia 1.80
United Kingdom 1.76
Morocco 1.62
Thailand 1.34
Bahamas 1.01
United States of America 1.01
Egypt 0.99
Peru 0.79
Philippines 0.79
Nigeria 0.66
Canada 0.33
Austria 0.22

95.77
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Industrial classification of investments

% of net assets

Holding and finance companies 24.05
Banks and credit institutions 16.17
Petroleum 9.39
Communications 6.61
Chemicals 5.19
Transportation 4.92
Utilities 4.89
Real estate companies 4.03
Electrical engineering and electronics 2.81
Internet and Internet services 2.73
Hotels and restaurants 2.31
Paper and forest products 1.91
Retail trade, department stores 1.69
Insurance 1.58
Non-ferrous metals 1.51
Foods and non alcoholic drinks 1.09
Building materials and trade 1.06
Road vehicles 0.98
Miscellaneous services 0.94
Miscellaneous sectors 0.65
Coal mining and steel industry 0.46
Tobacco and alcoholic drinks 0.42
Investment funds 0.25
Miscellaneous consumer goods 0.13

95.77
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Statement of operations and other changes in net assets from 01/01/2020 to 30/06/2020
Expressed in USD

Income
Interest on bonds and other debt securities, net Note 2
Interest on bank accounts
Interest received on swap contracts Note 2
Expenses
Management fees Note 3
Subscription duty ("taxe d'abonnement”) Note 5
Service fees Note 16
Audit fees
Interest paid Note 2
Legal fees
Transaction fees Note 2
Other administration costs Note 6,7
Banking charges and other fees
Interest paid on swap confracts Note 2

Ofther expenses
Net investment income
Net realised gain/(loss) on:

- securities portfolio Note 2
- forward foreign exchange confracts Note 2
- futures contracts Note 2
- swap confracts Note 2
- foreign exchange Note 2

Realised result
Net variation of the unrealised gain/(loss) on:

- securities portfolio Note 2
- forward foreign exchange contracts Note 2
- futures confracts Note 2
- swap confracts Note 2

Result of operations

Dividends paid Note 9
Subscriptions capitalisation shares

Subscriptions distribution shares

Redemptions capitalisation shares

Redemptions distribution shares

Increase in net assets
Total net assets at the beginning of the period

Total net assets at the end of the period

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

6,197,832.84

6,037,825.13
18,229.33
141,778.38

1,507,029.94

894,911.15
19,580.42
415,848.00
5,185.79
3,992.69
899.98
4,738.06
24,129.89
7,334.59
114,651.81
15,757.56

4,690,802.90

-222,475.92
230,641.87
-1,088,230.72
783,696.53
324,949.00

4,719,383.66

-2,198,053.23
-3,143,093.12
-112,340.15
183,960.00

-550,142.84

-347,510.05
49,851,873.16
4,580,776.31
-36,843,859.83

-2,491,811.09

14,199,325.66

308,431,135.44

322,630,461.10
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UBAM - EM SUSTAINABLE CORPORATE BOND (formerly UBAM - EM SUSTAINABLE HIGH
GRADE CORPORATE BOND)**

Assets

Financial Statements as at 30/06/2020

Statement of net assets as at 30/06/2020

Expressed in USD

Securities portfolio at market value

Cash at banks

Deposits on futures and option contracts
Interest receivable on bonds and other debt securities

Receivable on issues of shares
Liabilities

Payable on purchases of securities
Payable on redemptions of shares
Unrealised loss on forward foreign exchange contracts
Unrealised loss on futures contracts

Interest payable on bank accounts and expenses payable

Net asset value at the end of the period

Note 2

Note 2
Note 2
Note 2

Changes in number of shares outstanding from 01/01/2020 to 30/06/2020

A shares - Capitalisation

A shares - Distribution

AH EUR shares - Capitalisation

AH EUR shares - Distribution

AH CHF shares - Capitalisation

AH GBP shares - Capitalisation

| shares - Capitalisation

| shares - Distribution

IH EUR shares - Capitalisation

IH EUR shares - Distribution

IH CHF shares - Capitalisation

U shares - Distribution

* Please refer to Note 12

Shares
outstanding as at
01/01/2020

12,622.906

0.000

0.000

3,500.000

0.000

0.000

3,350.000

0.000

14,718.007

0.000

0.000

1,805.530

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

Shares issued

433,940.978

36,734.966

33,331.914

5,293.040

8,619.160

2,000.000

122,108.947

38,495.000

39,515.708

30,000.000

22,040.000

0.000

Shares redeemed

7,602.250

0.000

0.001

0.000

0.001

0.000

0.020

0.000

4,208.613

0.000

0.000

0.000

89,831,563.38

83,500,566.54
5,260,499.11
61,787.35
980,325.57
28,384.81

2,243,178.45

1,735,540.97
167,439.32
28,006.01
2,505.88
309,686.27

87,588,384.93

Shares
outstanding as at
30/06/2020

438,961.634
36,734.966
33,331.913

8,793.040
8,619.159
2,000.000

125,458.927
38,495.000
50,025.102
30,000.000
22,040.000

1,805.530
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UBAM - EM SUSTAINABLE CORPORATE BOND (formerly UBAM - EM SUSTAINABLE HIGH

GRADE CORPORATE BOND)**

Changes in number of shares outstanding from 01/01/2020 to 30/06/2020

Dividend per share

Shares Shares

outstanding as at Shares issued Shares redeemed  outstanding as at

01/01/2020 30/06/2020
UH GBP shares - Distribution 600.000 0.000 0.000 600.000
R shares - Capitalisation 10.000 0.000 0.000 10.000
Z shares - Capitalisation 137,178.146 0.000 137,178.146 0.000

Key figures relating to the last 3 years
Period ended as at: 30/06/2020 31/12/2019 31/12/2018

Total net assets USD 87,588,384.93 19,332,793.66 29,197,229.63
A shares - Capitalisation
Number of shares outstanding 438,961.634 12,622.906 5,240.000
Net asset value per share USD 109.75 107.64 97.93
A shares - Distribution
Number of shares outstanding 36,734.966 - -
Net asset value per share USD 103.91 - -
Dividend per share - - -
AH EUR shares - Capitalisation
Number of shares outstanding 33,331.913 - -
Net asset value per share EUR 100.75 - -
AH EUR shares - Distribution
Number of shares outstanding 8,793.040 3,500.000 3,500.000
Net asset value per share EUR 102.25 101.58 95.44
Dividend per share - - -
AH CHF shares - Capitalisation
Number of shares outstanding 8,619.159 - -
Net asset value per share CHF 100.71 - -
AH GBP shares - Capitalisation
Number of shares outstanding 2,000.000 - -
Net asset value per share GBP 106.78 - -
I shares - Capitalisation
Number of shares outstanding 125,458.927 3,350.000 44,100.000
Net asset value per share USD 111.98 109.37 98.65
I shares - Distribution
Number of shares outstanding 38,495.000 - -
Net asset value per share USD 95.08 - -
Dividend per share - - -
IH EUR shares - Capitalisation
Number of shares outstanding 50,025.102 14,718.007 11,364.592
Net asset value per share EUR 106.89 105.75 98.53
IH EUR shares - Distribution
Number of shares outstanding 30,000.000 - -
Net asset value per share EUR 96.71 - -

* Please refer to Note 12

The accompanying notes are an integral part of these financial statements.
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UBAM - EM SUSTAINABLE CORPORATE BOND (formerly UBAM - EM SUSTAINABLE HIGH

GRADE CORPORATE BOND)**
Key figures relating to the last 3 years

Period ended as at: 30/06/2020 31/12/2019 31/12/2018
Total net assets USD 87,588,384.93 19,332,793.66 29,197,229.63
IH CHF shares - Capitalisation
Number of shares outstanding 22,040.000 - -
Net asset value per share CHF 102.68 - -
U shares - Distribution
Number of shares outstanding 1,805.530 1,805.530 5,736.874
Net asset value per share USD 106.94 108.00 100.28
Dividend per share 3.39 2.79 -
UH GBP shares - Distribution
Number of shares outstanding 600.000 600.000 600.000
Net asset value per share GBP 106.02 106.23 99.05
Dividend per share 1.55 1.23 -
R shares - Capitalisation
Number of shares outstanding 10.000 10.000 10.000
Net asset value per share USD 108.36 106.62 97.61
Z shares - Capitalisation
Number of shares outstanding - 137,178.146 222,000.146
Net asset value per share USD - 110.67 99.19

* Please refer to Note 12

The accompanying notes are an integral part of these financial statements.
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UBAM - EM SUSTAINABLE CORPORATE BOND (formerly UBAM - EM SUSTAINABLE HIGH
GRADE CORPORATE BOND)**

Statement of investments and other net assets as at 30/06/2020
Expressed in USD

0,
Number/ Description Cost Market value Accrued Interest 7 of total
nom. value net assets

Transterable securifies admiffed fo official sfock exchange listing and/or

dealt in on another regUIOTed market 82,524,276.17 83,500,566.54 980,325.57 95.33
Bonds 77,005,283.68 77,926,302.88 919,499.42 88.97

US Dollar 77,005,283.68 77,926,302.88 919,499.42 88.97

500,000 ADCB FINANCE CAYMAN 4.50 13-23 06/03S 510,312.50 528,203.13 7,125.00 0.60
200,000 AIA GROUP LTD 4.50 16-46 16/03S 227,375.00 241,406.25 2,600.00 0.28
200,000 ALFA SA 6.875 14-44 25/03S 237,500.00 232,875.00 3,628.47 0.27
210,000 ALPEK SAB DE CV REGS 4.50 12-2220/11S 212,646.00 218,301.56 1,050.00 0.25
900,000 ALTICE FINANCING SA 7.50 16-26 15/05S 974,439.00 950,625.00 30,937.50 1.09
1,000,000 AZURE POWER ENERGY  5.50 17-22 03/118 1,027,968.75 1,011,250.00 8,708.33 1.15
1,000,000 BANCO CREDITO 3.50 17-27 12/108 1,006,525.00 1,055,937.50 7,583.33 1.21
1,000,000 BANK MANDIRI PT  3.75 19-24 11/04S 1,025,625.00 1,028,437.50 8,229.17 1.17
600,000 BANK OF SHARJAH FUNDING 4.23 17-2217/03S 593,250.00 607,500.00 7,966.50 0.69
800,000 BANK OF THE PHILIPPINE ISLDS 4.25 18-23 04/09S 851,875.00 854,125.00 10,955.56 0.98
440,000 BHARAT PETROLEUM COR 4.00 15-25 08/05S 433,685.63 451,412.50 2,542.22 0.52
500,000 BHARTI AIRTEL REGS 4.375 15-25 10/06S 525,000.00 519,140.62 1,215.28 0.59
500,000 BOC AVIATION REGS ~ 3.875 16-26 27/04S 485,850.00 529,218.75 3,390.63 0.60
1,100,000 CELULOSA ARAUCO CONS 5.15 19-50 29/01S 1,111,495.00 1,099,656.25 24,076.25 1.26
800,000 CEMEX SABDE CV  7.75 16-26 16/04S 840,250.00 818,760.04 12,744.44 0.93
700,000 CHELPIPE FINANCE DAC 4.50 19-24 19/09S 704,265.63 705,796.88 8,837.50 0.81
500,000 CHINA OIL AND GAS 5.50 19-23 25/01S 490,227.50 497,840.00 11,840.28 0.57
500,000 COLBUN SA 3.1500 20-30 06/03S 497,343.75 504,375.00 4,987.50 0.58
200,000 COLBUN SA REGS 3.95 17-24 11/108 213,322.22 216,437.50 1,733.61 0.25
300,000 COMCEL TRUST REGS  6.875 14-24 06/02S 307,640.63 308,160.38 8,250.00 0.35
450,000 COMPETITION TEAM  3.75 19-24 12/03S 474,257.81 477,421.88 5,062.50 0.55
390,000 EMIRATES BANK NBD 3.25 17-22 14/118 376,584.00 404,929.69 1,619.58 0.46
1,750,000 EMIRATES BANK NBD 6.125 19-99 31/128 1,735,234.37 1,756,562.50 29,774.31 2.01
640,000 ENEL AMERICAS 4.00 16-26 25/10S 631,558.00 683,100.00 4,622.22 0.78
500,000 ENEL CHILE SA 4.8750 18-28 12/06S 561,796.87 563,125.00 1,218.75 0.64
1,000,000 FOMENTO ECONOMICO  4.375 13-43 10/05S 1,133,348.25 1,214,490.00 6,076.39 1.39
890,000 FRESNILLO REGS ~ 5.50 13-23 13/11S 968,301.28 965,789.07 6,390.69 1.10
850,000 GAZ FINANCE PLC 3.25 20-30 25/028 855,950.00 847,875.00 9,592.01 0.97
800,000 GEOPARK LTD 6.50 17-24 21/09S 759,625.00 736,375.00 14,300.00 0.84
1,620,000 GLOBAL LOGISTIC PROP 3.875 15-25 04/06A 1,555,951.76 1,609,115.63 4,533.75 1.84
2,000,000 GOLD FIELDS OROGEN 5.125 19-24 15/058 2,180,312.50 2,155,625.00 12,812.50 245
1,500,000 GOLD FIELDS OROGEN  6.125 19-29 15/05S 1,717,734.38 1,717,265.62 11,484.38 1.96
200,000 GPN CAPITAL SAREGS  6.00 13-2327/11S 217,000.00 223,062.50 1,100.00 0.25
800,000 GRUPO INVERSION REGS 5.50 16-26 29/04S 862,950.00 869,225.00 7,638.89 0.99
400,000 HANA BANK REGS SUB  4.375 14-24 30/09S 411,840.00 439,937.50 4,375.00 0.50
310,000 HINDUSTAN PETREOLEUM 4.00 17-27 12*/0 294,624.00 312,760.93 5,786.67 0.36
1,520,000 HKT CAPITAL NO 4 LTD 3.00 16-26 14/07S 1,503,497.25 1,575,812.50 21,026.67 1.80
1,000,000 HT GLOBAL REGS 7.00 16-21 14/07S 986,250.00 990,468.75 32,277.78 1.13
900,000 HYSAN (MTN) LTD 2.82 19-29 04/09S 900,000.00 904,921.88 8,178.00 1.03
200,000 ICL GROUP 6.375 18-38 31/05S 235,500.00 238,500.00 1,062.50 0.27
500,000 INDIAN OIL CORP LTD 4.75 19-24 16/01S 522,421.87 528,109.38 10,819.44 0.60
1,000,000 INFRA ENERGITICA REGS 4.875 17-48 14/01S 953,990.00 958,125.00 22,479.17 1.09
850,000 INVERSIONES CMPC  3.8520-30 13/01S 869,125.00 870,453.13 15,180.76 0.99
300,000 INVERSIONES CMPC ~ 4.375 13-23 15/05S 307,125.00 315,468.75 1,640.63 0.36
1,400,000 INVERSIONES CMPC  4.75 14-24 15/09S 1,492,707.32 1,510,031.25 19,395.83 1.72
500,000 IOI INVESTMENT 4.375 12-22 27/06S 519,296.87 519,218.75 182.29 0.59
200,000 KOREA GAS CORP 6.25 12-4220/01S 270,500.00 305,813.10 5,555.56 0.35
800,000 LUKOIL SECURITIES  3.875 20-30 06/05S 800,000.00 834,820.00 4,650.00 0.95
500,000 MARB BONDCO PLC  6.875 18-25 19/01S 528,390.62 500,468.75 15,373.26 0.57
800,000 MARB BONDCO PLC 7.00 17-24 15/03S 827,600.00 812,612.00 16,333.33 0.93
800,000 MHP SA 7.75 17-24 10/05S 830,375.00 840,875.00 8,611.11 0.96
800,000 MILLICOM INTL CELL 6.25 19-29 25/03S 864,000.00 857,500.00 13,194.44 0.98
1,300,000 MTN MAURITIUS INVEST REGS 4.755 14-24 11/11S 1,291,875.00 1,304,062.50 8,413.71 1.49
1,000,000 NEERG ENERGY LTD 6 17-22 13/02S 994,218.75 989,687.50 22,833.33 1.13
500,000 NOVATEK FINANCE REGS ~ 4.422 12-22 13/12S 509,375.00 527,343.75 1,044.08 0.60
200,000 NWD FINANCE BVILTD 5.75 16-XX 05/10S 196,406.25 197,937.50 2,715.28 0.23
600,000 NWD MTN  4.125 19-29 18/07S 583,312.50 593,531.25 11,137.50 0.68
770,000 OCBC SUB REGS 4.25 14-24 19/06S 812,177.91 839,420.31 999.93 0.96
550,000 OOREDOO INTL FINANCE REGS 3.25 12-2321/028 533,834.29 576,812.50 6,405.21 0.66
600,000 ORAZUL ENERGY EGEN 5.625 17-27 28/04S 598,440.00 594,750.00 5,812.50 0.68
500,000 PERUSAHAAN GAS REGS 5.125 14-24 16/05S 520,625.00 526,093.75 3,131.94 0.60
600,000 PROSUS NV 4.85 17-27 06/07S 674,250.03 673,031.25 14,065.00 0.77

* Please refer to Note 12

The accompanying notes are an integral part of these financial statements.
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UBAM - EM SUSTAINABLE CORPORATE BOND (formerly UBAM - EM SUSTAINABLE HIGH
GRADE CORPORATE BOND)**

Statement of investments and other net assets as at 30/06/2020
Expressed in USD

Number/ Description Cost Market value Accrued Interest % of total
nom. value net assets
460,000 PROSUS NV 5.50 15-2521/07S 494,040.00 522,171.87 11,174.17 0.60
1,000,000 PROVEN HONOUR CAP  4.125 16-26 06/05S 1,041,562.50 1,053,437.50 6,187.50 1.20
1,000,000 PT BK RAKYAT INDO  4.625 18-23 20/07S 1,045,000.00 1,053,750.00 20,555.56 1.20
400,000 PTTEP CDA INTL REGS 6.35 12-42 12/06S 491,272.00 564,750.00 1,270.00 0.64

300,000 PTTEP TREASURY CENTER 4.5 19-42 25/10S 323,584.58 340,828.13 2,437.50 0.39

850,000 QNB FINANCE LTD 5.10 20-27 12/02S 864,875.00 872,046.87 8,960.42 1.00

200,000 RADIANT ACCESS 4.60 17-XX 18/05S 198,656.25 199,062.50 1,073.33 0.23

500,000 REC LTD 3.375 19-24 25/07S 491,640.62 496,171.87 7,265.63 0.57
1,470,000 REC LTD 3.875 17-27 07/07S 1,419,170.39 1,432,560.93 27,373.65 1.64
800,000 SABIC CAPITALII BV 4.5 18-28 10/10S 903,800.00 909,750.00 8,000.00 1.04

450,000 SANDS CHINA LTD 5.4 18-28 09/08S 502,333.50 499,050.00 9,585.00 0.57

850,000 SANDS CHINA LTD 5.125 19-25 08/08U 920,194.02 925,105.95 17,182.99 1.06

500,000 SASOL 5.875 18-24 27/09S 454,750.03 452,812.50 7,588.54 0.52

800,000 SAUDI ARABIAN OIL COM 4.25 19-39 16/04S 896,000.00 899,204.00 6,988.89 1.03

500,000 SIGMA ALIMENTOS RE ~ 4.875 18-28 27/03S 540,000.00 540,468.75 6,296.88 0.62

500,000 SK INNOVATION CO  4.125 18-23 13/07S 508,580.00 528,032.50 9,567.71 0.60

600,000 ST MARYS CEMENT INC 5.75 16-27 28/01S 659,996.00 644,156.25 14,566.67 0.74
1,000,000 STEEL FUNDING DESLTD 4.70 19-26 30/05S 1,097,187.50 1,100,156.25 3,916.67 1.26
500,000 STUDIO CITY COLTD 7.25 16-21 30/11S 508,203.12 507,187.50 3,020.83 0.58

800,000 SUAM FINANCE BV REGS 4.875 14-24 17/04S 849,470.00 861,475.00 8,070.83 0.98

900,000 SUN HUNG KAI PROP CA 5.87520-3021/01S 921,195.00 927,703.12 11,428.13 1.06

500,000 SWIRE PACIFIC MTN FIN. LTD 3.875 15-2521/09S 500,295.00 545,703.12 5,328.13 0.62

900,000 SWIRE PACIFIC MTN FIN.LTD 2.875 20-30 30/01S 915,660.00 913,218.75 10,781.25 1.04

565,000 TABREED SUKUK S 5.5000 18-25 31/10S 633,187.50 633,506.27 5,179.17 0.72

900,000 TENCENT 2.39 20-30 03/06S 903,123.00 908,156.25 1,613.25 1.04

500,000 TENCENT HOLDINGS LTD 2.985 18-23 19/01S 487,295.00 520,937.50 6,674.79 0.59

200,000 THAIOIL TREASURY CENTER CO. LTD 5.375 18-48 20/11S 240,375.00 251,750.00 1,194.44 0.29

500,000 THAIOIL TREASURY CENTER CO. LTD 3.5 19-49 17/10S 464,478.12 482,421.88 3,548.61 0.55

300,000 THE SIAM COMM BANK 2.75 17-23 16/05S 285,294.00 309,703.13 1,008.33 0.35

600,000 TRANSNET REG S EMTN 4.00 12-22 26/07S 577,031.25 585,937.50 10,266.67 0.67
1,200,000 TRANSPRTDRA DE 5.5518-28 01/11S 1,345,125.00 1,309,080.06 10,915.00 1.49
800,000 TURK TELEKOM  6.8750 19-25 28/02S 843,675.00 845,875.00 18,791.66 0.97
1,000,000 TURK TELEKOM REGS  4.875 14-24 19/06S 987,968.75 992,300.00 1,489.58 1.13
830,000 UNITED OVERSEAS BANK 3.50 16-26 16/09S 837,312.21 846,210.94 8,392.22 0.97
2,000,000 VEON HOLDINGS BV 4.00 19-25 09/04S 2,080,000.00 2,075,000.00 18,000.00 2.36
1,000,000 VM HOLDING SA 6.520-28 18/01S 997,760.01 1,012,465.00 2,166.67 1.16
500,000 VOLCAN CIA MINERA  5.375 12-22 02/02S 472,345.00 472,968.75 11,048.61 0.54

200,000 VOTORANTIM CIMENTOS 7.25 11-41 05/04S 232,343.75 230,500.00 3,423.61 0.26

615,000 VTR FINANCE REGS  6.875 14-20 02/07S 626,819.53 629,637.00 19,378.91 0.72

500,000 WOORI BANK 4.75 14-24 30/04S 542,890.63 546,796.88 3,958.33 0.62

750,000 WTT INVESTMENT LTD 5.50 17-2221/11S 752,460.93 759,140.63 4,468.75 0.87
1,000,000 WYNN MACAU REGS 4.875 17-24 01/10S 1,009,375.00 983,125.00 12,052.08 1.12
Floating rate bonds 5,518,992.49 5,574,263.66 60,826.15 6.36

US Dollar 5,518,992.49 5,574,263.66 60,826.15 6.36

1,000,000 BANK OF CHINA (HK) FL.R 18-XX 14/03S 1,042,675.25 1,069,069.90 17,372.22 1.22
920,000 DBS GROUP HOLDINGS FL.R 16-XX 07/09S 916,478.13 924,887.50 10,396.00 1.06

200,000 HEUNGKUK INSURANCE CO FL.R 17-47 09/11S 186,906.25 191,312.50 1,267.92 0.22

200,000 KYOBO LIFE INSURANCE FL.R 17-47 24/07S 201,125.00 202,062.50 3,423.33 0.23
1,020,000 MALAYAN BANKING REGS FL.R 16-26 29/10S 1,032,159.53 1,040,878.13 6,749.14 1.19
940,000 NBK TIER 1 FNC SUB FL.R 15-XX 09/04S 947,262.50 941,028.13 12,161.25 1.07

470,000 SHINHAN BANK SUB FL.R 16-26 07/12S 472,776.45 484,540.62 1,163.58 0.55

200,000 SHINHAN FINANCIAL GROUP FL.R 18-XX XX/XXS 211,718.75 212,750.00 4,471.53 0.24

500,000 UNITED OVERSEAS BANK FL.R 17-XX 19/10S 507,890.63 507,734.38 3,821.18 0.58

Total investments in securities 82,524,276.17 83,500,566.54 9533
Cash at banks/ (bank liabilities) 5,260,499.11 6.01
Other net assets/(liabilities) -1,172,680.72 -1.34
Total 87,588,384.93 100.00

* Please refer to Note 12

The accompanying notes are an integral part of these financial statements.
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UBAM - EM SUSTAINABLE CORPORATE BOND (formerly UBAM - EM SUSTAINABLE HIGH
GRADE CORPORATE BOND)**

Geographical classification of investments

(by domicile of the issuer) % of net assets
British Virgin Islands 10.17
Cayman Islands 9.57
Chile 7.78
The Netherlands 7.06
Singapore 6.00
Mauritius 4.90
Luxembourg 4.78
India 4.27
United Arab Emirates 4.27
Mexico 393
South Korea 3.32
United States of America 3.01
Indonesia 2.98
Ireland 2.66
Turkey 2.10
United Kingdom 2.07
Bermuda 2.07
Malaysia 1.78
Thailand 1.58
Hong Kong 1.50
Colombia 1.49
Canada 1.38
Peru 1.22
Saudi Arabia 1.03
The Netherlands Antilles 0.98
Philippines 0.98
Cyprus 0.96
South Africa 0.67
Bahamas 0.55
Israel 0.27

95.33

* Please refer to Note 12
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UBAM - EM SUSTAINABLE CORPORATE BOND (formerly UBAM - EM SUSTAINABLE HIGH
GRADE CORPORATE BOND)**

Industrial classification of investments

% of net assets

Holding and finance companies 28.85
Banks and credit institutions 15.72
Communications 9.76
Utilities 6.38
Petroleum 5.50
Paper and forest products 4.33
Internet and Internet services 4.13
Real estate companies 3.93
Hotels and restaurants 3.33
Transportation 2.16
Miscellaneous services 2.14
Building materials and trade 1.90
Non-ferrous metals 1.64
Chemicals 1.56
Tobacco and alcoholic drinks 1.39
Electronics and semiconductors 1.20
Insurance 0.72
Electrical engineering and electronics 0.68

9533

* Please refer to Note 12
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UBAM - EM SUSTAINABLE CORPORATE BOND (formerly UBAM - EM SUSTAINABLE HIGH
GRADE CORPORATE BOND)**

Statement of operations and other changes in net assets from 01/01/2020 to 30/06/2020
Expressed in USD

Income 570,422.33
Interest on bonds and other debft securities, net Note 2 554,053.17
Interest on bank accounts 2,569.91
Otherincome 13,799.25

Expenses 141,216.34
Management fees Note 3 71,407.80
Subscription duty ("taxe d'abonnement”) Note 5 2,749.05
Service fees Note 16 49,379.71
Audit fees 468.10
Interest paid Note 2 170.98
Legal fees 71.44
Transaction fees Note 2 964.58
Other administration costs Note 6,7 7,699.67
Other expenses 8,305.01

Net investment income 429,205.99
Net realised gain/(loss) on:

- securities portfolio Note 2 -33,582.40
- forward foreign exchange contracts Note 2 -55,877.25
- futures contracts Note 2 344,643.82
- foreign exchange Note 2 -2,727.02

Realised result 681,663.14
Net variation of the unrealised gain/(loss) on:

- securities portfolio Note 2 221,510.15
- forward foreign exchange contracts Note 2 -48,697.23
- futures contracts Note 2 -1,955.44

Result of operations 852,520.62
Dividends paid Note 9 -7,262.19
Subscriptions capitalisation shares 72,835,372.77
Subscriptions distribution shares 11,274,797.13
Redemptions capitalisation shares -16,699,837.06

Increase in net assets 68,255,591.27

Total net assets at the beginning of the period 19,332,793.66

Total net assets at the end of the period 87,588,384.93

* Please refer to Note 12

The accompanying notes are an integral part of these financial statements.
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UBAM - EMERGING MARKET CORPORATE BOND (merged)*
Changes in number of shares outstanding from 01/01/2020 to 08/06/2020

Shares Shares
outstanding as at Shares issued Shares redeemed  outstanding as at
01/01/2020 08/06/2020

A shares - Capitalisation 325,934.866 14,318.833 340,253.699 0.000
A shares - Distribution 50,941.304 0.000 50,941.304 0.000
AH EUR shares - Capitalisation 25,079.287 0.000 25,079.287 0.000
AH EUR shares - Distribution 5,487.000 0.000 5,487.000 0.000
AH CHF shares - Capitalisation 3,192.655 0.000 3,192.655 0.000
AH GBP shares - Capitalisation 0.000 2,000.000 2,000.000 0.000
AP shares - Capitalisation 3,564.000 0.000 3,564.000 0.000
APH EUR shares - Capitalisation 8,777.645 0.000 8,777.645 0.000
APH CHF shares - Capitalisation 7,480.000 0.000 7,480.000 0.000
| shares - Capitalisation 81,409.396 444286 81,853.682 0.000
| shares - Distribution 46,990.000 0.000 46,990.000 0.000
IH EUR shares - Capitalisation 54,209.374 70.000 54,279.374 0.000
IH CHF shares - Capitalisation 14,253.000 0.000 14,253.000 0.000
IP shares - Capitalisation 1,400.000 0.000 1,400.000 0.000
IPH EUR shares - Capitalisation 438.000 0.000 438.000 0.000
IPH EUR shares - Distribution 30,000.000 0.000 30,000.000 0.000

* Please refer to Note 12

The accompanying notes are an integral part of these financial statements.
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UBAM - EMERGING MARKET CORPORATE BOND (merged)*
Key figures relating to the last 3 years

Period ended as at: 08/06/2020 31/12/2019
Total net assets UsD - 96,168,683.48

A shares - Capitalisation

Number of shares outstanding - 325,934.866

Net asset value per share USD - 153.31
A shares - Distribution

Number of shares outstanding - 50,941.304

Net asset value per share USD - 109.46

Dividend per share 3.36 3.48
AH EUR shares - Capitalisation

Number of shares outstanding - 25,079.287

Net asset value per share EUR - 136.65
AH EUR shares - Distribution

Number of shares outstanding - 5,487.000

Net asset value per share EUR - 110.35

Dividend per share 0.14 0.78
AH CHF shares - Capitalisation

Number of shares outstanding - 3,192.655

Net asset value per share CHF - 144.37
AH GBP shares - Capitalisation

Number of shares outstanding - -

Net asset value per share GBP - -
AP shares - Capitalisation

Number of shares outstanding - 3,564.000

Net asset value per share USD - 158.68
APH EUR shares - Capitalisation

Number of shares outstanding - 8,777.645

Net asset value per share EUR - 141.90
APH CHEF shares - Capitalisation

Number of shares outstanding - 7,480.000

Net asset value per share CHF - 136.11
I shares - Capitalisation

Number of shares outstanding - 81,409.396

Net asset value per share USD - 167.03
I shares - Distribution

Number of shares outstanding - 46,990.000

Net asset value per share UsSD - 100.54

Dividend per share 3.84 3.89
IH EUR shares - Capitalisation

Number of shares outstanding - 54,209.374

Net asset value per share EUR - 148.53
IH EUR shares - Distribution

Number of shares outstanding - -

Net asset value per share EUR - -

Dividend per share - 1.39
IH CHF shares - Capitalisation

Number of shares outstanding - 14,253.000

Net asset value per share CHF - 105.72
IP shares - Capitalisation

Number of shares outstanding - 1,400.000

Net asset value per share USD - 165.00

* Please refer to Note 12

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

31/12/2018

104,695,193.00

315,240.742
137.44

49,993.242
101.43
3.94

28,922.261
126.55

6,697.000
102.94
1.43

3,392.655
134.26

5,207.666
141.59

8,777.645
130.54

21,645.000
125.73

83,986.396
148.33

53,472.430
92.96
4.36

174,935.808
136.27

1,492.000
91.78
2.03

9,583.000
97.39

1,400.000
146.71

Page 73



UBAM - EMERGING MARKET CORPORATE BOND (merged)*
Key figures relating to the last 3 years

Period ended as at: 08/06/2020 31/12/2019
Total net assets UsD - 96,168,683.48

IPH EUR shares - Capitalisation

Number of shares outstanding - 438.000

Net asset value per share EUR - 148.57
IPH EUR shares - Distribution

Number of shares outstanding - 30,000.000

Net asset value per share EUR - 100.52

Dividend per share 1.14 -

* Please refer to Note 12

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

31/12/2018

104,695,193.00

438.000
135.97
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UBAM - EMERGING MARKET CORPORATE BOND (merged)*

Statement of operations and other changes in net assets from 01/01/2020 to 08/06/2020
Expressed in USD

Income

Interest on bonds and other debt securities, net Note 2
Interest on bank accounts
Otherincome

Expenses

Management fees Note 3
Subscription duty ("taxe d'abonnement”) Note 5
Service fees Note 16
Performance fees Note 4
Audit fees

Interest paid Note 2
Legal fees

Transaction fees Note 2
Other administration costs Note 6,7

Banking charges and other fees
Ofther expenses

Net investment income
Net realised gain/(loss) on:

- securities portfolio Note 2
- forward foreign exchange confracts Note 2
- futures contracts Note 2
- foreign exchange Note 2

Realised result
Net variation of the unrealised gain/(loss) on:

- securities portfolio Note 2
- forward foreign exchange contracts Note 2
- futures contracts Note 2

Result of operations

Dividends paid Note 9
Subscriptions capitalisation shares

Redemptions capitalisation shares

Redemptions distribution shares

Decrease in net assets
Total net assets at the beginning of the period

Total net assets at the end of the period

* Please refer to Note 12

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

1,917,397.65

1,909,552.68
7,203.92
641.05

680,636.75

470,633.81
12,973.24
139,208.67
1.51
1,287.97
46.12
302.92
1,395.82
41,807.94
3,254.73
9,724.02

1,236,760.90

-933,555.08
172,575.85
130,813.65
-55,762.64

550,832.68

-3,334,727.81
-216,328.24
-10,435.50

-3,010,658.87

-309,164.07
2,535,601.31
-81,814,020.14
-13,570,441.71

-96,168,683.48

96,168,683.48

0.00
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UBAM - EMERGING MARKET CORPORATE BOND SHORT DURATION

Financial Statements as at 30/06/2020

Assets

Statement of net assets as at 30/06/2020

Expressed in USD

Securities portfolio at market value

Other liquid assets
Cash at banks

Interest receivable on swap contracts
Interest receivable on bonds and other debt securities

Receivable on sales of securities
Receivable on issues of shares

Unrealised gain on swap contracts

Liabilities

Bank liabilities

Payable on purchases of securities

Payable on redemptions of shares

Unrealised loss on forward foreign exchange confracts
Interest payable on bank accounts and expenses payable

Net asset value at the end of the period

Note 2
Note 17

Note 2

Note 2

Note 2
Note 2

Changes in number of shares outstanding from 01/01/2020 to 30/06/2020

A shares - Capitalisation

A shares - Distribution

AH EUR shares - Capitalisation

AH CHF shares - Capitalisation

AH GBP shares - Capitalisation

AH GBP shares - Distribution

| shares - Capitalisation

| shares - Distribution

Im shares - Distribution

IH EUR shares - Capitalisation

Shares
outstanding as at
01/01/2020

356,167.972

65,842.170

73,061.874

27,831.777

500.000

6,687.742

1,198,757.003

165,371.748

0.000

708,690.316

Shares issued

17,779.336

0.000

6,252.000

350.000

0.000

0.000

241,791.824

37,752.446

500.000

48,780.225

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

Shares redeemed

56,070.173

20,779.162

15,345.672

782.553

500.000

1,508.902

200,213.400

15,852.761

0.000

298,002.570

314,684,936.19

291,074,349.45
8,257,589.06
91,785.82
93,397.06
3,460,035.23
1,740,830.88
8,422,225.50
1,544,723.19

2,691,032.02

1,112,583.47
407,785.42
196,202.23
181,068.00
793,392.90

311,993,904.17

Shares
outstanding as at
30/06/2020

317,877.135
45,063.008
63,968.202
27,399.224

0.000
5,178.840
1,240,335.427

187,271.433

500.000

459,467.971
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UBAM - EMERGING MARKET CORPORATE BOND SHORT DURATION
Changes in number of shares outstanding from 01/01/2020 to 30/06/2020

IH EUR shares - Distribution

IH CHF shares - Capitalisation

U shares - Distribution

U GBP shares - Distribution

R shares - Capitalisation

Total net assets

A shares - Capitalisation
Number of shares outstanding
Net asset value per share

A shares - Distribution

Number of shares outstanding
Net asset value per share

Dividend per share

AH EUR shares - Capitalisation
Number of shares outstanding

Net asset value per share

Shares

outstanding as at Shares issued
01/01/2020

82,225.902 7,615.512
149,441.373 9,196.862
8,938.584 46,457.127
42,848.149 1,021.334
10.000 5,400.000

Key figures relating to the last 3 years

Period ended as at: 30/06/2020

USD 311,993,904.17

AH CHF shares - Capitalisation

Number of shares outstanding
Net asset value per share
AH GBP shares - Capitalisation

Net asset value per share

AH GBP shares - Distribution
Number of shares outstanding
Net asset value per share

Dividend per share
I shares - Capitalisation

Number of shares outstanding
Net asset value per share

1 shares - Distribution

Number of shares outstanding
Net asset value per share

317,877.135
USD 119.30
45,063.008
USD 92.97
2.69
63,968.202
EUR 105.90
27,399.224
CHF 102.10
Number of shares outstanding -
GBP -
5,178.840
GBP 92.54
1.05
1,240,335.427
USD 122.52
187,271.433
USD 93.26
3.44

Dividend per share

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

Shares redeemed

14,089.000

39,288.701

0.000

3,399.000

0.000

31/12/2019

348,718,744.65

356,167.972
120.74

65,842.170
97.02
3.00

73,061.874
108.55

27,831.777
104.79

500.000
100.10

6,687.742
95.91
1.55

1,198,757.003
123.42

165,371.748
97.67
3.72

Shares

outstanding as at

30/06/2020

75,752.414

119,349.534

55,395.711

40,470.483

5,410.000

31/12/2018

72,637,618.43

272,194.684
112.83

50,832.498
93.56
430

58,132.946
104.73

30,324.788
101.50

500.000
95.33

6,687.742
92.86
2.89

73,095.604
114.26

9,949.025
94.01
5.07
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UBAM - EMERGING MARKET CORPORATE BOND SHORT DURATION
Key figures relating to the last 3 years

Period ended as at: 30/06/2020 31/12/2019 31/12/2018
Total net assets USD 311,993,904.17 348,718,744.65 72,637,618.43
Im shares - Distribution
Number of shares outstanding 500.000 - -
Net asset value per share USD 97.46 - -
Dividend per share 1.32 - -
IH EUR shares - Capitalisation
Number of shares outstanding 459,467.971 708,690.316 87,990.714
Net asset value per share EUR 113.09 115.38 110.29
IH EUR shares - Distribution
Number of shares outstanding 75,752.414 82,225.902 38,158.192
Net asset value per share EUR 89.65 92.04 89.10
Dividend per share 0.53 1.15 2.63
IH CHF shares - Capitalisation
Number of shares outstanding 119,349.534 149,441.373 20,400.000
Net asset value per share CHF 97.00 99.09 95.08
IH GBP shares - Distribution
Number of shares outstanding - - -
Net asset value per share GBP - - -
Dividend per share - - 3.64
U shares - Distribution
Number of shares outstanding 55,395.711 8,938.584 -
Net asset value per share USD 98.54 103.46 -
Dividend per share 3.90 - -
U GBP shares - Distribution
Number of shares outstanding 40,470.483 42,848.149 -
Net asset value per share GBP 99.63 103.89 -
Dividend per share 2.17 - -
R shares - Capitalisation
Number of shares outstanding 5,410.000 10.000 10.000
Net asset value per share USD 111.70 113.31 106.29

The accompanying notes are an integral part of these financial statements.
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UBAM - EMERGING MARKET CORPORATE BOND SHORT DURATION

Statement of investments and other net assets as at 30/06/2020
Expressed in USD

Number/ L % of total
v Description Cost Market value Accrued Interest %
nom. value net assets

Transferable securities admitted to official stock exchange listing and/or

dealt in on another regulated market 293,473,401.85  291,074,349.45 3,460,035.23 93.29
Bonds 289,673,410.85  287,216,521.33 3,447,985.56 92.05

