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Report on business operations

Flossbach von Storch - Multiple Opportunities I

Unit class R of the Flossbach von Storch - Multiple
Opportunities Il sub-fund ended the financial year of 1
October 2022 to 30 September 2023 with a value
increase of 5.89 per cent. This included a distribution of
EUR 1.00 per fund unitin December 2022.

The MSCI World global equity index gained 12.8 per cent
(taking into account net dividends and calculated in
euro). REXP (the German bond index) lost -2.1 per centin
value during the reporting period, while the Bloomberg
Global Aggregate (total return, hedged in EUR) global
bond index lost 0.4 per cent. The price of gold increased
by 3.2 per cent(calculated in euro). The euro rose 7.9 per
cent against US dollar.

Despite the numerous global crises and disruptions, the
financial markets performed positively during the
reporting period. EConomic growth has generally been
robust and has so far not been significantly impacted by
restrictive monetary policy, and this has played a role in
performance. This is all the more striking given that we
saw historic interest rate hikes from the major central
banks. The US Federal Reserve (Fed), for instance, has
increased its key interest rates 11 times since March of
lastyear, to the recent level of between 5.25 per cent and
5.5 per cent. The European Central Bank initially
responded with rather more caution, and the key
interest rate currently sits at 4.50 per cent.

Inflation is likely to persist and central bank monetary
policy likely to remain restrictive (driven by the data) —
at least until the point at which potential disruption to
the financial system emerges. After years of zero interest
and negative interest rates, bonds are once again an
appealing prospect. However, we believe that equities
are still likely to provide the highest yields in the long
term, along with inflation protection. Focusing on
quality reduces the risk of sustained losses. Quality,
however, is not an end in itself and must be purchased at
an appropriate price in order to contribute to capital
appreciation in the form of price gains and dividend
distributions.

Material changes to the portfolio included in particular
the reduction of the equity position from 75.9 per cent
initially to the most recent figure of 69.4 per cent. This
was achieved primarily through the sale of equitiesin the

technology sector, where in 2023 the sometimes
significantly inflated equity prices were used as a basis
for making reductions; structural position adjustments
were also made to the equities in some cases.

By contrast, the bond weighting was increased from 3.6
per centto 17.6 per cent. The increase came in large part
from short-term government bonds, which offer
attractive yields due to the interest rate increases and
serve as a substitute for cash. The remaining portion of
this asset class is made up of corporate bonds generating
yields in the high single digits. Our gold weighting has
changed only slightly due to the maximum allocation of
10 per cent, and now sits at 9.8 per cent. Gold remains an
important component of our portfolio in terms of
diversification. Itis held in the form of non-physical gold.

Little has changed in relation to the regional distribution
of the portfolio. Around half of our investments are in US
dollars and around one third in euro. The exchange rate
risks of existing fund positions in US dollars were partially
hedged at financial year end. The sub-fund had around
EUR 11,827 million in assets under management as at
30 September 2023. The five largest equity positions
were Berkshire Hathaway, Reckitt Benckiser, Deutsche
Borse, Adidas and Nestlé, which together accounted for
around 16.8 per cent of the sub-fund assets.

Flossbach von Storch - Bond Defensive

Unit class R of the Flossbach von Storch —Bond Defensive
sub-fund ended the financial year of 1 October 2022 to
30 September 2023 with avalue increase of 0.55 per cent.
By comparison, REXP (the German bond index) lost -2.13
per cent in value during the reporting period, while the
Bloomberg Global Aggregate (total return, hedged in
EUR) global index lost -0.42 per cent.

The defining feature of the financial year as a whole was
the persistently high volatility on the bond markets.
Through until the end of the second quarter of 2023, the
tension caused by stubbornly high core inflation and the
associated additional rate hikes on the one hand and the
collateral damage in terms of monetary policy on the
other resulted in a rather twitchy, "up and down" picture
for global bond yields. In October, for instance, the Bank
of England was forced to make temporary bond
purchases to prop up pension funds in the wake of the
extreme turbulence affecting UK government bonds. At
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the start of March, the US Federal Reserve (Fed) found
itself having to respond to the problems with US regional
banks by providing emergency liquidity and announcing
a pause on interest rate hikes — in Europe meanwhile,
the Swiss bank Credit Suisse fell into financial difficulties
and was taken over by UBS.

As these tensions subsided, however, central bank
rhetoric quickly worsened again. Driven by the
surprisingly resilient US economy and the accompanying
higher-for-longer indicators from the Fed, the bond
markets then experienced significant yield increases in
the third quarter of 2023, resulting in new highs in many
cases. In particular, the more positive outlook for the US
economy in the Fed's quarterly projections led to yields
being revalued at the long end of the US yield curve, i.e.
for bonds with long maturities. At the same time, market
participants had their hopes of imminent rate drops
dashed. It should be noted that the yield increase was
driven not by an increase in inflation expectations but
almost entirely by rising real yields (for inflation-linked
bonds). The latter are an important catalyst for the wider
growth outlook, and in the five years plus maturity range
they were not far off the 2.50 per cent mark, which is the
highest level since 2007.