US Dollar 289,673,410.85  287,216,521.33 3,447,985.56 92.05

200,000 AAC TECHNOLOGIES HOLDI 3.00 19-24 27/11S 194,802.00 198,656.25 550.00 0.06
3,500,000 ADANI PORTS REGS 3.95 17-22 19/01S 3,514,452.51 3,537,734.38 61,828.47 113
2,500,000 ALPEK SAB DE CV REGS 4.50 12-2220/11S 2,532,426.92 2,598,828.13 12,500.00 0.83
3,000,000 ANGLO ASHANTI HLDG  5.125 12-22 01/08S 3,121,387.69 3,151,500.00 63,635.42 1.01
3,000,000 AZURE POWER ENERGY  5.50 17-22 03/11S 2,989,050.00 3,033,750.00 26,125.00 0.97
3,400,000 BAHIA SUL HOLDINGS 5.75 16-26 14/07S 3,806,045.00 3,735,218.75 90,147.22 1.20
4,100,000 BANCOLOMBIA SA  3.00 20-25 29/01S 4,071,013.00 4,012,875.00 51,591.67 1.29
3,500,000 BANK OF SHARJAH FUNDING 423 17-22 17/038 3,579,743.24 3,543,750.00 46,471.25 1.14
2,250,000 BANK OUEST AFRICAINE  5.50 16-21 06/05S 2,336,451.75 2,307,431.25 18,562.50 0.74
2,200,000 BELARUS 6.875 17-23 28/02S 2,316,985.00 2,213,750.00 51,256.94 0.71
3,400,000 BHARTI AIRTEL REGS  5.35 14-24 20/05S 3,589,716.00 3,622,593.75 20,211.11 1.16
3,700,000 BRF REGS 4.75 14-24 22/058 3,852,765.00 3,748,100.00 18,551.39 1.20
2,100,000 CAIXA ECOREGS ~ 3.50 12-2207/11S 2,100,888.46 2,141,790.00 10,820.83 0.69
1,500,000 CAMEROON REGS 9.50 15-25 19/11S 1,675,500.00 1,516,640.62 16,229.17 0.49
2,800,000 CHELPIPE FINANCE DAC 4.50 19-24 19/09S 2,811,763.89 2,823,187.50 35,350.00 0.90
2,000,000 CHINA OIL AND GAS 5.50  19-23 25/01S 2,003,408.50 1,991,360.00 47361.11 0.64
1,000,000 CHINA WATER AFFAIRS 5.25 17-22 07/02S 1,014,925.00 977,500.00 20,854.17 0.31
2,100,000 CNAC HK FINBRIDGE ~ 3.00 17-22 19/07S 2,109,552.53 2,160,375.00 32,870.83 0.69
1,950,000 COUNTRY GARDEN HOLDINGS 8.00 18-24 27/01S 2,129,880.00 2,111,401.21 40,300.00 0.68
2,700,000 COUNTRY GARDEN HOLDINGS 7.125 19-22 25/04S 2,823,275.00 2,840,966.99 82,828.13 0.91
3,200,000 ECOPETROL 4.125 14-25 16/01S 3,166,150.00 3,209,500.00 60,202.09 1.03
1,500,000 ECOPETROL 5.875 13-23 18/09S 1,513,500.00 1,618,500.00 24,968.75 0.52
1,800,000 ESKOM HOLDINGS ~ 5.75 11-21 26/01S 1,797,570.00 1,716,687.00 44,275.00 0.55
2,800,000 ETHIOPIA 6.625 14-24 11/128 2,978,175.74 2,813,562.50 9,790.28 0.90
3,000,000 EVRAZ GROUP SA  5.375 17-23 20/03S 3,062,753.08 3,205,781.25 44,791.67 1.03
3,500,000 FIBRIA 5.25 14-24 12/058 3,742,600.00 3,766,875.00 24,500.00 121
3,500,000 FRESNILLO REGS ~ 5.50 13-23 13/11S 3,794,168.38 3,798,046.88 25,131.94 1.22
2,500,000 GEOPARK LTD 6.50 17-24 21/09S 2,530,873.22 2,301,171.88 44,687.50 0.74
2,900,000 GEOPARK LTD 5.5000 20-27 17/01S 2,909,330.00 2,516,656.25 72,218.06 0.81
3,150,000 GLOBAL BANK REGS ~ 4.50 16-21 21/108 3,185,457.50 3,219,890.63 27,562.50 1.03
2,600,000 GOLD FIELDS OROGEN  5.125 19-24 15/05S 2,782,055.00 2,802,312.50 16,656.25 0.90
3,900,000 GTL TRADE REGS  5.893 14-24 29/04S 4,240,072.00 4,237,350.00 38,942.91 1.36
1,500,000 GTLK EUROPE LTD DAC ~ 5.125 17-24 31/05S 1,590,000.00 1,567,265.62 6,406.25 0.50
2,400,000 GUATEMALA 5.75 12-22 06/06S 2,558,440.01 2,519,625.00 9,200.00 0.81
2,850,000 HALYK BANK REGS ~ 7.25 11-21 28/01S 3,050,380.46 2,923,914.75 87,241.67 0.94
2,500,000 HEALTH AND HAPP  5.6250 19-24 24/10S 2,558,800.01 2,555,859.38 25,781.25 0.82
1,500,000 HT GLOBAL REGS ~ 7.00 16-21 14/07S 1,597,500.00 1,485,703.12 48,416.67 0.48
2,300,000 ICICI BANK DUBAI 325 17-22 09/09S 2,304,294.19 2,332,343.75 23,047.92 0.75
500,000 INDIAN OIL CORP LTD 4.75 19-24 16/01S 546,225.00 528,109.38 10,819.44 0.17
1,000,000 INDONESIA 3.75 12-22 25/04S 1,017,466.67 1,042,187.50 6,770.83 0.33
2,000,000 INDONESIA REGS ~ 3.375 13-23 15/048 2,020,000.00 2,087,812.50 14,062.50 0.67
2,700,000 INDUSTRIAL SENIOR TRUST REGS 5.50 12-22 01/11S 2,743,318.00 2,734,171.88 24,337.50 0.88
3,700,000 INVERSIONES CMPC ~ 4.75 14-24 15/09S 3,897,186.28 3,990,796.87 51,260.42 1.28
1,800,000 IOI INVESTMENT  4.375 12-22 27/06S 1,860,196.91 1,869,187.50 656.25 0.60
3,300,000 JBS INVESTMENTS 7.0 18-26 15/01S 3,442,573.00 3,479,850.00 105,875.00 112
2,400,000 JSW STEEL LTD 5.25 17-22 13/04S 2,422,996.36 2,340,000.00 26,950.00 0.75
1,800,000 KAISA GROUP HOLDINGS 11.5  19-23 30/01S 1,893,250.00 1,847,691.00 86,250.00 0.59
1,900,000 KARLOU BV 7.75 19-24 18/068 1,913,237.89 1,966,500.00 4,908.33 0.63
3,700,000 KENBOURNE INVEST SA  6.875 19-2 26/11S 3,735,336.00 3,747,915.18 24,024.31 1.20
3,300,000 KENYA REGS ~ 6.875 14-24 24/06S 3,458,257.41 3,361,359.37 3,781.25 1.08
1,300,000 KOC HLDG 6.5 19-2511/03S 1,390,181.00 1,337,375.00 25,584.72 0.43
3,400,000 KOKS OAO 7.50 17-22 04/05S 3,494,091.05 3,443,562.50 39,666.67 1.10
1,500,000 KOSMOS ENERGY L 7.1250 19-26 04/04S 1,531,234.55 1,349,062.50 25,531.25 0.43
2,400,000 LOGAN PROPERTY HOLDING CO 7.5 18-21 27/08S 2,482,855.00 2,463,216.00 61,500.00 0.79
1,700,000 METINVEST 7.7500 18-23 23/04S 1,753,751.63 1,696,812.50 46,478.47 0.54
2,500,000 MHP SA 7.75 17-24 10/05S 2,610,076.21 2,627,734.37 26,909.73 0.84
2,600,000 MTN MAURITIUS INVEST 5.373 16-22 13/02S 2,647,435.01 2,652,000.00 53,162.85 0.85
1,200,000 MTN MAURITIUS INVEST REGS 4.755 14-24 11/11S 1,254,250.00 1,203,750.00 7,766.50 0.39
3,700,000 NBM US HOLDINGS INC 7.00  19-26 14/05S 3,964,104.00 3,742,513.00 33,094.44 1.20
800,000 NEW METRO GLOBAL LTD 6.8 20-23 05/08S 805,224.00 808,620.00 21,911.11 0.26
5,300,000 NIGERIA 7.625 18-25 21/11S 5,934,543.00 5,434,156.25 43,780.21 1.73
3,700,000 ORBIA ADVANCE CORPO  4.875 12-22 19/09S 3,894,877.00 3,893,671.87 50,605.21 1.25

The accompanying notes are an integral part of these financial statements.
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UBAM - EMERGING MARKET CORPORATE BOND SHORT DURATION

Statement of investments and other net assets as at 30/06/2020
Expressed in USD

Number/ Description Cost Market value Accrued Interest % of total
nom. value net assets
3,000,000 ORLEODUCTO CENTR REGS 4.00 14-21 07/05S 3,022,774.56 3,033,600.00 17,666.67 0.97
3,550,000 OZTEL HOLDINGS 5.625 18-23 24/04S 3,587,855.00 3,577,179.68 36,609.38 115
4,300,000 PARAGUAY 4.625 13-23 25/01S 4,458,668.20 4,558,671.87 85,626.74 1.46
1,000,000 PERTAMINA REGS ~ 4.875 12-22 03/05S 1,005,000.00 1,050,781.25 7,718.75 0.34
3,600,000 PERUSAHAAN GAS REGS 5.125 14-24 16/05S 3,938,863.00 3,787,875.00 22,550.00 1.21
2,000,000 PETROBRAS 5.299 18-25 27/07S 1,972,000.00 2,082,187.50 45,041.50 0.67
4,000,000 PETROLEOS MEXICANOS 4.875 13-24 18/01S 4,169,106.00 3,869,375.00 87,750.00 1.24
2,400,000 PETROPAVLOVSK 2016  8.125 17-22 14/11S 2,533,440.00 2,518,800.12 24,916.67 0.81
2,000,000 POLYUS GOLD INT ~ 4.699 16-22 28/03S 2,026,542.03 2,092,500.00 24,017.11 0.67
2,000,000 RKI OVERSEAS FIN 201 4.70 16-21 06/09 1,967,468.09 1,990,312.50 29,766.67 0.64
3,400,000 RUMO LUXEMBOURG SARL 7.375 17-24 09/02S 3,667,890.00 3,576,800.00 98,210.42 115
4,100,000 SACI FALABELLA REGS 3.75 13-23 30/04S 4208,921.74 4,212,750.00 25,625.00 1.35
2,250,000 SAMVARDHANA MOTHERSON 4.875 16-21 16/128 2,278,068.75 2,210,107.49 4,265.63 0.71
2,800,000 SANDS CHINALTD  5.125 19-25 08/08U 3,079,384.00 3,047,407.86 56,602.78 0.98
1,700,000 SASOL 5.875 18-24.27/09S 1,215,105.00 1,539,562.50 25,801.04 0.49
2,700,000 SASOL FINANCING INTERNATIOANAL ~ 4.50 12-22 14/11S 1,923,500.00 2,450,790.00 15,525.00 0.79
2,850,000 SD INTL SUKUK 630 19-22 09/05S 2,894,750.00 2,260,833.75 25,436.25 0.72
3,000,000 SENEGAL REGS ~ 6.25 14-24 30/07S 3,295,865.62 3,163,125.00 78,125.00 1.01
3,300,000 SHIMAO PROPERTY  4.75 17-22 03/07S 3,306,400.00 3,378,540.00 77,068.75 1.08
3,200,000 SIBUR SECURITIES DAC 3.45 19-24 23/09S 3,244,141.71 3,313,000.00 29,746.67 1.06
3,000,000 STEEL CAPITAL SA  3.1500 19-24 16/09S 3,000,000.00 3,055,781.25 27,300.00 0.98
3,600,000 STILLWATER MINING ~ 6.125 17-22 27/06S 3,556,835.00 3,653,280.00 1,837.50 1.17
1,700,000 SUNNY OPTICAL TECH 3.75 18-23 23/01S 1,732,643.00 1,747,546.88 27,802.08 0.56
3,400,000 TRANSNET REG S EMTN 4.00 12-22 26/07S 3,342,600.00 3,320,312.50 58,177.78 1.06
3,250,000 TULLOW OIL REGS ~ 6.25 14-22 15/04S 3,270,540.81 2,422,436.25 42,317.71 0.78
1,500,000 TURK TELEKOM REGS ~ 4.875 14-24 19/06S 1,497,300.00 1,488,449.99 2,23438 0.48
1,900,000 URALKALIY REGS ~ 4.00 19-24 22/10S 1,900,000.00 1,965,906.25 14,355.56 0.63
25,000,000 US TREASURY NOTES  1.25 19-24 31/08S 25933,710.94  26,045,898.50 104,166.67 8.34
11,500,000 US TREASURY NOTES  2.875 18-23 30/11S 12,196,504.96  12,550,273.50 28,003.75 4.01
2,000,000 US TREASURY NOTES 0.375 20-25 30/04S 2,006,328.13 2,008,828.12 1,250.00 0.64
2,100,000 VALE OVERSEAS ~ 6.25 16-26 10/08S 2,329,000.00 2,478,328.12 51,041.67 0.79
3,750,000 VEON HOLDINGS BV 4.00 19-25 09/04S 3,897,562.50 3,890,625.00 33,750.00 1.25
2,100,000 VOLCAN CIA MINERA ~ 5.375 12-22 02/028 2,165,987.09 1,986,468.75 46,105.56 0.64
2,353,000 WTT INVESTMENT LTD 5.50 17-2221/118 2,399,837.67 2,381,677.19 14,019.96 0.76
Floating rate bonds 3,799,991.00 3,857,828.12 12,049.67 1.24

US Dollar 3,799,991.00 3,857,828.12 12,049.67 1.24

3,700,000 DP WORLD CRESCENTLTD FLR 16-23 31/058 3,799,991.00 3,857,828.12 12,049.67 1.24
Total investments in securities 293,473,401.85  291,074,349.45 93.29
Cash at banks/(bank liabilities) -1,020,797.65 -0.33
Other net assets/(liabilities) 21,940,352.37 7.04
Total 311,993,904.17 100.00

The accompanying notes are an integral part of these financial statements.
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Geographical classification of investments

(by domicile of the issuer) % of net assets
United States of America 16.31
Cayman Islands 10.90
The Netherlands 4.96
Luxembourg 4.23
Ireland 4.20
Colombia 3.81
United Kingdom 3.69
Mexico 3.32
British Virgin Islands 3.15
Mauritius 2.68
Chile 2.63
Indonesia 2.55
Bermuda 2.50
Hong Kong 2.28
India 2.05
United Arab Emirates 1.89
Brazil 1.89
Isle of Man 1.80
Nigeria 1.74
South Africa 1.61
Paraguay 1.46
Malaysia 1.32
Austria 1.20
Australia 1.12
Kenya 1.08
Panama 1.03
Senegal 1.01
Kazakhstan 0.94
Turkey 0.91
Other 5.03

93.29
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Industrial classification of investments

Holding and finance companies
Countries and central government
Petroleum

Banks and credit institutions
Transportation

Real estate companies

Coal mining and steel industry
Miscellaneous services
Non-ferrous metals
Communications

Building materials and trade
Chemicals

Retail trade, department stores
Paper and forest products
Agriculture and fishery
Precious metals and stones
Foods and non alcoholic drinks
Hotels and restaurants
Miscellaneous consumer goods
Healthcare and social services
Photographics and optics
Utilities

Internet and Internet services
Miscellaneous sectors
Electrical engineering and electronics
Electronics and semiconductors

% of net assets

29.02
22.22
7.99
5.83
343
2.67
2.32
1.98
1.85
1.72
1.69
1.53
1.35
1.28
1.20
1.17
1.12
0.98
0.82
0.74
0.56
0.55
0.48
0.43
0.31
0.06

93.29
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Statement of operations and other changes in net assets from 01/01/2020 to 30/06/2020
Expressed in USD

Income 9,967,177.94
Interest on bonds and other debt securities, net Note 2 7,740,470.57
Interest on bank accounts 16,813.26
Interest received on swap contracts Note 2 2,209,894.11

Expenses 2,871,476.48
Management fees Note 3 1,418,109.09
Subscription duty ("taxe d'abonnement”) Note 5 27,379.19
Service fees Note 16 593,638.54
Audit fees 5,554.98
Interest paid Note 2 11,974.50
Legal fees 1,051.29
Transaction fees Note 2 6,037.29
Other administration costs Note 6,7 51,995.35
Banking charges and other fees 3,569.94
Interest paid on swap confracts Note 2 736,161.21
Ofther expenses 16,005.10

Net investment income 7,095,701.46
Net realised gain/(loss) on:

- securities portfolio Note 2 -1,911,106.57
- forward foreign exchange confracts Note 2 -553,261.35
- swap confracts Note 2 -2,834,279.83
- foreign exchange Note 2 -7,609.33

Realised result 1,789,444.38
Net variation of the unrealised gain/(loss) on:

- securities portfolio Note 2 -5,926,375.57
- forward foreign exchange contracts Note 2 -1,612,029.66
- swap confracts Note 2 -4,091,162.48

Result of operations -9,840,123.33
Dividends paid Note 9 -1,097,344.35
Subscriptions capitalisation shares 40,151,994.62
Subscriptions distribution shares 9,209,326.48
Redemptions capitalisation shares -69,907,620.07
Redemptions distribution shares -5,241,073.83

Decrease in net assets -36,724,840.48

Total net assets at the beginning of the period 348,718,744.65

Total net assets at the end of the period 311,993,904.17

The accompanying notes are an integral part of these financial statements.
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Assets

Financial Statements as at 30/06/2020

Statement of net assets as at 30/06/2020

Expressed in USD

Securities portfolio at market value

Cash at banks

Deposits on futures and option contracts

Interest receivable on swap contracts

Interest receivable on bonds and other debt securities
Unrealised gain on forward foreign exchange contracts

Liabilities
Other liquid liabilities

Payable on purchases of securities
Interest payable on bank accounts and expenses payable

Net asset value at the end of the period

Note 2

Note 2

Note 2

Note 17

Note 2

Changes in number of shares outstanding from 01/01/2020 to 30/06/2020

AP shares - Capitalisation

AP shares - Distribution

APH EUR shares - Capitalisation

APH EUR shares - Distribution

APH CHF shares - Capitalisation

| shares - Capitalisation

IH EUR shares - Capitalisation

IH CHF shares - Capitalisation

Shares
outstanding as at
01/01/2020

158,143.466

9,417.008

44,002.855

3,743.051

1,012.198

26,697.088

8,185.341

8,732.761

Shares issued

3,995.658

46.057

1,415.000

2,148.897

0.000

1,735.000

0.000

0.000

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

Shares redeemed

18,901.334

46.057

1,599.448

0.000

0.000

3,645.727

0.000

4,780.000

39,953,436.46

38,778,218.21
583,815.54
5,859.56
29,062.50
548,702.50
7,778.15

934,402.77

5,867.13
193,075.00
735,460.64

39,019,033.69

Shares
outstanding as at
30/06/2020

143,237.790
9,417.008
43,818.407
5,891.948
1,012.198
24,786.361
8,185.341

3,952.761
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Key figures relating to the last 3 years

Period ended as at: 30/06/2020 31/12/2019
Total net assets USD 39,019,033.69 43,415,724.74
AP shares - Capitalisation
Number of shares outstanding 143,237.790 158,143.466
Net asset value per share USD 176.26 180.89
AP shares - Distribution
Number of shares outstanding 9,417.008 9,417.008
Net asset value per share USD 98.81 105.54
Dividend per share 3.64 3.71
APH EUR shares - Capitalisation
Number of shares outstanding 43,818.407 44,002.855
Net asset value per share EUR 113.44 118.16
APH EUR shares - Distribution
Number of shares outstanding 5,891.948 3,743.051
Net asset value per share EUR 67.88 71.11
Dividend per share 0.36 0.70
APH CHEF shares - Capitalisation
Number of shares outstanding 1,012.198 1,012.198
Net asset value per share CHF 145.59 151.86
I shares - Capitalisation
Number of shares outstanding 24,786.361 26,697.088
Net asset value per share USD 204.61 205.12
IH EUR shares - Capitalisation
Number of shares outstanding 8,185.341 8,185.341
Net asset value per share EUR 132.24 134.63
IH EUR shares - Distribution
Number of shares outstanding - -
Net asset value per share EUR - -
Dividend per share - -
IH CHF shares - Capitalisation
Number of shares outstanding 3,952.761 8,732.761
Net asset value per share CHF 87.98 89.71

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

31/12/2018

55,111,534.60

182,339.310
165.71

9,357.535
100.16
3.94

52,666.893
111.91

5,093.051
68.02
0.94

1,176.983
144.33

26,804.865
186.15

41,346.438
126.32

47,700.000
96.68

4,909.761
84.46
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Statement of investments and other net assets as at 30/06/2020
Expressed in USD

Number/ L % of total
v Description Cost Market value Accrued Interest %
nom. value net assets

Transferable securities admitted to official stock exchange listing and/or

dealt in on another regulated market 40,521,976.74  38,778,218.21 548,702.50 99.38
Bonds 40,521,976.74  38,778,218.21 548,702.50 99,38
Euro 7,771,111.22 7,377,612.16 99,680.94 18.91

1,000,000 ARGENTINA 3.87516-22 15/01A 731,680.20 446,575.67 19,858.43 1.14
600,000 EP INFRASTRUCTURE AS  1.6980 19-26 30/07A 669,000.00 665,500.07 10,504.73 1.71
600,000 EUSTREAM 1.625 20-27 25/06A 670,302.30 680,537.92 150.01 1.74
840,000 INDONESIA 1.45 19-26 18/06A 973,896.27 937,695.70 14,137.91 2.40
500,000 INDONESIA REGS ~ 1.40 19-31 30/10A 554,993.64 531,968.77 5,241.37 1.36
1,000,000 IVORY COAST  6.625 18-48 22/03A 1,089,075.31 1,022,088.96 20,385.94 2.62
1,050,000 KAZAKSTAN  1.50 19-34 30/09A 1,150,590.00 1,086,189.38 13,243.04 2.79
130,000 PTEROSAUR CAPITAL CO 1.00 19-24 25/09A 143,668.54 143,617.86 1,113.02 0.37
500,000 ROMANIA 3.50 19-34 03/04S 555,016.15 588,721.54 4,738.77 1.51
600,000 ROMANIA 3.624 20-30 26/05A 656,850.00 729,064.75 2,341.81 1.87
500,000 SENEGAL 475 18-28 13/03A 576,038.81 545,651.54 7,965.91 1.40
US Dollar 32,078,759.50  30,858,307.70 447,526.53 79.08

750,000 ABJA INVESTMENT ~ 5.95 14-24 31/07S 786,750.00 744,140.63 18,593.75 1.91
500,000 BELARUS 7.625 17-27 29/06S 576,875.00 517,968.75 105.90 133
1,000,000 BHARAT PETROLEUM COR 4.00 15-25 08/05S 1,034,080.00 1,025,937.50 5,777.78 2.63
750,000 BHARTI AIRTEL REGS 4.375 15-25 10/06S 742,395.00 778,710.93 1,822.92 2.00
700,000 BRASKEM NETHERLANDS 4.50 17-28 10/01S 657,550.00 655,165.04 14,900.00 1.68
1,000,000 BRF - BRASIL FOODS S 4.875 19-30 24/01S 942,750.00 952,343.75 21,125.00 244
500,000 CERRO DEL AGUILA SA 4.125 17-27 16/08S 511,000.00 512,968.75 7,677.08 131
400,000 COLOMBIA 5.2 19-49 15/05S 492,000.00 470,400.00 2,600.00 121
500,000 COLUMBIA 4.50 18-29 15/03S 496,810.00 548,750.00 6,562.50 1.41
1,000,000 DOMINICAN REPUBLIC REGS  6.85 15-4527/01S 1,125,150.00 964,218.75 29,112.50 247
500,000 DP WORLD CRESCENT LTD ~ 4.8480 18-28 26/09S 544,800.00 528,281.25 6,329.33 135
500,000 ECOPETROL 5.875 14-45 28/05S 472,500.00 528,156.25 2,611.11 1.35
200,000 EMIRATE OF ABU DHABI 3.125 19-49 30/09S 195,270.00 208,906.25 1,562.50 0.54
500,000 GEOPARK LTD 6.50 17-24 21/09S 524,950.00 460,234.38 8,937.50 1.18
850,000 GEOPARK LTD 5.5000 20-27 17/01S 789,282.50 737,640.63 21,167.36 1.89
750,000 GLOBAL LOGISTIC PROP 3.875 15-25 04/06A 760,477.50 744,960.94 2,098.96 1.91
750,000 GOHL CAPITAL 425 17-2724/01S 777,067.50 759,492.19 13,812.50 1.95
500,000 GOLD FIELDS OROGEN ~ 5.125 19-24 15/05S 532,950.00 538,906.25 3,203.13 1.38
500,000 GOLD FIELDS OROGEN  6.125 19-29 15/05S 561,500.00 572,421.87 3,828.13 1.47
700,000 GTLK EUROPE CAPITAL DE 4.65 20-27 10/03S 700,000.00 696,500.00 9,945.83 1.79
500,000 GUATEMALA  6.125 19-50 01/06S 584,995.00 581,875.00 2,467.01 1.49
300,000 INDONESIA 4.2 20-50 15/10S 297,450.00 334,875.00 2,625.00 0.86
200,000 INDONESIA 4.45 20-70 15/04S 198,018.00 230,000.00 1,854.17 0.59
750,000 INVERSIONES CMPC ~ 4.75 14-24 15/09S 795,750.00 808,945.31 10,390.63 2.07
1,000,000 KENBOURNE INVEST SA  6.875 19-2 26/11S 1,000,000.00 1,012,950.05 6,493.06 2.60
500,000 KENYA 8.0 19-32 22/05S 516,000.00 495,390.63 422022 1.27
300,000 KENYA 7.00 19-27 22/05S 313,350.00 297,562.50 2,216.67 0.76
500,000 KOKS OAO 7.50 17-22 04/05S 510,900.00 506,406.25 5,833.33 1.30
750,000 MHP SA 7.75 17-24 10/05S 800,025.00 788,320.31 8,072.92 2.02
500,000 MILLICOM INTL CELL 6.25 19-29 25/03S 547,170.00 535,937.50 8,246.53 137
500,000 NIGERIA 7.625 17-47 28/11S 487,450.00 449,062.50 3,388.89 .15
500,000 NIGERIA 7.875 17-32 16/02S 518,750.00 473,281.25 14,656.25 121
700,000 OZTEL HOLDINGS 5.625 18-23 24/04S 698,110.00 705,359.38 7,218.75 1.81
500,000 PARAGUAY  4.95 20-31 28/04S 510,400.00 557,500.00 4,262.50 143
1,000,000 PARAGUAY 5.4 19-50 30/03S 1,148,000.00 1,148,750.00 13,500.00 2.93
1,000,000 PERTAMINA 5.625 13-43 20/05S 1,173,750.00 1,163,281.25 6,250.00 2,97
600,000 PERUSAHAAN PENERBIT 3.80 20-50 23/06S 600,000.00 617,901.00 44333 1.58
750,000 PETROBRAS GLOBAL FIN 5.999 18-28 27/07S 825,750.00 787,012.50 19,121.81 2.02
200,000 PETROLEOS MEXICANOS  6.95 20-60 28/01S 200,000.00 154,300.00 5,868.89 0.40
500,000 PETROLEOS MEXICANOS 7.69 19-50 23/01S 419,750.00 419,000.00 16,768.47 1.07
750,000 PROVINCIA DE RIO NEG 7.75 17-25 07/12S 541,875.00 307,597.50 3,713.54 0.79
700,000 QATAR 4.817 19-49 14/03S 876,316.00 924,765.63 9,928.37 237
400,000 RUSSIAN 4.375 18-29 21/03S 443,248.00 455,000.00 4,812.50 1.17
1,000,000 SALTA (PROV OF) REGS 9.125 16-24 07/07S 962,500.00 429,265.00 43,850.69 1.10
1,000,000 SASOL 5.875 18-24 27/09S 981,800.00 905,625.00 15,177.08 2.32
500,000 SENEGAL 6.75 18-48 13/03S 475,000.00 486,640.63 10,031.25 1.25
600,000 TAJIKISTAN INT BOND 7.125 17-27 14/09S 512,970.00 500,625.00 12,587.50 1.28
500,000 TEVA PHARMACEUTICAL NETHERLANDS ~ 3.15 16-26 01/10S 391,175.00 448,671.90 3,893.75 1.15
1,000,000 TULLOW OIL REGS ~ 6.25 14-22 15/04S 1,003,500.00 745,365.00 13,020.83 1.91
500,000 URUGUAY 4.975 18-55 20/04S 520,600.00 640,937.50 4,836.81 1.64

The accompanying notes are an integral part of these financial statements.
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Statement of investments and other net assets as at 30/06/2020

Expressed in USD

0,
Number/ Description Cost Market value Accrued Interest 7 of total
nom. value net assets
uYu 672,106.02 542,298.35 1,495.03 1.39
23,000,000 URUGUAY 9.875 17-22 20/06S 672,106.02 54229835 1,495.03 139
Total investments in securities 40,521,976.74  38,778,218.21 99.38
Cash at banks/(bank liabilities) 583,815.54 1.50
Other net assets/(liabilities) -343,000.06 -0.88
Total 39,019,033.69 100.00

The accompanying notes are an integral part of these financial statements.
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Geographical classification of investments

(by domicile of the issuer) % of net assets
Indonesia 9.78
Luxembourg 8.50
The Netherlands 4.85
India 4.63
Paraguay 4.37
Colombia 3.97
Singapore 3.82
British Virgin Islands 3.22
Ireland 3.08
Bermuda 3.07
Argentina 3.03
Kazakhstan 2.78
Senegal 2.65
Ivory Coast 2.62
Dominican Republic 2.47
Brazil 2.44
Qatar 2.37
Nigeria 2.36
United Arab Emirates 2.34
United States of America 2.32
Chile 2.07
Cyprus 2.02
Isle of Man 1.95
United Kingdom 1.91
Slovakia 1.74
Czech Republic 1.71
Uruguay 1.64
Romania 1.51
Guatemala 1.49
Other 8.68

99.38
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Industrial classification of investments

% of net assets

Countries and central government 39.17
Holding and finance companies 21.64
Petroleum 14.10
Healthcare and social services 3.67
Real estate companies 3.61
Communications 3.37
Agriculture and fishery 2.44
Paper and forest products 2.07
Coal mining and steel industry 1.91
Cantons, Federal States, Provinces 1.89
Chemicals 1.68
Miscellaneous sectors 1.35
Utilities 1.31
Pharmaceuticals and cosmetics 1.15

99.38
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Statement of operations and other changes in net assets from 01/01/2020 to 30/06/2020

Income

Interest on bonds and other debt securities, net
Interest on bank accounts

Interest received on swap contracts
Otherincome

Expenses

Management fees

Subscription duty ("taxe d'abonnement”)
Service fees

Performance fees

Audit fees

Interest paid

Legal fees

Transaction fees

Other administration costs
Banking charges and other fees
Interest paid on swap contracts
Other expenses

Net investment income

Net realised gain/(loss) on:

- securities portfolio

- forward foreign exchange contracts
- futures contracts

- swap confracts

- foreign exchange

Realised result

Net variation of the unrealised gain/(loss) on:
- securities portfolio

- forward foreign exchange contracts

- futures contracts

- swap confracts

Result of operations

Dividends paid

Subscriptions capitalisation shares
Subscriptions distribution shares
Redemptions capitalisation shares
Redemptions distribution shares

Decrease in net assefts
Total net assets at the beginning of the period

Total net assets at the end of the period

Expressed in USD

Note 2

Note 2

Note 3
Note 5
Note 16
Note 4

Note 2

Note 2
Note 6,7

Note 2

Note 2
Note 2
Note 2
Note 2
Note 2

Note 2
Note 2
Note 2
Note 2

Note 9

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

1,091,371.87

1,085,659.72
4,348.48
1,333.34
30.33

984,535.17

220,753.69
8,000.31
72,755.04
631,419.39
679.43
436.47
128.31
473.85
27,886.73
2,444.86
12,222.24
7,334.85

106,836.70

-588,747.58
-121,657.75
268,289.04
95,015.12
-125,227.57

-365,492.04

-1,168,234.97
-35,028.89
40,776.57
97,199.68

-1,430,779.65

-36,581.74
1,242,580.86
175,413.10
-4,343,260.47
-4,063.15

-4,396,691.05

43,415,724.74

39,019,033.69
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Assets

Financial Statements as at 30/06/2020

Statement of net assets as at 30/06/2020

Expressed in USD

Securities portfolio at market value

Cash at banks

Interest receivable on swap contracts
Interest receivable on bonds and other debt securities

Receivable on issues of shares
Other receivables

Liabilities

Bank liabilities

Payable on redemptions of shares
Unrealised loss on forward foreign exchange contracts
Interest payable on bank accounts and expenses payable

Net asset value at the end of the period

Note 2

Note 2

Note 2
Note 2

Changes in number of shares outstanding from 01/01/2020 to 30/06/2020

A shares - Capitalisation

AH EUR shares - Capitalisation

AH CHF shares - Capitalisation

| shares - Capitalisation

IH EUR shares - Capitalisation

IH EUR shares - Distribution

IH GBP shares - Capitalisation

U shares - Capitalisation

U shares - Distribution

UH GBP shares - Distribution

Shares
outstanding as at
01/01/2020

21,275.576

4,537.336

2,000.000

139,721.484

1,962.000

12,683.426

1,322.020

4,150.000

23,255.548

5,133.958

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

Shares issued

2,838.000

9,057.000

0.000

12,693.900

2,476.000

0.000

0.000

0.000

4,442.841

0.000

Shares redeemed

600.000

1,237.336

2,000.000

19,257.000

0.000

760.000

0.000

2,400.000

253.000

0.000

22,673,639.12

20,265,661.53
2,008,119.39
11,625.00
319,309.83
68,863.60
59.71

172,145.29

84.01
117,428.20
13,966.05
40,667.03

22,501,493.83

Shares
outstanding as at
30/06/2020

23,513.576
12,357.000
0.000
133,158.384
4,438.000
11,923.426
1,322.020
1,750.000
27,445.389

5,133.958
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Total net assets

A shares - Capitalisation
Number of shares outstanding
Net asset value per share

A shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

AH EUR shares - Capitalisation
Number of shares outstanding
Net asset value per share

AH CHF shares - Capitalisation
Number of shares outstanding
Net asset value per share

I shares - Capitalisation
Number of shares outstanding
Net asset value per share

I shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

IH EUR shares - Capitalisation
Number of shares outstanding
Net asset value per share

IH EUR shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

IH GBP shares - Capitalisation
Number of shares outstanding
Net asset value per share

U shares - Capitalisation
Number of shares outstanding
Net asset value per share

U shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

UH GBP shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

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

Period ended as at:

USD

USD

USD

EUR

CHF

USD

USD

EUR

EUR

GBP

USD

USD

GBP

Key figures relating to the last 3 years

30/06/2020

22,501,493.83

23,513.576
100.77

12,357.000
92.37

133,158.384
103.57

4,438.000
94.81

11,923.426
89.34
2.34

1,322.020
97.44

1,750.000
102.78

27,445.389
90.63
5.12

5,133.958
88.72
3.35

31/12/2019

23,207,555.90

21,275.576
105.29

3.90

4,537.336
98.04

2,000.000
97.44

139,721.484
107.63

4.55

1,962.000
100.08

12,683.426
97.12
2.02

1,322.020
102.82

4,150.000
107.03

23,255.548
100.46
4.53

5,133.958
97.86
3.05

31/12/2018

53,460,055.87

20,790.000
92.50

1,500.000
91.05
1.38

4,500.000
89.00

2,000.000
88.83

405,794.692
93.66

2,452.000
92.15
1.60

11,034.000
89.98

31,807.039
89.22
0.82

2,690.562
91.24

5,580.000
93.42

58,656.826
91.90
1.60

16,822.467
89.95
1.12
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Statement of investments and other net assets as at 30/06/2020
Expressed in USD

Number/ L % of total
v Description Cost Market value Accrued Interest %
nom. value net assets

Transferable securities admitted to official stock exchange listing and/or

dealt in on another regulated market 21,603,004.25  20,265,661.53 319,309.83 90.06
Bonds 21,339,091.75  19,893,799.53 319,309.83 88.41
Euro 2,107,665.04 2,130,404.39 36,459.06 9.47

200,000 EGYPT 6.37519-31 11/04A 168,672.42 208,603.77 3,138.67 0.93
200,000 EP INFRASTRUCTURE AS  1.6980 19-26 30/07A 223,000.00 221,833.35 3,501.58 0.99
200,000 HUNGARY 1.75 20-35 05/06A 217,692.75 221,499.78 269.25 0.98
200,000 IVORY COAST 5.8750 19-31 17/10A 210,309.55 211,831.71 9,266.75 0.94
200,000 ROMANIA 3.50 19-34 03/04S 239,459.46 235,488.61 1,895.51 1.05
200,000 ROMANIA  4.625 19-49 03/04A 214,312.31 257,931.40 2,504.78 1.15
250,000 SAUDI ARABIA 2.00 19-39 09/07A 280,443.55 287,627.48 5,477.66 1.28
500,000 UKRAINE 4.375 20-30 27/01A 553,775.00 485,588.29 10,404.86 2.15
US Dollar 19,231,426.71 17,763,395.14 282,850.77 78.94

400,000 ARGENTINA ~ 6.875 18-48 11/01S 211,777.78 156,437.50 0.00 0.70
200,000 BELARUS 7.625 17-27 29/06S 230,750.00 207,187.50 4236 0.92
200,000 CAMEROON REGS 9.50 15-25 19/11S 199,800.00 202,218.75 2,163.89 0.90
200,000 CHINA WATER AFFAIRS 5.25 17-22 07/02S 181,120.00 195,500.00 4,170.83 0.87
200,000 CODELCO REGS 6.15 06-36 24/10S 249,780.00 256,593.75 2,255.00 1.14
300,000 COMCEL TRUST REGS ~ 6.875 14-24 06/02S 321,750.00 308,160.38 8,250.00 137
400,000 DOMINICAN REPUBLIC 5.95 17-27 25/01S 435,064.00 404,625.00 10,247.22 1.80
500,000 DOMINICAN REPUBLIC 7.45 14-44 30/04S 580,262.00 516,640.63 6,208.33 2.30
500,000 ECUADOR 7.875 18-28 23/01S 390,100.00 207,500.00 0.00 0.92
200,000 ECUADOR 9.625 17-27 02/06S 73,500.00 85,000.00 0.00 0.38
300,000 EGYPT 8.50 17-47 31/01S 321,312.00 295,265.63 10,625.00 131
200,000 EL SALVADOR REGS ~ 7.1246 19-50 05/50S 151,500.00 165,000.00 6,332.98 0.73
200,000 EL SALVADOR REGS  7.65 05-35 15/06S 212,498.00 173,125.00 637.50 0.77
200,000 EL SALVADOR REGS  7.75 02-23 24/01S 213,700.00 188,468.75 6,716.67 0.84
400,000 EMIRATE OF ABU DHABI 3.125 19-49 30/09S 390,210.00 417,812.50 3,125.00 1.86
200,000 ESKOM HOLDINGS ~ 5.75 11-2126/01S 200,560.00 190,743.00 4,919.44 0.85
300,000 ETHIOPIA 6.625 14-24 11/128 303,535.00 301,453.12 1,048.96 1.34
200,000 GABON  6.625 20-31 06/02S 121,900.00 180,000.00 5,300.00 0.80
200,000 GEOPARK LTD 5.5000 20-27 17/01S 198,570.00 173,562.50 4,980.56 0.77
250,000 GERDAU TRADE 4.875 17-27 24/10S 235,825.00 262,968.75 2,234.38 1.17
300,000 GTLK EUROPE CAPITAL DE 4.65 20-27 10/038 300,000.00 298,500.00 4,262.50 133
500,000 GUATEMALA  6.125 19-50 01/06S 556,410.00 581,875.00 2,467.01 2.59
300,000 HONDURAS GOVT  7.50 13-24 15/03S 323,100.00 325,781.25 6,562.50 1.45
250,000 HUNGARY 5.375 14-24 25/03S 289,187.50 284,531.25 3,546.01 1.26
250,000 INDONESIA 4.35 1627 08/01S 266,875.00 278,593.75 5,195.83 1.24
200,000 INDONESIA REGS ~ 7.75 08-38 17/01S 286,250.00 301,750.00 7,018.06 1.34
400,000 IVORY COAST 6.125 17-33 15/06S 372,500.00 400,375.00 1,020.83 1.78
300,000 JAMAICA 8.00 07-39 15/038 364,544.25 371,906.25 7,000.00 1.65
200,000 JAMAICA 7.875 15-45 28/07S 277,250.00 245,718.75 6,650.00 1.09
200,000 KAZMUNAYGAS NATIONAL 4.75 17-27 19/04S 206,000.00 217,968.75 1,873.61 0.97
500,000 KENYA 8.25 18-48 28/02S 495,327.50 495,625.00 13,979.17 2.20
200,000 KENYA 7.00 19-27 22/05S 208,900.00 198,375.00 1,477.78 0.88
600,000 LEBANON DEF 6.65 15-28 03/11S 190,293.89 107,906.25 0.00 0.48
300,000 METINVEST 7.7500 18-23 23/04S 292,875.00 299,437.50 8,202.08 133
500,000 NIGERIA 7.625 17-47 28/11S 405,208.57 449,062.50 3,388.89 2.00
250,000 NIGERIA 7.875 17-32 16/028 259,338.50 236,640.62 7,328.13 1.05
200,000 NIGERIA 7.625 18-25 21/118 157,700.00 205,062.50 1,652.08 0.91
400,000 OMAN 5.375 17-27 08/03S 388,238.46 374,062.50 6,688.89 1.66
700,000 PARAGUAY 5.4 19-50 30/03S 755,274.00 804,125.00 9,450.00 3.56
500,000 PERTAMINA REGS 650 11-4127/05S 593,750.00 622,250.00 2,979.17 2.76
400,000 PERUSAHAAN PENERBIT 3.80 20-50 23/06S 400,000.00 411,934.00 295.56 1.83
100,000 PETROLEOS DE VENEZUELA ~ 9.00 11-21 17/11S 39,200.00 3,300.00 0.00 0.01
250,000 PETROLEOS DE VENEZUELA 5.50 07-37 12/04S 75,937.50 8,750.00 0.00 0.04
1,500,000 PETROLEOS DE VENEZUELA 6.00 13-26 15/11S 288,583.33 51,000.00 0.00 0.23
100,000 PETROLEOS DE VENEZUELA 8.50 16-20 27/108 85,890.00 12,500.00 0.00 0.06
350,000 PETROLEOS MEXICANOS 6.50 18-27 13/03S 368,694.90 318,920.00 6,761.81 1.42
200,000 PETROLEOS MEXICANOS 635  18-48 12/02S 136,400.00 148,530.00 4,868.33 0.66
200,000 PETROPAVLOVSK 2016  8.125 17-22 14/11S 211,474.00 209,900.01 2,076.39 0.93
300,000 PROVINCIA DE RIO NEG 7.75 17-25 07/128 218,740.38 123,039.00 1,485.42 0.55
200,000 QATAR 4.817 19-49 14/03S 242,960.00 264,218.75 2,836.68 1.17
400,000 RUSSIA 5.1 19-3528/038 400,000.00 495,687.50 5,213.33 2.20
400,000 RUSSIA REGS 5.875 13-43 16/09S 466,838.00 564,625.00 6,788.89 2.51
800,000 SALTA (PROV OF) REGS 9.125 16-24 07/07S 772,307.69 343,412.00 35,080.56 1.53

The accompanying notes are an integral part of these financial statements.
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UBAM - EMERGING MARKET SOVEREIGN BOND

Statement of investments and other net assets as at 30/06/2020
Expressed in USD

0,
Number/ Description Cost Market value Accrued Interest V6 of total
nom. value net assets
200,000 SASOL FINANCING INTERNATIOANAL ~ 4.50 12-22 14/11S 143,000.00 181,540.00 1,150.00 0.81
300,000 SENEGAL 6.75 18-48 13/03S 278,220.00 291,984.38 6,018.75 1.30
200,000 SINOPEC GROUP OVER REGS  3.50 16-26 03/05S 205,068.00 220,187.50 1,108.33 0.98
200,000 SRI LANKA 6.25 11-21 27/078 164,000.00 174,000.00 5,312.50 0.77
300,000 SRILANKA REGS  6.125 15-25 03/06S 287,625.00 201,375.00 1378.13 0.89
200,000 STILLWATER MINING ~ 7.125 17-25 27/06S 202,960.00 211,062.50 118.75 0.94
400,000 TAJIKISTAN INT BOND  7.125 17-27 14/09S 354,480.00 333,750.00 8,391.67 1.48
200,000 TULLOW OIL REGS ~ 6.25 14-22 15/04S 200,400.00 149,073.00 2,604.17 0.66
300,000 TURKEY 575 17-47 11/058 242,154.00 246,609.37 2,347.92 1.10
200,000 URUGUAY 5.10 14-50 18/06S 237,000.00 258,718.75 340.00 115
200,000 URUGUAY 7.625 06-36 21/03S 279,900.00 304,468.75 4,193.75 135
400,000 VENEZUELA (DEFAULT) 9.00 08-23 07/05S 112,100.00 26,500.00 0.00 0.12
300,000 VENEZUELA (DEFAULT) 9.25 97-27 15/09S 118,800.00 19,500.00 0.00 0.09
500,000 VENEZUELA (DEFAULT) 9.375 04-34 13/01S 192,250.00 32,500.00 0.00 0.14
100,000 VENEZUELA (DEFAULT) REGS 7.75 09-19 13/10S 44,900.00 6,500.00 0.00 0.03
300,000 ZAMBIA 5.375 12-22 20/09S 249,007.46 162,000.00 4,479.17 0.72
Floating rate bonds 263,912.50 371,862.00 0.00 1.65
US Dollar 263,912.50 371,862.00 0.00 1.65
400,000 UKRAINE FL.R 15-40 31/05A 263,912.50 371,862.00 0.00 1.65
Total investments in securities 21,603,004.25  20,265,661.53 90.06
Cash at banks/(bank liabilities) 2,008,035.38 8.92
Other net assets/(liabilities) 227,796.92 1.02
Total 22,501,493.83 100.00

The accompanying notes are an integral part of these financial statements.
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UBAM - EMERGING MARKET SOVEREIGN BOND

Geographical classification of investments

(by domicile of the issuer) % of net assets
Indonesia 7.18
Luxembourg 4.96
Russia 4.71
Dominican Republic 4.09
Nigeria 3.96
Ukraine 3.81
Paraguay 3.57
Kenya 3.08
Argentina 2.77
Jamaica 2.74
Guatemala 2.59
Uruguay 2.50
Hungary 2.25
Egypt 2.24
British Virgin Islands 2.15
Mexico 2.08
United Arab Emirates 1.86
Ivory Coast 1.78
Sri Lanka 1.67
Oman 1.66
Bermuda 1.64
El Salvador 1.61
Tadjikistan 1.48
Honduras 1.45
Cayman Islands 1.37
The Netherlands 1.33
Ireland 1.33
Ecuador 1.30
Senegal 1.30
Other 15.61

_ 90.06
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Industrial classification of investments

% of net assets

Countries and central government 61.35
Petroleum 7.79
Holding and finance companies 7.27
Healthcare and social services 3.74
Coal mining and steel industry 2.47
Cantons, Federal States, Provinces 2.07
Miscellaneous services 1.73
Real estate companies 0.99
Precious metals and stones 0.94
Electrical engineering and electronics 0.87
Utilities 0.85

90.06

Page 96



UBAM - EMERGING MARKET SOVEREIGN BOND
Statement of operations and other changes in net assets from 01/01/2020 to 30/06/2020

Income

Interest on bonds and other debt securities, net
Interest on bank accounts
Interest received on swap contracts

Expenses

Management fees

Subscription duty ("taxe d'abonnement”)
Service fees

Audit fees

Interest paid

Legal fees

Transaction fees

Other administration costs

Interest paid on swap confracts

Other expenses

Net investment income

Net realised gain/(loss) on:

- securities portfolio

- forward foreign exchange contracts
- futures contracts

- swap confracts

- foreign exchange

Readlised result

Net variation of the unrealised gain/(loss) on:
- securities portfolio

- forward foreign exchange contracts

- swap confracts

Result of operations

Dividends paid

Subscriptions capitalisation shares
Subscriptions distribution shares
Redemptions capitalisation shares
Redemptions distribution shares

Decrease in net assets
Total net assets at the beginning of the period

Total net assets at the end of the period

Expressed in USD

Note 2

Note 2

Note 3
Note 5
Note 16

Note 2

Note 2
Note 6,7
Note 2

Note 2
Note 2
Note 2
Note 2
Note 2

Note 2
Note 2
Note 2

Note 9

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

585,933.77

582,282.25
2,984.86
666.66

121,955.05

60,589.88
2,238.80
39,549.27
369.97
315.44
69.15
211.48
6,106.05
4,338.58
8,166.43

463,978.72

19,938.91
-54,098.86
-20,062.88
-25,344.71
-25,787.23

358,623.95

-1,272,002.54
-22,657.79
48,599.91

-887,436.47

-188,828.93
2,551,440.81
430,384.25
-2,508,588.34
-103,033.39

-706,062.07

23,207,555.90

22,501,493.83

Page 97



UBAM - EMERGING MARKETS FRONTIER BOND*
Financial Statements as at 30/06/2020

Statement of net assets as at 30/06/2020

Assets

Expressed in USD

Securities portfolio at market value

Other liquid assets
Cash at banks

Interest receivable on swap contracts
Interest receivable on bonds and other debt securities

Receivable on issues of shares

Liabilities

Payable on purchases of securities
Unrealised loss on forward foreign exchange contracts

Interest payable on bank accounts and expenses payable

Net asset value at the end of the period

Note 2
Note 17

Note 2

Note 2
Note 2

Changes in number of shares outstanding from 31/03/2020 to 30/06/2020

AP shares - Capitalisation

APH EUR shares - Capitalisation

APH EUR shares - Distribution

AEP shares - Capitalisation

AEP shares - Distribution

IE shares - Capitalisation

|E shares - Distribution

IEH EUR shares - Capitalisation

IEH EUR shares - Distribution

IEH CHF shares - Capitalisation

IEH GBP shares - Capitalisation

IEH GBP shares - Distribution

* Please refer to Note 12

Shares

outstanding as at

31/03/2020

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

0.000

Shares issued

Shares redeemed

23,244.624 17,786.311
1,725.000 100.000
500.000 0.000
5,348.827 0.000
3,253.432 0.000
368,786.704 4,153.600
121,458.331 0.000
357,271.463 18,060.000
66,929.001 29,428.398
2,250.000 0.000
2,374.238 0.000
19,346.022 207.000

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

112,354,543.14

104,016,881.83
190,000.00
4,862,420.84
23,750.00
1,558,507.22
1,702,983.25

1,675,331.35

1,412,274.78
117,684.80
145,371.77

110,679,211.79

Shares
outstanding as at
30/06/2020

5,458.313
1,625.000
500.000
5,348.827
3,253.432
364,633.104
121,458.331
339,211.463
37,500.603
2,250.000
2,374.238

19,139.022
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UBAM - EMERGING MARKETS FRONTIER BOND*
Key figures relating to the last 3 years

Period ended as at: 30/06/2020 31/12/2019 31/12/2018
Total net assets uUsD 110,679,211.79 - -

AP shares - Capitalisation

Number of shares outstanding 5,458.313 - -

Net asset value per share USD 116.50 - -
APH EUR shares - Capitalisation

Number of shares outstanding 1,625.000 - -

Net asset value per share EUR 115.76 - -
APH EUR shares - Distribution

Number of shares outstanding 500.000 - -

Net asset value per share EUR 116.58 - -

Dividend per share - - -
AEP shares - Capitalisation

Number of shares outstanding 5,348.827 - -

Net asset value per share USD 114.47 - -
AEP shares - Distribution

Number of shares outstanding 3,253.432 - -

Net asset value per share USD 113.90 - -

Dividend per share - - -
IE shares - Capitalisation

Number of shares outstanding 364,633.104 - -

Net asset value per share UsSD 116.21 - -
IE shares - Distribution

Number of shares outstanding 121,458.331 - -

Net asset value per share USD 116.21 - -

Dividend per share - - -
IEH EUR shares - Capitalisation

Number of shares outstanding 339,211.463 - -

Net asset value per share EUR 115.67 - -
IEH EUR shares - Distribution

Number of shares outstanding 37,500.603 - -

Net asset value per share EUR 115.67 - -

Dividend per share - - -
IEH CHF shares - Capitalisation

Number of shares outstanding 2,250.000 - -

Net asset value per share CHF 115.59 - -
IEH GBP shares - Capitalisation

Number of shares outstanding 2,374.238 - -

Net asset value per share GBP 115.84 - -
IEH GBP shares - Distribution

Number of shares outstanding 19,139.022 - -

Net asset value per share GBP 115.84 - -

Dividend per share - - -

* Please refer to Note 12

The accompanying notes are an integral part of these financial statements.
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UBAM - EMERGING MARKETS FRONTIER BOND*

Statement of investments and other net assets as at 30/06/2020

Expressed in USD

Number/ Description Cost Market value Accrued Interest % of total
nom. value net assets
Transferable securities admitted to official stock exchange listing and/or
) 92,339,413.59  104,016,881.83 1,558,507.22 93.98
dealt in on another regulated market
Bonds 89,101,663.59  100,298,261.83 1,558,507.22 90.62
Euro 16,420,196.42 18,410,584.94 378,170.72 16.63
4,500,000 BENIN 5.75 19-26 26/03A 4223,762.41 4,722,520.03 76,435.74 426
3,500,000 EGYPT 6.37519-31 11/04A 3,048,160.50 3,650,566.02 54,926.65 3.30
3,000,000 IVORY COAST 5.8750 19-31 17/10A 2,809,416.62 3,177,475.59 139,001.32 2.87
4,000,000 IVORY COAST ~ 6.625 18-48 22/03A 3,755,764.92 4,088,355.85 81,543.77 3.69
1,000,000 IVORY COAST REGS ~ 5.125 17-25 15/06A 1,068,510.04 1,134,712.83 2,365.53 1.03
1,500,000 SENEGAL 4.75 18-28 13/03A 1,514,581.93 1,636,954.62 23,897.71 1.48
US Dollar 72,681,467.17 81,887,676.89 1,180,336.50 73.99
3,000,000 ARGENTINA ~ 6.875 18-48 11/01S 788,000.00 1,173,281.25 0.00 1.06
3,500,000 CAMEROON REGS 9.50 15-25 19/11S 3,306,450.00 3,538,828.13 38,131.94 3.20
1,222,000 DEVELOPMENT BANK OF MONGOLIA ~ 7.25 18-23 23/10S 1,085,129.90 1,186,103.75 16,488.51 1.07
1,000,000 DOMINICAN REPUBLIC ~ 5.875 20-60 30/01S 829,000.00 865,625.00 24.479.17 0.78
2,000,000 DOMINICAN REPUBLIC 5.95 17-27 25/01S 1,913,800.00 2,023,125.00 51,236.11 1.83
1,300,000 DOMINICAN REPUBLIC 7.45 14-44 30/04S 1,276,400.00 1,343,265.62 16,141.67 121
2,500,000 DOMINICAN REPUBLIC REGS ~ 6.85 15-4527/01S 2,363,500.00 2,410,546.88 72,781.25 2.18
1,000,000 ECUADOR 10.75 19-29 31/01S 262,500.00 420,000.00 0.00 0.38
2,500,000 EL SALVADOR REGS ~ 7.1246 19-50 05/50S 1,995,670.00 2,062,500.00 79,162.22 1.86
500,000 EL SALVADOR REGS  7.75 02-23 24/01S 485,392.86 471,171.87 16,791.67 0.43
3,000,000 ETHIOPIA 6.625 14-24 11/128 2,701,440.00 3,014,531.25 10,489.58 2.72
1,000,000 GABON  6.625 20-31 06/02S 818,750.00 900,000.00 26,500.00 0.81
2,500,000 GABON 6.375 13-24 12/128 1,750,000.00 2,382,812.50 7,968.75 2.15
1,500,000 GUATEMALA  5.375 20-32 24/04A 1,616,550.00 1,662,890.63 14,781.25 1.50
5,000,000 GUATEMALA  6.125 19-50 01/06S 5,300,230.00 5,818,750.00 24,670.14 5.26
2,000,000 GUATEMALA 4.90 19-30 01/06S 2,044.450.00 2,153,125.00 7,894.44 1.95
1,000,000 HONDURAS GOVERN  5.6250 20-30 24/06S 1,000,000.00 1,022,515.00 937.50 0.92
1,000,000 HONDURAS GOVT  7.50 13-24 15/03S 985,200.00 1,085,937.50 21,875.00 0.98
1,000,000 IRAQ  6.75 17-23 03/09S 818,257.14 927,500.00 20,812.50 0.84
1,000,000 JAMAICA 8.00 07-39 15/03S 1,112,000.00 1,239,687.50 23,333.33 1.12
1,500,000 JAMAICA 7.875 15-45 28/07S 1,660,490.00 1,842,890.63 49,875.00 1.67
4,000,000 KENYA 8.25 18-48 28/02S 3,760,375.00 3,965,000.00 111,833.33 3.58
2,500,000 KENYA REGS ~ 6.875 14-24 24/06S 2,390,000.00 2,546,484.38 2,864.58 230
3,500,000 LEBANON DEF 6.85 17-27 23/03S 700,000.00 628,359.38 0.00 0.57
500,000 MONGOLIA 5.125 12-22 05/12S 444,750.00 497,812.50 1,779.51 0.45
5,000,000 NIGERIA 7.625 17-47 28/11S 3,458,750.00 4,490,625.00 33,888.89 4.06
1,000,000 NIGERIA 7.87517-32 16/028 920,750.00 946,562.50 29,312.50 0.86
3,500,000 NIGERIA 7.625 18-2521/11S 2,774,000.00 3,588,593.75 28,911.46 3.24
1,000,000 NIGERIA 7.696 18-38 23/02S 906,250.00 917,500.00 27,363.56 0.83
500,000 NIGERIA 6.75 11-21 28/01S 477,500.00 507,695.00 14,250.00 0.46
1,000,000 PAKISTAN -REGS-  7.875 06-36 31/03S 874,627.27 977,160.00 19,687.50 0.88
2,000,000 PARAGUAY 5.60 18-48 13/03S 2,079,250.00 2,343,125.00 33,288.89 2.12
1,250,000 PARAGUAY  4.95 20-31 28/04S 1,274,750.00 1,393,750.00 10,656.25 1.26
4,500,000 PARAGUAY 5.4 19-50 30/03S 4,661,250.00 5,169,375.00 60,750.00 4.67
500,000 PARAGUAY REGS  6.10 14-44 11/08S 591,250.00 611,015.62 11,776.39 0.55
4,000,000 SENEGAL 6.25 17-33 23/05S 3,670,000.00 4,092,500.00 26,388.89 3.70
3,000,000 SRI LANKA 6.20 17-27 11/05S 1,752,145.00 1,961,250.00 25316.67 1.77
1,500,000 SRI LANKA 6.35 19-24 28/06S 734,250.00 1,051,875.00 529.17 0.95
2,500,000 SRI LANKA 6.85 15-25 03/11S 1,335,000.00 1,684,375.00 27,114.58 1.52
4,000,000 TAJIKISTAN INT BOND  7.125 17-27 14/09S 2,716,860.00 3,337,500.00 84,114.58 3.02
2,000,000 UKRAINE 7.375 17-32 25/09S 1,795,000.00 2,018,437.50 38,923.61 1.82
2,000,000 ZAMBIA 5.375 12-22 20/09S 844,000.00 1,080,000.00 29,861.11 0.98
1,000,000 ZAMBIA 8.97 15-27 30/07S 407,500.00 533,593.75 37,375.00 0.48
Floating rate bonds 3,237,750.00 3,718,620.00 0.00 3.36
US Dollar 3,237,750.00 3,718,620.00 0.00 3.36
4,000,000 UKRAINE FL.R 15-40 31/05A 3,237,750.00 3,718,620.00 0.00 3.36
Total investments in securities 92,339,413.59  104,016,881.83 93.98
Cash at banks/(bank liabilities) 4,862,420.84 4.39
Other net assets/ (liabilities) 1,799,909.12 1.63
Total 110,679,211.79 100.00

* Please refer to Note 12

The accompanying notes are an integral part of these financial statements.
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Geographical classification of investments

(by domicile of the issuer) % of net assets
Luxembourg 12.54
Nigeria 9.44
Guatemala 8.71
Paraguay 8.60
Dominican Republic 6.00
Kenya 5.88
Ukraine 5.18
Senegal 5.18
Ivory Coast 4.72
Sri Lanka 4.24
Egypt 3.30
Cameroun 3.20
Tadjikistan 3.02
Jamaica 2.79
Gabon 2.15
Honduras 1.91
Mongolia 1.52
Zambia 1.46
Argentina 1.06
Pakistan 0.88
Iraq 0.84
Lebanese Republic 0.57
El Salvador 0.43
Ecuador 0.38

93.98

Industrial classification of investments

% of net assets

Countries and central government 85.97
Healthcare and social services 6.13
Banks and credit institutions 1.07
Miscellaneous services 0.81

93.98

* Please refer to Note 12
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UBAM - EMERGING MARKETS FRONTIER BOND*
Statement of operations and other changes in net assets from 31/03/2020 to 30/06/2020

Income

Interest on bonds and other debt securities, net
Other income

Expenses

Management fees

Subscription duty ("taxe d'abonnement”)
Service fees

Performance fees

Audit fees

Interest paid

Legal fees

Other administration costs

Other expenses

Net investment income

Net realised gain/(loss) on:

- securities portfolio

- forward foreign exchange contracts
- foreign exchange

Realised result

Net variation of the unrealised gain/(loss) on:
- securities portfolio
- forward foreign exchange contracts

Result of operations

Subscriptions capitalisation shares
Subscriptions distribution shares
Redemptions capitalisation shares
Redemptions distribution shares

Increase in net assets
Total net assets at the beginning of the period

Total net assets at the end of the period

* Please refer to Note 12

Expressed in USD

Note 2

Note 3
Note 5
Note 16
Note 4

Note 2

Note 6,7

Note 2
Note 2
Note 2

Note 2
Note 2

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

1,337,356.07

1,298,548.59
38,807.48

194,878.56

83,655.44
4,082.10
54,366.51
36,990.53
705.85
7,176.63
18.31
609.49
7,273.70

1,142,477.51

1,001,372.27
843,771.34
-93,314.36

2,894,306.76

11,677,468.24
-117,684.80

14,454,090.20

81,845,132.22
22,524,547.63
-4,750,896.35
-3,393,661.91

110,679,211.79

0.00

110,679,211.79
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Financial Statements as at 30/06/2020

UBAM - EURO BOND

Statement of net assets as at 30/06/2020

Assets

Securities portfolio at market value
Cash at banks
Deposits on futures and option contracts

Expressed in EUR

Interest receivable on bonds and other debt securities

Receivable on sales of securities
Unrealised gain on futures contracts
Other receivables

Liabilities
Other liquid liabilities
Payable on purchases of securities
Payable on redemptions of shares

Interest payable on bank accounts and expenses payable

Net asset value at the end of the period

Note 2

Note 2

Note 17

Note 2

Changes in number of shares outstanding from 01/01/2020 to 30/06/2020

A shares - Capitalisation

A shares - Distribution

| shares - Capitalisation

| shares - Distribution

R shares - Capitalisation

Shares
outstanding as at
01/01/2020

22,683.419

11,160.000

508,692.427

67,767.113

1,406.342

Shares issued

722.000

0.000

146,437.785

115.000

150.382

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

Shares redeemed

1,688.405

0.000

397,603.388

63,986.087

178.359

74,719,347.57

61,345,119.34
12,517,241.40
153,210.61
575,026.07
14,364.34
114,370.00
15.81

455,384.29

24,062.23
266,736.07
73,696.50
90,889.49

74,263,963.28

Shares
outstanding as at
30/06/2020

21,717.014

11,160.000

257,526.824

3,896.026

1,378.365
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Total net assets

A shares - Capitalisation
Number of shares outstanding
Net asset value per share

A shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

I shares - Capitalisation
Number of shares outstanding
Net asset value per share

I shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

R shares - Capitalisation
Number of shares outstanding
Net asset value per share

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

UBAM - EURO BOND

Key figures relating to the last 3 years

Period ended as at:

EUR

EUR

EUR

EUR

EUR

EUR

30/06/2020

74,263,963.28

21,717.014
1,087.33

11,160.000
95.01

257,526.824
185.34

3,896.026
107.10
0.08

1,378.365
1,046.49

31/12/2019

126,518,322.18

22,683.419
1,070.41

11,160.000
93.54
0.27

508,692.427
182.05

67,767.113
105.26
0.55

1,406.342
1,032.77

31/12/2018

134,161,354.09

24,720.730
1,010.99

13,061.000
88.61
1.21

575,643.966
171.19

82,702.113
99.52

1,260.475
980.34
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UBAM - EURO BOND

Statement of investments and other net assets as at 30/06/2020
Expressed in EUR

Number/ L % of total
v Description Cost Market value Accrued Interest %
nom. value net assets

Transferable securities admitted to official stock exchange listing and/or

dealt in on another regulated market 60,610,623.39  61,345,119.34 575,026.07 82.60
Bonds 60,610,623.39  61,345,119.34 575,026.07 82.60
Euro 60,610,623.39  61,345,119.34 575,026.07 82.60

395,000 AUSTRIA 0.50 17-27 20/04A 400,930.81 419,930.42 384.18 0.57
450,000 AUSTRIA 1.20 15-25 20/10A 494,647.00 491,571.00 3,747.54 0.66
15,000 AUSTRIA 1.50 16-47 20/02A 15,616.49 19,706.48 80.53 0.03
20,000 AUSTRIA 1.50 16-86 02/11A 27,009.20 30,499.10 197.54 0.04
100,000 AUSTRIA 1.65 14-24 21/10A 110,377.00 109,699.50 1,140.57 0.15
80,000 AUSTRIA 2.10 17-17 20/09A* 140,709.95 156,739.20 1,304.76 0.21
210,000 AUSTRIA 2.40 13-34 23/05A 273,284.33 280,702.80 524.71 0.38
130,000 AUSTRIA 3.15 12-44 20/06A 208,297.75 219,527.75 112.19 0.30
30,000 AUSTRIA 3.50 05-21 15/09A 36,052.42 31,479.90 829.10 0.04
395,000 AUSTRIA 3.65 11-22 20/04A 433,145.65 425,555.23 2,804.50 0.57
50,000 AUSTRIA 3.80 12-62 26/01A 108,016.20 114,766.50 809.84 0.15
140,000 AUSTRIA 4.15 06-37 15/03A 222,106.52 235,157.30 1,703.21 0.32
670,000 BELGIUM 0.90 19-29 22/06A 723,976.20 737,003.35 132.16 0.99
200,000 BELGIUM 1.00 16-26 22/06A 217,196.00 216,949.00 43.84 0.29
530,000 BELGIUM 1.25 18-33 22/04A 612,998.00 613,276.25 1,252.40 0.83
150,000 BELGIUM 1.45 17-37 22/06A 176,310.00 179,337.00 47.67 0.24
150,000 BELGIUM 1.60 16-47 22/06A 181,510.95 188,421.75 52.60 0.25
20,000 BELGIUM 1.70 19-50 05/02A 25,040.60 25,952.60 7.45 0.03
60,000 BELGIUM 2.15 16-66 22/06A 94,841.10 93,991.20 28.27 0.13
55,000 BELGIUM 2.25 17-57 22/06A 79,136.85 83,566.45 27.12 0.11
340,000 BELGIUM 2.25 13-23 22/06A 375,972.68 369,090.40 167.67 0.50
230,000 BELGIUM 2.60 14-24 22/06A 261,356.50 259,065.10 131.07 0.35
172,000 BELGIUM 3.75 13-45 22/06A 274,887.85 302,194.54 141.37 0.41
160,000 BELGIUM 4.25 10-41 28/03A 257,620.05 281,575.20 1,751.23 0.38
135,000 BELGIUM 4.25 11-21 28/09A 147,964.90 143,161.42 4,326.64 0.19
230,000 BELGIUM 4.25 12-22 28/09A 259,590.62 255,355.20 7,371.31 0.34
340,000 BELGIUM 5.50 98-28 28/03A 495,848 85 494,251.20 4,815.89 0.67
260,000 BELGIUM OLO REGS/144A 0.80 15-25 22/06A 271,112.80 276,794.70 45.59 0.37
200,000 FINLAND 1.125 18-34 15/04A 228,083.44 231,681.00 468.49 0.31
400,000 FINLAND 1.625 12-22 15/09A 425,314.80 420,132.00 5,132.51 0.57
50,000 FINLAND 2.625 12-42 04/07A 68,746.62 77,292.25 1,298.16 0.10
340,000 FINLAND 2.75 12-28 04/07A 414,697.69 425,360.40 9,247.81 0.57
530,000 FRANCE ZCP 18-22 25/02A 537,576.87 535,419.25 0.00 0.72
650,000 FRANCE ZCP 19-25 25/03A 659,078.35 666,227.25 0.00 0.90
640,000 FRANCE 0.25 15-26 25/11A 665,433.08 667,497.60 953.01 0.90
290,000 FRANCE 0.50 15-26 25/05A 305,119.80 306,637.30 143.01 0.41
450,000 FRANCE 0.50 15-25 25/05A 472,677.00 472,968.00 221.92 0.64
510,000 FRANCE 0.75 17-28 25/05A 554,931.80 553,061.85 377.26 0.74
240,000 FRANCE 0.75 20-52 25/05A 256,949.80 249,366.00 177.53 0.34
350,000 FRANCE 1.00 15-2525/11A 376,158.50 378,593.25 2,084.70 0.51
200,000 FRANCE 1.25 16-36 25/05A 227,327.00 233,566.00 246.58 0.31
370,000 FRANCE 1.25 18-3425/05A 411,775.36 429,655.10 456.16 0.58
350,000 FRANCE 1.50 15-3125/05A 408,817.50 411,603.50 517.81 0.55
870,000 FRANCE 1.75 13-2425/11A 956,909.87 959,444.70 9,068.44 1.29
210,000 FRANCE 1.75 15-66 25/05A 267,183.24 298,446.75 362.00 0.40
480,000 FRANCE 1.75 17-39 25/06A 599,662.58 609,988.80 115.07 0.82
280,000 FRANCE 2.00 17-48 25/05A 368,080.18 386,744.40 552.33 0.52
375,000 FRANCE 2.25 11-22 25/10A 404,518.72 400,111.87 5,740.27 0.54
1,055,000 FRANCE 2.25 13-24 25/05A 1,190,078.42 1,172,716.90 2,341.23 1.58
970,000 FRANCE 3.25 10-21 25/10A 1,098,949.06 1,019,455.45 21,447.34 1.37
257,000 FRANCE 3.25 12-45 25/05A 389,354.46 424,526.73 823.81 0.57
168,000 FRANCE 4.00 04-55 25/04A 300,276.68 346,132.92 1,215.12 0.47
370,000 FRANCE 4.00 06-38 25/10A 549,028.58 619,004.45 10,068.85 0.83
130,000 FRANCE 4.00 09-60 25/04A 229,484.14 282,419.80 940.27 0.38
230,000 FRANCE 4.75 04-35 25/04A 384,814.05 387,769.65 1,988.50 0.52
500,000 FRANCE 5.50 98-29 25/04A 754,632.50 757,180.00 4,972.60 1.02
250,000 FRANCE 5.75 00-32 25/10A 422,812.80 429,220.00 9,779.71 0.58
190,000 FRANCE OAT 1.5 18-50 25/05A 231,710.38 238,330.30 281.10 0.32
360,000 FRANCE OAT 2.50 13-30 25/05A 432,343.11 456,109.20 887.67 0.61
490,000 FRANCE OAT 2.75 12-27 25/10A 599,553.83 603,388.45 9,167.42 0.81
375,000 FRANCE OAT 3.00 11-22 25/04A 405,536.08 399,789.37 2,034.25 0.54
470,000 FRANCE OAT 3.50 10-26 25/04A 603,705.60 580,034.05 2,974.52 0.78

The accompanying notes are an integral part of these financial statements.
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UBAM - EURO BOND

Statement of investments and other net assets as at 30/06/2020
Expressed in EUR

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

I;I;:b\/e;{ue Description Cost Market value Accrued Interest Z)e?afl:(s];?:
195,000 FRANCE OAT 4.50 09-41 25/04A 331,860.16 357,747.98 1,586.71 0.48
690,000 FRANCE OAT 8.50 92-23 25/04A 948,116.92 868,744.50 10,605.21 1.17

85,000 GERMANY 1.00 15-25 15/08A 92,307.45 92,573.50 743.17 0.12
1,500,000 GERMANY 1.75 12-22 04/07A 1,581,045.00 1,574,190.00 25,963.11 2.13
245,000 GERMANY 2.50 12-44 04/07A 394,585.51 399,739.55 6,058.06 0.54
280,000 GERMANY -301- 4.75 03-34 04/07A 484,527.52 485,641.80 13,154.64 0.65
360,000 IRELAND 0.80 15-22 15/03A 368,889.00 368,344.80 844.27 0.50
225,000 IRELAND 1.00 16-26 15/05A 237,491.01 242,551.13 283.56 0.33
70,000 IRELAND 1.10 19-29 16/01A 76,962.20 77,470.75 97.04 0.10
300,000 IRELAND 1.35 18-31 18/03A 345,111.00 342,967.50 1,153.97 0.46
10,000 IRELAND 1.50 19-50 15/05A 11,601.10 12,308.05 18.90 0.02
180,000 IRELAND 2.00 15-45 18/02A 233,525.10 242,728.20 1,308.20 0.33
260,000 IRELAND 3.40 14-24 18/03A 304,238.81 297,607.70 2,518.79 0.40
325,000 ITALY 4.75 13-28 01/09S 404,145.20 417,880.12 5,075.92 0.56
300,000 ITALY 3.35 19-3501/06S 364,719.00 365,517.00 3,331.64 0.49
130,000 ITALY 3.85 18-49 01/09S 164,613.03 175,751.55 1,645.67 0.24
700,000 ITALY 0.05 19-23 15/01S 684,800.20 697,770.50 160.58 0.94
1,200,000 ITALY 1.35 15-22 15/04S 1,241,666.00 1,227,234.00 3,363.93 1.66
400,000 ITALY 1.65 15-3201/03S 412,565.60 410,982.00 2,170.11 0.55
650,000 ITALY 1.75 19-24 01/07S 686,796.50 681,814.25 5,656.25 0.92
500,000 ITALY 2.00 18-28 01/02S 515,919.00 535,365.00 4,120.88 0.72
400,000 ITALY 2.05 17-27 01/08S 431,900.00 429,286.00 3,379.12 0.58
230,000 ITALY 2.25 16-36 01/09S 248,611.04 247,611.10 1,710.86 0.33
200,000 ITALY 2.45 18-23 01/08S 215,534.00 213,792.00 1,204.92 0.29
215,000 ITALY 2.70 16-47 01/03S 239,289.16 238,814.47 1,908.71 0.32
160,000 ITALY 2.80 16-67 01/03S 134,150.06 178,200.80 1,485.15 0.24
400,000 ITALY 3.00 19-29 01/02S 465,832.00 463,044.00 4,945.05 0.62
290,000 ITALY 3.10 19-40 01/03S 339,226.10 344,905.70 2,955.95 0.46
440,000 ITALY 3.50 14-30 01/03S 482,882.35 530,780.80 5,063.59 0.71
150,000 ITALY 4.00 05-37 01/02S 178,145.44 196,939.50 2,472.53 0.27
355,000 ITALY 4.75 08-23 01/08S 413,338.76 403,507.20 6,948.83 0.54
495,000 ITALY 5.00 09-25 01/03S 609,816.68 594,438.07 8,137.91 0.80
320,000 ITALY 5.00 09-40 01/09S 446,334.03 480,132.80 5,260.87 0.65
303,000 ITALY 5.25 98-29 01/11S 406,609.50 411,146.76 2,593.61 0.55
245,000 ITALY 5.75 02-33 01/02S 359,126.92 363,205.15 5,821.09 0.49
370,000 ITALY 6.00 00-31 01/05S 527,835.78 541,733.65 3,619.57 0.73
610,000 ITALY 7.25 96-26 01/11S 881,900.00 849,248.10 7,210.60 1.14
820,000 ITALY 9.00 93-23 01/11S 1,066,159.46 1,055,130.90 12,032.61 1.42
700,000 ITALY BTP 1.20 17-22 01/04S 716,328.00 713,713.00 2,065.57 0.96
800,000 ITALY BTP 1.50 15-2501/06S 800,362.96 832,704.00 950.82 1.12
255,000 ITALY BTP 3.25 14-46 01/09S 311,524.87 310,648.65 2,724.97 0.42
170,000 ITALY BTP 3.45 17-48 01/03S 195,450.47 214,699.80 1,928.44 0.29
705,000 ITALY BTP 4.50 10-26 01/03S 858,122.93 849,771.75 10,431.32 1.14
305,000 ITALY BTP 5.00 03-34 01/08S 407,415.85 433,101.53 6,284.34 0.58
280,000 ITALY BTP 5.00 07-39 01/08S 390,216.55 418,142.20 5,769.23 0.56
1,045,000 ITALY BTP 5.00 11-22 01/03S 1,174,613.72 1,132,074.62 17,180.03 1.52
370,000 NETHERLANDS 0.25 19-29 14/02A 385,061.40 391,114.05 887.09 0.53
375,000 NETHERLANDS 0.25 15-25 15/07A 388,707.47 391,155.00 899.08 0.53
275,000 NETHERLANDS 0.50 19-40 15/01A 298,768.04 303,996.00 627.39 0.41
60,000 NETHERLANDS 0.75 18-28 15/07A 66,689.40 65,803.20 431.56 0.09
250,000 NETHERLANDS 0.75 17-27 15/07A 268,374.00 271,957.50 1,798.16 0.37
430,000 NETHERLANDS 2.00 14-24 15/07A 480,914.76 476,304.55 8,247.54 0.64
70,000 NETHERLANDS 2.25 12-22 15/07A 75,665.79 74,179.35 1,510.45 0.10
182,000 NETHERLANDS 2.50 12-33 15/01A 240,227.48 245,283.22 2,076.09 0.33
200,000 NETHERLANDS 2.75 14-47 15/01A 300,266.09 344,891.00 2,509.56 0.46
95,000 NETHERLANDS 4.00 05-37 15/01A 144,456.87 160,422.22 1,733.88 0.22
140,000 NETHERLANDS 5.50 98-28 15/01A 207,387.60 203,798.70 3,513.39 0.27
270,000 NETHERLANDS 7.50 93-23 15/01A 358,057.68 326,625.75 9,239.75 0.44
350,000 PORTUGAL 1.95 19-29 15/06A 394,645.50 398,732.25 280.48 0.54
60,000 PORTUGAL 2.20 15-22 17/10A 65,151.84 63,719.70 926.89 0.09
100,000 PORTUGAL 2.25 18-34 18/04A 119,935.33 119,405.00 450.00 0.16
405,000 PORTUGAL 2.875 15-25 15/10A 457,086.47 468,676.13 8,239.70 0.63
105,000 PORTUGAL 2.875 16-26 21/07A 124,995.67 123,401.78 2,845.54 0.17
20,000 PORTUGAL 3.875 14-30 15/02A 24,823.73 26,476.70 287.98 0.04
75,000 PORTUGAL 4.10 06-37 15/04A 95,212.74 111,697.50 640.27 0.15
40,000 PORTUGAL 4.10 15-45 15/02A 53,078.50 63,890.80 609.40 0.09
65,000 PORTUGAL 4.95 08-23 25/10A 79,032.85 76,557.33 2,188.95 0.10
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UBAM - EURO BOND

Statement of investments and other net assets as at 30/06/2020

Expressed in EUR

Number/

% of total

nom. value Description Cost Market value Accrued Interest net assets
50,000 PORTUGAL REGS 144A 4.125 17-27 14/04A 62,354.21 63,601.75 435.10 0.09

1,000,000 SPAIN 0.40 17-22 30/04A 1,017,456.00 1,015,085.00 668.49 1.37

485,000 SPAIN 0.60 19-29 31/10A 493,545.70 496,414.47 1,932.05 0.67

675,000 SPAIN 1.40 18-28 30/07A 715,721.43 738,605.25 8,675.41 0.99

150,000 SPAIN 1.45 17-27 31/10A 163,965.00 164,048.25 1,444.06 0.22

500,000 SPAIN 1.45 19-29 29/01A 553,088.00 549,600.00 1,211.64 0.74

825,000 SPAIN 1.60 15-25 30/04A 872,742.99 894,535.12 2,206.03 1.20

230,000 SPAIN 1.85 19-3505/03A 264,759.90 264,754.15 3,906.23 0.36

237,000 SPAIN 2.35 17-33 30/07A 273,858.09 287,345.91 5,121.97 0.39

585,000 SPAIN 2.75 14-24 31/10A 660,616.18 659,760.07 10,681.05 0.89

180,000 SPAIN 2.90 16-46 31/10A 221,801.36 249,483.60 3,465.74 0.34

122,000 SPAIN 3.45 16-66 30/07A 167,560.87 200,996.22 3,864.00 0.27

95,000 SPAIN 4.00 14-64 31/10A 174,342.15 170,366.83 2,522.95 0.23

150,000 SPAIN 4.20 05-3731/01A 221,277.35 228,366.75 2,599.18 0.31

640,000 SPAIN 4.65 10-2530/07A 784,143.38 795,328.00 27,320.66 1.07

265,000 SPAIN 4.70 09-41 30/07A 391,336.57 448,586.70 11,434.10 0.60

680,000 SPAIN 4.80 08-2431/01A 827,884.13 804,215.60 13,466.23 1.08

200,000 SPAIN 4.90 07-40 30/07A 347,553.33 342,268.00 8,996.72 0.46

195,000 SPAIN 5.15 13-44 31/10A 337,264.04 361,431.53 6,667.56 0.49

200,000 SPAIN 5.40 13-23 31/01A 229,504.00 229,836.00 4,455.74 0.31

230,000 SPAIN 5.75 01-32 30/07A 358,802.39 369,628.40 12,140.98 0.50

215,000 SPAIN 5.85 11-22 31/01A 250,438.56 236,502.15 5,189.08 0.32

370,000 SPAIN 5.90 11-26 30/07A 498,543.87 502,580.25 20,040.66 0.68

510,000 SPAIN 6.00 98-29 31/01A 780,433.58 756,794.10 12,624.59 1.02

Total investments in securities 60,610,623.39 61,345,119.34 82.60
Cash at banks/(bank liabilities) 12,517,241.40 16.86
Other net assets/(liabilities) 401,602.54 0.54
Total 74,263,963.28 100.00

The accompanying notes are an integral part of these financial statements.
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UBAM - EURO BOND

Geographical classification of investments

(by domicile of the issuer) % of net assets
Italy 22.84
France 22.22
Spain 14.50
Belgium 6.09
The Netherlands 4.38
Germany 3.44
Austria 3.41
Ireland 2.13
Portugal 2.04
Finland 1.55

82.60

Industrial classification of investments

% of net assets

Countries and central government 81.88
Healthcare and social services 0.73
82.60
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UBAM - EURO BOND
Statement of operations and other changes in net assets from 01/01/2020 to 30/06/2020

Income

Interest on bonds and other debt securities, net
Interest on bank accounts
Interest received on swap contracts

Expenses

Management fees

Subscription duty ("taxe d'abonnement”)
Service fees

Audit fees

Interest paid

Legal fees

Transaction fees

Other administration costs
Banking charges and other fees
Interest paid on swap confracts
Ofther expenses

Net investment income

Net realised gain/(loss) on:

- securities portfolio

- forward foreign exchange confracts
- futures contracts

- swap confracts

- foreign exchange

Realised result

Net variation of the unrealised gain/(loss) on:
- securities portfolio

- forward foreign exchange contracts

- futures contracts

Result of operations

Dividends paid

Subscriptions capitalisation shares
Subscriptions distribution shares
Redemptions capitalisation shares
Redemptions distribution shares

Decrease in net assets
Total net assets at the beginning of the period

Total net assets at the end of the period

Expressed in EUR

Note 2

Note 2

Note 3
Note 5
Note 16

Note 2

Note 2
Note 6,7

Note 2

Note 2
Note 2
Note 2
Note 2
Note 2

Note 2
Note 2
Note 2

Note 9

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

987,243.00

942,374.39
927.74
43,940.87

341,009.39

152,200.64
8,465.10
102,036.01
1,534.00
39,189.95
290.21
3,244.61
21,762.83
1,100.00
3,977.22
7,208.82

646,233.61

-1,275,772.39
-12,808.46
188,191.63

-155,445.37
-2,775.05

-612,376.03

171,819.66
3,127.18
348,074.05

-89,355.14

-311.68
27,656,008.97
12,336.05
-73,184,263.43

-6,648,773.67

-52,254,358.90

126,518,322.18

74,263,963.28
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UBAM - EURO HIGH YIELD SOLUTION
Financial Statements as at 30/06/2020

Statement of net assets as at 30/06/2020
Expressed in EUR

Assets 69,970,996.40
Securities portfolio at market value Note 2 49,412,376.00
Ofther liquid assets Note 17 6,049,446.58
Cash at banks 7,221,627.22
Deposits on futures and option contracts 21,457.43
Interest receivable on swap contracts Note 2 81,125.00
Interest receivable on bonds and other debt securities 661,112.37
Receivable on sales of securities 3,127,158.90
Unrealised gain on futures confracts Note 2 4,305.00
Unrealised gain on swap contracts Note 2 3,392,387.90

Liabilities 1,657,426.75
Bank liabilities 63.92
Ofther liquid liabilities Note 17 1,573,171.95
Payable on redemptions of shares 18,484.28
Unrealised loss on forward foreign exchange confracts Note 2 29.02
Interest payable on bank accounts and expenses payable Note 2 65,677.58

Net asset value at the end of the period 68,313,569.65

Changes in number of shares outstanding from 01/01/2020 to 30/06/2020

Shares Shares
outstanding as at Shares issued Shares redeemed  outstanding as at
01/01/2020 30/06/2020
A shares - Capitalisation 93,555.461 4,574.245 24,190.733 73,938.973
| shares - Capitalisation 743,623.256 98,287.203 311,183.345 530,727.114
I shares - Distribution 31,797.292 1,816.271 320.177 33,293.386
| USD shares - Capitalisation 1,110.000 0.000 1,100.000 10.000
U shares - Capitalisation 3,170.000 1.000 1,671.000 1,500.000
R shares - Capitalisation 938.564 0.000 471.564 467.000

The accompanying notes are an integral part of these financial statements.
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UBAM - EURO HIGH YIELD SOLUTION
Key figures relating to the last 3 years

Period ended as at: 30/06/2020 31/12/2019
Total net assets EUR 68,313,569.65 97,520,796.83
A shares - Capitalisation
Number of shares outstanding 73,938.973 93,555.461
Net asset value per share EUR 106.21 110.81
I shares - Capitalisation
Number of shares outstanding 530,727.114 743,623.256
Net asset value per share EUR 107.51 111.98
I shares - Distribution
Number of shares outstanding 33,293.386 31,797.292
Net asset value per share EUR 96.19 105.50
Dividend per share 4.70 2.75
I USD shares - Capitalisation
Number of shares outstanding 10.000 1,110.000
Net asset value per share USD 100.53 102.89
U shares - Capitalisation
Number of shares outstanding 1,500.000 3,170.000
Net asset value per share EUR 98.27 102.47
R shares - Capitalisation
Number of shares outstanding 467.000 938.564
Net asset value per share EUR 104.49 109.27

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

31/12/2018

7,752,763.24

55,951.317
104.56

12,368.000
105.31

5,880.177
101.83
3.27

10.000
103.60
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UBAM - EURO HIGH YIELD SOLUTION

Statement of investments and other net assets as at 30/06/2020

Expressed in EUR

0,

Number/ Description Cost Market value Accrued Interest V6 of total
nom. value net assets

Transferable securities admitted to official stock exchange listing and/or
; 50,026,133.56  49,412,376.00 661,112.37 72.33

dealt in on another regulated market

Bonds 50,026,133.56  49,412,376.00 661,112.37 72.33
Euro 50,026,133.56  49,412,376.00 661,112.37 72.33
2,000,000 AUSTRIA 0.00 17-22 20/09A 2,032,520.00 2,027,450.00 0.00 2.97
3,000,000 AUSTRIA 3.50 05-21 15/09A 3,224,381.33 3,147,990.00 82,909.84 4.61
3,000,000 BELGIUM 4.25 11-21 28/09A 3,268,648.14 3,181,365.00 96,147.54 4.66
3,500,000 BELGIUM 4.25 12-22 28/09A 3,913,560.00 3,885,840.00 112,172.13 5.69
2,000,000 FRANCE ZCP 18-22 25/02A 2,028,743.33 2,020,450.00 0.00 2.96
4,000,000 FRANCE ZCP 17-23 25/03A 4,072,400.00 4,068,180.00 0.00 5.96
4,600,000 FRANCE ZCP 250520 4,670,496.00 4,654,234.00 0.00 6.81
5,700,000 FRANCE 2.25 11-22 25/10A 6,141,687.28 6,081,700.50 87,252.05 8.89
1,400,000 FRANCE 3.75 05-21 25/04A 1,485,174.19 1,449,693.00 8,876.72 2.12
4,700,000 FRANCE OAT 3.00 11-22 25/04A 5,114,473.71 5,010,693.50 25,495.89 733
3,800,000 GERMANY ZCP 17-22 08/04A 3,863,057.50 3,846,740.00 0.00 5.63
2,000,000 NETHERLANDS 3.25 11-21 15/07A 2,127,161.86 2,080,270.00 62,336.07 3.05
3,500,000 NETHERLANDS 3.50 10-20 15/07A 3,589,210.22 3,505,110.00 117,479.51 5.13
4,000,000 NETHERLANDS 375 06-23 15/01A 4,494,620.00 4,452,660.00 68,442.62 6.52
Total investments in securities 50,026,133.56  49,412,376.00 72.33
Cash at banks/(bank liabilities) 7,221,563.30 10.57
Other net assets/(liabilities) 11,679,630.35 17.10
Total 68,313,569.65 100.00

The accompanying notes are an integral part of these financial statements.
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UBAM - EURO HIGH YIELD SOLUTION

Geographical classification of investments

(by domicile of the issuer) % of net assets
France 34.09
The Netherlands 14.69
Belgium 10.35
Austria 7.58
Germany 5.63

- 7233

Industrial classification of investments

%o of net assets

Countries and central government 72.33

72.33
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UBAM - EURO HIGH YIELD SOLUTION

Statement of operations and other changes in net assets from 01/01/2020 to 30/06/2020
Expressed in EUR

Income
Interest on bonds and other debft securities, net Note 2
Interest on bank accounts
Interest received on swap contracts Note 2
Expenses
Management fees Note 3
Subscription duty ("taxe d'abonnement”) Note 5
Service fees Note 16
Audit fees
Interest paid Note 2
Legal fees
Transaction fees Note 2
Other administration costs Note 6,7
Banking charges and other fees
Interest paid on swap confracts Note 2
Ofther expenses
Net investment income
Net realised gain/(loss) on:
- securities portfolio Note 2
- forward foreign exchange confracts Note 2
- futures contracts Note 2
- swap confracts Note 2
- foreign exchange Note 2
Realised result
Net variation of the unrealised gain/(loss) on:
- securities portfolio Note 2
- forward foreign exchange contracts Note 2
- futures confracts Note 2
- swap confracts Note 2
Result of operations
Dividends paid Note 9

Subscriptions capitalisation shares
Subscriptions distribution shares
Redemptions capitalisation shares
Redemptions distribution shares

Decrease in net assets

Total net assets at the beginning of the period

Total net assets at the end of the period

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

1,822,783.72

690,054.16
13,377.77
1,119,351.79

459,712.13

99,127.08
4,844.25
101,771.46
1,981.80
41,039.36
4,511.81
5,305.29
8,127.37
825.00
184,398.17
7,780.54

1,363,071.59

-443,117.96
-2,222.08
63,693.19
3,170,552.54
3,216.51

4,155,193.79

-388,017.24
1,725.83
12,170.85

-8,366,936.40

-4,585,863.17

-152,846.17
10,865,569.12
180,503.29
-35,483,144.26
-31,445.99

-29,207,227.18

97,520,796.83

68,313,569.65
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UBAM - GLOBAL AGGREGATE BOND
Financial Statements as at 30/06/2020

Statement of net assets as at 30/06/2020
Expressed in USD

Assets 29,897,505.81
Securities portfolio at market value Note 2 24,475,860.05
Long opftion contracts at market value Note 2 177.48
Other liquid assets Note 17 283,580.85
Cash at banks 4,412,728.05
Deposits on futures and option contracts 286,878.52
Interest receivable on swap contracts Note 2 2,004.50
Interest receivable on bonds and other debt securities 132,678.56
Receivable on issues of shares 50,017.03
Unrealised gain on forward foreign exchange contracts Note 2 160,267.70
Unrealised gain on swap contracts Note 2 93,313.07

Liabilities 890,341.68
Other liquid liabilities Note 17 303,186.40
Payable on purchases of securities 522,011.41
Unrealised loss on futures contracts Note 2 5,773.27
Interest payable on bank accounts and expenses payable Note 2 59,370.60

Net asset value at the end of the period 29,007,164.13

Changes in number of shares outstanding from 01/01/2020 to 30/06/2020

Shares Shares
outstanding as at Shares issued Shares redeemed  outstanding as at
01/01/2020 30/06/2020

A shares - Capitalisation 8,312.951 4,814.826 897.343 12,230.434
AH EUR shares - Capitalisation 336.054 0.000 8.151 327.903
AH CHF shares - Capitalisation 9,332.730 1,982.000 4,109.753 7,204.977
AH CHF shares - Distribution 800.000 0.000 0.000 800.000
AH GBP shares - Capitalisation 30,263.590 0.000 911.463 29,352.127
AH GBP shares - Distribution 2,358.683 0.000 0.000 2,358.683
| shares - Capitalisation 670.000 95.000 0.000 765.000
| CHF shares - Capitalisation 1,100.000 0.000 0.000 1,100.000
| CHF shares - Distribution 445.000 569.000 0.000 1,014.000
IH shares - Capitalisation 10.000 0.000 0.000 10.000

The accompanying notes are an integral part of these financial statements.
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UBAM - GLOBAL AGGREGATE BOND
Changes in number of shares outstanding from 01/01/2020 to 30/06/2020

Shares Shares
outstanding as at Shares issued Shares redeemed  outstanding as at
01/01/2020 30/06/2020
IH EUR shares - Capitalisation 10.000 4,373.000 92.000 4,291.000
Key figures relating to the last 3 years
Period ended as at: 30/06/2020 31/12/2019 31/12/2018

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

Total net assets USD 29,007,164.13 31,530,029.60 30,521,391.27
A shares - Capitalisation
Number of shares outstanding 12,230.434 8,312.951 2,444.977
Net asset value per share USD 117.27 112.80 105.83
AH EUR shares - Capitalisation
Number of shares outstanding 327.903 336.054 294.000
Net asset value per share EUR 1,389.20 1,339.99 1,277.64
AH CHF shares - Capitalisation
Number of shares outstanding 7,204.977 9,332.730 9,060.927
Net asset value per share CHF 1,635.15 1,581.43 1,516.13
AH CHF shares - Distribution
Number of shares outstanding 800.000 800.000 3,504.931
Net asset value per share CHF 123.03 118.99 114.07
Dividend per share - - 0.32
AH GBP shares - Capitalisation
Number of shares outstanding 29,352.127 30,263.590 35,650.174
Net asset value per share GBP 363.01 348.78 329.00
AH GBP shares - Distribution
Number of shares outstanding 2,358.683 2,358.683 2,466.616
Net asset value per share GBP 177.18 170.24 161.31
Dividend per share - 0.74 0.44
I shares - Capitalisation
Number of shares outstanding 765.000 670.000 10.000
Net asset value per share USD 112.09 107.57 100.56
I CHF shares - Capitalisation
Number of shares outstanding 1,100.000 1,100.000 -
Net asset value per share CHF 100.03 98.11 -
I CHF shares - Distribution
Number of shares outstanding 1,014.000 445.000 445.000
Net asset value per share CHF 102.72 102.12 97.10
Dividend per share 1.39 - 0.51
IH shares - Capitalisation
Number of shares outstanding 10.000 10.000 10.000
Net asset value per share USD 114.78 109.18 100.79
IH EUR shares - Capitalisation
Number of shares outstanding 4,291.000 10.000 10.000
Net asset value per share EUR 109.87 105.76 100.45
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UBAM - GLOBAL AGGREGATE BOND

Statement of investments and other net assets as at 30/06/2020
Expressed in USD

Number/ L % of total
v Description Cost Market value Accrued Interest %
nom. value net assets

Transferable securities admitted to official stock exchange listing and/or

dealt in on another regulated market 22,301,362.71 22,971,173.05 132,678.56 79.19
Bonds 20,859,790.09 21,493,945.46 127,966.92 74.10
Australian Dollar 300,645.12 284,462.65 1,907.99 0.98

340,000 AUSTRALIA 4.25 13-26 21/04S 300,645.12 284,462.65 1,907.99 0.98
Canadian Dollar 939,551.85 816,826.52 2,943.64 2.82

150,000 CANADA 2.25 18-29 01/06S 124,359.30 127,182.28 196.34 0.44
470,000 CANADA 8.00 92-23 01/06S 573,795.40 422,225.03 2,187.37 1.46
160,000 CANADA 3.50 11-4501/128 160,279.35 183,804.98 325.78 0.63
70,000 CANADA 5.75 01-33 01/06S 81,117.80 83,614.23 234.15 0.29
Euro 4,779,415.94 4,839,490.07 54,279.23 16.68

100,000 AT&T INC  0.80 19-30 04/03A 103,570.86 107,388.30 290.48 0.37
50,000 AUSTRIA 1.50 16-47 20/02A 72,953.00 73,777.76 301.50 0.25
100,000 B SKY B GROUP 2.50 14-26 15/09A 123,641.40 126,721.65 2,217.14 0.44
100,000 BANCO BILBAO VIZCAYA AR 0.5 20-27 14/01A 105,702.26 107,615.74 257.77 0.37
30,000 BELGIUM 1.25 18-33 22/04A 37,671.30 38,988.75 79.62 0.13
40,000 BELGIUM 4.25 10-41 28/03A 70,137.91 79,062.79 491.73 0.27
110,000 BELGIUM OLO REGS/144A 0.80 15-2522/06A 129,503.55 131,526.98 21.67 0.45
200,000 CHINA GOVT INTL ~ 0.50 19-31 12/11A 217,806.81 218,495.35 708.88 0.75
50,000 FINLAND 2.75 12-28 04/07A 67,765.45 70,256.40 1,527.45 0.24
25,000 FRANCE 0.50 15-26 25/05A 29,030.26 29,689.63 13.85 0.10
150,000 FRANCE 1.75 17-39 25/06A 206,527.35 214,096.54 40.39 0.74
45,000 FRANCE 2.25 13-24 25/05A 58,302.59 56,181.20 112.16 0.19
150,000 FRANCE 3.25 10-21 25/10A 198,661.56 177,062.07 3,725.04 0.61
35,000 FRANCE OAT 1.5 18-50 25/05A 47,807.38 49,309.59 58.16 0.17
120,000 FRANCE OAT 2.50 13-30 25/05A 161,704.81 170,759.68 332.33 0.59
50,000 FRANCE OAT 8.50 92-23 25/04A 77,995.31 70,705.10 863.13 0.24
100,000 GAS NAT FENOSA FIN  1.25 16-26 19/04A 113,206.25 117,318.07 276.95 0.40
60,000 GERMANY 0.50 18-28 15/02A 72,035.35 73,267.34 125.21 0.25
30,000 GERMANY 2.50 12-44 04/07A 52,892.12 54,975.61 833.15 0.19
50,000 GERMANY 4.75 08-40 04/07A 106,724.50 112,742.64 2,638.32 0.39
215,000 GERMANY -301- 4.75 03-34 04/07A 397,957.83 418,826.59 11,344.81 1.45
100,000 HEINEKEN NV 2.2520-30 30/03A 128,291.57 127,207.97 636.96 0.44
100,000 INTESA SAN PAOLO SPA  3.928 14-26 15/09A 115,940.72 119,980.50 3,483.58 0.41
50,000 IRELAND 1.35 18-31 18/03A 62,295.41 64,200.65 216.02 0.22
80,000 ITALY 0.45 16-21 01/06S 90,952.93 90,321.03 32.03 0.31
120,000 ITALY 2.00 18-28 01/02S 142,871.54 144,310.84 1,110.81 0.50
220,000 ITALY 2.15 14-21 15/12S 268,992.81 255,091.40 217.72 0.89
20,000 ITALY 2.80 16-67 01/03S 20,308.92 25,018.28 208.50 0.09
50,000 ITALY 5.00 09-40 01/09S 78,742.09 84,259.56 923.24 0.29
60,000 ITALY 7.25 96-26 01/11S 97,752.51 93,819.64 796.58 0.32
75,000 ITALY 9.00 93-23 01/11S 111,574.76 108,390.58 1,236.07 0.37
60,000 ITALY BTP 1.50 15-2501/06S 68,979.69 70,143.86 80.09 0.24
105,000 ITALY BTP 5.00 03-34 01/08S 166,449.42 167,462.25 2,432.98 0.58
30,000 NETHERLANDS 2.50 12-33 15/01A 42,914.58 45,410.42 384.35 0.16
30,000 NETHERLANDS 2.75 14-47 15/01A 55,550.18 58,104.65 422.79 0.20
20,000 PORTUGAL 4.10 06-37 15/04A 28,403.87 33,454.14 191.77 0.12
50,000 PORTUGAL 5.65 13-24 15/02A 75,538.57 68,402.37 1,179.00 0.24
90,000 SPAIN 1.40 18-28 30/07A 109,584.44 110,608.60 1,299.17 0.38
20,000 SPAIN 2.35 17-33 30/07A 25,961.58 27,234.81 484.62 0.09
40,000 SPAIN 420 05-3731/01A 65,606.77 68,397.36 778.47 0.24
80,000 SPAIN 4.80 08-24 31/01A 117,211.60 106,265.27 1,779.36 0.37
60,000 SPAIN 4.90 07-40 30/07A 99,709.64 115,325.49 3,034.40 0.40
75,000 SPAIN 5.90 11-26 30/07A 117,825.05 114,420.20 4,562.57 0.39
100,000 STRYKER CORP 0.75 19-29 01/03A 106,822.15 110,682.50 484.65 0.38
100,000 TAKEDA PHARMA 3.00 18-30 21/11A 129,537.29 132,209.92 2,043.76 0.46
Japanese Yen 4,950,398.45 4,994,750.58 3,795.01 17.22

90,000,000 JAPAN 0.10 16-21 20/06S 864,979.59 836,457.26 22.86 2.89
35,000,000 JAPAN 0.10 16-26 20/09S 326,094.90 328,654.79 90.66 1.13
84,000,000 JAPAN 0.10 17-27 20/06S 759,703.88 789,674.67 21.33 2.73
28,000,000 JAPAN 0.20 16-36 20/06S 253,248.61 255,619.20 14.22 0.88
8,000,000 JAPAN 0.40 19-49 20/12S 74,790.02 70,713.44 8.13 0.24
75,000,000 JAPAN 0.60 17-37 20/06S 687,758.52 726,162.05 115.86 2.50
25,000,000 JAPAN 1.40 03-2220/128 271,171.15 240,594.13 88.88 0.83
8,000,000 JAPAN 1.40 15-4520/09S 93,293.21 89,845.29 290.11 0.31
50,000,000 JAPAN 2.00 01-21 21/06S 473,778.59 473,244.61 253.95 1.63

The accompanying notes are an integral part of these financial statements.
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Statement of investments and other net assets as at 30/06/2020

Expressed in USD

Number/

% of total

nom. value Description Cost Market value Accrued Interest net assets
12,000,000 JAPAN 2.20 06-26 20/09S 128,087.57 127,266.06 683.83 0.44
15,000,000 JAPAN 2.20 10-50 20/03S 178,843.03 200,763.07 852.45 0.69
17,000,000 JAPAN 2.20 11-4120/03S 196,932.66 213,104.68 968.76 0.73
63,000,000 JAPAN 2.40 04-24 20/06S 641,716.72 642,651.33 383.97 2.22
Mexican Peso 105,888.28 88,011.51 296.93 0.30

20,000 MEXICO 6.50 11-21 10/06S 105,388.28 88,011.51 296.93 0.30
Pound Sterling 1,441,479.15 1,418,444.98 7,763.48 4.89

30,000 UK TREASURY STOCK  1.625 18-71 22/10S 65,742.89 56,012.57 113.87 0.19
80,000 UK TREASURY STOCK  1.75 12-22 07/09S 109,635.51 102,817.28 545.02 0.35
220,000 UK TREASURY STOCK  2.00 15-25 07/09S 304,470.70 301,535.01 1,712.90 1.05
125,000 UK TREASURY STOCK  3.25 12-4422/01S 216,813.41 242,205.48 2,200.36 0.83
100,000 UK TREASURY STOCK  3.75 11-21 07/09S 130,053.80 129,070.82 1,459.86 0.44
15,000 UK TREASURY STOCK  4.00 09-60 22/01S 41,789.03 41,026.86 324.97 0.14
125,000 UK TREASURY STOCK  4.25 06-27 07/12S 221,942.59 202,969.36 412.50 0.70
115,000 UK TREASURY STOCK  4.75 04-38 07/12S 245,550.66 247,250.51 425.30 0.86
60,000 UK TREASURY STOCK 1.75 18-49 22/01Q 105,480.56 95,557.09 568.70 0.33
US Dollar 8,342,411.30 9,051,959.15 56,980.64 31.21

90,000 AMERICAN TOWER 3.375 16-26 15/10S 88,865.10 100,101.15 632.81 0.35
45,000 AMERICAN TOWER 3.80 19-29 15/08S 49,364.10 51,215.85 641.25 0.18
150,000 AT&T INC ~ 3.60 16-23 17/02S 156,610.00 161,084.25 1,995.00 0.56
240,000 BANK OF AMERICA CORP SUB  3.95 15-2521/04S 249,251.00 266,205.60 1,817.00 0.92
60,000 BANK OF AMERICA CORP 2.496 20-31 13/02S 60,694.80 63,018.60 569.92 0.22
55,000 BERKSHIRE HATHAWAY  3.70 20-30 15/07S 63,152.10 64,496.02 525.71 0.22
40,000 BOSTON PROPERTIES LP  4.50 18-28 01/12S 45,954.00 48,039.00 145.00 0.17
80,000 BROADCOM CORP 3.50 17-28 15/01S 80,531.60 84,702.80 1,283.33 0.29
200,000 CHARTER COM OPERATING  4.464 16-22 27/03S 214,506.30 213,205.00 3,893.60 0.74
50,000 CHARTER COM OPERATING 5.05 19-29 30/03S 58,717.00 59,105.75 631.25 0.20
270,000 CITIGROUP INC 3.75 14-24 16/06S 286,072.36 298,543.05 393.75 1.03
70,000 CONSTELLATION BRANDS  3.1500 19-29 01/08S 73,422.30 75,769.05 912.63 0.26
250,000 COOPERATIEVE RABOBANK UA 3.95 12-2209/118 263,145.00 264,968.75 1,398.96 0.91
250,000 CREDIT SUISSENY  3.625 14-24 09/09S 259,905.00 276,150.50 2,794.27 0.95
150,000 DEUTSCHE TELEKOM INTL FIN ~ 4.375 18-28 21/06S 173,646.00 177,927.75 164.06 0.61
60,000 DOWDUPONT INC 4.7250 18-28 15/11S 71,062.80 72,427.50 354.38 0.25
50,000 DUKE ENERGY FLORIDA 2.5000 19-29 01/12S 52,964.00 54,196.75 100.69 0.19
45,000 FISERV INC 3.5000 19-29 01/07S 49,234.05 50,717.47 783.13 0.17
30,000 GENERAL MILLS  2.875 20-30 15/04S 31,999.20 32,720.25 208.44 0.11
45,000 GLAXOSMITHKLINE PLC ~ 3.375 19-29 01/06S 51,422.40 51,920.33 122.34 0.18
250,000 GOLDMAN SACHS GROUP 5.25 11-2127/07S 278,465.25 262,533.75 5,578.13 0.91
140,000 GOLDMAN SACHS GROUP  2.60 20-30 07/02S 142,262.29 146,155.10 1,445.89 0.50
200,000 ING GROUP NV REGS 2.05 16-21 15/08S 199,754.00 203,417.00 1,537.50 0.70
50,000 INGERSOLL RAND 4.25 14-23 15/06S 56,085.87 55,163.00 88.54 0.19
170,000 JP MORGAN CHASE  3.875 14-24 10/09S 177,594.30 188,453.50 2,012.85 0.65
55,000 KEURIG DR PEPPER INC 3.2000 20-30 01/05S 59,578.20 61,198.78 376.44 0.21
70,000 KINDER MORGAN ENERGY 3.95 12-22 01/09S 72,510.90 73,991.75 913.99 0.26
70,000 MICROSOFT CORP  4.20 15-35 03/11S 90,352.50 92,106.00 465.50 0.32
45,000 NEXTERA ENERGY CAP  2.7519-29 01/11S 47,189.25 48,759.08 202.81 0.17
50,000 PROLOGIS LP 2.2500 20-30 15/04S 51,351.00 52,953.00 412.50 0.18
90,000 SANTANDER UK GROUP HOLDINGS PLC 4.00 14-24 13/03S 95,008.50 99,386.55 1,070.00 0.34
350,000 US TREASURY BONDS 2.75 12-42 15/11S 383,340.41 448,546.87 1,203.13 1.55
185,000 US TREASURY BONDS 3.00 18-48 15/02S 233,683.59 253,262.11 2,062.30 0.87
100,000 US TREASURY BONDS 5.00 07-37 15/05S 147,277.34 164,031.25 625.00 0.57
350,000 US TREASURY NOTES  1.75 19-24 31/12S 355,099.61 373,324.22 0.00 1.29
150,000 US TREASURY NOTES 1.50 16-26 15/08S 138,240.23 159,820.31 840.66 0.55
400,000 US TREASURY NOTES 2.75 18-2531/08S 403,437.50 449,921.87 3,666.67 1.55
100,000 US TREASURY NOTES 3.00 14-44 15/11S 126,526.56 133,945.31 375.00 0.46
500,000 US TREASURY NOTES  3.00 15-45 15/05S 539,665.76 671,523.44 1,875.00 2.31
400,000 US TREASURY NOTES  3.1250 18-28 15/11S 484,468.75 483,468.75 1,596.47 1.66
672,000 US TREASURY NOTES  3.375 14-44 15/05S 763,528.63 950,827.50 2,835.00 3.27
115,000 US TREASURY NOTES  4.375 08-38 15/02S 162,357.92 178,771.09 1,879.81 0.62
90,000 US TREASURY NOTES 4.50 06-36 15/02S 105,098.61 137,763.28 1,513.19 0.47
320,000 US TREASURY NOTES 2.00 16-26 15/11S 329,775.00 351,375.00 800.00 1.21
330,000 US TREASURY NOTES Series E-2024  2.375 14-24 15/08S 343,990.63 358,978.12 2,928.30 1.24
70,000 VERIZON COMM 3.50 14-24 01/118 68,175.10 77,445.90 399.46 0.27
45,000 VERIZON COMM 4.016 19-29 03/12S 52,827.30 53,867.70 135.54 0.19
50,000 WELLS FARGO CO  4.125 13-23 15/08S 54,247.19 54,453.50 773.44 0.19

The accompanying notes are an integral part of these financial statements.
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UBAM - GLOBAL AGGREGATE BOND

Statement of investments and other net assets as at 30/06/2020

Expressed in USD

0,
Number/ Description Cost Market value Accrued Interest V6 of total
nom. value net assets
Floating rate bonds 1,441,572.62 1,477,227.59 4,711.64 5.09
Euro 948,373.12 974,517.39 1,320.22 3.36
100,000 BANK OF CHINA (PARIS) FLR 17-2022/11Q 118,010.00 112,270.08 23.11 0.39
160,000 BARCLAYS PLC FLR 19-25 09/06A 170,213.18 175,993.11 77.54 0.61
100,000 LLOYDS BANKING GROUP PLC FL.R 3.50 20-26 01/04A 120,847.67 124,688.74 969.29 0.43
100,000 TELEFONICA EMISIONES SAU FLR 20-27 21/08A 111,558.11 116,027.57 0.00 0.40
200,000 UBS GP SA  FLR 20-2629/01A 214,364.16 220,874.19 23476 0.76
200,000 UBS GP SA FL.R 17-22 20/09Q 213,380.00 224,663.70 15.52 0.77
US Dollar 493,199.50 502,710.20 3,391.42 1.73
200,000 BARCLAYSPLC ~ FLR 18-29 16/058 232,878.00 234,500.00 1,215.38 0.80
60,000 CITIGROUP INC FLR 20-3129/01S 60,790.80 62,323.80 670.94 0.21
80,000 JPMORGAN CHASE ~ FLR 19-30 15/10S 84,252.80 86,053.60 456.50 0.30
50,000 MORGAN STANLEY FL.R 20-31 01/04S 54,972.50 57,140.00 45275 0.20
60,000 WELLS FARGO & C  FL.R 20-31 11/02S 60,305.40 62,692.80 595.85 0.22
Open-ended investment funds 1,451,000.00 1,504,687.00 0.00 5.19
Shares/Units in investment funds 1,451,000.00 1,504,687.00 0.00 5.19
US Dollar 1,451,000.00 1,504,687.00 0.00 5.19
14,510 UBAM - MEDIUM TERM US CORP BOND -Z- USD CAP 1,451,000.00 1,504,687.00 0.00 5.19
Total investments in securities 23,752,362.71  24,475,860.05 84.38
Cash at banks/(bank liabilities) 4,412,728.05 1521
Other net assets/(liabilities) 118,576.03 0.41
Total 29,007,164.13 100.00

The accompanying notes are an integral part of these financial statements.
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Geographical classification of investments

(by domicile of the issuer) % of net assets
United States of America 29.92
Japan 17.67
United Kingdom 7.69
Luxembourg 6.16
Italy 3.99
The Netherlands 3.43
France 3.03
Canada 2.82
Spain 2.64
Germany 2.27
Switzerland 1.54
Australia 0.98
Belgium 0.86
Portugal 0.35
Mexico 0.30
Austria 0.25
Finland 0.24
Ireland 0.22

8438

Industrial classification of investments

%o of net assets

Countries and central government 56.50
Banks and credit institutions 10.85
Investment funds 5.19
Holding and finance companies 3.67
Communications 2.22
Healthcare and social services 0.97
Electrical engineering and electronics 0.94
Real estate companies 0.87
Pharmaceuticals and cosmetics 0.84
Tobacco and alcoholic drinks 0.70
Utilities 0.58
Internet and Internet services 0.49
Foods and non alcoholic drinks 0.32
Chemicals 0.25

84.38
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UBAM - GLOBAL AGGREGATE BOND

Statement of operations and other changes in net assets from 01/01/2020 to 30/06/2020
Expressed in USD

Income 371,553.69
Interest on bonds and other debt securities, net Note 2 310,901.39
Interest on bank accounts 5,117.52
Interest received on swap contracts Note 2 54,770.79
Otherincome 763.99

Expenses 208,056.73
Management fees Note 3 79,658.81
Subscription duty ("taxe d'abonnement”) Note 5 7,256.93
Service fees Note 16 35,493.34
Audit fees 554.43
Interest paid Note 2 7,160.75
Legal fees 589.77
Transaction fees Note 2 5,573.36
Other administration costs Note 6,7 25,233.22
Interest paid on swap confracts Note 2 41,050.72
Ofther expenses 5,485.40

Net investment income 163,496.96
Net realised gain/(loss) on:

- securities portfolio Note 2 736,752.27
- option contracts Note 2 67,815.00
- forward foreign exchange contracts Note 2 -288,378.44
- futures contracts Note 2 212,495.75
- swap confracts Note 2 209,740.82
- foreign exchange Note 2 -267,515.48

Realised result 834,406.88

Net variation of the unrealised gain/(loss) on:
- securities portfolio Note 2 475,557.98
- opftion contracts Note 2 -4,686.69
- forward foreign exchange contracts Note 2 -318,728.31
- futures contracts Note 2 30,538.87
- swap contracts Note 2 -601,603.14

Result of operations 415,485.59
Dividends paid Note 9 -638.60
Subscriptions capitalisation shares 4,354,362.05
Subscriptions distribution shares 60,638.18
Redemptions capitalisation shares -7,352,712.69

Decrease in net assets -2,522,865.47

Total net assets at the beginning of the period 31,530,029.60

Total net assets at the end of the period 29,007,164.13

The accompanying notes are an integral part of these financial statements.
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Assets

UBAM - GLOBAL BOND TOTAL RETURN

Financial Statements as at 30/06/2020

Statement of net assets as at 30/06/2020

Expressed in USD

Securities portfolio at market value
Long opftion contracts at market value

Other liquid assets
Cash at banks

Deposits on futures and option contracts
Interest receivable on swap contracts
Interest receivable on bonds and other debt securities

Receivable on issues of shares

Unrealised gain on futures contracts
Unrealised gain on swap contracts

Other receivables
Liabilities
Other liquid liabilities

Unrealised loss on forward foreign exchange confracts
Interest payable on bank accounts and expenses payable

Net asset value at the end of the period

Note 2
Note 2
Note 17

Note 2

Note 2
Note 2

Note 17
Note 2
Note 2

Changes in number of shares outstanding from 01/01/2020 to 30/06/2020

A shares - Capitalisation

AH EUR shares - Capitalisation

| shares - Capitalisation

IH EUR shares - Capitalisation

IP shares - Capitalisation

IPH EUR shares - Capitalisation

Shares
outstanding as at
01/01/2020

4,931.488

4,603.261

127,200.000

9,393.000

10.000

10.000

Shares issued

458.799

0.000

23,500.000

2,489.000

0.000

0.000

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

Shares redeemed

0.000

0.000

1,100.000

1,000.000

0.000

0.000

19,261,459.16

15,062,741.79
206.30
85,359.40
3,558,578.13
238,716.94
2,994.17
92,223.26
50,027.44
11,043.44
159,523.56
44.73

428,988.47

351,531.68
49,373.58
28,083.21

18,832,470.69

Shares
outstanding as at
30/06/2020

5,390.287

4,603.261

149,600.000

10,882.000

10.000

10.000
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UBAM - GLOBAL BOND TOTAL RETURN

Total net assets

A shares - Capitalisation
Number of shares outstanding
Net asset value per share

AH EUR shares - Capitalisation
Number of shares outstanding
Net asset value per share

I shares - Capitalisation
Number of shares outstanding
Net asset value per share

I shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

IH EUR shares - Capitalisation
Number of shares outstanding
Net asset value per share

IH CHF shares - Capitalisation
Number of shares outstanding
Net asset value per share

IP shares - Capitalisation
Number of shares outstanding
Net asset value per share

IPH EUR shares - Capitalisation
Number of shares outstanding
Net asset value per share

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

Period ended as at:

USD

USD

EUR

USD

USD

EUR

CHF

USD

EUR

Key figures relating to the last 3 years

30/06/2020

18,832,470.69

5,390.287
109.16

4,603.261
101.28

149,600.000
110.10

10,882.000
102.10

10.000
109.32

10.000
105.01

31/12/2019

15,781,890.85

4,931.488
106.74

4,603.261
100.06

127,200.000
107.50

9,393.000
100.73

10.000
106.78

10.000
103.56

31/12/2018

13,237,430.47

10.000
100.69

10.000
97.23

105,785.922
101.09

0.34

21,872.000
97.59

1,000.000
98.04

10.000
100.69

10.000
100.36
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UBAM - GLOBAL BOND TOTAL RETURN

Statement of investments and other net assets as at 30/06/2020
Expressed in USD

0,
Number/ Description Cost Market value Accrued Interest V6 of total
nom. value net assets
Transferable securities admitted to official stock exchange listing and/or
. 13,678,568.85 14,001,597.31 92,223.26 74.35
dealt in on another regulated market
Bonds 13,467,584.32 13,783,422.87 90,247.55 73.19
Australian Dollar 32,486.85 33,466.20 224.47 0.18
40,000 AUSTRALIA 4.25 13-26 21/04S 32,486.85 33,466.20 224.47 0.18
Canadian Dollar 91,762.87 89,835.11 465.40 0.48
100,000 CANADA 8.00 92-23 01/06S 91,762.87 89,835.11 465.40 0.48
Euro 5,740,052.40 5,799,752.07 51,066.16 30.80
100,000 BANCO BILBAO VIZCAYA AR 0.5 20-27 14/01A 105,702.26 107,615.74 257.77 0.57
100,000 BERTELSMANN SE 2.0 20-28 01/04A 115,999.98 121,533.26 553.88 0.65
100,000 CREDIT SUISSE GROUP AG  0.6500 19-29 10/09A 101,988.49 109,316.19 586.43 0.58
1,000,000 GERMANY ZCP 20-22 10/06A 1,140,395.43 1,138,452.92 0.00 6.05
1,000,000 GERMANY 0.00 17-22 07/10U 1,138,515.27 1,141,339.41 0.00 6.06
1,000,000 GERMANY 1.50 12-22 04/09A 1,175,033.79 1,177,937.26 13,809.22 6.25
1,000,000 GERMANY 1.75 12-22 04/07A 1,181,092.51 1,178,701.00 19,440.31 6.26
250,000 GERMANY 3.00 10-20 04/07A 273,922.34 280,838.04 8,331.56 1.49
100,000 INTESA SANPAOLO SPA  1.75 19-29 04/07A 103,391.27 112,959.12 1,944.03 0.60
160,000 ITALY  4.75 13-28 01/09S 210,310.08 231,060.71 2,806.65 1.23
120,000 SPAIN 6.00 98-29 31/01A 193,700.98 199,998.42 3,336.31 1.06
Pound Sterling 57,516.20 54,824.55 311.43 0.29
40,000 UK TREASURY STOCK ~ 2.00 15-25 07/09S 57,516.20 54,824.55 311.43 0.29
US Dollar 7,545,766.00 7,805,544.94 38,180.09 41.44
60,000 ABBVIE INC 3.20 19-29 21/11S 64,288.80 65,966.10 208.00 0.35
80,000 AMERICAN TOWER 3.80 19-29 15/08S 88,024.90 91,050.40 1,140.00 0.48
200,000 BANCO SANTANDER SA  4.25 17-27 11/04S 216,308.00 221,992.00 1,865.28 1.18
75,000 BROADCOM CORP  3.50 17-28 15/01S 75,709.35 79,408.87 1,203.13 0.42
75,000 CHARTER COM OPERATING 5.05 19-29 30/03S 88,297.70 88,658.62 946.88 0.47
40,000 CONSTELLATION BRANDS  3.1500 19-29 01/08S 41,955.60 43,296.60 521.50 0.23
150,000 DEUTSCHE TELEKOM INTL FIN ~ 4.375 18-28 21/06S 173,646.00 177,927.75 164.06 0.94
40,000 DOWDUPONT INC ~ 4.7250 18-28 15/11S 4737520 48,285.00 236.25 0.26
80,000 FISERV INC 3.5000 19-29 01/07S 86,619.40 90,164.40 1,392.22 0.48
50,000 GENERAL MILLS  2.875 20-30 15/04S 53,562.40 54,533.75 347.40 0.29
60,000 GLAXOSMITHKLINE PLC ~ 3.375 19-29 01/06S 68,363.40 69,227.10 163.13 0.37
85,000 GOLDMAN SACHS GROUP  2.60 20-30 07/02S 85,502.45 88,737.03 877.86 0.47
45,000 KEURIG DR PEPPER INC 3.2000 20-30 01/05S 48,828.30 50,071.73 308.00 0.27
250,000 US TREASURY NOTES ~ 1.50 17-20 15/07S 249,806.94 250,141.60 1,711.07 1.33
1,200,000 US TREASURY NOTES ~ 1.75 17-22 30/06A 1,237,687.50 1,238,062.50 0.00 6.57
230,000 US TREASURY NOTES  1.625 16-23 30/04S 222,373.77 239,442.58 619.53 127
1,200,000 US TREASURY NOTES  1.75 19-22 15/06S 1,236,984.38 1,237,429.69 860.66 6.57
410,000 US TREASURY NOTES  1.75 19-22 15/07S 423,100.78 423,244.92 3,288.54 225
1,700,000 US TREASURY NOTES 225 18-21 15/02S(*) 1,695,561.40 1,722,246.10 14,213.11 9.14
750,000 US TREASURY NOTES  3.1250 18-28 15/11S 778,974.61 906,503.91 2,953.77 4.81
20,000 US TREASURY NOTES  3.50 09-39 15/02S 25,444.53 28,307.81 261.54 0.15
530,000 US TREASURY NOTES 2.75 18-25 28/02S 537,350.59 590,846.48 4,898.16 3.14
Floating rate bonds 210,984.53 218,174.44 1,975.71 1.16
Euro 119,377.73 124,688.74 969.29 0.66
100,000 LLOYDS BANKING GROUP PLC FL.R 3.50 20-26 01/04A 119,377.73 124,688.74 969.29 0.66
US Dollar 91,606.80 93,485.70 1,006.42 0.50
90,000 CITIGROUP INC FL.R 20-3129/01S 91,606.80 93,485.70 1,006.42 0.50
Open-ended investment funds 1,043,741.42 1,061,144.48 0.00 5.63
Shares/Units in investment funds 1,043,741.42 1,061,144.48 0.00 5.63
US Dollar 1,043,741.42 1,061,144.48 0.00 5.63
3,467 UBAM - HYBRID BOND -Z- USD CAP 370,045.93 364,429.19 0.00 1.94
6,719 UBAM - MEDIUM TERM US CORP BOND -Z- USD CAP 673,695.49 696,715.29 0.00 3.69
Total investments in securities 14,72231027  15,062,741.79 79.98
Cash at banks/(bank liabilities) 3,558,578.13 18.90
Other net assets/(liabilities) 211,150.77 112
Total 18,832,470.69 100.00