Given the structural changes in the interest rate
environment and with a view to reducing value
fluctuationsin the portfolio, in the first quarter there was
a shift in the equity holding towards short-term bonds,
which were offering notably positive current yields once
more. In order to better meet the requirements of
investors for a defensive portfolio component in the
medium and long term, we tightened the underlying
fund strategy still further towards the end of the second
quarter of 2023. This should help us to avoid major
setbacks (drawdowns) over time and at a minimum to
retain capital as a minimum target over a rolling twelve-
month perspective. To ensure good stability even during
difficult market phases, the portfolio approach is limited
to investment-grade bonds. Less-liquid securities
(issuing volume less than EUR 500 million), convertible
bonds and subordinated bonds do not form part of the
control strategy. Currency risks are structurally hedged.
We believe that absolute yield levels for short-term
bonds will in the foreseeable future return to a level at
which they can offer a good, stable basis for earnings.
With an overall portfolio duration of between 0 and 4
years, Flossbach von Storch — Bond Defensive is invested
primarily in exactly this maturity range. The
opportunity/risk-driven management of duration and
credit risks to facilitate the collection of risk premiums
creates additional performance potential.

The portfolio is broadly diversified (98 securities from
around 50 issuers) and as at 30/09/2023 is invested

primarily in government bonds, bonds from
government-related issuers and supranational bonds, all
with good creditworthiness. In order to improve the
current yield, Pfandbriefe (German covered bonds) and
corporate bonds are held in a proportion of around 27
per cent — for corporate bonds this predominantly takes
the form of defensive stocks, plus selective investments
in the "BBB" range at the "short end" of the yield curve.
Overall, the fund has an average rating of AA. As at
30/09/2023, the current yield is 4.00 per cent p.a. (excl.
derivatives) with a duration of 2.45 years, and is therefore
now slightly above the midpoint of our duration control
range of 0—4 years.

In the context of the portfolio, this notably positive
current yield provides a solid basis for future fund
performance. Furthermore, the rate hike cycles seem to
be gradually reaching their endpoint and we are again
seeing some potential for yields to decline given
increasing growth risks. The earning power of the
portfolio thus permits an optimistic outlook for the
coming months and quarters.

Flossbach von Storch - Multi Asset - Defensive

Unit class R of the Flossbach von Storch — Multi Asset —
Defensive sub-fund ended the financial year of 1 October
2022 to 30 September 2023 with a value increase of 2.68
per cent. Thisincluded a distribution of EUR 1.00 per fund
unitin December 2022.

By comparison, the MSCI World global equity index
gained 12.84 per cent (taking into account net dividends
and calculated in euro). By comparison, REXP (the
German bond index) lost -2.13 per cent in value during
the reporting period, while the Bloomberg Global
Aggregate (total return, hedged in EUR) global bond
index lost -0.42 per cent. The price of gold increased by
3.03 per cent (calculated in euro). The euro rose 7.87 per
centagainst US dollar.

As a result, the equity markets performed positively
during the reporting period despite the numerous
global crises and disruptions. Economic growth has
generally been robust and has so far not been
significantly impacted by restrictive monetary policy,
and this has played a role in performance. This is all the
more striking given that we saw historic interest rate
hikes from the major central banks. The US Federal
Reserve (Fed), for instance, increased its key interest
rates six times in the reporting period alone. As at the
end of September 2023, the key interest rate was in the
range of 5.25 per cent to 5.50 per cent. The European
Central Bank (ECB) also raised interest rates several times,
with the main refinancing operations rate sitting at 4.50
per cent at the end of the reporting period. Against this
backdrop of interest rate hikes and after years of zero
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interest and negative interest rates, the opportunity-risk
ratio of bonds became an increasingly appealing
prospect over the reporting period, as yields rose sharply
across the board.

The fund's investment strategy took into account the
investment guidelines in the sales prospectus and this
particular capital market environment as follows:

Material changes to the portfolio included in particular
the increase in the bond allocation from 52.73 per cent
initially to 61.26 per cent — driven by the fact that this
asset class is set to become a reliable source of returns
again looking ahead given the sharp increase in yields.
Considering the environment of rising interest rates, we
opted for a defensive alignment of the bond portfolio.
We did not take any major issuer risks or interest rate
risks. As such, we diversified our bond portfolio broadly
(as at 30 September 2023 the portfolio included 75
individual securities) and when selecting the securities
we focused on issuers with good to very good
creditworthiness, leaning in particular towards US
government bonds, government (or government-
related) issuers from the eurozone and Pfandbriefe
(German covered bonds) and mortgage bonds. At the
end of the financial year, 60.45 per cent of the bond
portfolio was invested in securities of this group of
issuers; the remaining 39.55 per cent was invested in
corporate bonds. The creditworthiness of the issuers was
AA on average, and thus at a very high level. In addition,
we gave preference to short- to medium-term bonds and
further reduced the interest sensitivity of the bond
portfolio at certain points during the financial year
through the use of futures. At the end of the financial
year, however, we had no hedge instruments
outstanding and the duration was 3.02; at the start of the
financial year, the duration after hedge was a little lower
at 2.83. The average current yield was 4.36 per cent,
which is 1.26 percentage points above the level at the
start of the financial year.