The accompanying notes are an integral part of these financial statements.
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Geographical classification of investments

(by domicile of the issuer) % of net assets
United States of America 3945
Germany 26.76
Luxembourg 5.63
Spain 2.81
Italy 1.83
United Kingdom 1.32
The Netherlands 0.94
Switzerland 0.58
Canada 0.48
Australia 0.18

79.98

Industrial classification of investments

% of net assets

Countries and central government 64.58
Investment funds 5.63
Banks and credit institutions 4.56
Holding and finance companies 1.73
Graphic art and publishing 0.65
Foods and non alcoholic drinks 0.56
Real estate companies 0.48
Internet and Internet services 0.48
Electrical engineering and electronics 0.47
Pharmaceuticals and cosmetics 0.35
Chemicals 0.26
Tobacco and alcoholic drinks 0.23

- 79.98
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UBAM - GLOBAL BOND TOTAL RETURN

Statement of operations and other changes in net assets from 01/01/2020 to 30/06/2020
Expressed in USD

Income 219,644.95
Dividends, net Note 2 3,190.28
Interest on bonds and other debt securities, net Note 2 131,017.94
Interest on bank accounts 2,907.18
Interest received on swap contracts Note 2 82,529.55

Expenses 122,476.71
Management fees Note 3 45,001.33
Subscription duty ("taxe d'abonnement”) Note 5 1,061.67
Service fees Note 16 17,859.55
Performance fees Note 4 1.80
Audit fees 279.50
Interest paid Note 2 8,062.87
Legal fees 45.70
Transaction fees Note 2 2,300.22
Other administration costs Note 6,7 2,193.60
Interest paid on swap confracts Note 2 40,383.90
Ofther expenses 5,286.57

Net investment income 97,168.24
Net realised gain/(loss) on:

- securities portfolio Note 2 508,115.09
- option confracts Note 2 28,963.82
- forward foreign exchange contracts Note 2 -23,629.72
- futures confracts Note 2 620.16
- swap confracts Note 2 -138,263.18
- foreign exchange Note 2 82,856.27

Realised result 555,830.68

Net variation of the unrealised gain/(loss) on:
- securities portfolio Note 2 49,628.37
- opftion contracts Note 2 -5,447.77
- forward foreign exchange confracts Note 2 -43,487.60
- futures contracts Note 2 16,323.33
- swap confracts Note 2 -183,499.21

Result of operations 389,347.80
Subscriptions capitalisation shares 2,890,915.12
Redemptions capitalisation shares -229,683.08

Increase in net assets 3,050,579.84

Total net assets at the beginning of the period 15,781,890.85

Total net assets at the end of the period 18,832,470.69

The accompanying notes are an integral part of these financial statements.
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UBAM - GLOBAL HIGH YIELD SOLUTION

Financial Statements as at 30/06/2020

Statement of net assets as at 30/06/2020

Assets

Securities portfolio at market value
Other liquid assets
Cash at banks

Deposits on futures and option contracts

Interest receivable on swap contracts

Expressed in USD

Interest receivable on bonds and other debt securities

Receivable on sales of securities
Receivable on issues of shares

Unrealised gain on forward foreign exchange contracts

Unrealised gain on swap contracts

Receivable on swap contracts
Liabilities

Bank liabilities

Other liquid liabilities

Payable on redemptions of shares

Unrealised loss on futures contracts

Payable on freasury tfransactions

Interest payable on bank accounts and expenses payable

Net asset value at the end of the period

Note 2
Note 17

Note 2

Note 2
Note 2

Note 17

Note 2
Note 2
Note 2

Changes in number of shares outstanding from 01/01/2020 to 30/06/2020

A shares - Capitalisation

A shares - Distribution

Am shares - Distribution

Am-+ shares - Distribution

AH EUR shares - Capitalisation

AH EUR shares - Distribution

AH CHF shares - Capitalisation

AH CHF shares - Distribution

AH SEK shares - Capitalisation

Shares

outstanding as at

01/01/2020

4,223,771.702

2,088,262.927

2,187,200.462

0.000

2,144,092.577

653,167.327

321,525.187

157,155.202

34,766.666

Shares issued

736,949.914

305,883.132

860,378.781

17,494.576

2,506,773.020

77,703.584

63,765.254

16,197.197

822,222.590

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

Shares redeemed

943,473.547

409,844.324

1,088,319.879

5,468.728

2,905,604.916

84,870.626

69,004.745

64,257.582

45,196.183

5,934,636,444.75

5,454,830,579.40
133,251,567.13
34,096,794.92
2,060,352.34
8,123,546.35
17,449,511.48
126,220,315.46
6,057,297.31
81,298,260.14
68,629,232.96
2,618,987.26

178,731,002.96

5,520,727.33
165,713,440.66
1,379,871.78
372,937.43
18,800.00
5,725,225.76

5,755,905,441.79

Shares

outstanding as at

30/06/2020

4,017,248.069

1,984,301.735

1,959,259.364

12,025.848

1,745,260.681

646,000.285

316,285.696

109,094.817

811,793.073
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Changes in number of shares outstanding from 01/01/2020 to 30/06/2020

AH GBP shares - Capitalisation

AH GBP shares - Distribution

AHmM HKD shares - Distribution

AHmM+ HKD shares - Distribution

AH SGD shares - Capitalisation

AHmM SGD shares - Distribution

AH AUD shares - Capitalisation

AHmM AUD shares - Distribution

AH CNH shares - Capitalisation

AHmM CNH shares - Distribution

| shares - Capitalisation

| shares - Distribution

Im shares - Distribution

| HKD shares - Capitalisation

Im HKD shares - Distribution

IH EUR shares - Capitalisation

IH EUR shares - Distribution

IH CHF shares - Capitalisation

IH CHF shares - Distribution

IH SEK shares - Capitalisation

IH GBP shares - Capitalisation

Shares
outstanding as at
01/01/2020

156,811.844

56,353.265

31,563.922

31,939.373

3,484.140

0.000

18,195.320

109,329.313

1,089.000

2,746.716

3,677,891.068

1,811,301.847

4,730,184.863

51,527.880

21,610.387

7,081,796.228

1,351,648.973

1,286,546.313

142,358.876

38,140.798

323,063.807

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

Shares issued

24,022.311

12,965.048

1,809.027

0.000

0.000

1,000.000

294.198

5,940.849

0.000

0.000

1,915,445.102

274,610.901

1,618,654.735

0.000

0.000

3,297,448.133

988,094.927

2,281,312.487

128,486.636

5,624.497

38,640.820

Shares redeemed

21,716.819

23,394.501

7,929.203

3,000.000

3,484.140

1,000.000

8,000.000

22,455.651

0.000

1,278.000

1,880,660.621

752,884.731

900,379.349

0.000

17,713.461

3,869,445.025

979,207.911

2,374,534.143

224,098.354

16,018.283

225,081.005

Shares
outstanding as at
30/06/2020

159,117.336

45,923.812

25,443.746

28,939.373

0.000

0.000

10,489.518

92,814.511

1,089.000

1,468.716

3,712,675.549

1,333,028.017

5,448,460.249

51,527.880

3,896.926

6,509,799.336

1,360,535.989

1,193,324.657

46,747.158

27,747.012

136,623.622
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Changes in number of shares outstanding from 01/01/2020 to 30/06/2020

IH GBP shares - Distribution

I[HmM AUD shares - Distribution

I+ shares - Capitalisation

I+H CHF shares - Capitalisation

|+H CHF shares - Distribution

U shares - Capitalisation

U shares - Distribution

Um shares - Distribution

UH EUR shares - Capitalisation

UH EUR shares - Distribution

UH CHF shares - Capitalisation

UH CHF shares - Distribution

UH GBP shares - Capitalisation

UH GBP shares - Distribution

R shares - Capitalisation

R shares - Distribution

Rm shares - Distribution

RH EUR shares - Capitalisation

RHmM EUR shares - Distribution

RH GBP shares - Capitalisation

RHmM GBP shares - Distribution

Shares

outstanding as at

01/01/2020

1,294,457.042

51,854.249

0.000

0.000

0.000

867,455.897

296,309.436

0.000

1,390,760.594

372,349.440

151,350.606

45,690.989

25,958.748

242,824.684

108,442.224

199,930.934

399,621.785

144,247.685

158,859.590

2,354.000

147,195.769

Shares issued

64,430.143

993.541

6,342.161

4,933,580.822

226,116.000

195,479.294

276,648.657

119,732.091

409,015.632

48,023.500

29,813.425

29,451.397

9,864.924

148,199.044

28,924.503

10,385.212

30,772.800

22,878.891

3,185.084

0.000

3,796.706

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

Shares redeemed

850,545.662

14,700.117

0.000

151,950.962

10,034.000

233,136.533

182,467.949

32,000.000

657,319.391

136,710.098

43,737.147

7,503.066

4,241.831

89,586.601

17,193.466

51,588.673

87,420.101

73,561.841

35,153.970

0.000

8,296.139

Shares

outstanding as at

30/06/2020

508,341.523

38,147.673

6,342.161

4,781,629.860

216,082.000

829,798.658

390,490.144

87,732.091

1,142,456.835

283,662.842

137,426.884

67,639.320

31,581.841

301,437.127

120,173.261

158,727.473

342,974.484

93,564.735

126,890.704

2,354.000

142,696.336
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Changes in number of shares outstanding from 01/01/2020 to 30/06/2020

Rm HKD shares - Distribution

RH SGD shares - Capitalisation

RHmM SGD shares - Distribution

V shares - Capitalisation

V shares - Distribution

VH EUR shares - Capitalisation

VH EUR shares - Distribution

VH GBP shares - Distribution

Y shares - Capitalisation

Z shares - Capitalisation

ZH GBP shares - Capitalisation

Total net assets

A shares - Capitalisation

Number of shares outstanding
Net asset value per share

A shares - Distribution

Number of shares outstanding
Net asset value per share

Dividend per share
Am shares - Distribution

Number of shares outstanding
Net asset value per share

Dividend per share
Am+ shares - Distribution

Number of shares outstanding
Net asset value per share

Dividend per share

Shares
outstanding as at
01/01/2020

9,917.166

1,000.000

50,538.604

1,180,900.000

2,544.957

220.000

10,956.000

236,944.946

688,560.210

1,244,485.415

0.000

Shares issued

0.000

555.802

9,251.953

169,600.000

64.713

0.000

0.000

323,833.495

180,375.180

20,527.062

134,309.042

Key figures relating to the last 3 years

Period ended as at:

USD

USD

USD

USD

USD

30/06/2020

5,755,905,441.79

4,017,248.069
175.07

1,984,301.735
98.39
9.07

1,959,259.364
89.59
2.49

12,025.848
90.65
1.65

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

Shares redeemed

0.000

0.000

6,625.223

1,180,000.000

0.000

0.000

0.000

17,413.570

646,746.680

152,721.697

0.000

31/12/2019

6,303,576,112.98

4,223,771.702
188.63

2,088,262.927
116.25
6.22

2,187,200.462
99.15
7.20

Shares
outstanding as at
30/06/2020

9,917.166

1,555.802

53,165.334

170,500.000

2,609.670

220.000

10,956.000

543,364.871

222,188.710

1,112,290.780

134,309.042

31/12/2018

5,114,002,504.84

3,765,830.408
168.10

1,534,287.248
109.42
6.23

689,985.916
95.10
5.92
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Key figures relating to the last 3 years

Period ended as at: 30/06/2020 31/12/2019 31/12/2018
Total net assets USD 5,755,905,441.79 6,303,576,112.98 5,114,002,504.84

AH EUR shares - Capitalisation

Number of shares outstanding 1,745,260.681 2,144,092.577 1,746,089.607

Net asset value per share EUR 153.43 167.87 154.36
AH EUR shares - Distribution

Number of shares outstanding 646,000.285 653,167.327 522,973.637

Net asset value per share EUR 95.00 110.06 104.18

Dividend per share 5.35 3.15 4.17
AH CHF shares - Capitalisation

Number of shares outstanding 316,285.696 321,525.187 278,679.351

Net asset value per share CHF 146.21 160.02 147.62
AH CHF shares - Distribution

Number of shares outstanding 109,094.817 157,155.202 116,036.600

Net asset value per share CHF 97.91 112.92 106.81

Dividend per share 5.04 2.79 4.29
AH SEK shares - Capitalisation

Number of shares outstanding 811,793.073 34,766.666 15,751.524

Net asset value per share SEK 1,033.28 1,133.13 1,039.26
AH GBP shares - Capitalisation

Number of shares outstanding 159,117.336 156,811.844 131,663.298

Net asset value per share GBP 127.77 140.14 127.32
AH GBP shares - Distribution

Number of shares outstanding 45,923.812 56,353.265 24,041.422

Net asset value per share GBP 89.70 105.81 100.03

Dividend per share 6.48 4.15 3.96
AHm HKD shares - Distribution

Number of shares outstanding 25,443.746 31,563.922 3,607.232

Net asset value per share HKD 904.49 1,001.22 960.16

Dividend per share 25.89 65.53 9.82
AHm+ HKD shares - Distribution

Number of shares outstanding 28,939.373 31,939.373 1,251,131.138

Net asset value per share HKD 914.50 1,020.22 990.50

Dividend per share 33.65 79.15 -
AH SGD shares - Capitalisation

Number of shares outstanding - 3,484.140 -

Net asset value per share SGD - 106.37 -
AHm SGD shares - Distribution

Number of shares outstanding - - -

Net asset value per share SGD - - -

Dividend per share 0.38 - -
AH AUD shares - Capitalisation

Number of shares outstanding 10,489.518 18,195.320 15,867.124

Net asset value per share AUD 99.16 108.78 97.99
AHm AUD shares - Distribution

Number of shares outstanding 92,814.511 109,329.313 6,000.000

Net asset value per share AUD 89.80 100.77 97.12

Dividend per share 2.14 6.72 0.49
AH CNH shares - Capitalisation

Number of shares outstanding 1,089.000 1,089.000 -

Net asset value per share CNH 965.04 1,037.94 -

The accompanying notes are an integral part of these financial statements.
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Total net assets

AHm CNH shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

I shares - Capitalisation
Number of shares outstanding
Net asset value per share

I shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

Im shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

I HKD shares - Capitalisation
Number of shares outstanding
Net asset value per share

Im HKD shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

IH EUR shares - Capitalisation
Number of shares outstanding
Net asset value per share

IH EUR shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

IH CHF shares - Capitalisation
Number of shares outstanding
Net asset value per share

IH CHF shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

IH SEK shares - Capitalisation
Number of shares outstanding
Net asset value per share

IH GBP shares - Capitalisation
Number of shares outstanding
Net asset value per share

IH GBP shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

IH ILS shares - Capitalisation
Number of shares outstanding
Net asset value per share

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

Period ended as at:

USD

CNH

USD

USD

USD

HKD

HKD

EUR

EUR

CHF

CHF

SEK

GBP

GBP

ILS

Key figures relating to the last 3 years

30/06/2020

5,755,905,441.79

1,468.716
917.06
29.86

3,712,675.549
178.33

1,333,028.017
91.11
8.57

5,448,460.249
91.78
2.61

51,527.880
1,026.92

3,896.926
928.16
25.77

6,509,799.336
156.27

1,360,535.989
94.43
5.49

1,193,324.657
148.93

46,747.158
81.45
434

27,747.012
1,124.16

136,623.622
129.47

508,341.523
97.14
7.20

31/12/2019

6,303,576,112.98

2,746.716
1,017.69
33.84

3,677,891.068
191.96

1,811,301.847
107.75
5.92

4,730,184.863
101.54
7.49

51,527.880
1,111.29

21,610.387
1,031.55
68.97

7,081,796.228
170.83

1,351,648.973
109.50
3.29

1,286,546.313
162.84

142,358.876
94.01
2.46

38,140.798
1,231.53

323,063.807
141.87

1,294,457.042
114.70
4.66

31/12/2018

5,114,002,504.84

3,781,115.373
170.74

1,208,074.066
101.38
5.93

1,679,212.375
97.32
6.07

4,000.000
993.24

3,896.926
986.47
61.60

8,398,110.681
156.78

1,214,827.749
103.60
431

1,241,680.057
149.93

202,433.836
88.89
3.71

22,847.434
1,127.30

216,680.567
128.64

1,143,883.967
108.39
4.46

3,584.943
98.07
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Total net assets

IHm AUD shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

I+ shares - Capitalisation
Number of shares outstanding
Net asset value per share

I+H CHF shares - Capitalisation
Number of shares outstanding
Net asset value per share

I+H CHF shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

U shares - Capitalisation
Number of shares outstanding
Net asset value per share

U shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

Um shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

UH EUR shares - Capitalisation
Number of shares outstanding
Net asset value per share

UH EUR shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

UH CHEF shares - Capitalisation
Number of shares outstanding
Net asset value per share

UH CHF shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

UH GBP shares - Capitalisation
Number of shares outstanding
Net asset value per share

UH GBP shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

R shares - Capitalisation
Number of shares outstanding
Net asset value per share

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

Period ended as at:

USD

AUD

USD

CHF

CHF

USD

USD

USD

EUR

EUR

CHF

CHF

GBP

GBP

USD

Key figures relating to the last 3 years

30/06/2020

5,755,905,441.79

38,147.673
90.55
2.21

6,342.161
94.49

4,781,629.860
93.54

216,082.000
93.55

829,798.658
120.70

390,490.144
87.68
8.25

87,732.091
90.82
1.91

1,142,456.835
110.49

283,662.842
82.42
4.79

137,426.884
108.41

67,639.320
85.97
4.58

31,581.841
112.41

301,437.127
87.40
6.48

120,173.261
170.11

31/12/2019

6,303,576,112.98

51,854.249
101.59
4.61

867,455.897
129.95

296,309.436
103.70
5.70

1,390,760.594
120.80

372,349.440
95.59
2.87

151,350.606
118.56

45,690.989
99.26
2.59

25,958.748
123.20

242,824.684
103.21
420

108,442.224
183.56

31/12/2018

5,114,002,504.84

459,195.905
115.64

262,359.410
97.62
5.71

1,444,442.289
110.91

343,658.374
90.48
3.77

132,188.722
109.21

32,967.812
93.88
3.92

6,367.893
111.77

204,036.934
97.59
4.02

117,710.522
164.07
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Total net assets

R shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

Rm shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

RH EUR shares - Capitalisation
Number of shares outstanding
Net asset value per share

RHm EUR shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

RH GBP shares - Capitalisation
Number of shares outstanding
Net asset value per share

RHm GBP shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

Rm HKD shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

RH SGD shares - Capitalisation
Number of shares outstanding
Net asset value per share

RHm SGD shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

V shares - Capitalisation
Number of shares outstanding
Net asset value per share

V shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

VH EUR shares - Capitalisation
Number of shares outstanding
Net asset value per share

VH EUR shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

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

Period ended as at:

USD

USD

USD

EUR

EUR

GBP

GBP

HKD

SGD

SGD

USD

USD

EUR

EUR

Key figures relating to the last 3 years

30/06/2020

5,755,905,441.79

158,727.473
89.42
7.91

342,974.484
89.47
231

93,564.735
123.72

126,890.704
85.76
1.13

2,354.000
93.09

142,696.336
85.04
1.68

9,917.166
892.19
22.55

1,555.802
92.93

53,165.334
86.63
2.05

170,500.000
103.09

2,609.670
94.08
8.93

220.000
91.84

10,956.000
89.56
5.28

31/12/2019

6,303,576,112.98

199,930.934
105.42
5.50

399,621.785
98.97
6.86

144,247.685
135.57

158,859.590
95.17
3.94

2,354.000
102.26

147,195.769
95.19
5.11

9,917.166
991.69
61.99

1,000.000
101.02

50,538.604
96.33
6.02

1,180,900.000
110.92

2,544.957
111.30
6.11

220.000
100.36

10,956.000
103.90
3.12

31/12/2018

5,114,002,504.84

203,841.947
99.38
5.34

349,955.172
94.89
5.94

119,039.572
125.04

20,086.091
91.55
5.31

10.000
99.06

126,452.423
91.59
5.79

13,655.115
948.74
59.34

18,273.104
92.54
5.83

350,000.000
98.59

17,420.574
104.64
6.11

2,989.111
110.01

20,350.848
98.23
4.08
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Total net assets

VH GBP shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

Y shares - Capitalisation
Number of shares outstanding
Net asset value per share

Z shares - Capitalisation
Number of shares outstanding
Net asset value per share

Zm shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

ZH GBP shares - Capitalisation
Number of shares outstanding
Net asset value per share

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

Period ended as at:

USD

GBP

USD

USD

USD

GBP

Key figures relating to the last 3 years

30/06/2020

5,755,905,441.79

543,364.871
87.12
6.53

222,188.710
102.98

1,112,290.780
151.34

134,309.042
104.99

31/12/2019

6,303,576,112.98

236,944.946
102.91
4.18

688,560.210
110.75

1,244,485.415
162.71

31/12/2018

5,114,002,504.84

192,077.196
97.19
4.00

358,114.970
98.35

708,649.759
144.36
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Statement of investments and other net assets as at 30/06/2020
Expressed in USD

Number/ Description Cost Market value Accrued Interest % of total
nom. value net assets
Transferable securities admitted to official stock exchange listing and/or
) 5,322,224,737.93  5,454,830,579.40 17,449,511.48 94.77
dealt in on another regulated market
Bonds 5,322,224,737.93  5,454,830,579.40 17,449,511.48 94.77
US Dollar 5,322,224,737.93  5,454,830,579.40 17,449,511.48 94.77
25,000,000 BEI 1.625 15-20 15/12S 25,007,250.00  25,156,250.00 16,927.08 0.44
25,000,000 INTL BK RECON  1.625  17-20 04/09S 24,593,000.00  25,057,000.00 130,902.78 0.44
20,000,000 KFW 1.625 16-21 15/03S 20,005,000.00  20,195,600.00 94,791.67 0.35
18,000,000 KRED WIEDERAUFBAU 1.875 17-20 15/11S 18,021,960.00 18,133,560.00 14,062.50 0.32
30,000,000 LANDWIRTSCHAFTLICHE RENTENBANK 1.625 15-20 18/08A 29,644,800.00  30,052,650.00 422,500.00 0.52
29,000,000 NRW.BANK 1.75 17-20 17/08A 29,015,050.00  29,052,925.00 441,243.06 0.50
100,000,000 US TREASURY BONDS  1.75 16-21 30/11 98,732,270.66  102,259,766.00 143,835.62 1.78
200,000,000 US TREASURY NOTES 1.50 20-23 15/01S 201,996,233.26  206,750,000.00 1,368,852.46 3.59
200,000,000 US TREASURY NOTES 0.25 20-23 15/04S 200,148,437.50  200,460,938.00 103,825.14 3.48
175,000,000 US TREASURY NOTES 1.375 20-23 15/02S 180,597,656.25  180,537,110.25 874,402.32 3.14
250,000,000 US TREASURY NOTES  0.125 20-23 15/058 249261,718.75  249,677,735.00 39,275.96 434
200,000,000 US TREASURY NOTES  1.625 19-22 15/12S 204,384,765.62  207,195,312.00 133,561.64 3.60
200,000,000 US TREASURY NOTES ~ 1.25 16-21 31/10S 190,945,667.61  202,906,250.00 414,402.17 3.53
101,000,000 US TREASURY NOTES ~ 1.375 16-21 31/05S 98,624,245.74  102,122,441.28 117,626.37 1.77
125,000,000 US TREASURY NOTES  1.625 19-21 30/06S 125,767,578.13  126,826,172.50 0.00 2.20
220,000,000 US TREASURY NOTES  1.75 15-22 30/04S 222296,875.00  226,432,421.60 641,666.67 3.93
195,000,000 US TREASURY NOTES  1.125 16-21 31/07S 189,089,453.13  197,018,554.20 910,044.64 3.42
175,000,000 US TREASURY NOTES  1.125 16-21 31/08S 169,561,104.92  176,958,496.75 663,441.78 3.07
163,500,000 US TREASURY NOTES  1.125 16-21 28/02S 157,256,503.64  164,544,228.72 611,467.91 2.86
180,000,000 US TREASURY NOTES  1.125 16-21 30/068 172,524,609.38  181,729,688.40 0.00 3.16
150,000,000 US TREASURY NOTES  1.125 16-21 30/09S 144,966,796.87  151,804,687.50 419,569.67 2.64
70,000,000 US TREASURY NOTES  1.375 15-20 30/09S 68,702,488.44  70,222,851.30 240,625.00 1.22
60,000,000 US TREASURY NOTES  1.375 15-20 31/10S 58,949,177.63 60,248,437.80 133,950.40 1.05
50,000,000 US TREASURY NOTES 1.375 16-21 31/018 48,565,547.95 50,356,445.50 280,186.61 0.87
175,000,000 US TREASURY NOTES  1.375 19-22 15/10S 173,758,593.58  179,839,843.75 501,027.40 3.12
190,000,000 US TREASURY NOTES  1.50 15-22 31/018 187,695,703.12  194,026,367.90 1,182,280.22 3.37
190,000,000 US TREASURY NOTES  1.50 19-22 15/08S 189,686,425.78  195,432,812.50 1,059,016.39 3.40
200,000,000 US TREASURY NOTES  1.50 19-22 15/09S 199,953,125.00  205,945,312.00 879,452.05 3.58
150,000,000 US TREASURY NOTES  1.625 15-20 31/128 147,958,008.19  151,192,383.00 0.00 2.63
200,000,000 US TREASURY NOTES 1.75 15-22 28/02S 201,362,109.38  205,285,156.00 1,182,692.31 3.57
175,000,000 US TREASURY NOTES  1.75 15-22 31/03S 173,464,843.75  179,867,187.50 765,625.00 3.12
180,000,000 US TREASURY NOTES  1.75 19-22 15/06S 180,200,597.43  185,614,453.80 129,098.36 3.22
200,000,000 US TREASURY NOTES  1.75 19-22 15/07S 202,449,030.23  206,460,938.00 1,604,166.67 3.59
150,000,000 US TREASURY NOTES  2.00 17-21 31/12S 152,420,071.02  154,142,578.50 0.00 2.68
185,000,000 US TREASURY NOTES 1.625 12-22 15/11S 186,315,891.53  191,402,735.30 375,781.25 333
170,000,000 US TREASURY NOTES 1.75 19-21 31/07S 171,447,656.25  172,908,594.60 1,227,390.71 3.00
225,000,000 US TREASURY NOTES 0.50 20-23 15/03S 226,854,492.19  227,012,694.75 325,819.67 3.94
Total investments in securities 5322,224,737.93  5,454,830,579.40 94.77
Cash at banks/(bank liabilities) 28,576,067.59 0.50
Other net assets/ (liabilities) 272,498,794.80 4.73
Total 5,755,905,441.79 100.00

The accompanying notes are an integral part of these financial statements.
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UBAM - GLOBAL HIGH YIELD SOLUTION

Geographical classification of investments

(by domicile of the issuer) % of net assets
United States of America 89.04
Luxembourg 4.04
Germany 1.69

9477

Industrial classification of investments

% of net assets

Countries and central government 88.60
Healthcare and social services 3.60
Banks and credit institutions 1.69
Supranational 0.87

94.77
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UBAM - GLOBAL HIGH YIELD SOLUTION

Statement of operations and other changes in net assets from 01/01/2020 to 30/06/2020
Expressed in USD

Income
Interest on bonds and other debt securities, net Note 2
Interest on bank accounts
Interest received on swap contracts Note 2
Otherincome

Expenses
Management fees Note 3
Subscription duty ("taxe d'abonnement”) Note 5
Service fees Note 16
Audit fees
Interest paid Note 2
Legal fees
Transaction fees Note 2
Other administration costs Note 6,7
Banking charges and other fees
Interest paid on swap confracts Note 2

Ofther expenses

Net investment income
Net realised gain/(loss) on:

- securities portfolio Note 2
- forward foreign exchange confracts Note 2
- futures confracts Note 2
- swap confracts Note 2
- foreign exchange Note 2

Realised result

Net variation of the unrealised gain/(loss) on:

- securities portfolio Note 2
- forward foreign exchange contracts Note 2
- futures confracts Note 2
- swap confracts Note 2

Result of operations

Dividends paid Note 9
Subscriptions capitalisation shares

Subscriptions distribution shares

Redemptions capitalisation shares

Redemptions distribution shares

Decrease in net assets
Total net assets at the beginning of the period

Total net assets at the end of the period

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

191,058,015.76

40,816,515.58
268,690.63
149,932,038.76
40,770.79

39,165,579.85

8,518,847.98
661,710.73
7,727,342.91
99,420.36
152,053.06
40,455.14
233,213.55
35,211.95
4,433.21
21,518,341.00
174,549.96

151,892,435.91

77,104,467.84
-46,441,269.43
-5,330,445.77
-237,441,609.29

-2,957,833.12

-63,174,253.86

40,897,025.94
25,131,071.52
-186,574.54

-550,809,765.58

-548,142,496.52

-78,174,749.43
2,571,341,987.73
567,516,647.92
-2,438,385,910.30

-621,826,150.59

-547,670,671.19

6,303,576,112.98

5,755,905,441.79
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UBAM - EURO CORPORATE IG SOLUTION (formerly UBAM - HIGH GRADE EURO

Assets

INCOME)**

Financial Statements as at 30/06/2020

Statement of net assets as at 30/06/2020

Expressed in EUR

Securities portfolio at market value

Other liquid assets
Cash at banks

Deposits on futures and option contracts

Time deposits

Interest receivable on swap contracts
Interest receivable on bonds and other debt securities
Receivable on sales of securities

Receivable on issues of shares

Unrealised gain on futures contracts
Unrealised gain on swap contracts

Liabilities
Other liquid liabilities

Payable on purchases of securities

Payable on redemptions of shares

Unrealised loss on forward foreign exchange contracts
Interest payable on bank accounts and expenses payable

Net asset value at the end of the period

Note 2

Note 17

Note 2

Note 2
Note 2

Note 17

Note 2
Note 2

Changes in number of shares outstanding from 01/01/2020 to 30/06/2020

A shares - Distribution

A shares - Capitalisation

AH USD shares - Capitalisation

AH USD shares - Distribution

| shares - Capitalisation

| shares - Distribution

IH CHF shares - Capitalisation

IH USD shares - Capitalisation

IH GBP shares - Capitalisation

* Please refer to Note 12

Shares
outstanding as at
01/01/2020

0.000

284,107.700

11,070.236

10.000

3,047,793.049

60,197.403

28,003.815

3,531.824

10.000

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

Shares issued

1,470.000

76,904.463

5,553.594

0.000

1,177,766.029

105,168.166

39,178.267

8,542.794

10,379.422

Shares redeemed

0.000

32,080.498

0.000

0.000

1,693,622.490

17,394.870

4,341.000

46.800

0.000

764,040,177.21

144,269,520.73
23,776,000.00
215,047,203.67
102,516,181.51
166,000,000.00
175,050.00
367,622.95
95,953,601.41
224,371.94
3,982,275.00
11,728,350.00

111,586,587.09

10,621,164.75
100,000,000.00
50,278.22
203,535.95
711,608.17

652,453,590.12

Shares

outstanding as at
30/06/2020

1,470.000

328,931.665

16,623.830

10.000

2,531,936.588

147,970.699

62,841.082

12,027.818

10,389.422
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UBAM - EURO CORPORATE IG SOLUTION (formerly UBAM - HIGH GRADE EURO
INCOME)**

Changes in number of shares outstanding from 01/01/2020 to 30/06/2020

IH GBP shares - Distribution

U shares - Capitalisation

U shares - Distribution

UH CHF shares - Capitalisation

UH USD shares - Capitalisation

UH USD shares - Distribution

Y shares - Distribution

Total net assets

A shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

A shares - Capitalisation
Number of shares outstanding
Net asset value per share

AH USD shares - Capitalisation
Number of shares outstanding
Net asset value per share

AH USD shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

I shares - Capitalisation
Number of shares outstanding
Net asset value per share

I shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

IH CHF shares - Capitalisation
Number of shares outstanding
Net asset value per share

* Please refer to Note 12

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

Shares
outstanding as at
01/01/2020

8,501.494

846,643.000

360,262.096

10.000

10.000

10.000

2,025,383.608

Shares issued

290.000

351,367.476

148,182.812

546.000

5,554.724

0.000

61,795.969

Key figures relating to the last 3 years

Period ended as at:

EUR

EUR

EUR

USD

USD

EUR

EUR

CHF

30/06/2020

652,453,590.12

Shares redeemed

2,217.545

319,737.000

77,584.315

0.000

0.000

0.000

162,439.319

31/12/2019

686,149,568.28

1,470.000
100.21

328,931.665
104.24

16,623.830
101.25

10.000
97.10
3.98

2,531,936.588
104.57

147,970.699
102.29
1.19

62,841.082
103.73

284,107.700
103.93

11,070.236
99.87

10.000
99.75

3,047,793.049
104.18

60,197.403
103.11
1.06

28,003.815
103.54

Shares

outstanding as at

30/06/2020

6,573.949

878,273.476

430,860.593

556.000

5,564.724

10.000

1,924,740.258

31/12/2018

243,406,558.30

7,099.827
99.87

1,120,774.818
99.95

35,399.434
99.95

7,545.000
99.83
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UBAM - EURO CORPORATE IG SOLUTION (formerly UBAM - HIGH GRADE EURO

INCOME)**
Key figures relating to the last 3 years

Period ended as at: 30/06/2020 31/12/2019 31/12/2018
Total net assets EUR 652,453,590.12 686,149,568.28 243,406,558.30
IH USD shares - Capitalisation
Number of shares outstanding 12,027.818 3,531.824 -
Net asset value per share USD 105.42 103.90 -
IH GBP shares - Capitalisation
Number of shares outstanding 10,389.422 10.000 -
Net asset value per share GBP 103.39 102.64 -
IH GBP shares - Distribution
Number of shares outstanding 6,573.949 8,501.494 -
Net asset value per share GBP 100.88 102.64 -
Dividend per share 247 - -
U shares - Capitalisation
Number of shares outstanding 878,273.476 846,643.000 873,419.000
Net asset value per share EUR 104.32 103.96 99.80
U shares - Distribution
Number of shares outstanding 430,860.593 360,262.096 393,385.000
Net asset value per share EUR 102.16 103.01 99.91
Dividend per share 1.18 1.06 -
UH CHF shares - Capitalisation
Number of shares outstanding 556.000 10.000 -
Net asset value per share CHF 99.08 98.88 -
UH USD shares - Capitalisation
Number of shares outstanding 5,564.724 10.000 -
Net asset value per share USD 101.19 99.76 -
UH USD shares - Distribution
Number of shares outstanding 10.000 10.000 -
Net asset value per share USD 97.15 99.76 -
Dividend per share 4.08 - -
Y shares - Distribution
Number of shares outstanding 1,924,740.258 2,025,383.608 -
Net asset value per share EUR 99.36 100.10 -
Dividend per share 1.15 - -

* Please refer to Note 12

The accompanying notes are an integral part of these financial statements.
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UBAM - EURO CORPORATE IG SOLUTION (formerly UBAM - HIGH GRADE EURO
INCOME)**

Statement of investments and other net assets as at 30/06/2020
Expressed in EUR

Number/ Description Cost Market value Accrued Interest % of total
nom. value net assets
Transferable securifies admiffed To official sfock exchange Tisfing and/or
) 134,455,198.26  134,250,383.43 367,622.95 20.58
dealt in on another regulated market
Bonds 134,455,198.26  134,250,383.43 367,622.95 20.58
Euro 134,455,198.26  134,250,383.43 367,622.95 20.58
10,000,000 BELGIUM ZCP 090720 10,025,144.16 10,001,407.19 0.00 1.53
12,000,000 BELGIUM ZCP 100920 12,034,427.43 12,014,964.88 0.00 1.84
13,000,000 BELGIUM 3.75 10-20 28/09A 13,229,450.00 13,135,005.00 367,622.95 2.02
7,000,000 FRANCE ZCP 080720 7,007,741.61 7,000,755.28 0.00 1.07
10,000,000 FRANCE ZCP 211020 10,017,776.54 10,015,942.45 0.00 1.54
10,000,000 FRANCE ZCP 220720 10,011,027.43 10,003,150.69 0.00 1.53
10,000,000 FRANCE ZCP 230920 10,018,877.24 10,012,064.40 0.00 1.53
9,000,000 FRANCE ZCP 260820 9,014,947.28 9,006,708.62 0.00 1.38
10,000,000 FRANCE ZCP 120820 10,015,378.61 10,005,957.48 0.00 1.53
12,000,000 NETHERLANDS ZCP 271120 12,027,899.05 12,027,714.29 0.00 1.85
12,000,000 NETHERLANDS ZCP 290920 12,023,839.92 12,015,379.13 0.00 1.85
9,000,000 NETHERLANDS ZCP  30-07-20 9,012,116.29 9,003,634.89 0.00 1.38
10,000,000 NETHERLANDS ZCP 28-08-20 10,016,572.70 10,007,699.13 0.00 1.53
Money market instruments 10,024,198 41 10,019,137.30 0.00 1.54
Bonds 10,024,198.41 10,019,137.30 0.00 1.54
Euro 10,024,198.41 10,019,137.30 0.00 1.54
10,000,000 DUTCH TREASURY CERT ZCP 291020 10,024,198.41 10,019,137.30 0.00 1.54
Total investments in securities 144,479,396.67  144,269,520.73 22.11
Cash at banks/(bank liabilities) 381,047,203.67 58.40
Other net assets/(liabilities) 127,136,865.72 19.49
Total 652,453,590.12 100.00

* Please refer to Note 12

The accompanying notes are an integral part of these financial statements.
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UBAM - EURO CORPORATE IG SOLUTION (formerly UBAM - HIGH GRADE EURO
INCOME)**

Geographical classification of investments

(by domicile of the issuer) % of net assets
France 8.59
The Netherlands 8.13
Belgium 5.39

2211

Industrial classification of investments

% of net assets

Countries and central government 22.11

22.11

* Please refer to Note 12
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UBAM - EURO CORPORATE IG SOLUTION (formerly UBAM - HIGH GRADE EURO

Income

INCOME)**

Statement of operations and other changes in net assets from 01/01/2020 to 30/06/2020
Expressed in EUR

Interest on bonds and other debft securities, net Note 2
Interest on bank accounts
Interest received on swap contracts Note 2
Expenses
Management fees Note 3
Subscription duty ("taxe d'abonnement”) Note 5
Service fees Note 16
Audit fees
Interest paid Note 2
Legal fees
Transaction fees Note 2
Other administration costs Note 6,7
Interest paid on swap contracts Note 2
Other expenses
Net investment loss
Net realised gain/(loss) on:
- securities portfolio Note 2
- forward foreign exchange contracts Note 2
- futures confracts Note 2
- swap confracts Note 2
- foreign exchange Note 2
Realised result
Net variation of the unrealised gain/(loss) on:
- securities portfolio Note 2
- forward foreign exchange contracts Note 2
- futures contracts Note 2
- swap contracts Note 2
Result of operations
Dividends paid Note 9

Subscriptions capitalisation shares
Subscriptions distribution shares
Redemptions capitalisation shares
Redemptions distribution shares

Decrease in net assets

Total net assets at the beginning of the period

Total net assets at the end of the period

* Please refer to Note 12

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

2,379,400.67

118,733.48
4,627.53
2,256,039.66

2,949,580.32

498,623.27
64,871.22
447,952.17
11,028.28
644,645.10
7,245.05
33,388.11
21,608.71
396,601.78
823,616.63

-570,179.65

-295,781.33
116,923.34
3,152,403.46
-813,238.90
-16,643.20

1,573,483.72

-60,011.36
-218,986.63
7,087,605.00

-7,660,664.00

721,426.73

-2,869,547.95
173,511,609.38
32,411,757.75

-211,343,397.67
-26,127,826.40

-33,695,978.16

686,149,568.28

652,453,590.12
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Assets

UBAM - HYBRID BOND

Financial Statements as at 30/06/2020

Statement of net assets as at 30/06/2020

Expressed in USD

Securities portfolio at market value

Other liquid assets
Cash at banks

Deposits on futures and option contracts
Interest receivable on bonds and other debt securities

Receivable on issues of shares
Other receivables

Liabilities
Bank liabilities
Other liquid liabilities

Payable on purchases of securities

Payable on redemptions of shares

Unrealised loss on forward foreign exchange confracts
Unrealised loss on futures contracts

Interest payable on bank accounts and expenses payable

Net asset value at the end of the period

Note 2
Note 17

Note 17

Note 2
Note 2
Note 2

Changes in number of shares outstanding from 01/01/2020 to 30/06/2020

A shares - Capitalisation

A shares - Distribution

AH EUR shares - Capitalisation

AH EUR shares - Distribution

AH CHF shares - Capitalisation

AH GBP shares - Capitalisation

AH GBP shares - Distribution

| shares - Capitalisation

| shares - Distribution

IH EUR shares - Capitalisation

Shares
outstanding as at
01/01/2020

446,301.148

99,194.316

86,091.354

30,731.265

0.000

0.000

9,610.447

625,978.343

154,576.443

280,206.923

Shares issued

129,968.255

12,652.723

39,257.302

530.000

1,000.000

1,000.000

20.871

602,224.605

35,223.135

503,843.142

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

Shares redeemed

80,444.624

32,543.894

44,415.658

23,568.380

0.000

0.000

3,799.926

391,903.756

48,753.071

220,260.344

313,878,770.78

269,609,606.90
3,886,099.00
35,051,152.58
1,220,613.81
3,433,034.60
678,144.52
119.37

6,364,866.30

646,520.52
2,600,861.46
2,453,771.25
8,116.03
289,125.94
831.13

365,639.97

307,513,904.48

Shares
outstanding as at
30/06/2020

495,824.779
79,303.145
80,932.998

7,692.885
1,000.000
1,000.000
5,831.392

836,299.192

141,046.507

563,789.721
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IH EUR shares - Distribution

IH CHF shares - Capitalisation

IH CHF shares - Distribution

IH GBP shares - Capitalisation

U shares - Capitalisation

U shares - Distribution

UH EUR shares - Distribution

UH GBP shares - Distribution

R shares - Capitalisation

R shares - Distribution

Z shares - Capitalisation

ZH EUR shares - Capitalisation

Total net assets

A shares - Capitalisation

Number of shares outstanding
Net asset value per share

A shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

AH EUR shares - Capitalisation
Number of shares outstanding

Net asset value per share
AH EUR shares - Distribution
Number of shares outstanding

Net asset value per share
Dividend per share

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

UBAM - HYBRID BOND
Changes in number of shares outstanding from 01/01/2020 to 30/06/2020

Shares
outstanding as at
01/01/2020

39,946.367

64,291.785

5,486.675

8,470.616

0.000

13,893.139

0.000

0.000

52.590

7,702.717

107,212.433

0.000

Shares issued

46,553.006

56,050.698

2,040.000

21,542.445

2,000.000

112,235.002

7,276.000

39,628.342

1,021.260

0.000

173,637.431

18,924.302

Key figures relating to the last 3 years

Period ended as at:

USD

USD

USD

EUR

EUR

30/06/2020

307,513,904.48

495,824.779
111.94

79,303.145
106.18
4.73

80,932.998
106.43

7,692.885
105.08
1.42

Shares redeemed

15,459.729

50,356.113

2,986.675

6,853.673

0.000

36,977.030

0.000

0.000

0.000

0.000

125,497.073

0.000

31/12/2019

226,969,473.48

446,301.148
112.06

99,194.316
111.34
0.67

86,091.354
108.16

30,731.265
108.28

Shares

outstanding as at

30/06/2020

71,039.644

69,986.370

4,540.000

23,159.388

2,000.000

89,151.111

7,276.000

39,628.342

1,073.850

7,702.717

155,352.791

18,924.302

31/12/2018

67,652,735.76

218,140.986
98.67

28,006.659
98.67

39,270.000
98.11

2,838.785
98.23
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UBAM - HYBRID BOND
Key figures relating to the last 3 years

Period ended as at: 30/06/2020 31/12/2019 31/12/2018
Total net assets USD 307,513,904.48 226,969,473.48 67,652,735.76
AH CHF shares - Capitalisation
Number of shares outstanding 1,000.000 - -
Net asset value per share CHF 99.63 - -
AH GBP shares - Capitalisation
Number of shares outstanding 1,000.000 - -
Net asset value per share GBP 104.47 - -
AH GBP shares - Distribution
Number of shares outstanding 5,831.392 9,610.447 -
Net asset value per share GBP 103.97 108.92 -
Dividend per share 2.80 - -
I shares - Capitalisation
Number of shares outstanding 836,299.192 625,978.343 173,640.988
Net asset value per share USD 112.95 112.77 98.76
I shares - Distribution
Number of shares outstanding 141,046.507 154,576.443 55,292.483
Net asset value per share USD 106.66 111.98 98.76
Dividend per share 5.15 0.73 -
IH EUR shares - Capitalisation
Number of shares outstanding 563,789.721 280,206.923 106,008.528
Net asset value per share EUR 107.39 108.84 98.19
IH EUR shares - Distribution
Number of shares outstanding 71,039.644 39,946.367 14,203.603
Net asset value per share EUR 105.46 108.84 98.19
Dividend per share 1.81 - -
IH CHF shares - Capitalisation
Number of shares outstanding 69,986.370 64,291.785 8,965.000
Net asset value per share CHF 106.66 108.40 98.14
IH CHF shares - Distribution
Number of shares outstanding 4,540.000 5,486.675 2,500.000
Net asset value per share CHF 105.20 108.40 98.14
Dividend per share 1.37 - -
IH GBP shares - Capitalisation
Number of shares outstanding 23,159.388 8,470.616 8,400.000
Net asset value per share GBP 108.69 110.40 98.41
U shares - Capitalisation
Number of shares outstanding 2,000.000 - 500.000
Net asset value per share USD 100.27 - 98.72
U shares - Distribution
Number of shares outstanding 89,151.111 13,893.139 3,000.000
Net asset value per share USD 106.39 111.73 98.73
Dividend per share 5.14 0.73 -
UH EUR shares - Distribution
Number of shares outstanding 7,276.000 - -
Net asset value per share EUR 98.51 - -
Dividend per share - - -
UH GBP shares - Distribution
Number of shares outstanding 39,628.342 - -
Net asset value per share GBP 98.52 - -

Dividend per share - - -

The accompanying notes are an integral part of these financial statements.
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Total net assets

R shares - Capitalisation
Number of shares outstanding
Net asset value per share

R shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

Z shares - Capitalisation
Number of shares outstanding
Net asset value per share

ZH EUR shares - Capitalisation
Number of shares outstanding
Net asset value per share

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

UBAM - HYBRID BOND
Key figures relating to the last 3 years

Period ended as at: 30/06/2020

USD 307,513,904.48

1,073.850
USD 107.38

7,702.717
USD 105.81
443

155,352.791
USD 104.81

18,924.302
EUR 98.24

31/12/2019

226,969,473.48

52.590
107.64

7,702.717
110.79

107,212.433
110.69

31/12/2018

67,652,735.76
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UBAM - HYBRID BOND

Statement of investments and other net assets as at 30/06/2020
Expressed in USD

Number/ L % of total
v Description Cost Market value Accrued Interest %
nom. value net assets

Transferable securities admitted to official stock exchange listing and/or

dealt in on another regulated market 273,362,675.52  269,609,606.90 3,433,034.60 87.67
Bonds 39,956,097.17  39,729,723.60 484,946.81 12.92
Euro 13,383,880.09  12,844,924.05 133,896.21 418

1,500,000 ABN AMRO BK NV 4.375 20-99 31/128 1,695,150.00 1,642,152.00 3,020.77 0.53
1,200,000 AQUARIUS INVESTMENTS 4.25 13-42 02/10A 1,542,673.61 1,472,907.89 42,569.23 0.48
800,000 ASSICURAZIONI GEN  2.124 19-30 01/10A 926,508.16 869,601.13 14,235.21 0.28
2,600,000 BANCO SANTANDER SA  4.375 20-XX 14//01Q 2,847,141.55 2,650,072.42 26,951.76 0.86
2,500,000 ENERGIAS DE PORTUGAL 1.7 20-80 20/07A 2,747,330.24 2,636,735.02 21,128.11 0.86
2,800,000 HANNOVER RUECKVERSICHERUNG SE 3,063,915.54 3,013,335.07 25,616.11 0.99
500,000 ZURICH FINANCE IRELAN 1.875 20-50 17/09A 561,160.99 560,120.52 375.02 0.18
Pound Sterling 3,892,241.71 3,646,975.55 56,083.87 1.19

3,000,000 HSBC HOLDINGS PLC SUB 5.875 18-99 28/09S 3,892,241.71 3,646,975.55 56,083.87 1.19
US Dollar 22,679,975.37  23,237,824.00 294,966.73 7.55

2,300,000 BNP PARIBAS SA 7.00 18-XX 31/12S 2,134,500.00 2,497,869.00 59,927.78 0.81
3,500,000 DNB BANK ASA FLR 19-XX 11/12A 3,546,866.49 3,448,935.00 108,062.50 1.12
1,200,000 DOMINION ENERGY INC ~ 2.00 19-24 15/08S 1,266,720.00 1,290,528.00 13,819.50 0.42
5,400,000 LLOYDS BANKING GROUP PLC 6.75 19-99 31/12Q 5,438,175.00 5,544,180.00 3,037.50 1.80
4,400,000 LLOYDS BANKING GROUP PLC 7.50 18-XX XX.XXQ 4,515,623.88 4,594,568.00 2,750.00 1.49
4,400,000 SHB  6.25 19-XX 01/03A 4,570,950.00 4,643,936.00 90,902.78 1.51
1,200,000 SSEPLC  4.75 17-77 16/09S 1,207,140.00 1,217,808.00 16,466.67 0.40
Floating rate bonds 233,406,578.35  229,879,883.30 2,948,087.79 74.75
Euro 87,669,586.93  85,280,680.63 905,676.03 27.73

4,500,000 ABN AMROBK NV FLR 17-49 01/12S 5,303,203.27 4,861,762.56 65,237.31 1.58
400,000 ALLIANZ SE  FLR 14-24 19/08A 485,238.87 477,594.83 11,848.31 0.16
1,000,000 ALLIANZ SE  FL.R 15-45 07/07A 1,182,443 46 1,171,625.15 24,688.40 0.38
1,000,000 ALLIANZ SE FLR 13-XX 24/10A 1,281,326.55 1,237,037.41 36,441.01 0.40
1,500,000 ARGENTUM NETHLD ~ FLR 15-XX 16/06A 1,879,877.64 1,866,624.76 2,827.10 0.61
1,000,000 ASSICURAZIONI GEN FL.R 16-48 08/06A 1,295,169.48 1,258,220.02 3,384.84 041
1,000,000 AXA SA FLR 18-49 28/05A 1,270,774.85 1,233,286.09 3,300.22 0.40
3,000,000 BANCO BILBAO VIZCAYA ~ FLR 18-XX XX/XXQ 3,481,121.68 3,286,662.61 3,227.53 1.07
200,000 BANCO BILBAO VIZCAYA FLR 19-XX 29/03Q 249,332.27 22201531 36.93 0.07
2,400,000 BANCO SANTANDER SA FLR 17-49 01/12Q 2,750,586.73 2,556,523.01 386.66 0.83
1,000,000 BHP BILLITON FINANCE FLR 15-79 22/10A 1,351,173.99 1,303,516.66 43,499.05 0.42
5,000,000 COOP RABOBANK FL.R 19-XX 29/068 5,489,285.32 5,177,159.92 498.67 1.68
5,400,000 COOPERATIEVE RABOBANK UA FL.R 18-XX 29/12S 5,858,883.98 6,148,464.53 766.42 2.00
2,200,000 ELIA SYSTEM OPERATOR FL.R 18-XX XX/XXA 2,572,694.12 2,515,876.21 38,616.72 0.82
1,500,000 ELM BV FLR 16-XX 19/05A 1,989,258.53 1,926,280.87 8,723.64 0.63
2,200,000 ENBW ENERGIE FLR 19-79 05/08A 2,436,860.05 2,407,352.97 36,203.18 0.78
600,000 ENEL SPA FLR 18-81 24/11A 718,963.34 694,874.94 13,608.98 0.23
900,000 ENEL SPA FL.R 19-80 24/05A 1,088,545.49 1,049,438.79 3,586.39 0.34
2,200,000 ENGIE SA FLR 19-XX 08/07A 2,385,178.93 2,412,492.51 39,274.96 0.78
1,200,000 GRAND CITY PROPERTIES FL.R 18-XX 24/10A 1,357,776.78 1,330,164.51 23,015.37 0.43
800,000 HANNOVER RUECKVERSICHERUNG SE 971,842.28 971,794.30 332.33 0.32
1,000,000 HSBC HOLDINGS PLC FLR 15-XX 29/098 1,066,436.00 1,171,905.94 17,030.37 0.38
400,000 IBERDROLA INTL BV FLR 19-XX 12/02A 471,619.54 477,419.62 5,545.17 0.16
800,000 IBERDROLA INTL BV~ FLR 18-XX XX/XXA 928,957.42 927,119.89 6,203.48 0.30
3,700,000 INTESA SANPAOLO SPA  FLR 17-XX 11/07S 4,435,127.32 4,555,304.34 150,472.18 148
6,400,000 INTESA SANPAOLO SPA  FLR 20-99 31/12S 6,474,733.50 5,810,045.96 100,457.48 1.89
6,800,000 KBC GROUPNV  FL.R 19-99 05/09S 7,885,273.68 7,748,162.59 115,969.84 251
1,200,000 MERCK KGAA FLR 19-79 25/06A 1,274,545.04 1,344,990.09 11,668.79 0.44
3,000,000 MUNICH RE FLR 18-49 26/05A 3,847,808.78 3,853,606.27 10,500.69 1.25
1,200,000 NATURY FINANCE BV FL.R 15-49 29/12A 1,392,209.59 1,358,400.50 8,349.78 0.44
300,000 NGG FINANCEPLC ~ FLR 19-XX 09/05A 332,531.03 331,890.83 5,888.48 0.11
1,200,000 NGG FINANCEPLC ~ FL.R 19-79 05/12A 1,313,204.74 1,327,199.40 12,446.71 0.43
1,200,000 ORANGE SA FL.R 19-XX 15/04A 1,369,387.30 1,368,589.73 6,665.05 0.45
2,000,000 ORSTED FLR 17-29 26/11A 2,305,075.29 2,298,144.60 30,242.20 0.75
2,000,000 SWISS RE FINANCE (UK) FL.R 20-52 04/06A 2,338,483.81 2,337,230.23 4342.68 0.76
1,000,000 TELEFONICA EUROPE FL.R 19-XX 24/09A 1,125,242.82 1,072,192.68 24,703.17 0.35
2,600,000 UNICREDIT SPA FLR 19-49 19/03S 3,441,860.04 3,065,586.26 16,201.06 1.00
1,000,000 UNICREDIT SPA  FL.R 17-49 03/128 1,155,603.42 1,104,438.32 5,489.17 0.36
1,000,000 UNICREDIT SPA  FL.R 20-32 15/01A 1,111,950.00 1,019,685.42 13,995.71 0.33
Pound Sterling 13,363,841.65  12,603,380.77 42,232.79 4.10

950,000 AXA SA EMTN FLR 14-XX 07/11A 1,364,635.26 1,302,282.54 20,692.93 0.42
4,100,000 BARCLAYS PLC  FL.R 19-XX XX/XXQ 5,526,339.15 5,024,524.58 14,833.41 1.64

The accompanying notes are an integral part of these financial statements.
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UBAM - HYBRID BOND

Expressed in USD

Statement of investments and other net assets as at 30/06/2020

Number/

% of total

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

nom. value Description Cost Market value Accrued Interest net assets
1,000,000 CASA TIER 1 GBP  FLR 14-XX 26/06Q 1,442,067.51 1,347,841.78 1,777.22 0.44
700,000 LLOYDS BANKING GROUP PLC REGS FL.R 14-XX 27/06Q 991,735.94 885,886.11 542,05 0.29
3,200,000 SANTANDER UK GROUP HOLDINGS PLC  FL.R 17-XX 10/04A 4,039,063.79 4,042,845.76 4,387.18 131
Swiss Franc 3.206,756.75 3,197,152.40 62,291.69 1.04

2,300,000 CREDIT SUISSE GROUP AG FL.R 19-XX 11/11A 2,366,382.62 2,366,317.95 46,320.82 0.77
800,000 UBS GPSA FLR 19-XX XX/XXA 840,374.13 830,834.45 15,970.87 027
US Dollar 129,166,393.02  128,798,669.50 1,937,887.28 41.88

5,800,000 BANCO BILBAO VIZCAYA FL.R 19-XX XX/XXQ 5,874,260.00 5,624,608.00 26,180.56 1.83
2,600,000 BANCO SANTANDER SA  FL.R 19-24 02/08Q 2,723,900.00 2,716,740.00 28,315.07 0.88
7,050,000 BANK OF MONTREAL FL.R 19-99 31/128 7,082,556.00 6,957,292.50 117,500.00 226
7,000,000 BANK OF NOVA SCOTIA FLR 20-XX XX/XXQ 7,078,750.00 7,000,070.00 24,772.22 228
1,800,000 BARCLAYS PLC FLR 19-99 27/03Q 1,779,120.00 1,879,614.00 6,000.00 0.61
5,800,000 BNP PARIBAS SA FLR 15-XX 19/08S 6,444,991.58 6,388,526.00 155,653.47 2.08
200,000 BNP PARIBAS SA  FLR 19-99 31/128 209,284.55 204,414.00 3,496.53 0.07
6,500,000 BNP PARIBAS SA  FLR 20-XX XX/XXS 5,961,900.00 5,731,245.00 101,562.50 1.86
4,000,000 CREDIT AGRICOLE SA  FL.R 19-XX 23/03S 4,182,000.00 4,144,920.00 74,097.22 1.35
1,000,000 CREDIT AGRICOLE SA REGS FLR 14-XX 23/01Q 1,064,900.00 1,088,540.00 1,531.25 035
5,400,000 CREDIT AGRICOLE SA REGS SUB FL.R 16-66 23/12Q 6,067,928.57 6,185,106.00 8,531.25 2.01
1,800,000 CREDIT SUISSEAG ~ FLR 18-XX XX.XXS 1,854,500.00 1,863,468.00 39,150.00 0.61
5,000,000 CREDIT SUISSE GROUP AG FL.R 18-XX XX/XXS 5,212,918.29 5,173,150.00 169,791.67 1.68
200,000 CREDIT SUISSE GROUP AGREGS ~ FLR 13-XX 11/12S 211,000.00 216,114.00 791.67 0.07
4,000,000 CREDIT SUISSE GROUP AG REGS ~ FLR 14-XX 18/06S 4,234,800.00 4,186,040.00 8,333.33 1.36
700,000 ENBRIDGE INC 16-A SUB  FLR 16-77 15/01S 687,733.50 692,594.00 19,250.00 0.23
2,200,000 HSBC HOLDINGS PLC FLR 15-XX 30/03S 2,276,146.67 2,261,446.00 35,062.50 0.74
5,200,000 ING GROUPNV ~ FLR 19-XX XX/XXS 5,534,220.00 5,340,920.00 72,150.00 1.74
4,600,000 ING GROUP NV CV SUB  FLR 15-XX 16/10S 4,669,680.00 4,716,794.00 61,461.11 1.53
2,000,000 LLOYDS BANKING GROUPPLC ~ FLR 14-XX 27/06Q 2,218,533.33 2,085,020.00 1,250.00 0.68
6,400,000 NORDEA BANK ABP ~ FLR 19-XX XX/XXS 6,822,723.91 6,878,816.00 110,711.11 224
500,000 NORDEA BANK REGS ~ FL.R 14-XX 23/09S 512,500.00 509,785.00 8,421.88 0.17
6,200,000 ROYAL BANK OF SCOTLAND FL.R 15-49 30/09Q 6,954,400.00 6,827,192.00 0.00 222
7,100,000 ROYAL BK SCOTLAND GRP FL.R 20-XX XX/XXQ 7,100,000.00 7,194,856.00 1,183.33 234
8,000,000 SKANDINAVISKA ENSKILDA BK FLR 19-XX XX/XXS 7,854,327.50 7,792,720.00 53,527.78 252
200,000 SOCIETE GENERALE ~ FLR 15-XX 29/09S 230,750.00 223,742.00 4,044.44 0.07
2,000,000 SOCIETE GENERALE ~FLR 18-99 06/04S 1,599,000.00 1,993,520.00 31,500.00 0.65
200,000 SOCIETE GENERALE REGS FLR 18-XX 04/04S 208,929.29 201,734.00 3,523.61 0.07
8,800,000 STANDARD CHARTERED ~ 7.75 17-49 02/04S 9,117,260.83 9,227,152.00 166,711.11 2.99
200,000 STANDARD CHARTERED FLR 20-XX XX/XXS 199,984.00 200,146.00 133.33 0.07
400,000 SWISS RE FINANCE FL.R 19-XX 04/09A 400,000.00 405,104.00 13,977.78 0.13
1,000,000 SWISS RE FINANCE LUXEMBOURG FL.R 19-49 02/04S 1,133,750.00 1,125,510.00 12,2222 037
7,700,000 UBS GP SA  FLR 15-XX 07/08S 8,103,045.00 8,109,101.00 474,967.01 2.63
3,500,000 UBS GP SA  FL.R 19-99 31/07S 3,560,600.00 3,652,670.00 102,083.33 1.19
Total investments in securities 273,362,675.52  269,609,606.90 $7.67
Cash at banks/(bank liabilities) 34,404,632.06 11.19
Other net assets/(liabilities) 3,499,665.52 1.14
307,513,904.48 100.00

Page 150



UBAM - HYBRID BOND

Geographical classification of investments

(by domicile of the issuer) % of net assets
United Kingdom 19.45
France 11.81
The Netherlands 11.55
Switzerland 8.58
Italy 6.32
Spain 5.55
Canada 4.76
Germany 4.71
Sweden 4.04
Belgium 3.34
Finland 2.40
Norway 1.12
Luxembourg 0.93
Portugal 0.86
Denmark 0.75
Ireland 0.66
Australia 0.42
United States of America 0.42

87.67

Industrial classification of investments

%o of net assets

Banks and credit institutions 67.62
Holding and finance companies 6.65
Utilities 5.60
Insurance 5.50
Communications 0.79
Electrical engineering and electronics 0.46
Pharmaceuticals and cosmetics 0.44
Real estate companies 0.43
Miscellaneous sectors 0.18

- 87.67
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Income

UBAM - HYBRID BOND

Statement of operations and other changes in net assets from 01/01/2020 to 30/06/2020
Expressed in USD

Interest on bonds and other debt securities, net Note 2
Interest on bank accounts
Interest received on swap contracts Note 2
Otherincome
Expenses
Management fees Note 3
Subscription duty ("taxe d'abonnement”) Note 5
Service fees Note 16
Audit fees
Interest paid Note 2
Legal fees
Transaction fees Note 2
Other administration costs Note 6,7
Interest paid on swap confracts Note 2
Ofther expenses
Net investment income
Net realised gain/(loss) on:
- securities portfolio Note 2
- option confracts Note 2
- forward foreign exchange confracts Note 2
- futures contracts Note 2
- swap confracts Note 2
- foreign exchange Note 2
Realised result
Net variation of the unrealised gain/(loss) on:
- securities portfolio Note 2
- forward foreign exchange contracts Note 2
- futures confracts Note 2
Result of operations
Dividends paid Note 9

Subscriptions capitalisation shares
Subscriptions distribution shares
Redemptions capitalisation shares
Redemptions distribution shares

Increase in net assets

Total net assets at the beginning of the period

Total net assets at the end of the period

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

5,022,640.87

4,954,897.13
20,178.96
38,025.87
9,538.91

1,272,143.01

549,318.41
26,721.00
236,788.91
3,764.30
41,717.22
681.32
9,983.54
60,025.72
330,258.64
12,883.95

3,750,497.86

-5,954,814.19
4,362,255.52
104,716.49
2,349,088.58
966,029.49
-392,027.21

5,185,746.54

-11,811,137.93
959,454.41
15,119.60

-5,650,817.38

-1,244,539.23
178,225,969.38
29,322,671.66

-101,861,543.82
-18,247,309.61

80,544,431.00

226,969,473.48

307,513,904.48
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UBAM - MEDIUM TERM US CORPORATE BOND (formerly UBAM - CORPORATE US
DOLLAR BOND)*

Financial Statements as at 30/06/2020

Statement of net assets as at 30/06/2020

Assets

Securities portfolio at market value

Long opftion contracts at market value
Other liquid assets

Cash at banks

Deposits on futures and option contracts
Interest receivable on swap contracts

Expressed in USD

Interest receivable on bonds and other debt securities

Receivable on issues of shares

Unrealised gain on forward foreign exchange contracts

Unrealised gain on swap contracts
Liabilities

Bank liabilities

Other liquid liabilities

Payable on purchases of securities

Payable on redemptions of shares

Unrealised loss on futures contracts

Interest payable on bank accounts and expenses payable

Net asset value at the end of the period

Note 2
Note 2
Note 17

Note 2

Note 2
Note 2

Note 17

Note 2
Note 2

Changes in number of shares outstanding from 01/01/2020 to 30/06/2020

A shares - Capitalisation

A shares - Distribution

AH EUR shares - Capitalisation

AH EUR shares - Distribution

AH CHF shares - Capitalisation

AH GBP shares - Capitalisation

AH GBP shares - Distribution

| shares - Capitalisation

| shares - Distribution

* Please refer to Note 12

Shares

outstanding as at

01/01/2020

898,531.646

254,106.549

70,472.992

1,250.000

16,890.000

3,368.000

999.400

1,617,995.147

23,508.326

Shares issued

159,176.487

10,526.675

4,425.527

0.000

2,695.000

12,800.000

0.000

622,654.664

39,546.824

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

Shares redeemed

202,673.467

20,551.118

14,515.648

0.000

5,541.000

0.000

0.000

606,897.602

8,596.150

787,619,961.79

728,243,841.40
5,583.72
4,705,032.56
42,172,602.04
1,628,487.89
500.00
5,984,888.99
90,173.93
4,765,475.26
23,376.00

17,067,162.53

11,184.75
4,649,841.00
11,155,269.57
17,853.99
274,332.20
958,681.02

770,552,799.26

Shares
outstanding as at
30/06/2020

855,034.666
244,082.106
60,382.871
1,250.000
14,044.000
16,168.000
999.400
1,633,752.209

54,459.000
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UBAM - MEDIUM TERM US CORPORATE BOND (formerly UBAM - CORPORATE US
DOLLAR BOND)*

Changes in number of shares outstanding from 01/01/2020 to 30/06/2020

IH EUR shares - Capitalisation

IH EUR shares - Distribution

IH CHF shares - Capitalisation

IH GBP shares - Distribution

IH ILS shares - Capitalisation

U shares - Capitalisation

U shares - Distribution

UH EUR shares - Capitalisation

R shares - Capitalisation

Z shares - Capitalisation

Total net assets

A shares - Capitalisation

Shares

outstanding as at Shares issued
01/01/2020

521,763.788 270,639.359
4,538.000 2,120.000
64,139.918 78,828.858
14,169.546 2,135.537
4,114.428 0.000
0.000 50,270.240
58,640.955 59,706.000
16,586.385 646.540
3,260.874 21.831
0.000 266,821.370

Key figures relating to the last 3 years

Number of shares outstanding

Net asset value per share

A shares - Distribution

Number of shares outstanding

Net asset value per share
Dividend per share

AH EUR shares - Capitalisation
Number of shares outstanding
Net asset value per share

AH EUR shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

AH CHF shares - Capitalisation
Number of shares outstanding
Net asset value per share

Period ended as at: 30/06/2020
USD 770,552,799.26
855,034.666
USD 214.40
244,082.106
USD 120.43
3.06
60,382.871
EUR 140.97
1,250.000
EUR 101.05
14,044.000
CHF 177.03

* Please refer to Note 12

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

Shares redeemed

109,321.226

92.000

41,150.000

0.000

0.000

270.240

13,526.583

2,733.246

1,360.534

171,397.085

31/12/2019

699,927,387.28

898,531.646
206.96

254,106.549
119.31
2.68

70,472.992
138.17

1,250.000
99.05

16,890.000
173.77

Shares

outstanding as at

30/06/2020

683,081.921

6,566.000

101,818.776

16,305.083

4,114.428

50,000.000

104,820.372

14,499.679

1,922.171

95,424.285

31/12/2018

758,609,573.04

944,012.445
189.79

253,542.476
112.00
3.29

101,415.347
130.55

8,733.482
93.57
1.15

17,045.000
164.91
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UBAM - MEDIUM TERM US CORPORATE BOND (formerly UBAM - CORPORATE US

DOLLAR BOND)*
Key figures relating to the last 3 years

Period ended as at: 30/06/2020 31/12/2019 31/12/2018
Total net assets USD 770,552,799.26 699,927,387.28 758,609,573.04
AH GBP shares - Capitalisation
Number of shares outstanding 16,168.000 3,368.000 1,862.000
Net asset value per share GBP 110.82 108.39 101.09
AH GBP shares - Distribution
Number of shares outstanding 999.400 999.400 999.400
Net asset value per share GBP 100.47 99.15 93.24
Dividend per share 0.87 0.80 1.14
I shares - Capitalisation
Number of shares outstanding 1,633,752.209 1,617,995.147 1,819,690.011
Net asset value per share USD 231.73 223.31 204.08
I shares - Distribution
Number of shares outstanding 54,459.000 23,508.326 297,946.562
Net asset value per share USD 102.24 101.27 94.88
Dividend per share 2.75 242 2.93
IH EUR shares - Capitalisation
Number of shares outstanding 683,081.921 521,763.788 573,367.031
Net asset value per share EUR 152.31 149.04 140.35
IH EUR shares - Distribution
Number of shares outstanding 6,566.000 4,538.000 277,971.000
Net asset value per share EUR 100.74 98.58 92.82
Dividend per share - - 1.29
IH CHF shares - Capitalisation
Number of shares outstanding 101,818.776 64,139.918 28,849.918
Net asset value per share CHF 105.57 103.45 97.84
IH GBP shares - Capitalisation
Number of shares outstanding - - -
Net asset value per share GBP - - -
IH GBP shares - Distribution
Number of shares outstanding 16,305.083 14,169.546 14,677.144
Net asset value per share GBP 103.93 102.54 96.25
Dividend per share 1.06 0.97 1.32
IH ILS shares - Capitalisation
Number of shares outstanding 4,114.428 4,114.428 4,114.428
Net asset value per share ILS 110.92 107.57 100.78
U shares - Capitalisation
Number of shares outstanding 50,000.000 - 345.000
Net asset value per share USD 100.53 - 98.89
U shares - Distribution
Number of shares outstanding 104,820.372 58,640.955 36,677.398
Net asset value per share USD 103.62 102.74 96.45
Dividend per share 2.79 2.46 2.98
UH EUR shares - Capitalisation
Number of shares outstanding 14,499.679 16,586.385 16,301.356
Net asset value per share EUR 103.49 101.29 95.42
R shares - Capitalisation
Number of shares outstanding 1,922.171 3,260.874 2,965.344
Net asset value per share USD 199.34 193.10 178.31
Z shares - Capitalisation
Number of shares outstanding 95,424.285 - -
Net asset value per share USD 103.76 - -

* Please refer to Note 12

The accompanying notes are an integral part of these financial statements.
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UBAM - MEDIUM TERM US CORPORATE BOND (formerly UBAM - CORPORATE US
DOLLAR BOND)*

Statement of investments and other net assets as at 30/06/2020
Expressed in USD

0,
Number/ Description Cost Market value Accrued Interest 7 of total
nom. value net assets

Transterable securifies admiffed fo official sfock exchange listing and/or

dealt in on another regulated market 695,467,033.31  728,243,841.40 5,984,888.99 94.51
Bonds 632,005,383.06  662,294,522.95 5,429,505.02 85.95

US Dollar 632,005,383.06  662,294,522.95 5,429,505.02 85.95

6,400,000 ABBVIE INC 3.20 16-26 14/05S 6,894,412.00 7,041,312.00 26,168.89 0.90
1,300,000 ABBVIE INC 2.60 19-2421/11S 1,306,669.00 1,381,172.00 3,661.67 0.18
1,420,000 ABBVIE INC 3.20 19-29 21/118 1,503,056.55 1,561,197.70 4,922.67 0.20
500,000 ALIBABA GROUP HOLD LTD 2.80 17-23 06/06S 499,265.00 523,442.50 933.33 0.07
4,000,000 ALIBABA GROUP HOLD LTD 3.40 17-27 06/12S 4,426,070.00 4,430,660.00 9,066.67 0.57
900,000 ALIBABA GROUP HOLD LTD 3.60 15-24 28/11S 941,058.00 980,955.00 2,880.00 0.13
2,600,000 AMAZON.COM INC 520 17-25 03/12S 3,116,204.00 3,188,939.00 10,140.00 0.41
2,240,000 AMAZON.COM INC ~ 3.15 18-27 22/08S 2,435,546.39 2,557,284.80 25,088.00 0.33
2,600,000 AMERICAN EXPRESS CO 4.20 18-25 06/11S 2,861,014.00 3,024,645.00 16,380.00 0.39
5,000,000 AMERICAN TOWER 3.55 17-27 15/07S 5,336,750.00 5,576,700.00 81,354.17 0.72
650,000 AMERICAN TOWER 3.80 19-29 15/08S 710,359.00 739,784.50 9,262.50 0.10
1,200,000 AMERICAN TOWER 5.00 13-24 15/02S 1,314,900.00 1,369,896.00 22,500.00 0.18
950,000 AMEX CREDIT CORP ~ 3.30 17-27 03/05S 1,033,315.00 1,080,943.25 5,008.88 0.14
1,100,000 ANGLO AMER CAP REGS 4.00 17-27 11/09S 1,097,569.00 1,181,565.00 13,322.22 0.15
1,200,000 ANGLO AMER CAP 3.625 17-24 11/09S 1,200,430.00 1,262,202.00 13,170.83 0.16
900,000 ANGLO AMER CAP 4.875 15-25 14/05S 988,389.00 1,001,250.00 5,606.25 0.13
1,490,000 ANGLO AMER CAP 5.625 20-30 01/04S 1,724,838.90 1,796,567.50 20,720.31 0.23
2,000,000 ANHEUSER BUSCH 4.15 19-25 23/01S 2,179,100.00 2,271,840.00 36,197.22 0.29
3,100,000 APPLE INC 3.35 17-27 09/02S 3,445,495.00 3,530,450.50 40,674.58 0.46
5,000,000 APPLE INC 1.125 20-25 11/05S 4,991,050.00 5,099,650.00 7,656.25 0.66
620,000 APPLE INC 2.20 19-29 11/09S 654,813.00 666,283.00 4,129.89 0.09
1,583,000 AT&TINC 4.3 18-30 15/02S 1,712,516.74 1,859,312.65 25,525.88 0.24
3,200,000 AT&TINC  3.40 15-25 15/05S 3,193,501.11 3,519,856.00 13,600.00 0.46
3,400,000 AT&TINC  4.125 16-26 17/02S 3,628,972.00 3,878,601.00 51,814.58 0.50
2,100,000 AT&TINC ~ 4.25 17-27 01/03S 2,312,428.94 2,413,288.50 29,502.08 0.31
700,000 BAIDU INC 4.375 18-24 14/05S 746,060.00 762,737.50 3,913.19 0.10
2,200,000 BANCO SANTANDER SA  3.50 17-22 11/04S 2,260,236.00 2,285,569.00 16,897.22 0.30
2,000,000 BANCO SANTANDER SA  4.25 17-27 11/04S 2,167,040.00 2,219,920.00 18,652.78 0.29
1,000,000 BANCO SANTANDER SA 3.306 19-29 27/06S 1,064,200.00 1,085,395.00 275.50 0.14
800,000 BANK OF AMERICA CORP  4.183 16-27 25/11S 832,624.00 913,056.00 3,253.44 0.12
3,000,000 BANK OF AMERICA CORP 3.875 15-25 01/08S 3,236,280.00 3,402,060.00 48,114.58 0.44
1,750,000 BANK OF AMERICA CORP SUB  3.95 15-25 21/04S 1,711,932.00 1,941,082.50 13,248.96 0.25
740,000 BANK OF AMERICA CORP 2.496 20-31 13/02S 751,174.00 777,229.40 7,029.01 0.10
1,100,000 BANK OF CHINA (HK) 2.37520-25 16/01S 1,095,578.00 1,145,133.00 11,901.39 0.15
2,700,000 BANK OF CHINA LTD 5.00 14-24 13/11S 2,941,064.00 3,008,529.00 17,625.00 0.39
2,100,000 BANK OF IRELAND  4.50 18-23 25/11S 2,098,992.00 2,262,372.00 9,187.50 0.29
1,800,000 BANK OF MONTREAL 2.5 19-24 28/06S 1,825,434.00 1,914,300.00 250.00 0.25
1,200,000 BANK OF NOVA SCOTIA ~ 2.70 19-26 03/08S 1,292,544.00 1,310,352.00 13,230.00 0.17
6,700,000 BANK OF NOVA SCOTIA 3.4 19-24 11/02S 6,842,559.40 7,278,176.50 87,956.11 0.93
1,300,000 BANK OF NY MELLON CORP ~ 3.85 18-28 28/04S 1,371,591.00 1,573,897.00 8,619.72 0.20
1,600,000 BANQUE FED CRED ~ 2.375 19-24 21/11S 1,598,064.00 1,688,256.00 4,116.67 0.22
2,900,000 BARCLAYS PLC 3.65 15-25 16/03S 3,014,144.00 3,150,835.50 30,578.89 0.41
2,300,000 BARCLAYSPLC ~ 4.337 17-28 10/01S 2,503,665.00 2,558,842.00 47,104.64 0.33
700,000 BARCLAYS PLC SUB ~ 4.836 17-28 09/05S 756,686.00 767,889.50 4,795.70 0.10
2,000,000 BECTON DICKINSON CO ~ 3.734 14-24 15/128 2,138,120.00 2,211,220.00 3,111.67 0.29
3,200,000 BECTON DICKINSON CO  3.363 17-24 06/06S 3,259,451.83 3,454,592.00 7,174.40 0.45
2,100,000 BECTON DICKINSON CO 3.70 17-37 06/06S 2,347,611.00 2,353,491.00 5,180.00 0.31
2,300,000 BERKSHIRE HATHAWAY  3.25 18-28 15/04S 2,481,329.20 2,607,763.00 16,770.83 0.34
1,200,000 BERKSHIRE HATHAWAY  4.05 20-25 15/04S 1,347,653.20 1,371,588.00 12,960.00 0.18
3,200,000 BNP PARIBAS SA 3.80 17-24 10/01S 3,325,184.00 3,464,368.00 57,422.22 0.45
1,130,000 BNP PARIBAS SA 4.40 18-28 14/08S 1,290,561.70 1,309,212.35 18,783.11 0.17
2,000,000 BNP PARIBAS SA  4.25 14-24 15/10S 2,120,680.00 2,201,910.00 17,708.33 0.29
400,000 BOSTON GAS CO  3.00 19-29 01/08S 400,000.00 434,232.00 4,968.32 0.06
3,700,000 BOSTON GAS CO ~ 3.15 17-27 01/08S 3,926,164.00 4,064,376.00 48,238.75 0.53
1,500,000 BOSTON PROPERTIES INC 3.40 19-29 21/06S 1,581,720.00 1,659,270.00 1,275.00 0.22
5,382,000 BOSTON PROPERTIES LP  3.20 17-25 15/01S 5,384,597.87 5,784,328.72 78,936.00 0.75
1,000,000 BPCE SA 3.2518-28 11/018 1,065,630.00 1,093,840.00 15,256.94 0.14
600,000 BPCE SA REGS ~ 4.625 18-28 12/09S 593,016.00 703,083.00 8,325.00 0.09
2,800,000 BRISTOL MYERS  3.625 19-24 15/05S 2,842,216.18 3,079,006.00 12,687.50 0.40
2,200,000 BRISTOL-MYER 3.45 1927 15/11S 2,485,846.00 2,532,948.00 9,487.50 0.33
2,100,000 BRISTOL-MYERS S 3.2500 17-27 27/02S 2,295,699.00 2,415,708.81 23,318.75 0.31
3,600,000 BRITISH TELECOMMUN 3.25 19-29 08/11S 3,832,632.00 3,945,456.00 16,900.00 0.51

* Please refer to Note 12

The accompanying notes are an integral part of these financial statements.
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UBAM - MEDIUM TERM US CORPORATE BOND (formerly UBAM - CORPORATE US