In contrast to the increase in the bond allocation, the
cash allocation was reduced significantly during the
reporting period, from 11.67 per cent to 4.76 per cent,
and the equity allocation was also reduced slightly. We
started the financial year with an equity allocation of
27.42 per cent (the maximum possible equity allocation
is 35 per cent) and ended with an equity weighting of
26.14 per cent. We decided against reducing the equity
allocation even further given that the inflation
environment does also have a positive side for equities.
In the current environment of high inflation rates,
companies are likely to benefit from rising profits, which
should alleviate the valuation pressure that equities face
due to rising interest rates. This applies provided that
companies are actually able to raise prices in this

environment and keep their margins largely stable. At
individual security level we have therefore continued to
focus on high-quality companies that stood out in our
company analysis by virtue of pricing power, high and
profitable future growth, and good predictability of
earnings levels. We used our proprietary analysis tool,
CORE, to complete the quality review. At the end of the
financial year, equities in the finance, information
technology and healthcare sectors had the highest
weightings in the portfolio. We made phased use of
derivatives in the equity sector in the form of S&P 500
puts.

There was comparatively little change in the gold
allocation (indirect). The figure as at 30 September 2023
was 6.92 per cent, with holdings exclusively in the form
of gold ETCs. We believe that precious metals remain an
important component for the diversification of a multi-
asset fund.

The asset class with the lowest weighting throughout the
reporting period was convertible bonds, as we believe
that only a few stocks had a suitable opportunity-risk
profile for the fund. The convertible bond allocation was
just 2.07 per cent as at 30 September 2023.

Throughout the financial year, the fund management
took into account valuation models that also included
ESG considerations when selecting securities for the
portfolio. Exclusion criteria were also applied. For
example, the fund management did not invest in
companies linked to the production and distribution of
controversial weapons or those that generate significant
revenue from armaments, coal or tobacco. Companies
that seriously violate the principles of the UN Global
Compact  (human rights, labour  standards,
environmental protection and anti-corruption) were
also excluded. Furthermore, issuers classified by
Freedom House as "Not Free" were not considered when
selecting government bonds.

Flossbach von Storch - Multi Asset - Balanced

Unit class R of the Flossbach von Storch — Multi Asset —
Balanced sub-fund ended the financial year of 1 October
2022 to 30 September 2023 with a value increase of 3.73
per cent. Thisincluded a distribution of EUR 1.20 per fund
unitin December 2022.

By comparison, the MSCI World global equity index
gained 12.84 per cent (taking into account net dividends
and calculated in euro). By comparison, REXP (the
German bond index) lost -2.13 per cent in value during
the reporting period, while the Bloomberg Global
Aggregate (total return, hedged in EUR) global bond
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index lost -0.42 per cent. The price of gold increased by
3.03 per cent(calculated in euro). The euro rose 7.87 per
centagainst US dollar.

As a result, the equity markets performed positively
during the reporting period despite the numerous
global crises and disruptions. Economic growth has
generally been robust and has so far not been
significantly impacted by restrictive monetary policy,
and this has played a role in performance. This is all the
more striking given that we saw historic interest rate
hikes from the major central banks. The US Federal
Reserve (Fed), for instance, increased its key interest
rates six times in the reporting period alone. As at the
end of September 2023, the key interest rate was in the
range of 5.25 per cent to 5.50 per cent. The European
Central Bank (ECB) also raised interest rates several times,
with the main refinancing operations rate sitting at 4.50
per cent at the end of the reporting period. Against this
backdrop of interest rate hikes and after years of zero
interest and negative interest rates, the opportunity-risk
ratio of bonds became an increasingly appealing
prospect over the reporting period, as yields rose sharply
across the board.

The fund's investment strategy took into account the
investment guidelines in the sales prospectus and this
particular capital market environment as follows:

Material changes to the portfolio included in particular
the increase in the bond allocation from 33.27 per cent
initially to 44.72 per cent — driven by the fact that this
asset class is set to become a reliable source of returns
again looking ahead given the sharp increase in yields.
Considering the environment of rising interest rates, we
opted for a defensive alignment of the bond portfolio.
We did not take any major issuer risks or interest rate
risks. As such, we diversified our bond portfolio broadly
(as at 30 September 2023 the portfolio included 76
individual securities) and when selecting the securities
we focused on issuers with good to very good
creditworthiness, leaning in particular towards US
government bonds, government (or government-
related) issuers from the eurozone and Pfandbriefe
(German covered bonds) and mortgage bonds. At the
end of the financial year, 63.80 per cent of the bond
portfolio was invested in securities of this group of
issuers; the remaining 36.20 per cent was invested in
corporate bonds. The creditworthiness of the issuers was
AA on average, and thus at a very high level. In addition,
we gave preference to short- to medium-term bonds and
further reduced the interest sensitivity of the bond
portfolio at certain points during the financial year
through the use of futures. At the end of the financial
year, however, we had no hedge instruments
outstanding and the duration was 2.86; at the start of the

financial year, the duration after hedge was just a little
lowerat2.74.The average currentyield was 4.31 per cent,
which is 1.19 percentage points above the level at the
start of the financial year.

In contrast to the increase in the bond allocation, the
cash allocation was reduced significantly during the
reporting period, from 9.83 per cent to 4.37 per cent, and
the equity allocation was also reduced slightly. We
started the financial year with an equity allocation of
47.20 per cent (the maximum possible equity allocation
is 55 per cent) and ended with an equity weighting of
41.91 per cent. We decided against reducing the equity
allocation even further given that the inflation
environment does also have a positive side for equities.
In the current environment of high inflation rates,
companies are likely to benefit from rising profits, which
should alleviate the valuation pressure that equities face
due to rising interest rates. This applies provided that
companies are actually able to raise prices in this
environment and keep their margins largely stable. At
individual security level we have therefore continued to
focus on high-quality companies that stood out in our
company analysis by virtue of pricing power, high and
profitable future growth, and good predictability of
earnings levels. We used our proprietary analysis tool,
CORE, to complete the quality review. At the end of the
financial year, equities in the finance, information
technology and healthcare sectors had the highest
weightings in the portfolio. We made phased use of
derivatives in the equity sector in the form of S&P 500
puts.

There was comparatively little change in the gold
allocation (indirect). The figure as at 30 September 2023
was 7.90 per cent, with holdings exclusively in the form
of gold ETCs. We believe that precious metals remain an
important component for the diversification of a multi-
asset fund.

The asset class with the lowest weighting throughout the
reporting period was convertible bonds, as we believe
that only a few stocks had a suitable opportunity-risk
profile for the fund. The convertible bond allocation was
just 1.65 per cent as at 30 September 2023.

Throughout the financial year, the fund management
took into account valuation models that also included
ESG considerations when selecting securities for the
portfolio. Exclusion criteria were also applied. For
example, the fund management did not invest in
companies linked to the production and distribution of
controversial weapons or those that generate significant
revenue from armaments, coal or tobacco. Companies
that seriously violate the principles of the UN Global
Compact  (human rights, labour  standards,
environmental protection and anti-corruption) were
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also excluded. Furthermore, issuers classified by
Freedom House as "Not Free" were not considered when
selecting government bonds.

Flossbach von Storch - Multi Asset - Growth

Unit class R of the Flossbach von Storch — Multi Asset —
Growth sub-fund ended the financial year of 1 October
2022 to 30 September 2023 with a value increase of 4.85
per cent. Thisincluded a distribution of EUR 1.40 per fund
unitin December 2022.

By comparison, the MSCI World global equity index
gained 12.84 per cent (taking into account net dividends
and calculated in euro). By comparison, REXP (the
German bond index) lost -2.13 per cent in value during
the reporting period, while the Bloomberg Global
Aggregate (total return, hedged in EUR) global bond
index lost -0.42 per cent. The price of gold increased by
3.03 per cent (calculated in euro). The euro rose 7.87 per
cent against US dollar.

As a result, the equity markets performed positively
during the reporting period despite the numerous
global crises and disruptions. Economic growth has
generally been robust and has so far not been
significantly impacted by restrictive monetary policy,
and this has played a role in performance. This is all the
more striking given that we saw historic interest rate
hikes from the major central banks. The US Federal
Reserve (Fed), for instance, increased its key interest
rates six times in the reporting period alone. As at the
end of September 2023, the key interest rate was in the
range of 5.25 per cent to 5.50 per cent. The European
Central Bank (ECB) also raised interest rates several times,
with the main refinancing operations rate sitting at 4.50
per cent at the end of the reporting period. Against this
backdrop of interest rate hikes and after years of zero
interest and negative interest rates, the opportunity-risk
ratio of bonds became an increasingly appealing
prospect over the reporting period, as yields rose sharply
across the board.