DOLLAR BOND)*

Statement of investments and other net assets as at 30/06/2020

Expressed in USD

* Please refer to Note 12

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

Number/ Description Cost Market value Accrued Interest % of total
nom. value net assets
2,500,000 BROADCOM CORP 3.625 18-24 15/01S 2,567,850.00 2,690,712.50 41,536.46 0.35
1,970,000 BROADCOM CORP 3.50 17-28 15/01S 1,983,225.87 2,085,806.45 31,602.08 0.27
2,500,000 BROADCOM INC 4.70 20-25 15/04S 2,808,300.00 2,825,562.50 26,437.50 0.37
1,600,000 BROADCOM INC 4.75 19-29 15/04S 1,766,608.00 1,825,104.00 15,833.33 0.24
1,500,000 BURLINGTON NORTHERN 3.75 14-24 01/04S 1,570,200.00 1,658,175.00 13,906.25 0.22
2,600,000 CAMPBELL SOUP CO  3.65 18-23 15/03S 2,702,544.00 2,780,050.00 27,679.17 0.36
2,100,000 CAMPBELL SOUP CO  4.15 18-28 15/03S 2,378,199.00 2,432,650.50 25,418.75 0.32
1,900,000 CAMPBELL SOUP CO 3.95 18-25 16/03S 2,087,226.00 2,136,977.50 21,889.58 0.28
760,000 CAPITAL ONE FINANCIAL CORP 3.20 15-2505/02S 734,281.82 817,345.80 9,795.56 0.11
500,000 CHARTER COM OPERATING  3.75 17-28 15/02S 516,075.00 545,152.50 7,031.25 0.07
1,400,000 CHARTER COM OPERATING 4.50 18-24 01/02S 1,505,728.00 1,549,373.00 26,075.00 0.20
3,030,000 CHARTER COM OPERATING 5.05 19-29 30/03S 3,588,810.50 3,581,808.45 38,253.75 0.46
1,197,000 CIGNA CORP 3.750 19-23 15/07S 1,192,367.61 1,300,378.90 20,573.44 0.17
400,000 CIGNA CORPORATION  2.40 20-30 15/03S 403,260.00 416,802.00 2,773.33 0.05
2,800,000 CIGNA CORPORATION  4.125 19-25 15/11S 3,042,209.68 3,217,452.00 14,437.50 0.42
2,200,000 CIGNA CORPORATION  4.375 19-28 15/10S 2,443,894.00 2,606,593.00 20,052.08 0.34
1,000,000 CITIGROUP INC 3.30 15-2527/04S 1,059,150.00 1,103,270.00 5,775.00 0.14
500,000 CITIGROUP INC 3.50 13-23 15/05S 518,595.00 533,137.50 2,187.50 0.07
5,000,000 CITIGROUP INC 3.70 16-26 12/01S 5,180,900.00 5,613,700.00 86,333.33 0.73
1,000,000 CITIGROUP INC 4.40 15-2510/06S 1,030,070.00 1,121,545.00 2,444.44 0.15
2,900,000 CK HUTCHISON INTL. HOLDINGS LTD. 17 3.50 17-27 05/04S 2,875,033.97 3,155,910.50 23,965.28 0.41
3,000,000 CNOOC FIN 2013 3.00 13-23 09/05S 3,016,500.00 3,136,680.00 12,750.00 0.41
2,630,000 COCA-COLA 2.125 19-29 06/09S 2,748,777.59 2,810,654.70 17,697.71 0.36
1,300,000 CODELCO REGS  4.50 15-25 16/09S 1,388,400.50 1,457,176.50 16,900.00 0.19
4,300,000 COMCAST CORP 4.15 18-28 15/10S 4,738,049.07 5,154,023.00 37,177.08 0.67
1,260,000 COMCAST CORP 4.2500 18-30 15/10S 1,515,162.60 1,545,579.00 11,156.25 0.20
800,000 COMISION FED DE ELECTRICIDAD REGS 4.875 13-24 15/01S 856,000.00 845,468.00 17,875.00 0.11
2,000,000 COMMONWEALTH BANK OF AUSTRALIA 4.50 15-2509/12S 1,973,560.40 2,254,720.00 5,250.00 0.29
600,000 CONSTELLATION BRANDS  3.1500 19-29 01/08S 612,840.00 649,449.00 7,822.50 0.08
2,100,000 CONSTELLATION BRANDS  4.4000 18-25 15/11S 2,162,475.00 2,432,031.00 11,550.00 0.32
1,200,000 CONSTELLATION BRANDS 3.70 16-26 06/12S 1,345,644.00 1,346,736.00 2,960.00 0.17
2,600,000 CONSTELLATION BRANDS 4.75 14-24 15/11S 2,737,072.00 3,003,575.90 15,437.50 0.39
2,600,000 COOPERATIEVE RABOBANK UA 3.95 12-2209/11S 2,655,978.62 2,755,675.00 14,549.17 0.36
1,800,000 CREDIT AGRICOLE SA REGS 4.375 15-25 17/03S 1,888,632.00 1,996,740.00 22,531.25 0.26
2,500,000 CREDIT SUISSE GROUP AG 4.282 17-28 09/01S 2,715,525.00 2,807,312.50 50,848.75 0.36
2,600,000 CREDIT SUISSENY  3.625 14-24 09/09S 2,672,662.10 2,871,965.20 29,060.42 0.37
600,000 CRH AMERICA FINANCE 3.95 18-28 04/04S 656,922.00 660,216.00 5,661.67 0.09
1,900,000 CRH AMERICA INC  3.875 15-25 18/05 1,991,017.70 2,093,619.50 8,589.58 0.27
800,000 CROWN CASTLE INTL  3.80 18-28 15/02S 863,304.00 905,544.00 11,400.00 0.12
900,000 CSX 3.40 14-24 01/08S 929,916.00 994,716.00 12,665.00 0.13
4,100,000 CVS HEALTH CORP 2.875 16-26 01/06S 4,305,488.00 4,442,268.00 9,495.49 0.58
1,600,000 CVS HEALTH CORP 3.875 15-25 20/07S 1,750,432.00 1,798,512.00 27,555.56 0.23
1,600,000 CVS HEALTH CORP 4.00 13-23 05/12S 1,716,656.78 1,758,288.00 4,444.44 0.23
2,900,000 CVS HEALTH CORP  4.10 18-2525/03S 3,094,653.00 3,278,943.00 31,376.39 0.43
3,300,000 DANONE SA REGS 2.947 16-26 02/11S 3,325,600.74 3,629,389.50 15,668.22 0.47
3,600,000 DELL INT LLC/ 5.3000 19-29 01/10S 4,085,344.00 3,999,780.00 47,170.00 0.52
1,700,000 DELL INTERNATIONAL LLC  4.42 16-21 15/06S 1,773,963.49 1,748,186.50 3,130.83 0.23
1,200,000 DELL INTERNATIONAL LLC -144A 5.45 16-23 15/06S 1,321,620.00 1,313,358.00 2,725.00 0.17
1,200,000 DELL INTERNATIONAL LLC -144A  6.02 16-26 15/06S 1,263,793.59 1,380,210.00 3,010.00 0.18
1,200,000 DEUTSCHE TELEKOM I 3.6 17-27 19/01S 1,348,596.00 1,348,164.00 19,560.00 0.17
700,000 DEUTSCHE TELEKOM INTL FIN  4.375 18-28 21/06S 810,348.00 830,329.50 765.63 0.11
3,300,000 DEUTSCHE TELEKOM INTL FIN  4.375 18-28 21/06S 3,773,891.00 3,919,377.00 3,609.38 0.51
2,800,000 DIAGEO CAPITAL PLC 1.3750 20-25 29/09S 2,795,693.60 2,848,972.00 6,523.61 0.37
1,700,000 DISCOVERY COMM 4.90 16-26 11/03M 1,862,124.00 1,954,711.00 25,221.39 0.25
1,050,000 DISCOVERY COMM  2.950 17-23 20/03S 1,053,433.50 1,105,688.85 8,604.17 0.14
2,000,000 DOMINION ENERGY GAS HLDGS 2.50 19-24 15/11S 1,998,700.00 2,118,090.00 6,250.00 0.27
2,150,000 DOWDUPONT INC 4.7250 18-28 15/11S 2,526,058.10 2,595,318.75 12,698.44 0.34
3,500,000 DUKE ENERGY CAROLINAS  3.95 18-28 15/11S 3,983,980.00 4,185,457.50 17,281.25 0.54
610,000 DUKE ENERGY FLORIDA 2.5000 19-29 01/12S 639,688.70 661,200.35 1,228.47 0.09
420,000 DUPONT DE NEMOURS 2.169 20-23 01/05S 420,000.00 428,891.40 1,493.00 0.06
3,300,000 DUPONT DE NEMOURS  4.493 18-25 15/11S 3,793,423.00 3,796,881.00 19,007.89 0.49
2,600,000 EAST OHIO GAS C  1.3000 20-25 15/06S 2,617,680.00 2,623,452.00 1,314.44 0.34
900,000 EBAY INC 2.7 20-30 05/06S 927,603.00 951,700.50 7,357.50 0.12
3,800,000 EBAY INC 3.6 17-27 05/06S 4,119,225.00 4,297,040.00 9,500.00 0.56
500,000 EDP FINANCE BV 3.625 17-24 15/07S 496,830.00 537,652.50 8,307.29 0.07
3,700,000 ENBRIDGE INC 2.90 17-22 15/07S 3,732,892.20 3,848,129.50 49,179.17 0.50
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1,500,000 ENBRIDGE INC 2.50 19-25 15/01S 1,504,125.00 1,572,705.00 23,437.50 0.20
2,600,000 ENBRIDGE INC 4.25 16-26 01/12S 2,635,916.64 2,966,860.00 8,901.39 0.39
1,800,000 ENEL FINANCE IN  4.6250 18-25 14/09S 2,056,878.00 2,062,080.00 24,512.50 0.27
4,400,000 ENEL FINANCE INTL 4.625 18-25 14/09S 4,860,362.00 5,038,572.00 59,919.44 0.65
800,000 ENEL FINANCE INTL NV 3.50 17-28 06/04S 830,344.00 866,036.00 6,533.33 0.11
2,000,000 ENERGY TRANSFER  4.05 15-25 15/03S 2,097,710.00 2,130,140.00 23,625.00 0.28
1,800,000 ENERGY TRANSFER ~ 4.95 18-28 15/06S 1,836,950.28 1,948,599.00 3,712.50 0.25
2,300,000 ENTERPRISE PRODUCTS 3.70 15-26 15/02S 2,492,602.00 2,592,537.00 31,912.50 0.34
1,500,000 ENTERPRISE PRODUCTS 3.75 14-25 15/02S 1,595,715.00 1,665,360.00 21,093.75 0.22
800,000 ENTERPRISE PRODUCTS 3.125 19-29 31/07S 825,136.00 859,516.00 10,416.67 0.11
2,800,000 ERP OPERATING L  4.1500 18-28 01/12S 3,220,448.00 3,323,443.20 9,360.56 0.43
1,400,000 EVERSOURCE ENERGY  3.3000 18-28 15/01S 1,493,772.00 1,551,942.00 21,175.00 0.20
5,900,000 EXELON CORP 3.40 16-26 15/04S 6,197,114.43 6,594,695.50 41,791.67 0.86
3,000,000 FISERV INC 2.75 19-25 15/01S 3,092,160.00 3,207,330.00 41,020.83 0.42
1,100,000 FISERV INC 4.20 18-28 01/10S 1,220,516.00 1,295,662.50 11,421.67 0.17
1,700,000 FISERV INC 3.20 19-26 01/07S 1,757,171.00 1,883,668.00 27,048.89 0.24
660,000 FISERV INC 3.5000 19-29 01/07S 710,259.00 743,856.30 11,485.83 0.10
2,870,000 FOX CORP 4.709 20-29 25/01S 3,354,533.95 3,450,042.79 58,188.85 0.45
859,000 GENERAL ELECTRIC CO  3.10 13-23 09/01S 849,659.80 899,544.80 12,648.78 0.12
2,800,000 GENERAL MILLS 3.70 18-23 17/10S 2,856,172.00 3,057,110.00 21,007.78 0.40
1,600,000 GENERAL MILLS 4.00 18-25 17/04S 1,810,144.00 1,813,624.00 12,977.78 0.24
1,600,000 GENERAL MILLS 4.20 18-28 17/04S 1,692,098.67 1,892,424.00 13,626.67 0.25
370,000 GENERAL MILLS 2.875 20-30 15/04S 394,656.80 403,549.75 2,570.73 0.05
2,210,000 GLAXOSMITHKLINE PLC ~ 3.375 19-29 01/06S 2,432,943.70 2,549,864.85 6,008.44 0.33
2,400,000 GLENCORE FDG REGS 4.00 15-25 16/04S 2,609,472.00 2,607,144.00 19,733.33 0.34
1,600,000 GLENCORE FUNDING LLC 4.875 19-29 12/03S 1,773,232.00 1,805,680.00 23,400.00 0.23
750,000 GOLDMAN SACHS GROUP  2.60 20-30 07/02S 753,337.50 782,973.75 7,745.83 0.10
6,000,000 GOLDMAN SACHS GROUP 3.75 15-2522/05S 6,248,940.00 6,648,030.00 23,750.00 0.85
2,300,000 GOLDMAN SACHS GROUP 3.85 17-27 26/01S 2,224,131.41 2,592,985.50 37,879.72 0.34
3,100,000 GOLDMAN SACHS GROUP 4.00 14-24 03/03S 3,246,283.67 3,430,754.50 40,300.00 0.45
1,800,000 GOLDMAN SACHS GROUP SUB 4.25 15-2521/10S 1,888,812.50 2,030,301.00 14,662.50 0.26
1,900,000 HEWLETT PACKARD 4.90 16-2515/10S 1,958,596.00 2,198,290.50 19,395.83 0.29
2,400,000 HOME DEPOT INC  2.7000 20-30 15/04S 2,612,784.00 2,645,172.00 16,200.00 0.34
2,000,000 HOME DEPOT INC 3.9000 18-28 06/12S 2,392,260.00 2,398,020.00 5,200.00 0.31
2,100,000 HUTCHISON WHAMPOA  3.625 14-24 31/10S 2,077,488.00 2,280,936.00 12,687.50 0.30
3,900,000 IBM CORP 3.30 19-26 15/05S 4,195,645.00 4,386,837.00 16,087.50 0.57
2,100,000 IBM CORP 3.50 19-29 15/05S 2,372,620.00 2,429,017.50 9,187.50 0.32
2,330,000 ING GROEP NV 4.0500 19-29 09/04S 2,687,848.70 2,737,517.00 21,524.63 0.36
3,100,000 ING GROUP NV 4.1 18-23 02/10S 3,099,318.00 3,404,699.00 31,068.89 0.44
2,100,000 INGERSOLL RAND 3.75 18-28 21/08S 2,078,256.70 2,369,325.00 28,218.75 0.31
300,000 INGERSOLL RAND 3.80 19-29 21/03S 317,289.00 339,397.50 3,135.00 0.04
3,000,000 INTEL CORP 2.4519-29 15/118 3,050,498.99 3,252,135.00 9,187.50 0.42
1,600,000 INTEL CORP 3.75 20-27 25/03S 1,819,808.00 1,869,848.00 15,833.33 0.24
1,900,000 INTESA SANPAOLO SPA  3.375 18-23 12/01S 1,895,060.00 1,948,383.50 29,925.00 0.25
500,000 JOHN DEERE CAPITAL 3.45 19-29 07/03S 536,590.00 580,687.50 5,414.58 0.08
2,550,000 JP MORGAN CHASE 3.875 14-24 10/09S 2,562,410.29 2,826,802.50 30,192.71 0.37
1,600,000 JP MORGAN CHASE  2.083 20-26 22/04S 1,663,376.00 1,663,040.00 6,295.29 0.22
5,100,000 JPMORGAN CHASE 3.20 16-26 15/06S 5,289,698.89 5,668,369.50 6,800.00 0.74
3,500,000 KELLOGG CO 3.25 16-26 01/04S 3,680,450.00 3,905,615.00 28,121.53 0.51
1,000,000 KELLOGG CO 4.3000 18-28 15/05S 1,135,710.00 1,177,760.00 5,375.00 0.15
4,000,000 KEURIG DR PEPPER ~ 3.40 15-2515/11S 4,224,739.00 4,469,360.00 17,000.00 0.58
1,500,000 KEURIG DR PEPPER INC 4.597 19-28 25/05S 1,687,470.00 1,804,642.50 6,703.96 0.23
500,000 KEYSPAN GAS EAST CORP 2.742 16-1715/08S 500,000.00 536,980.00 5,141.25 0.07
2,400,000 KINDER MORGAN INC  3.15 17-23 15/01S 2,383,608.00 2,518,272.00 34,650.00 0.33
1,100,000 KINDER MORGAN INC 4.30 14-25 08/06S 1,190,508.00 1,238,611.00 3,810.28 0.16
1,300,000 KOREA SE POWER  2.125 20-25 03/02S 1,293,877.00 1,359,228.00 11,280.21 0.18
2,200,000 LLOYDS BANKING GROUP PLC 4.375 18-28 22/03S 2,434,036.00 2,545,103.00 26,201.39 0.33
1,800,000 LLOYDS BANKING GROUP PLC 4.582 16-25 10/12S 1,867,949.32 1,999,440.00 4,582.00 0.26
1,500,000 LLOYDS BANKING GROUP PLC 3.75 17-27 11/01S 1,583,010.00 1,662,112.50 26,406.25 0.22
4,500,000 LOWE'S COM 3.6500 19-29 05/04S 5,105,070.00 5,166,697.50 38,781.25 0.67
610,000 MERCK & CO INC 3.4000 19-29 07/03S 698,395.10 707,047.95 6,510.06 0.09
1,780,000 MET LIFE GLOBAL FUND 3.00 17-27 19/09S 1,929,520.00 1,944,899.20 14,981.67 0.25
1,800,000 METROPOLITAN LIFE GLOBAL 3.05 19-29 17/06S 1,829,754.00 1,986,606.00 1,982.50 0.26
250,000 METROPOLITAN LIFE GLOBAL 144A 3.00 12 23 10/01S 249,872.50 264,952.50 3,541.67 0.03
1,300,000 MICROSOFT CORP 3.50 15-3512/028 1,548,261.00 1,586,240.50 17,441.67 0.21
4,000,000 MICROSOFT CORP 3.30 17-27 06/02S 4,524,788.00 4,574,720.00 52,800.00 0.59

* Please refer to Note 12

The accompanying notes are an integral part of these financial statements.
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UBAM - MEDIUM TERM US CORPORATE BOND (formerly UBAM - CORPORATE US

DOLLAR BOND)*

Statement of investments and other net assets as at 30/06/2020

Expressed in USD

Number/ Description Cost Market value Accrued Interest % of total
nom. value net assets
975,000 MITSUBISHI UFJ FINANCIAL GROUP INC 3.85 16-26 01/03S 1,084,024.50 1,102,817.62 12,408.23 0.14
990,000 MITSUBISHI UFJ FINANCIAL GROUP INC 2.559 20-30 25/02S 1,012,043.81 1,037,455.65 8,796.56 0.13
1,250,000 MIZUHO FINANCIAL GRP 4.20 12-22 18/07S 1,244,959.37 1,311,200.00 23,625.00 0.17
2,100,000 MIZUHO FINANCIAL GRP REGS 3.477 16-26 12/04S 2,124,612.15 2,310,745.50 15,820.35 0.30
4,000,000 MONDELEZ INTERNATIONAL INC  2.75 20-30 13/04S 4,247,044.00 4,321,160.00 23,527.78 0.56
5,400,000 MORGAN STANLEY 3.70 14-2423/10S 5,764,488.00 5,987,844.00 37,185.00 0.78
8,000,000 MORGAN STANLEY 3.875 16-26 27/01S 8,530,929.37 9,093,880.00 131,750.00 1.17
700,000 MYLAN NV 3.95 17-26 15/06S 724,633.00 784,399.00 1,152.08 0.10
250,000 NATIONAL AUSTRALIA BK 3.933 19-31 02/08S 250,000.00 272,197.50 4,042.25 0.04
2,640,000 NEXTERA ENERGY CAP  2.7519-29 01/11S 2,759,548.73 2,860,532.40 11,898.33 0.37
1,700,000 NEXTERA ENERGY CAP 3.55 17-27 01/05S 1,900,889.00 1,929,304.50 10,058.33 0.25
3,330,000 NOMURA HOLDINGS INC 2.648 20-25 16/01S 3,371,776.00 3,476,120.40 40,170.16 0.45
5,111,000 NORDEA BANK REGS  4.25 12-22 21/09S 5,345,214.40 5,444,646.08 59,734.81 0.71
700,000 NORFOLK SOUTHERN  3.85 13-24 15/01S 739,060.00 769,583.50 12,352.08 0.10
660,000 NOVARTIS CAPITAL  2.20 20-30 14/08S 692,445.60 699,801.30 5,485.33 0.09
2,300,000 NSTAR ELECTRIC CO  3.95 20-30 01/04S 2,716,599.00 2,774,225.50 23,721.94 0.36
2,200,000 NTPC LTD 4.375 14-24 26/11S 2,290,200.00 2,349,094.00 9,090.28 0.30
1,800,000 NTPC LTD 4.75 12-22 03/10S 1,959,696.00 1,889,379.00 20,662.50 0.25
2,700,000 OKLAHOMA GASEL 3.8 18-28 15/08S 2,694,897.00 3,025,093.50 38,475.00 0.39
1,200,000 ORACLE CORP 2.65 16-26 15/07S 1,221,936.00 1,300,134.00 14,575.00 0.17
2,300,000 ORACLE CORP 2.95 15-2515/05S 2,389,631.00 2,516,246.00 8,481.25 0.33
4,000,000 ORACLE CORP 2.95 17-24 15/118 4,057,871.11 4,352,840.00 14,750.00 0.56
740,000 ORACLE CORP 3.25 17-27 15/118 810,292.60 832,022.70 3,006.25 0.11
1,200,000 ORACLE CORP 3.25 15-30 15/05S 1,356,804.00 1,364,826.00 4,875.00 0.18
2,500,000 PFIZER INC 3.45 19-29 15/03S 2,895,550.00 2,926,525.00 25,156.25 0.38
2,900,000 PHILLIPS 66 3.90 18-28 15/03S 2,940,232.00 3,272,302.00 32,987.50 0.42
1,900,000 PNC BANK NATIONAL ASSOCIATION 3.25 18-28 22/01S 1,922,040.00 2,147,161.50 27,101.39 0.28
2,700,000 PNC FINANCIAL SERVICE 2.20 19-24 01/11S 2,699,109.00 2,861,608.50 9,735.00 0.37
1,000,000 PNC FINANCIAL SERVICE 2.6 19-26 23/07S 1,021,910.00 1,087,785.00 11,338.89 0.14
740,000 PNC FINANCIAL SERVICE 2.55 20-30 22/01S 753,371.80 800,154.60 8,281.83 0.10
2,900,000 PROLOGIS LP 2.1250 20-27 15/04S 2,819,264.00 3,077,944.00 22,595.83 0.40
640,000 PROLOGIS LP 2.2500 20-30 15/04S 640,262.40 677,798.40 5,280.00 0.09
250,000 PRUDENTIAL FINANCIAL INC 1.50 20-26 10/03S 248,930.00 256,145.00 1,145.83 0.03
500,000 PRUDENTIAL FINANCIAL INC 3.50 14-24 15/05S 532,290.00 553,827.50 2,187.50 0.07
1,000,000 PRUDENTIAL FINANCIAL INC 3.878 18-28 27/03S 1,093,110.00 1,148,445.00 10,018.17 0.15
2,000,000 PRUDENTIAL FINANCIAL INC 5.875 12-42 15/09S 2,104,750.00 2,128,280.00 34,270.83 0.28
1,800,000 PRUDENTIAL FINANCIAL INC 2.1 20-30 10/03S 1,843,362.00 1,840,734.00 11,550.00 0.24
2,200,000 PT PERTAMINA (PERSERO 3.1 20-3021/01S 2,194,695.55 2,219,855.00 30,121.67 0.29
3,300,000 QUALCOMM INC 2.1520-30 20/05S 3,420,813.00 3,450,298.50 10,248.33 0.45
900,000 RBS GROUP PLC 5.125 14-24 28/05S 975,132.00 983,353.50 4,100.00 0.13
3,600,000 RELIANCE HLDGS REGS 5.40 12-22 14/02S 3,902,870.00 3,800,574.00 73,440.00 0.49
3,400,000 RELIANCE INDUSTRIES 4.125 15-25 28/01S 3,573,819.88 3,700,815.00 59,216.67 0.48
1,060,000 ROYAL BANK OF SCOTLAND 5.076 18-30 27/01S 1,244,100.80 1,275,572.20 22,867.38 0.17
1,000,000 ROYAL BANK OF SCOTLAND 4.892 18-29 18/05S 1,126,970.00 1,178,810.00 5,707.33 0.15
1,700,000 SANTANDER UK GROUP HOLDINGS PLC 4.00 14-24 13/03S 1,767,660.00 1,877,301.50 20,211.11 0.24
1,700,000 SHELL INTERNATIONAL FINANCE  3.8750 18-28 13/11S 1,799,569.00 1,981,197.00 8,600.35 0.26
750,000 SHELL INTERNATIONAL FINANCE 3.25 15-25 11/05S 732,277.96 831,555.00 3,317.71 0.11
1,500,000 SHERWIN-WILLIAMS CO 2.95 19-29 15/08S 1,584,660.00 1,621,470.00 16,593.75 0.21
2,500,000 SHERWIN-WILLIAMS CO 3.45 17-27 01/06S 2,632,990.00 2,807,550.00 6,947.92 0.36
1,800,000 SHIRE ACQ INV IRL  2.875 16-23 23/09S 1,811,988.00 1,909,026.00 13,943.75 0.25
3,600,000 SHIRE ACQ INV IRL  3.20 16-26 23/09S 3,870,662.00 4,005,144.00 31,040.00 0.52
1,300,000 SINOPEC GROUP OVER REGS  2.75 16-26 29/09S 1,293,500.00 1,380,743.00 9,036.81 0.18
2,400,000 SINOPEC GROUP OVER REGS 3.00 17-22 12/04S 2,409,960.00 2,470,236.00 15,600.00 0.32
1,600,000 SINOPEC GROUP OVER REGS 4.375 14-24 10/04S 1,725,888.00 1,766,200.00 15,555.56 0.23
2,500,000 SOCIETE GENERALE  2.6250 19-24 16/10S 2,497,475.00 2,558,275.00 13,489.58 0.33
1,600,000 SOCIETE GENERALE  5.00 14-24 17/01S 1,656,290.70 1,729,248.00 36,222.22 0.22
3,000,000 SOLVAY FINANCE AMER REGS 4.45 15-25 03/12S 3,251,037.08 3,400,140.00 10,012.50 0.44
900,000 STATE STREET CORP 3.152 20-31 30/03S 928,675.80 1,014,407.10 7,092.00 0.13
1,500,000 STATE STREET CORP  2.65 16-26 19/05S 1,549,530.00 1,646,970.00 4,527.08 0.21
3,500,000 STATE STREET CORP  3.30 14-24 16/12S 3,683,645.00 3,897,075.00 4,491.67 0.51
3,000,000 STRYKER CORP 3.375 15-25 01/11S 2,974,860.00 3,352,455.00 16,593.75 0.44
2,000,000 SUMITOMO MITSUI BK 4.8512-22 01/03S 1,999,585.00 2,103,640.00 32,063.89 0.27
1,500,000 SUMITOMO MITSUI BK  3.40 14-24 11/07U 1,513,875.00 1,632,172.50 23,941.67 0.21
1,050,000 SUMITOMO MITSUI FIN GP  3.04 19-29 16/07S 1,113,735.00 1,138,782.75 14,541.33 0.15
1,400,000 SUMITOMO MITSUI FIN GP 2.75 20-30 15/01S 1,428,294.00 1,487,654.00 17,645.83 0.19
3,300,000 SUMITOMO MITSUI FIN GP 3.748 18-23 19/07S 3,304,719.00 3,581,902.50 55,314.23 0.46

* Please refer to Note 12

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

Page 159



UBAM - MEDIUM TERM US CORPORATE BOND (formerly UBAM - CORPORATE US
DOLLAR BOND)*

Statement of investments and other net assets as at 30/06/2020
Expressed in USD

Number/ Description Cost Market value Accrued Interest % of total
nom. value net assets
1,000,000 SUMITOMO MITSUI FIN GP 3.784 16-26 09/03S 1,073,630.00 1,132,733.00 11,667.33 0.15
1,100,000 SYNGENTA FINANCE N.V 4.441 18-23 24/04S 1,096,447.00 1,142,625.00 8,956.02 0.15
1,000,000 TAKEDA PHARMA 4.40 19-23 26/11S 1,049,510.00 1,114,750.00 4,155.56 0.14
900,000 TAKEDA PHARMACEUTICAL 5.0 19-28 26/11S 1,113,264.00 1,119,024.00 4,500.00 0.15
2,210,000 TELEFONICA EMISIONES SAU 4.103 17-27 08/03S 2,426,495.88 2,524,201.23 28,210.40 0.33
600,000 TELEFONICA EUROPE 8.25 00-30 15/09S 915,216.00 920,475.00 14,437.50 0.12
400,000 TENCENT HOLDINGS LTD  1.81 20-26 26/01S 399,952.00 403,702.00 543.00 0.05
2,100,000 TENCENT HOLDINGS LTD  3.28 19-24 11/04S 2,158,569.00 2,234,914.50 15,115.33 0.29
3,300,000 TENCENT HOLDINGS LTD 3.595 18-28 19/01S 3,568,543.00 3,591,175.50 53,056.21 0.47
2,500,000 TORONTO-DOMINION BANK  3.25 19-24 11/03S 2,537,175.00 2,720,625.00 24,600.69 0.35
1,400,000 TOTAL CAPITAL INTL 3.455 19-29 19/02S 1,400,000.00 1,587,992.00 17,601.31 0.21
1,060,000 UBS GP SA 3.126 19-30 13/08S 1,113,084.80 1,146,517.20 12,609.94 0.15
2,500,000 UBS GP SA 4.125 15-25 24/09S 2,670,095.00 2,845,375.00 27,500.00 0.37
2,500,000 UNITEDHEALTH GROUP 3.75 15-25 15/07S 2,745,750.00 2,854,675.00 42,968.75 0.37
610,000 UNITEDHEALTH GROUP 2.875 19-29 15/08S 660,733.70 683,331.15 6,576.56 0.09
1,300,000 UNITEDHEALTH GROUP 3.85 18-28 15/06S 1,316,533.70 1,541,611.50 2,085.42 0.20
3,900,000 VERIZON COMM 2.625 16-26 15/08S 4,104,593.64 4,246,534.50 38,390.63 0.55
1,870,000 VERIZON COMM 4.016 19-29 03/12S 2,102,915.14 2,238,502.20 5,632.44 0.29
1,700,000 VERIZON COMM 3.875 19-29 08/02S 1,922,751.00 2,009,578.50 25,984.03 0.26
2,500,000 VIRGINIA ELECTRIC & P 3.8 18-28 01/04S 2,808,175.00 2,916,325.00 23,486.11 0.38
3,500,000 VODAFONE GRP PLC 4.125 18-25 30/05S 3,873,808.00 3,968,895.00 12,031.25 0.52
2,400,000 VODAFONE GRP PLC 4.375 18-28 30/05S 2,573,663.00 2,861,940.00 8,750.00 0.37
1,300,000 WELLS FARGO & CO 3.55 15-2529/09S 1,380,106.00 1,452,698.00 11,665.69 0.19
2,500,000 WELLS FARGO 4.15 19-29 24/01S 2,622,794.00 2,938,837.50 44,958.33 0.38
2,100,000 WELLS FARGO CO  4.125 13-23 15/08S 2,193,868.75 2,287,047.00 32,484.38 0.30
1,200,000 WELLS FARGO CO 3.30 14-24 09/09S 1,200,420.16 1,314,246.00 12,210.00 0.17
2,600,000 WELLS FARGO CO MTN 4.10 14-26 03/06S 2,627,898.00 2,939,378.00 7,995.00 0.38
2,900,000 WESTPAC BANKING  2.70 16-26 19/08S 2,911,339.50 3,175,326.00 28,492.50 0.41
1,000,000 WOORI BANK 4.75 14-24 30/04S 1,046,512.00 1,091,845.00 7,916.67 0.14
1,490,000 3M CO 3.37519-29 01/03S 1,685,696.60 1,713,507.45 16,622.81 0.22
1,600,000 3M CO 2.000 19-25 14/02S 1,598,240.00 1,686,456.00 12,088.89 0.22
Floating rate bonds 63,461,650.25 65,949,318.45 555,383.97 8.56

US Dollar 63,461,650.25 65,949,318.45 555,383.97 8.56

2,000,000 ABN AMRO BK NV FL.R 17-28 27/03S 2,011,160.00 2,083,100.00 22,733.33 0.27
4,400,000 BANK OF AMERICA CORP  FL.R 19-2522/10S 4,493,368.00 4,634,564.00 20,412.09 0.60
4,000,000 BANK OF AMERICA CORP  FL.R 19-27 23/04S 4,416,208.00 4,474,160.00 27,008.85 0.58
3,600,000 BANK OF AMERICA CORP  FL.R 19-3022/10S 3,725,244.00 3,902,652.00 19,611.20 0.51
700,000 BANK OF AMERICA CORP FL.R 19-30 23/07S 738,633.00 775,418.00 9,750.57 0.10
2,300,000 BHP BILLITON FINANCE FL.R 15-75 19/10S 2,691,466.72 2,665,838.00 30,618.75 0.35
1,000,000 BNP PARIBAS SA  FL.R 19-25 10/01S 1,019,320.00 1,107,550.00 22,218.06 0.14
3,300,000 CITIGROUP INC FL.R 20-26 08/04S 3,451,503.00 3,548,424.00 23,346.77 0.46
2,100,000 CITIGROUP INC FL.R 19-30 20/03S 2,300,076.00 2,409,202.95 23,216.67 0.31
740,000 CITIGROUP INC FL.R 20-3129/01S 752,113.80 768,660.20 8,274.97 0.10
2,600,000 CLOVERIE PLC SWISS RE FL.R 16-46 24/06S 2,763,191.26 2,958,800.00 2,437.50 0.38
1,900,000 CREDIT SUISSE GROUP AG FL.R 17-23 14/12S 1,900,304.00 1,976,114.00 2,530.80 0.26
300,000 ENBRIDGE INC 16-A SUB FL.R 16-77 15/01S 300,000.00 296,826.00 8,250.00 0.04
2,300,000 FRANCE TELECOM FL.R 01-3101/03S 3,692,426.00 3,758,211.50 69,025.00 0.49
1,400,000 HSBC HOLDINGS PLC  FL.R 18-26 12/09S 1,512,238.00 1,560,188.00 18,026.40 0.20
1,000,000 HSBC HOLDINGS PLC FL.R 17-28 13/03S 1,066,110.00 1,103,910.00 12,010.75 0.14
6,350,000 JPMORGAN CHASE ~ FL.R 19-2515/10S 6,295,199.50 6,666,357.00 30,440.31 0.88
2,740,000 JPMORGAN CHASE FL.R 19-30 15/10S 2,820,843.74 2,947,335.80 15,635.13 0.38
3,400,000 JPMORGAN CHASE FL.R 18-2423/07S 3,397,688.00 3,691,074.00 56,301.07 0.48
1,740,000 MORGAN STANLEY FL.R 20-3101/04S 1,926,440.61 1,988,472.00 15,755.70 0.26
800,000 NIPPON LIFE INSUR FL.R 16-46 20/01S 849,600.11 888,092.00 16,711.11 0.12
1,000,000 NIPPON LIFE INSUR FL.R 20-50 23/01S 1,000,000.00 1,027,805.00 14,827.78 0.13
3,650,000 ROYAL BANK OF SCOTLAND FL.R 17-23 15/058 3,650,000.00 3,795,270.00 15,959.63 0.49
1,600,000 STANDARD CHARTERED FL.R 18-24 15/03S 1,600,000.00 1,683,712.00 18,130.00 0.22
1,300,000 STANDARD CHARTERED PLC  FL.R 19-30 12/02S 1,299,857.00 1,328,873.00 28,948.40 0.17
500,000 TRANSCANADA TRUST FL.R 17-77 15/03S 494,950.00 492,155.00 7,729.17 0.06
1,800,000 WELLS FARGO & C  FL.R 19-2530/10S 1,795,788.00 1,873,044.00 7,218.00 0.24
750,000 WELLS FARGO & C ~ FL.R 20-31 11/02S 761,017.50 783,660.00 7,448.08 0.10
700,000 WELLS FARGO FL.R 19-27 17/06S 736,904.01 759,850.00 807.88 0.10
Total investments in securities 695,467,033.31  728,243,841.40 94.51
Cash at banks/(bank liabilities) 42,161,417.29 5.47

* Please refer to Note 12

The accompanying notes are an integral part of these financial statements.
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UBAM - MEDIUM TERM US CORPORATE BOND (formerly UBAM - CORPORATE US
DOLLAR BOND)*

Statement of investments and other net assets as at 30/06/2020
Expressed in USD

0,
Number/ Description Cost Market value Accrued Interest 7 of total
nom. value net assets
Other net assets/(liabilities) 147,540.57 0.02
Total 770,552,799.26 100.00

* Please refer to Note 12

The accompanying notes are an integral part of these financial statements.
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UBAM - MEDIUM TERM US CORPORATE BOND (formerly UBAM - CORPORATE US
DOLLAR BOND)*

Geographical classification of investments

(by domicile of the issuer) % of net assets
United States of America 62.73
United Kingdom 6.38
The Netherlands 3.95
France 348
Japan 3.00
Canada 291
Cayman Islands 2.55
Ireland 1.45
Switzerland 1.14
British Virgin Islands 1.14
Spain 1.05
Australia 1.05
India 1.03
Finland 0.71
China 0.39
South Korea 0.32
Indonesia 0.29
Italy 0.25
Chile 0.19
Hong Kong 0.15
Luxembourg 0.14
Mexico 0.11
Germany 0.10

9451

* Please refer to Note 12
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UBAM - MEDIUM TERM US CORPORATE BOND (formerly UBAM - CORPORATE US
DOLLAR BOND)*

Industrial classification of investments

% of net assets

Banks and credit institutions 26.98
Holding and finance companies 17.70
Pharmaceuticals and cosmetics 6.04
Utilities 5.76
Communications 5.40
Foods and non alcoholic drinks 4.75
Internet and Internet services 3.56
Real estate companies 2.98
Office supplies and computing 2.98
Retail trade, department stores 2.75
Petroleum 2.60
Insurance 2.00
Graphic art and publishing 1.71
Building materials and trade 1.43
Electrical engineering and electronics 1.40
Chemicals 1.37
Tobacco and alcoholic drinks 1.26
Miscellaneous services 0.77
Coal mining and steel industry 0.76
Healthcare and social services 0.76
Electronics and semiconductors 0.66
Transportation 0.44
Miscellaneous consumer goods 0.44

9451

* Please refer to Note 12
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UBAM - MEDIUM TERM US CORPORATE BOND (formerly UBAM - CORPORATE US

DOLLAR BOND)*

Statement of operations and other changes in net assets from 01/01/2020 to 30/06/2020
Expressed in USD

Income
Interest on bonds and other debft securities, net Note 2
Interest on bank accounts
Interest received on swap contracts Note 2
Expenses
Management fees Note 3
Subscription duty ("taxe d'abonnement”) Note 5
Service fees Note 16
Audit fees
Interest paid Note 2
Legal fees
Transaction fees Note 2
Other administration costs Note 6,7
Banking charges and other fees
Interest paid on swap contracts Note 2
Other expenses
Net investment income
Net realised gain/(loss) on:
- securities portfolio Note 2
- forward foreign exchange contracts Note 2
- futures contracts Note 2
- swap confracts Note 2
- foreign exchange Note 2
Realised result
Net variation of the unrealised gain/(loss) on:
- securities portfolio Note 2
- option contracts Note 2
- forward foreign exchange contracts Note 2
- futures contracts Note 2
- swap contracts Note 2
Result of operations
Dividends paid Note 9

Subscriptions capitalisation shares
Subscriptions distribution shares
Redemptions capitalisation shares
Redemptions distribution shares

Increase in net assets

Total net assets at the beginning of the period

Total net assets at the end of the period

* Please refer to Note 12

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

11,293,951.51

11,000,999.18
14,329.43
278,622.90

2,563,998.31

1,332,920.55
77,969.85
740,395.80
11,544.11
26,143.07
2,510.48
6,314.73
177,637.05
1,784.96
166,311.86
20,465.85

8,729,953.20

5,631,024.19
-3,553,587.99
-2,722,201.48
1,717,485.64
90,875.92

9,893,549.48

13,271,412.14
-147,450.45
3,274,233.86
-350,895.04

-1,793,941.39

24,146,908.60

-1,100,258.01
261,011,366.11
11,753,741.55
-220,437,102.63

-4,749,243.64

70,625,411.98

699,927,387.28

770,552,799.26

Page 164



Assets

UBAM - US DOLLAR BOND

Financial Statements as at 30/06/2020

Statement of net assets as at 30/06/2020

Expressed in USD

Securities portfolio at market value

Cash at banks

Deposits on futures and option contracts
Interest receivable on bonds and other debt securities

Receivable on issues of shares

Unrealised gain on forward foreign exchange contracts

Other receivables
Liabilities

Bank liabilities

Payable on purchases of securities
Payable on redemptions of shares
Unrealised loss on futures contracts
Interest payable on bank accounts and expenses payable

Net asset value at the end of the period

Note 2

Note 2

Note 2
Note 2

Changes in number of shares outstanding from 01/01/2020 to 30/06/2020

A shares - Capitalisation

A shares - Distribution

AH EUR shares - Capitalisation

AH GBP shares - Capitalisation

| shares - Capitalisation

| shares - Distribution

IH EUR shares - Capitalisation

IH GBP shares - Capitalisation

U shares - Distribution

R shares - Capitalisation

Y USD shares - Capitalisation

Shares
outstanding as at
01/01/2020

16,677.380

382.269

1,810.000

804.808

32,126.559

8,789.000

20,527.950

2,018.179

48,354.000

626.736

10.000

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

Shares issued

429.042

0.000

726.110

0.010

19,001.474

2,410.000

0.000

0.000

2,190.000

28.090

0.000

Shares redeemed

1,577.750

286.000

0.000

414.818

39,957.218

4,413.000

20,489.231

0.000

50,544.000

59.994

0.000

87,751,113.55

80,150,013.85
6,935,729.97
49,406.28
477,294.19
110,640.83
27,845.78
182.65

3,479,550.17

84,522.65
3,210,578.54
41,391.31
562.51
142,495.16

84,271,563.38

Shares
outstanding as at
30/06/2020

15,528.672

96.269

2,536.110

390.000

11,170.815

6,786.000

38.719

2,018.179

0.000

594.832

10.000

Page 165



UBAM - US DOLLAR BOND
Changes in number of shares outstanding from 01/01/2020 to 30/06/2020

Shares Shares
outstanding as at Shares issued Shares redeemed  outstanding as at
01/01/2020 30/06/2020
YH EUR shares - Capitalisation 32,138.377 244.399 31,598.764 784.012

Key figures relating to the last 3 years

Period ended as at: 30/06/2020 31/12/2019 31/12/2018
Total net assets USD 84,271,563.38 153,473,586.27 257,653,424.71
A shares - Capitalisation
Number of shares outstanding 15,528.672 16,677.380 19,290.691
Net asset value per share USD 2,940.14 2,714.04 2,561.52
A shares - Distribution
Number of shares outstanding 96.269 382.269 321.604
Net asset value per share USD 2,215.03 2,075.29 1,998.14
Dividend per share 33.92 39.91 24.68
AH EUR shares - Capitalisation
Number of shares outstanding 2,536.110 1,810.000 1,800.000
Net asset value per share EUR 103.07 96.26 93.61
AH GBP shares - Capitalisation
Number of shares outstanding 390.000 804.808 2,746.525
Net asset value per share GBP 110.69 102.81 98.67
I shares - Capitalisation
Number of shares outstanding 11,170.815 32,126.559 42,794.850
Net asset value per share USD 3,159.80 2,910.34 2,734.74
I shares - Distribution
Number of shares outstanding 6,786.000 8,789.000 11,430.869
Net asset value per share USD 108.79 101.96 97.88
Dividend per share 1.92 2.10 1.45
IH EUR shares - Capitalisation
Number of shares outstanding 38.719 20,527.950 270,168.887
Net asset value per share EUR 102.08 95.13 92.09
IH GBP shares - Capitalisation
Number of shares outstanding 2,018.179 2,018.179 13,997.522
Net asset value per share GBP 112.28 104.07 99.45
U shares - Distribution
Number of shares outstanding - 48,354.000 67,114.000
Net asset value per share USD - 100.82 96.97
Dividend per share - 2.08 1.44
R shares - Capitalisation
Number of shares outstanding 594.832 626.736 658.571
Net asset value per share USD 2,747.89 2,542.91 2,412.06
Y USD shares - Capitalisation
Number of shares outstanding 10.000 10.000 362,139.461
Net asset value per share USD 116.19 106.93 100.35
YH EUR shares - Capitalisation
Number of shares outstanding 784.012 32,138.377 123,179.478
Net asset value per share EUR 112.40 104.69 101.23

The accompanying notes are an integral part of these financial statements.
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UBAM - US DOLLAR BOND

Statement of investments and other net assets as at 30/06/2020
Expressed in USD

I;I;:b\/e;{ue Description Cost Market value Accrued Interest Z)e?afl:(s];?:
Transferable securities admitted to official stock exchange listing and/or
) 75,143,942.13 80,150,013.85 477,294.19 95.11
dealt in on another regulated market
Bonds 75,143,942.13 80,150,013.85 477,294.19 95.11
US Dollar 75,143,942.13 80,150,013.85 477,294.19 95.11
2,620,000 CANADA 2.00 17-22 15/11S 2,642,678.72 2,728,350.10 6,550.00 3.24
3,600,000 CANADA 2.625 19-22 25/01S 3,660,934.91 3,734,874.00 40,687.50 4.43
800,000 KFW 1.7500 19-22 22/08S 798,520.00 825,824.00 4,977.78 0.98
150,000 UNITED STATES 1.75 19-29 15/118 165,966.80 165,574.22 335.26 0.20
800,000 UNITED STATES 1.875 19-26 30/06S 870,687.50 869,781.25 40.76 1.03
1,000,000 UNITED STATES 2.375 19-26 30/04S 1,115,937.50 1,114,843.75 4,001.36 1.32
30,000 US TREASURY BONDS  1.25 20-50 15/11S 29,053.13 28,816.41 47.89 0.03
320,000 US TREASURY BONDS 2.75 12-42 15/11S 396,283.85 410,100.00 1,100.00 0.49
765,000 US TREASURY BONDS  2.875 15-16 15/08S 791,923.88 1,008,305.86 8,217.45 1.20
720,000 US TREASURY BONDS 3.00 18-48 15/02S 705,216.51 985,668.75 8,026.23 1.17
650,000 US TREASURY BONDS 3.75 13-43 15/11S 1,000,939.46 967,839.84 3,046.88 115
550,000 US TREASURY BONDS  6.75 96-26 15/08S 715,238.30 762,072.27 13,870.88 0.90
100,000 US TREASURY BONDS  6.875 95-25 15/08S 133,800.78 133,480.47 2,568.68 0.16
1,100,000 US TREASURY BONDS  7.625 95-25 15/02S 1,444,671.88 1,472,539.07 31,337.91 1.75
600,000 US TREASURY BONDS Series 2039 4.375 09-39 15/11S 652,149.17 943,734.38 3,281.25 1.12
440,000 US TREASURY NOTES 3.0 19-49 15/02S 653,028.13 607,440.63 4,904.92 0.72
300,000 US TREASURY NOTES 2.625 18-2531/12S 335,648.44 337,160.16 0.00 0.40
600,000 US TREASURY NOTES 1.625 1926 31/10S 638,147.61 644,531.25 1,629.45 0.76
800,000 US TREASURY NOTES ~ 2.875 18-25 31/07S 903,312.50 903,656.25 9,489.07 1.07
460,000 US TREASURY NOTES 2.0 20-50 15/02S 569,266.85 526,771.87 3,418.58 0.63
600,000 US TREASURY NOTES ~ 2.875 18-25 30/11S 660,517.21 681,609.37 1,461.07 0.81
900,000 US TREASURY NOTES 125 16-21 31/108 895,769.65 913,078.12 1,864.81 1.08
1,900,000 US TREASURY NOTES  1.375 16-23 30/06S 1,850,841.95 1,968,355.46 0.00 234
2,550,000 US TREASURY NOTES  1.75 16-23 31/01S 2,566,634.77 2,653,892.58 18,512.02 3.15
280,000 US TREASURY NOTES  1.75 15-22 30/04S 274,335.09 288,186.72 816.67 0.34
800,000 US TREASURY NOTES ~ 2.125 17-24 30/11S 841,357.64 865,781.25 1,439.89 1.03
860,000 US TREASURY NOTES  2.25 17-27 15/02S 857,645.38 960,512.50 7,229.67 1.14
1,600,000 US TREASURY NOTES  2.50 19-24 31/01S 1,597,187.50 1,731,250.00 16,502.73 2.05
1,500,000 US TREASURY NOTES ~ 2.625 18-21 15/07S 1,534,492.19 1,538,232.42 17,966.19 1.83
1,200,000 US TREASURY NOTES ~ 2.875 18-23 31/05S 1,273,188.18 1,289,859.37 2,704.92 1.53
850,000 US TREASURY NOTES ~ 2.8750 18-28 15/05S 955,366.93 1,002,933.60 3,071.38 1.19
670,000 US TREASURY NOTES ~ 4.625 10-40 15/02S 906,280.27 1,086,970.31 11,577.75 1.29
1,320,000 US TREASURY NOTES 1375 16-23 31/08S 1,259,596.01 1,370,015.63 6,116.30 1.63
1,200,000 US TREASURY NOTES  1.50 19-24 31/10S 1,218,449.45 1,264,734.37 3,008.22 1.50
300,000 US TREASURY NOTES  1.625 16-23 30/04S 312,398.44 312,316.41 821.33 0.37
500,000 US TREASURY NOTES  1.625 16-26 15/028 535,449.22 534,902.35 3,058.04 0.63
405,000 US TREASURY NOTES  1.625 19-29 15/08S 425209.75 441,798.05 2,445.49 0.52
1,800,000 US TREASURY NOTES  1.75 15-22 28/02S 1,826,326.48 1,847,566.40 10,644.23 2.19
500,000 US TREASURY NOTES 1.75 15-22 31/03S 506,953.12 513,906.25 2,187.50 0.61
750,000 US TREASURY NOTES  1.875 19-26 31/07S 763,212.89 815,947.27 5,801.74 0.97
500,000 US TREASURY NOTES  2.00 15-22 31/07S 498,804.70 519,160.16 4,125.68 0.62
1,250,000 US TREASURY NOTES  2.00 15-25 15/02S 1,198,061.96 1,349,414.06 9,340.66 1.60
100,000 US TREASURY NOTES  2.00 15-25 15/08S 102,363.28 108,582.03 747.25 0.13
950,000 US TREASURY NOTES  2.125 14-21 30/09S 965,821.44 973,304.69 5,074.45 1.15
1,200,000 US TREASURY NOTES  2.125 15-22 30/06S 1,239,626.22 1,247,179.69 0.00 1.48
1,120,000 US TREASURY NOTES 2.25 14-24 15/11S 1,117,588.60 1,217,343.75 3,150.00 1.44
1,200,000 US TREASURY NOTES  2.25 17-27 15/11S 1,281,093.75 1,351,218.76 3,402.74 1.60
610,000 US TREASURY NOTES  2.25 19-49 15/08S 669,320.54 733,477.35 5,100.00 0.87
1,080,000 US TREASURY NOTES  2.50 16-46 15/05S 1,135,781.28 1,339,875.00 3,375.00 1.59
1,000,000 US TREASURY NOTES  2.625 18-25 31/038 1,048,632.81 1,110,664.06 6,526.64 132
800,000 US TREASURY NOTES  2.625 19-29 15/028 918,622.60 937,250.00 7,846.15 1.11
600,000 US TREASURY NOTES 2.75 18-25 31/08S 674,625.00 674,882.81 5,500.00 0.80
725,000 US TREASURY NOTES  2.75 18-28 15/02S 797,720.36 845,644.53 7,408.47 1.00
800,000 US TREASURY NOTES  2.75 18-25 30/06S 896,875.00 897,281.25 0.00 1.06
1,290,000 US TREASURY NOTES  2.750 17-47 15/08S 1,225,298.43 1,685,465.62 13,181.97 2.00
1,300,000 US TREASURY NOTES  2.875 18-23 30/09S 1,370,867.40 1,413,140.62 9,394.81 1.68
500,000 US TREASURY NOTES 3.00 12-42 15/05S 574,316.41 666,015.63 1,875.00 0.79
750,000 US TREASURY NOTES 3.00 14-44 15/11S 780,270.62 1,004,589.85 2,812.50 1.19
700,000 US TREASURY NOTES  3.125 14-44 15/08S 754,641.93 954,953.12 8,173.08 113
680,000 US TREASURY NOTES  3.1250 18-28 15/11S 753,668.54 821,896.88 2,678.08 0.98
500,000 US TREASURY NOTES  3.375 18-48 15/11S 573,341.15 734,531.25 2,126.71 0.87
325,000 US TREASURY NOTES  3.50 09-39 15/02S 339,359.55 460,001.95 4,250.00 0.55

The accompanying notes are an integral part of these financial statements.
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UBAM - US DOLLAR BOND

Statement of investments and other net assets as at 30/06/2020

Expressed in USD

Number/ Description Cost Market value Accrued Interest % of total
nom. value net assets
262,000 US TREASURY NOTES 4.25 09-39 15/05S 295,087.66 404,933.28 1,391.88 0.48

640,000 US TREASURY NOTES 4.25 10-40 15/11S 811,046.98 1,000,300.00 3,400.00 1.19

230,000 US TREASURY NOTES 4.50 06-36 15/02S 354,898.44 352,061.72 3,874.45 0.42

190,000 US TREASURY NOTES 4.50 08-38 15/05S 309,621.49 299,828.91 1,074.86 0.36

670,000 US TREASURY NOTES 4.75 11-41 15/02S 1,024,211.33 1,111,781.25 11,890.66 1.32

670,000 US TREASURY NOTES 5.25 99-29 15/02S 924,006.89 935,016.41 13,142.31 1.11

350,000 US TREASURY NOTES 5.375 01-31 15/02S 483,497.77 520,296.87 7,028.85 0.62

700,000 US TREASURY NOTES 5.50 98-28 15/08S 858,297.21 976,828.12 14,384.62 1.16

650,000 US TREASURY NOTES 6.25 99-30 15/05S 923,177.24 1,001,507.81 5,078.13 1.19

570,000 US TREASURY NOTES 3.00 18-48 15/08S 752,378.13 783,750.00 6,354.10 0.93

270,000 US TREASURY NOTES 2.375 19-29 15/05S 307,996.19 311,533.60 805.94 0.37

1,800,000 US TREASURY NOTES 2.625 18-23 31/12S 1,914,101.56 1,952,578.13 0.00 2.32

800,000 US TREASURY NOTES 2.75 13-23 15/11S 856,861.61 868,812.50 2,750.00 1.03

550,000 US TREASURY NOTES 3.125 11-41 15/11S 701,119.15 745,078.12 2,148.44 0.88

500,000 US TREASURY NOTES 3.125 12-42 15/02S 638,289.62 678,789.07 5,837.91 0.81

450,000 US TREASURY NOTES 3.125 13-43 15/02S 648,755.86 610,347.66 5,254.12 0.72

1,600,000 US TREASURY NOTES B-2023  2.00 13-23 15/02S 1,653,716.34 1,676,750.00 11,956.04 1.99
2,000,000 US TREASURY NOTES M-2021  2.125 14-21 30/06S 2,030,826.48 2,038,984.38 0.00 2.42
1,000,000 US TREASURY NOTES Series E-2024  2.375 14-24 15/08S 989,335.94 1,087,812.50 8,873.63 1.29

400,000 US TREASURY NOTES 2.375 19-49 15/11S 465,396.63 493,937.50 1,197.26 0.59

Total investments in securities 75,143,942.13 80,150,013.85 95.11
Cash at banks/(bank liabilities) 6,851,207.32 8.13
Other net assets/ (liabilities) -2,729,657.79 3.24
Total 84,271,563.38 100.00

The accompanying notes are an integral part of these financial statements.
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Geographical classification of investments

(by domicile of the issuer) % of net assets
United States of America 86.46
Canada 7.67
Germany 0.98

9511

Industrial classification of investments

% of net assets

Countries and central government 94.13
Banks and credit institutions 0.98
95.11
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Statement of operations and other changes in net assets from 01/01/2020 to 30/06/2020
Expressed in USD

Income 1,553,163.60
Interest on bonds and other debt securities, net Note 2 1,488,413.10
Interest on bank accounts 7,549.34
Interest received on swap contracts Note 2 57,201.16

Expenses 460,585.57
Management fees Note 3 227,916.25
Subscription duty ("taxe d'abonnement”) Note 5 14,606.23
Service fees Note 16 144,866.45
Audit fees 2,233.99
Interest paid Note 2 2,365.83
Legal fees 347.70
Transaction fees Note 2 5,048.71
Other administration costs Note 6,7 40,077.49
Interest paid on swap confracts Note 2 12,195.94
Other expenses 10,926.98

Net investment income 1,092,578.03
Net realised gain/(loss) on:

- securities portfolio Note 2 7,423,525.77
- forward foreign exchange contracts Note 2 -117,979.40
- futures contracts Note 2 -371,864.96
- swap confracts Note 2 -138,026.77
- foreign exchange Note 2 2,939.97

Realised result 7,891,172.64
Net variation of the unrealised gain/(loss) on:

- securities portfolio Note 2 1,527,493.97
- forward foreign exchange contracts Note 2 -46,687.85
- futures contracts Note 2 -1,044.07

Result of operations 9,370,934.69
Dividends paid Note 9 -23,900.96
Subscriptions capitalisation shares 60,540,449.41
Subscriptions distribution shares 487,909.70
Redemptions capitalisation shares -133,122,762.38
Redemptions distribution shares -6,454,653.35

Decrease in net assefs -69,202,022.89

Total net assets at the beginning of the period 153,473,586.27

Total net assets at the end of the period 84,271,563.38

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

Page 170




UBAM - US HIGH YIELD SOLUTION
Financial Statements as at 30/06/2020

Statement of net assets as at 30/06/2020
Expressed in USD

Assets 213,389,374.48
Securities portfolio at market value Note 2 206,295,796.72
Ofther liquid assets Note 17 3,565,748.26
Cash at banks 1,704,301.10
Deposits on futures and option contracts 106,285.52
Interest receivable on swap contracts Note 2 265,584.38
Interest receivable on bonds and other debt securities 748,737.62
Unrealised gain on forward foreign exchange contracts Note 2 699,648.26
Receivable on swap contracts 1,767.00
Other receivables 1,505.62

Liabilities 2,444,400.34
Other liquid liabilities Note 17 606,501.00
Payable on redemptions of shares 11,001.95
Unrealised loss on futures contracts Note 2 41,785.62
Unrealised loss on swap contracts Note 2 1,465,600.82
Interest payable on bank accounts and expenses payable Note 2 319,510.95

Net asset value at the end of the period 210,944,974.14

Changes in number of shares outstanding from 01/01/2020 to 30/06/2020

Shares Shares
outstanding as at Shares issued Shares redeemed  outstanding as at
01/01/2020 30/06/2020

A shares - Capitalisation 340,497.097 12,962.743 44,505.552 308,954.288
A shares - Distribution 46,018.316 4,855.394 3,568.689 47,305.021
Am shares - Distribution 71,754.253 23,891.465 2,247.512 93,398.206
AH CHF shares - Capitalisation 5,000.000 10.000 0.000 5,010.000
AH GBP shares - Capitalisation 0.000 2,000.000 0.000 2,000.000
| shares - Capitalisation 582,320.891 426,807.427 231,280.282 777,848.036
| shares - Distribution 69,735.659 4,500.000 24,250.115 49,985.544
Im shares - Distribution 243.119.231 19,384.997 2,132.485 260,371.743
IH EUR shares - Capitalisation 56,026.062 1,420.587 2,165.958 55,280.691
IH CHF shares - Capitalisation 6,164.022 176,816.892 0.000 182,980.914

The accompanying notes are an integral part of these financial statements.
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Changes in number of shares outstanding from 01/01/2020 to 30/06/2020

IH CHF shares - Distribution

IH GBP shares - Capitalisation

IH GBP shares - Distribution

U shares - Distribution

UH EUR shares - Distribution

UH GBP shares - Distribution

R shares - Capitalisation

Z shares - Capitalisation

Shares
outstanding as at
01/01/2020

2,819.846

2,417.794

2,509.804

50,878.636

3,526.000

7,958.875

10.000

139,634.759

Total net assets

A shares - Capitalisation
Number of shares outstanding
Net asset value per share

A shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

Am shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

AH CHF shares - Capitalisation
Number of shares outstanding
Net asset value per share

AH GBP shares - Capitalisation
Number of shares outstanding
Net asset value per share

I shares - Capitalisation
Number of shares outstanding
Net asset value per share

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

Shares issued

9,430.000

0.000

3,059.056

27,601.000

804.000

1,378.004

4,879.347

0.000

Key figures relating to the last 3 years

Period ended as at:

USD

USD

USD

USD

CHF

GBP

USD

30/06/2020

210,944,974.14

308,954.288
115.52

47,305.021
92.80
8.33

93,398.206
90.45
2.44

5,010.000
103.12

2,000.000
100.06

777,848.036
116.72

Shares redeemed

0.000

2,417.794

0.000

26,907.636

0.000

2,505.000

4,879.347

60,647.064

31/12/2019

192,023,278.78

340,497.097
124.68

46,018.316
109.43
6.46

71,754.253
100.16
7.11

5,000.000
113.22

582,320.891
125.80

Shares

outstanding as at

30/06/2020

12,249.846

0.000

5,568.860

51,572.000

4,330.000

6,831.879

10.000

78,987.695

31/12/2018

147,747,557.45

447,422.036
108.48

16,798.903
101.24
6.38

53,012.750
93.71
5.77

5,000.000
102.00

608,994.132
109.14
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Key figures relating to the last 3 years

Period ended as at: 30/06/2020

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

Total net assets uUsD 210,944,974.14
I shares - Distribution
Number of shares outstanding 49,985.544
Net asset value per share USD 92.82
Dividend per share 8.62
Im shares - Distribution
Number of shares outstanding 260,371.743
Net asset value per share USD 91.65
Dividend per share 2.59
Im HKD shares - Distribution
Number of shares outstanding -
Net asset value per share HKD -
Dividend per share -
IH EUR shares - Capitalisation
Number of shares outstanding 55,280.691
Net asset value per share EUR 105.50
IH CHF shares - Capitalisation
Number of shares outstanding 182,980.914
Net asset value per share CHF 103.96
IH CHF shares - Distribution
Number of shares outstanding 12,249.846
Net asset value per share CHF 90.32
Dividend per share 4.71
IH GBP shares - Capitalisation
Number of shares outstanding -
Net asset value per share GBP -
IH GBP shares - Distribution
Number of shares outstanding 5,568.860
Net asset value per share GBP 91.19
Dividend per share 6.64
U shares - Distribution
Number of shares outstanding 51,572.000
Net asset value per share USD 92.68
Dividend per share 8.60
UH EUR shares - Distribution
Number of shares outstanding 4,330.000
Net asset value per share EUR 90.52
Dividend per share 5.16
UH GBP shares - Distribution
Number of shares outstanding 6,831.879
Net asset value per share GBP 91.05
Dividend per share 6.63
R shares - Capitalisation
Number of shares outstanding 10.000
Net asset value per share USD 114.22
Z shares - Capitalisation
Number of shares outstanding 78,987.695
Net asset value per share USD 100.23

31/12/2019

192,023,278.78

69,735.659
109.62
6.72

243,119.231
101.47
2.86

56,026.062
115.62

6,164.022
113.97

2,819.846
104.34
3.45

2,417.794
115.29

2,509.804
107.44
5.08

50,878.636
109.46
6.72

3,526.000
105.03
3.88

7,958.875
107.29
5.08

10.000
123.46

139,634.759
107.78

31/12/2018

147,747,557.45

62,242.027
101.36
6.65

10.11

71,013.836
103.47

15,264.022
102.38

11,269.846
96.96
4.75

2,565.971
101.94

2,759.804
99.76
4.81

55,164.864
101.26
6.65

7,846.546
97.67
4.76

7,940.875
99.67
4.81

10.000
107.71
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UBAM - US HIGH YIELD SOLUTION

Statement of investments and other net assets as at 30/06/2020

Expressed in USD

Number/ Description Cost Market value Accrued Interest % of total
nom. value net assets
Transferable securities admitted to official stock exchange listing and/or
) 201,042,697.22  206,295,796.72 748,737.62 97.80
dealt in on another regulated market
Bonds 201,042,697.22  206,295,796.72 748,737.62 97.80
US Dollar 201,042,697.22  206,295,796.72 748,737.62 97.80
3,000,000 KRED WIEDERAUFBAU 2.625 19-24 28/02S 3,251,310.00 3,250,875.00 26,687.50 1.54
2,000,000 LANDWIRTSCHAFT RENTEN 2.375 17-24 23/01A 2,140,400.00 2,141,570.00 20,715.28 1.02
12,000,000 US TREASURY NOTES ~ 0.50 20-25 31/03S 12,091,875.00 12,126,093.72 14,918.03 575
13,000,000 US TREASURY NOTES 1.5 19-24 30/11S 13,100,159.97 13,712,460.97 16,027.40 6.49
10,500,000 US TREASURY NOTES ~ 1.75 19-24 31/12S 10,951,054.69 11,199,726.62 0.00 531
3,000,000 US TREASURY NOTES  1.375 16-23 30/06S 3,104,648.44 3,107,929.68 0.00 147
13,000,000 US TREASURY NOTES  1.25 19-24 31/08S 12,793,409.93 13,543,867.22 54,166.67 6.41
8,000,000 US TREASURY NOTES 1.375 16-23 31/08S 8,103,179.09 8,303,125.04 37,068.49 3.94
10,000,000 US TREASURY NOTES  1.50 19-24 31/108 9,928,125.00 10,539,453.10 25,068.49 5.00
11,000,000 US TREASURY NOTES  1.75 19-24 31/07S 11,277,318.21 11,679,335.91 79,419.40 5.54
10,200,000 US TREASURY NOTES  1.75 19-24 30/06S 10,453,791.62 10,819,171.93 0.00 5.13
10,000,000 US TREASURY NOTES  2.00 15-25 15/028 10,643,847.66 10,795,312.50 74,725.27 5.12
10,000,000 US TREASURY NOTES  2.00 17-24 30/04S 10,353,583.99 10,680,859.40 33,333.33 5.06
10,500,000 US TREASURY NOTES  2.125 17-24 29/02S 10,721,165.38 11,235,410.13 74,984.63 533
7,000,000 US TREASURY NOTES  2.25 17-23 31/128 7,306,933.60 7,500,937.50 0.00 3.56
8,000,000 US TREASURY NOTES 2.25 17-24 31/01S 8,332,597.66 8,585,625.04 74,262.30 4.07
9,000,000 US TREASURY NOTES Series C-2015  2.125 15-25 15/05S 9,786,796.88 9,799,101.54 23,906.25 4.65
9,000,000 US TREASURY NOTES 0.375 20-25 30/04S 9,018,281.25 9,039,726.54 5,625.00 429
10,000,000 US TREASURY NOTES 1.125 20-25 28/02S 10,350,097.66 10,398,828.10 37,500.00 4.93
26,500,000 US TREASURY NOTES 2.375 20-25 31/01S 27334,121.19  27,836,386.78 150,329.58 13.19
Total investments in securities 201,042,697.22  206,295,796.72 97.80
Cash at banks/(bank liabilities) 1,704,301.10 0.81
Other net assets/(liabilities) 2,944,876.32 1.39
Total 210,944,974.14 100.00

The accompanying notes are an integral part of these financial statements.
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UBAM - US HIGH YIELD SOLUTION

Geographical classification of investments

(by domicile of the issuer) % of net assets
United States of America 90.31
Luxembourg 4.93
Germany 2.56

97.80

Industrial classification of investments

% of net assets

Countries and central government 90.31
Healthcare and social services 4.93
Banks and credit institutions 2.56

97.80
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UBAM - US HIGH YIELD SOLUTION

Statement of operations and other changes in net assets from 01/01/2020 to 30/06/2020
Expressed in USD

Income
Interest on bonds and other debt securities, net Note 2
Interest on bank accounts
Interest received on swap contracts Note 2
Otherincome

Expenses
Management fees Note 3
Subscription duty ("taxe d'abonnement”) Note 5
Service fees Note 16
Audit fees
Interest paid Note 2
Legal fees
Transaction fees Note 2
Other administration costs Note 6,7
Interest paid on swap confracts Note 2

Ofther expenses
Net investment income
Net realised gain/(loss) on:

- securities portfolio Note 2
- forward foreign exchange confracts Note 2
- futures contracts Note 2
- swap confracts Note 2
- foreign exchange Note 2

Realised result
Net variation of the unrealised gain/(loss) on:

- securities portfolio Note 2
- forward foreign exchange contracts Note 2
- futures confracts Note 2
- swap confracts Note 2

Result of operations

Dividends paid Note 9
Subscriptions capitalisation shares

Subscriptions distribution shares

Redemptions capitalisation shares

Redemptions distribution shares

Increase in net assets
Total net assets at the beginning of the period

Total net assets at the end of the period

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

7,851,625.80

1,614,055.76
9,011.08
6,223,695.04
4,863.92

1,163,947.34

506,934.78
21,236.89
251,256.30
4,976.58
27,481.27
592.95
1,384.27
2,034.54
336,540.37
11,509.39

6,687,678.46

9,127,075.95
-387,231.29
-6,436.62
-12,507,669.16
-269.88

2,913,147.46

1,320,940.93
494,174.19
-37,982.60

-18,336,845.71

-13,646,565.73

-2,146,690.94
70,966,097.52
9,322,913.66
-39,706,141.87

-5,867,917.28

18,921,695.36

192,023,278.78

210,944,974.14
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Assets

Statement of net assets as at 30/06/2020

Expressed in EUR

Securities portfolio at market value
Long opftion contracts at market value

Cash at banks

Interest receivable on bonds and other debt securities
Unrealised gain on forward foreign exchange contracts

Liabilities

Bank liabilities

Payable on purchases of securities
Interest payable on bank accounts and expenses payable

Net asset value at the end of the period

Note 2
Note 2

Note 2

Note 2

UBAM - EUROPE 10-40 CONVERTIBLE BOND*
Financial Statements as at 30/06/2020

Changes in number of shares outstanding from 01/01/2020 to 30/06/2020

A shares - Capitalisation

A shares - Distribution

AH CHF shares - Capitalisation

AH USD shares - Capitalisation

AH USD shares - Distribution

AH SEK shares - Capitalisation

AH GBP shares - Capitalisation

AH GBP shares - Distribution

| shares - Capitalisation

| shares - Distribution

IH CHF shares - Capitalisation

IH USD shares - Capitalisation

IH USD shares - Distribution

* Please refer to Note 12

Shares
outstanding as at
01/01/2020

68,109.199

22,485.404

5,081.000

4,422.087

0.000

1,317.804

525.000

0.000

97,126.024

75,831.891

48,867.000

1,645.002

4,250.000

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

Shares issued

659,235.210

8,941.129

80,433.338

41,779.227

146.976

1.179

0.000

622.000

300,414.091

0.000

2,057.758

0.000

0.000

Shares redeemed

346,837.128

6,913.977

5,302.651

4,192.165

33.974

23.064

0.000

104.000

45,671.474

69,600.000

31,298.410

785.000

350.000

125,001,489.06

122,673,848.72
316,039.00
1,874,355.94
105,800.95
31,444.45

1,195,028.52

40,723.34
854,285.70
300,019.48

123,806,460.54

Shares
outstanding as at
30/06/2020

380,507.281
24,512.556
80,211.687
42,009.149

113.002
1,295.919
525.000
518.000
351,868.641
6,231.891
19,626.348
860.002

3,900.000
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UBAM - EUROPE 10-40 CONVERTIBLE BOND*
Changes in number of shares outstanding from 01/01/2020 to 30/06/2020

Shares
outstanding as at
01/01/2020
U shares - Capitalisation 15,181.450
U shares - Distribution 133,706.581
R shares - Capitalisation 6,884.816

Shares issued

66,348.997

164.024

269.881

Key figures relating to the last 3 years

Period ended as at:

Total net assets EUR

A shares - Capitalisation

Number of shares outstanding

Net asset value per share EUR
A shares - Distribution

Number of shares outstanding

Net asset value per share EUR

Dividend per share
AH CHF shares - Capitalisation

Number of shares outstanding

Net asset value per share CHF
AH USD shares - Capitalisation

Number of shares outstanding

Net asset value per share USD
AH USD shares - Distribution

Number of shares outstanding

Net asset value per share USD

Dividend per share
AH SEK shares - Capitalisation

Number of shares outstanding

Net asset value per share SEK
AH GBP shares - Capitalisation

Number of shares outstanding

Net asset value per share GBP
AH GBP shares - Distribution

Number of shares outstanding

Net asset value per share GBP

Dividend per share
I shares - Capitalisation

Number of shares outstanding

Net asset value per share EUR
I shares - Distribution

Number of shares outstanding

Net asset value per share EUR

Dividend per share

* Please refer to Note 12

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

30/06/2020

123,806,460.54

380,507.281
116.88

24,512.556
106.96

80,211.687
109.54

42,009.149
110.23

113.002
1,775.25

1,295.919
873.44

525.000
104.26

518.000
1,176.86

351,868.641
122.70

6,231.891
114.16

Shares redeemed

14,275.564

27,105.789

360.216

31/12/2019

53,729,144.89

68,109.199
120.44

22,485.404
110.22

5,081.000
113.33

4,422.087
112.60

1,317.804
902.60

525.000
107.58

97,126.024
126.12

75,831.891
117.33
0.14

Shares

outstanding as at

30/06/2020

67,254.883

106,764.816

6,794.481

31/12/2018

107,426,349.74

231,557.370
113.39

50,911.807
103.77

33,241.000
107.49

7,859.515
103.31

1,514.664
851.51

525.000
100.46

130,984.082
118.16

114,631.891
110.06
0.38
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UBAM - EUROPE 10-40 CONVERTIBLE BOND*

Total net assets

IH CHF shares - Capitalisation
Number of shares outstanding
Net asset value per share

IH USD shares - Capitalisation
Number of shares outstanding
Net asset value per share

IH USD shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

IH GBP shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

U shares - Capitalisation
Number of shares outstanding
Net asset value per share

U shares - Distribution
Number of shares outstanding
Net asset value per share
Dividend per share

R shares - Capitalisation
Number of shares outstanding
Net asset value per share

* Please refer to Note 12

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

Key figures relating to the last 3 years

Period ended as at:

EUR

CHF

USD

USD

GBP

EUR

EUR

EUR

30/06/2020

123,806,460.54

19,626.348
113.76

860.002
124.30

3,900.000
110.81

67,254.883
93.97

106,764.816
91.68

6,794.481
109.57

31/12/2019

53,729,144.89

48,867.000
117.40

1,645.002
126.65

4,250.000
112.91
2.97

1.21

15,181.450
96.66

133,706.581
94.30
0.12

6,884.816
113.41

31/12/2018

107,426,349.74

62,908.000
110.82

15,021.002
115.64

6,650.000
105.91
2.24

1,191.000
96.77
0.33

18,635.688
90.73

369,253.843
88.63
0.31

7,952.916
107.74
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UBAM - EUROPE 10-40 CONVERTIBLE BOND*

Statement of investments and other net assets as at 30/06/2020
Expressed in EUR

Number/ L % of total
v Description Currency Cost Market value %
nom. value net assets

Transferable securities admitted to official stock exchange listing and/or dealf in on

another regulated market 126,795,862.85  122,673,848.72 99.09
Bonds 16,542,97625  15,595,778.09 12.60
Euro 14,577,856.13  13,744,269.38 11.10

4,900,000 GN GREAT NORDIC LTD CV 0.00 19-24 21/05U EUR 5,268,709.63 4,918,032.00 3.97
32,300 KORIAN SA 0.875 20-27 06/03A EUR 1,983,900.00 1,667,451.84 1.35
54,236 MAISON DU MONDE-DY CV 0.125 17-23 06/12A EUR 2,313,644.79 2,007,545.54 1.62
4,100,000 SYMRISE AG 0.2375 17-24 20/06A EUR 5,011,601.71 5,151,240.00 4.16
US Dollar 1,965,120.12 1,851,508.71 1.50

1,800,000 VINCISACV  0.375 17-22 16/02S USD 1,965,120.12 1,851,508.71 1.50
Convertible bonds 110,252,886.60  107,078,070.63 86.49
Euro 90,390,753.60  88,035,116.28 71.10

2,400,000 ADIDAS AG CV 0.05 18-23 12/09A EUR 2,820,488.57 2,675,448.00 2.16
2,200,000 ALMIRALL SARCV 025 18-21 14/12A EUR 2,186,541.28 2,115,839.00 1.71
1,600,000 AMADEUS IT GROUP SA 1.5 20-25 09/04S EUR 1,745,305.60 1,948,224.00 1.57
2,400,000 ARCHER OBLIGCV ~ 0.00 17-23 31/03U EUR 3,236,329.00 3,042,108.00 2.46
300,000 ATOS SE CV 0.0 19-24 06/11U EUR 382,982.28 397,246.50 0.32
1,300,000 CA IMMOBILIEN ANL CV 0.75 17-25 04/04S EUR 1,795,429.50 1,443,299.00 1.17
3,000,000 CELLNEX TELECOM SA CV 0.50 19-28 05/07A EUR 3,769,656.82 3,863,985.00 3.12
1,200,000 CITIGROUP GLOBAL MARKETS 0.50 16-23 04/08A EUR 1,347,847.60 1,225,602.00 0.99
9,917 COFINIMMO SA CV  0.187 16-21 15/09A EUR 1,629,331.94 1,479,798.30 1.20
1,300,000 DELIVERY HEROSE 025 20-24 23/01S EUR 1,338,738.88 1,489,806.50 1.20
2,900,000 DEUSTCHE WOHNEN SE  0.325 17-24 26/07A EUR 3,016,950.00 3,185,969.00 2.57
3,100,000 DEUTSCHE POST AG ~ 0.05 17-25 30/06A EUR 3,060,750.00 3,061,746.00 247
57,478 EDENRED SACV  ZCP 19-24 06/09U EUR 4,017,874.96 3,472,188.50 2.80
1,400,000 ELIOTT CAPITAL SARL CV ZCP 19-22 30/12U EUR 1,423,184.37 1,349,565.00 1.09
42,810 ELIS SA CV 0.00 17-23 06/10U EUR 1,358,541.03 1,229,717.25 0.99
1,300,000 GRAND CITY PROCV 025 16-22 02/03S EUR 1,414,812.15 1,326,565.50 1.07
2,800,000 HELLOFRESHSE ~ CV 0.75 20-25 13/058 EUR 3,008,268.00 3,353,126.00 271
1,000,000 IBERDROLA INTL BV~ ZCP 15-22 11/11A EUR 1,270,607.59 1,263,720.00 1.02
1,200,000 IMMOFINANZ AG CV 150 17-24 24/01S EUR 1,499,359.57 1,169,358.00 0.94
11,576 INGENICO CV 0.00 15-22 26/06U EUR 2,123,771.17 2,140,280.85 1.73
5,300,000 JP MORGAN CHASE CV ZCP 19-22 18/09U EUR 5,814,744.01 5,720,104.50 4.63
1,900,000 JUST EAT TAKEAWAY.COM 1.25 20-26 30/04S EUR 1,947,150.00 2,079,217.50 1.68
2,000,000 KERING CV 0.00 19-22 30/09U EUR 2,153,443.33 2,073,170.00 1.67
1,800,000 LEG IMMOBILIEN AG CV 0.40 20-28 30/06S EUR 1,800,000.00 1,795,590.00 1.45
3,000,000 MTU AERO ENGINES CV  0.05 19-27 18/03A EUR 3,379,028.57 2,550,510.00 2.06
38,765 NEOEN SPA  CV 1.8750 19-24 07/108 EUR 1,508,921.54 1,550,088.86 1.25
3,900,000 NEXI SPA CV 1.75 20-27 24/04S EUR 4,232,850.00 4,455,808.50 3.60
20,156 ORPEA SA CV  0.375 19-27 17/05A EUR 3,372,060.49 2,899,456.20 2.34
22,243 QUADIENT (SHS)CV 1.00 15-2226/128 EUR 1,308,752.40 1,227,845.18 0.99
10,639 REMY COINTREAU CV  0.125 16-26 07/09A EUR 1,371,600.28 1,479,610.54 1.20
22,805 SAFRANSA CV  0.87520-27 15/05A EUR 2,522,040.40 2,737,515.63 221
1,600,000 SELENA SARL 0.00 20-25 25/06U EUR 1,616,000.00 1,627,384.00 131
1,200,000 SNAM CV 0.00 17-22 20/03U EUR 1,323,122.40 1,270,920.00 1.03
2,000,000 TAG IMMOBILIEN CV  0.625 17-22 01/09U EUR 2,393,488.00 2,485,120.00 2.01
1,600,000 TELECOM ITALIA CV  1.125 15-22 26/03S EUR 1,612,628.16 1,565,720.00 1.26
28,440 UBISOFT ENTERTAIN CV 0.00 19-24 24/09U EUR 3,617,582.23 3,450,084.84 2.79
61,127 VEOLIA ENV CV 0.00 19-2501/01U EUR 2,131,618.32 1,900,316.18 1.53
50,335 WORLDLINE SA DIRTY 0.00 19-26 30/07U EUR 5,838,953.16 5,933,061.95 4.80
Pound Sterling 1,464,564.06 1,145,579.21 0.93

1,100,000 DERWENT LONDON CV 1.50  19-25 12/06S GBP 1,464,564.06 1,145,579.21 0.93
Swiss Franc 10,074,272.72 9,828,110.13 7.94

1,400,000 CEMBRA MONEY BANK SA  ZCP CV 19-26 09/07U CHF 1,486,414.72 1,264,084.57 1.02
5,560,000 SIKA 0.15 18-25 05/06A CHF 6,108,363.27 6,136,479.40 4.96
2,600,000 SWISS PRIME SITA AG 0.25 16-23 16/06A CHF 2,479,494.73 2,427,546.16 1.96
US Dollar 8,323,296.22 8,069,265.01 6.52

1,500,000 BRENNTAG FINANCE CV 1.875 15-22 02/128 USD 1,376,096.12 1,315,990.74 1.06
2,800,000 CARREFOUR SA CV  0.00 18-24 27/03U USD 2,528,105.57 2,380,691.80 1.92
1,400,000 MICHELIN CV 0.00 17-22 10/01U USD 1,297,951.12 1,224,119.66 0.99
2,400,000 STMICROELECTRONICS NV 0.25 17-24 03/07S USD 3,121,143.41 3,148,462.81 2.55
Total investments in securities 126,795,862.85  122,673,848.72 99.09
Cash at banks/(bank liabilities) 1,833,632.60 1.48

* Please refer to Note 12

The accompanying notes are an integral part of these financial statements.
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UBAM - EUROPE 10-40 CONVERTIBLE BOND*

Statement of investments and other net assets as at 30/06/2020
Expressed in EUR

0,
Number/ Description Currency Cost Market value V6 of total
nom. value net assets
Other net assets/(liabilities) -701,020.78 -0.57
Total 123,806,460.54 100.00

* Please refer to Note 12

The accompanying notes are an integral part of these financial statements.
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UBAM - EUROPE 10-40 CONVERTIBLE BOND*

Geographical classification of investments

(by domicile of the issuer) % of net assets
France 34.46
Germany 20.80
Switzerland 7.94
Spain 6.40
The Netherlands 6.31
Italy 5.89
United States of America 4.62
Luxembourg 4.47
Denmark 3.97
Austria 2.11
Belgium 1.20
Jersey Island 0.93

99.09

Industrial classification of investments

%o of net assets

Holding and finance companies 22.20
Real estate companies 12.37
Communications 10.57
Chemicals 9.12
Miscellaneous services 7.25
Internet and Internet services 4.68
Electronics and semiconductors 4.27
Retail trade, department stores 3.60
Foods and non alcoholic drinks 2.71
Utilities 2.56
Transportation 2.47
Healthcare and social services 2.34
Textiles and garments 2.16
Aeros