The fund's investment strategy took into account the
investment guidelines in the sales prospectus and this
particular capital market environment as follows:

Material changes to the portfolio included in particular
the increase in the bond allocation from 16.50 per cent
initially to 27.50 per cent — driven by the fact that this
asset class is set to become a reliable source of returns
again looking ahead given the sharp increase in yields.
Considering the environment of rising interest rates, we
opted for a defensive alignment of the bond portfolio.
We did not take any major issuer risks or interest rate
risks. As such, we diversified our bond portfolio broadly
(as at 30 September 2023 the portfolio included 68

individual securities) and when selecting the securities
we focused on issuers with good to very good
creditworthiness, leaning in particular towards US
government bonds, government (or government-
related) issuers from the eurozone and Pfandbriefe
(German covered bonds) and mortgage bonds. At the
end of the financial year, 61.80 per cent of the bond
portfolio was invested in securities of this group of
issuers; the remaining 38.20 per cent was invested in
corporate bonds. The creditworthiness of the issuers was
AA on average, and thus at a very high level. In addition,
we gave preference to short- to medium-term bonds and
further reduced the interest sensitivity of the bond
portfolio at certain points during the financial year
through the use of futures. At the end of the financial
year, however, we had no hedge instruments
outstanding and the duration was 2.83; at the start of the
financial year, the duration after hedge was just a little
lowerat2.77.The average currentyield was 4.40 per cent,
which is 0.88 percentage points above the level at the
start of the financial year.

In contrast to the increase in the bond allocation, the
cash allocation was reduced significantly during the
reporting period, from 9.59 per cent to 3.86 per cent, and
the equity allocation was also reduced slightly. We
started the financial year with an equity allocation of
63.09 per cent (the maximum possible equity allocation
is 75 per cent) and ended with an equity weighting of
58.41 per cent. We decided against reducing the equity
allocation even further given that the inflation
environment does also have a positive side for equities.
In the current environment of high inflation rates,
companies are likely to benefit from rising profits, which
should alleviate the valuation pressure that equities face
due to rising interest rates. This applies provided that
companies are actually able to raise prices in this
environment and keep their margins largely stable. At
individual security level we have therefore continued to
focus on high-quality companies that stood out in our
company analysis by virtue of pricing power, high and
profitable future growth, and good predictability of
earnings levels. We used our proprietary analysis tool,
CORE, to complete the quality review. At the end of the
financial year, equities in the finance, information
technology and healthcare sectors had the highest
weightings in the portfolio. We made phased use of
derivatives in the equity sector in the form of S&P 500
puts.

There was comparatively little change in the gold
allocation (indirect). The figure as at 30 September 2023
was 8.89 per cent, with holdings exclusively in the form
of gold ETCs. We believe that precious metals remain an
important component for the diversification of a multi-
asset fund.
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The asset class with the lowest weighting throughoutthe
reporting period was convertible bonds, as we believe
that only a few stocks had a suitable opportunity-risk
profile for the fund. The convertible bond allocation was
just 0.95 per cent as at 30 September 2023.

Throughout the financial year, the fund management
took into account valuation models that also included
ESG considerations when selecting securities for the
portfolio. Exclusion criteria were also applied. For
example, the fund management did not invest in
companies linked to the production and distribution of
controversial weapons or those that generate significant
revenue from armaments, coal or tobacco. Companies
that seriously violate the principles of the UN Global
Compact  (human rights, labour  standards,
environmental protection and anti-corruption) were
also excluded. Furthermore, issuers classified by
Freedom House as "Not Free" were not considered when
selecting government bonds.

Flossbach von Storch - Foundation Defensive

Unit class SR of the Flossbach von Storch - Foundation
Defensive sub-fund ended the financial year of 1 October
2022 to 30 September 2023 with a value increase of 3.27
per cent. Thisincluded a distribution of EUR 1.85 per fund
unitin December 2022.

By comparison, the MSCI World global equity index
gained 12.84 per cent (taking into account net dividends
and calculated in euro). By comparison, REXP (the
German bond index) lost 2.13 per cent in value during
the reporting period, while the Bloomberg Global
Aggregate (total return, hedged in EUR) global bond
index lost 0.42 per cent. The price of gold increased by
3.03 per cent(calculated in euro). The euro rose 7.87 per
cent against US dollar.

As a result, the equity markets performed positively
during the reporting period despite the numerous
global crises and disruptions. Economic growth has
generally been robust and has so far not been
significantly impacted by restrictive monetary policy,
and this has played a role in performance. This is all the
more striking given that we saw historic interest rate
hikes from the major central banks. The US Federal
Reserve (Fed), for instance, increased its key interest
rates six times in the reporting period alone. As at the
end of September 2023, the key interest rate was in the
range of 5.25 per cent to 5.50 per cent. The European
Central Bank (ECB) also raised interest rates several times,
with the main refinancing operations rate sitting at 4.50
per cent at the end of the reporting period. Against this
backdrop of interest rate hikes and after years of zero
interest and negative interest rates, the opportunity-risk

ratio of bonds became an increasingly appealing
prospect over the reporting period, as yields rose sharply
across the board.

The fund's investment strategy took into account the
investment guidelines in the sales prospectus and this
particular capital market environment as follows:

Material changes to the portfolio included in particular
the increase in the bond allocation from 50.98 per cent
initially to 62.42 per cent — driven by the fact that this
asset class is set to become a reliable source of returns
again looking ahead given the sharp increase in yields.
Considering the environment of rising interest rates, we
opted for a defensive alignment of the bond portfolio.
We did not take any major issuer risks or interest rate
risks. As such, we diversified our bond portfolio broadly
(as at 30 September 2023 the portfolio included 85
individual securities) and when selecting the securities
we focused on issuers with good to very good
creditworthiness, leaning in particular towards US
government bonds, government (or government-
related) issuers from the eurozone and Pfandbriefe
(German covered bonds) and mortgage bonds. At the
end of the financial year, 63.90 per cent of the bond
portfolio was invested in securities of this group of
issuers; the remaining 36.10 per cent was invested in
corporate bonds. The creditworthiness of the issuers was
AA on average, and thus at a very high level. In addition,
we gave preference to short- to medium-term bonds and
further reduced the interest sensitivity of the bond
portfolio at certain points during the financial year
through the use of futures. At the end of the financial
year, however, we had no hedge instruments
outstanding and the duration was 3.17; at the start of the
financial year, the duration after hedge was a little lower
at 2.99. The average current yield was 4.27 per cent,
which is 1.14 percentage points above the level at the
start of the financial year.

In contrast to the increase in the bond allocation, the
cash allocation was reduced significantly during the
reporting period, from 13.76 per cent to 3.85 per cent,
and the equity allocation was also reduced slightly. We
started the financial year with an equity allocation of
27.14 per cent (the maximum possible equity allocation
is 35 per cent) and ended with an equity weighting of
25.52 per cent. We decided against reducing the equity
allocation even further given that the inflation
environment does also have a positive side for equities.
In the current environment of high inflation rates,
companies are likely to benefit from rising profits, which
should alleviate the valuation pressure that equities face
due to rising interest rates. This applies provided that
companies are actually able to raise prices in this
environment and keep their margins largely stable. At
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individual security level we have therefore continued to
focus on high-quality companies that stood out in our
company analysis by virtue of pricing power, high and
profitable future growth, and good predictability of
earnings levels. We used our proprietary analysis tool,
CORE, to complete the quality review. At the end of the
financial year, equities in the finance, information
technology and healthcare sectors had the highest
weightings in the portfolio. We made phased use of
derivatives in the equity sector in the form of S&P 500
puts.

There was comparatively little change in the gold
allocation (indirect). The figure as at 30 September 2023
was 6.89 per cent, with holdings exclusively in the form
of gold ETCs. We believe that precious metals remain an
important component for the diversification of a multi-
asset fund.

The asset class with the lowest weighting throughout the
reporting period was convertible bonds, as we believe
that only a few stocks had a suitable opportunity-risk
profile for the fund. The convertible bond allocation was
just 1.76 per cent as at 30 September 2023.

Throughout the financial year, the fund management
took into account valuation models that also included
ESG considerations when selecting securities for the
portfolio. In addition, exclusion criteria based on a broad
consensus of values were applied. For example, the fund
management did not invest in companies linked to the
production and distribution of controversial weapons or
those that generate significant revenue from
armaments, coal, tobacco, alcohol or gambling.
Companies that seriously violate the principles of the UN
Global Compact (human rights, labour standards,
environmental protection and anti-corruption) were
also excluded. Furthermore, issuers classified by
Freedom House as "Not Free" were not considered when
selecting government bonds.

Flossbach von Storch - Foundation Growth

Unit class SR of the Flossbach von Storch - Foundation
Growth sub-fund ended the financial year of 1 October
2022 to 30 September 2023 with a value increase of 5.37
per cent.Thisincluded a distribution of EUR 2.20 per fund
unitin December 2022.

By comparison, the MSCI World global equity index
gained 12.84 per cent (taking into account net dividends
and calculated in euro). By comparison, REXP (the
German bond index) lost 2.13 per cent in value during
the reporting period, while the Bloomberg Global
Aggregate (total return, hedged in EUR) global bond
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index lost 0.42 per cent. The price of gold increased by
3.03 per cent(calculated in euro). The euro rose 7.87 per
cent against US dollar.

As a result, the equity markets performed positively
during the reporting period despite the numerous
global crises and disruptions. Economic growth has
generally been robust and has so far not been
significantly impacted by restrictive monetary policy,
and this has played a role in performance. This is all the
more striking given that we saw historic interest rate
hikes from the major central banks. The US Federal
Reserve (Fed), for instance, increased its key interest
rates six times in the reporting period alone. As at the
end of September 2023, the key interest rate was in the
range of 5.25 per cent to 5.50 per cent. The European
Central Bank (ECB) also raised interest rates several times,
with the main refinancing operations rate sitting at 4.50
per cent at the end of the reporting period. Against this
backdrop of interest rate hikes and after years of zero
interest and negative interest rates, the opportunity-risk
ratio of bonds became an increasingly appealing
prospect over the reporting period, as yields rose sharply
across the board.

The fund's investment strategy took into account the
investment guidelines in the sales prospectus and this
particular capital market environment as follows:

Material changes to the portfolio included in particular
the increase in the bond allocation from 16.70 per cent
initially to 26.17 per cent — driven by the fact that this
asset class is set to become a reliable source of returns
again looking ahead given the sharp increase in yields.
Considering the environment of rising interest rates, we
opted for a defensive alignment of the bond portfolio.
We did not take any major issuer risks or interest rate
risks. As such, we diversified our bond portfolio broadly
(as at 30 September 2023 the portfolio included 77
individual securities) and when selecting the securities
we focused on issuers with good to very good
creditworthiness, leaning in particular towards US
government bonds, government (or government-
related) issuers from the eurozone and Pfandbriefe
(German covered bonds) and mortgage bonds. At the
end of the financial year, 69.39 per cent of the bond
portfolio was invested in securities of this group of
issuers; the remaining 30.61 per cent was invested in
corporate bonds. The creditworthiness of the issuers was
AA on average, and thus at a very high level. In addition,
we gave preference to short- to medium-term bonds and
further reduced the interest sensitivity of the bond
portfolio at certain points during the financial year
through the use of futures. At the end of the financial
year, however, we had no hedge instruments
outstanding and the duration was 2.91; at the start of the
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financial year, the duration after hedge was a little lower
at 2.82. The average current yield was 4.22 per cent,
which is 1.03 percentage points above the level at the
start of the financial year.

In contrast to the increase in the bond allocation, the
cash allocation was reduced significantly during the
reporting period, from 9.26 per cent to 5.80 per cent, and
the equity allocation was also reduced. We started the
financial year with an equity allocation of 64.21 per cent
(the maximum possible equity allocation is 75 per cent)
and ended with an equity weighting of 59.10 per cent.
We decided against reducing the equity allocation even
further given that the inflation environment does also
have a positive side for equities. In the current
environment of high inflation rates, companies are likely
to benefit from rising profits, which should alleviate the
valuation pressure that equities face due to rising
interest rates. This applies provided that companies are
actually able to raise prices in this environment and keep
their margins largely stable. At individual security level
we have therefore continued to focus on high-quality
companies that stood out in our company analysis by
virtue of pricing power, high and profitable future
growth, and good predictability of earnings levels. We
used our proprietary analysis tool, CORE, to complete the
quality review. At the end of the financial year, equities in
the finance, information technology and healthcare
sectors had the highest weightings in the portfolio. We
made phased use of derivatives in the equity sector in
the form of S&P 500 puts.

There was comparatively little change in the gold
allocation (indirect). The figure as at 30 September 2023
was 8.87 per cent, with holdings exclusively in the form
of gold ETCs. We believe that precious metals remain an
important component for the diversification of a multi-
asset fund.

The asset class with the lowest weighting throughout the
reporting period was convertible bonds, as we believe
that only a few stocks had a suitable opportunity-risk
profile for the fund. The convertible bond allocation was
just 0.76 per cent as at 30 September 2023.

Throughout the financial year, the fund management
took into account valuation models that also included
ESG considerations when selecting securities for the
portfolio. In addition, exclusion criteria based on a broad
consensus of values were applied. For example, the fund
management did not invest in companies linked to the
production and distribution of controversial weapons or
those that generate significant revenue from
armaments, coal, tobacco, alcohol or gambling.
Companies that seriously violate the principles of the UN
Global Compact (human rights, labour standards,
environmental protection and anti-corruption) were
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also excluded. Furthermore, issuers classified by
Freedom House as "Not Free" were not considered when
selecting government bonds.

Flossbach von Storch - Global Quality

Unit class R of the Flossbach von Storch - Global Quality
sub-fund ended the financial year of 1 October 2022 to
30 September 2023 with a value decrease of 7.83 per
cent.

By comparison, the MSCI World Index global benchmark
increased in value by 12.84 per cent (calculated in euro
and taking into account net dividends).

Despite the numerous global crises and disruptions, the
financial markets performed positively during the
reporting period. Economic growth has generally been
robust and has so far not been significantly impacted by
restrictive monetary policy, and this has played a role in
performance. This is all the more striking given that we
saw historic interest rate hikes from the major central
banks. The US Federal Reserve (Fed), for instance, has
increased its key interest rates 11 times since March of
lastyear, to the recent level of between 5.25 per centand
5.5 per cent. The European Central Bank initially
responded with rather more caution, and the key
interest rate currently sits at 4.50 per cent.

Inflation is likely to persist, and central bank monetary
policy likely to remain restrictive (driven by the data) —
at least until the point at which potential disruption to
the financial system emerges. After years of zero interest
and negative interest rates, bonds are once again an
appealing prospect. However, we believe that equities
are still likely to provide the highest yields in the long
term, along with inflation protection. Focusing on
quality reduces the risk of sustained losses. Quality,
however, is not an end in itself and must be purchased at
an appropriate price in order to contribute to capital
appreciation in the form of price gains and dividend
distributions.

The sub-fund had around EUR 780 million in assets under
management as at 30 September 2023. Our investment
strategy focuses on long-term holdings in companies
rather than short-term speculation. The focus on the
quality of these companies is of primary importance. For
us, high quality means above-average predictability of
business development, attractive returns on capital
invested, growth prospects and a high level of resilience
in crisis scenarios. It is important to us that the
companies are managed by competent managers with
integrity in accordance with our interests as long-term
owners. Quality review of business models and
consideration of the risk-reward ratio when evaluating
businesses are decisive in any investment decision. In
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this context, the valuation is based not on point forecasts
but on the opportunities and risks of the probability
distributions for different scenarios.

The biggest positive value contributions during this
financial year came from business software provider
Constellation Software (Canada), the conglomerate
Berkshire Hathaway (USA), the two software providers
Adobe (USA) and Microsoft (USA), and web company
Alphabet (USA).The biggest negative value contributions
came from our investments in retailer Dollar General
(USA), financial services provider Charles Schwab (USA),
payment service provider PayPal (USA), manufactured
goods group 3M (USA) and Danaher, the provider of
equipment and consumer goods for the life sciences
sector.

The five largest equity positions as at 30/09/2023 were
Berkshire Hathaway, Constellation Software, Alphabet,
Microsoft and Amphenol, the connector, sensor and
cable manufacturer (USA), which together accounted for
around 20 per cent of the sub-fund's assets. At the end of
the financial year, 98.3 per cent of the fund assets were
invested in the equities of a total of 50 companies.

Flossbach von Storch - Dividend

Unit class R of the Flossbach von Storch - Dividend sub-
fund ended the financial year of 1 October 2022 to
30 September 2023 with avalue increase of 6.95 per cent.
This included a distribution of EUR 3.76 per fund unit in
December 2022.

The MSCI World global equity index gained 12.8 per cent
(taking into account net dividends and calculated in
euro). REXP (the German bond index) lost -2.1 per centin
value during the reporting period, while the Bloomberg
Global Aggregate (total return, hedged in EUR) global
bond index lost -0.4 per cent. The price of gold increased
by 3.2 per cent(calculated in euro). The euro rose 7.9 per
centagainst US dollar.

Despite the numerous global crises and disruptions, the
financial markets performed positively during the
reporting period. EConomic growth has generally been
robust and has so far not been significantly impacted by
restrictive monetary policy, and this has played a role in
performance. This is all the more striking given that we
saw historic interest rate hikes from the major central
banks. The US Federal Reserve (Fed), for instance, has
increased its key interest rates 11 times since March of
last year, to the recent level of between 5.25 per centand
5.5 per cent. The European Central Bank initially
responded with rather more caution, and the key
interest rate currently sits at 4.50 per cent.
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Inflation is likely to persist, and central bank monetary
policy likely to remain restrictive (driven by the data) —
at least until the point at which potential disruption to
the financial system emerges. After years of zero interest
and negative interest rates, bonds are once again an
appealing prospect. However, we believe that equities
are still likely to provide the highest yields in the long
term, along with inflation protection. Focusing on
quality reduces the risk of sustained losses. Quality,
however, is not an end in itself and must be purchased at
an appropriate price in order to contribute to capital
appreciation in the form of price gains and dividend
distributions.

The fund's investment strategy took into account the
investment guidelines in the sales prospectus and this
particular capital market environment as follows: The
sub-fund had around EUR 863 million in assets under
management as at 30 September 2023. The five largest
equity positions were Reckitt Benckiser, Unilever,
Microsoft, Johnson & Johnson and Alphabet, which
together accounted for around 17 per cent of the sub-
fund assets. The equity allocation was 90 per cent at the
end of the financial year. 9.8 per cent of the sub-fund
assets was invested in cash. The exchange rate risks of
existing fund positions in US dollars were not hedged at
financial year end.

Flossbach von Storch - Global Emerging Markets
Equities

Unit class R of the Flossbach von Storch - Global
Emerging Markets Equities sub-fund ended the financial
year of 1 October 2022 to 30 September 2023 with a 2.39
per centincrease in value. This included a distribution of
ordinary income in December of EUR 0.50 per fund unit
(unit class R) or EUR 0.60 per fund unit (unit class I). The
MSCI Emerging Markets reference index recorded an
increase of 3.35 per cent during the same period,
measured in EUR and including net dividends.

At the start of the reporting period, equities from the
growth markets initially posted strong price increases.
Investors anticipated strong economic recovery in China
following the end of its zero-COVID policy. In addition,
the market began to anticipate a temporary peak in
inflation and along with this development the prospect
of an imminent end to the rate hike cycle in the US.
Nevertheless, political tensions between China and the
US remained a factor.

In addition, the increasing rhetoric surrounding further
export restrictions for US high-tech products and the
unexpectedly strong economic data coming out of the
US as the year progressed led to a further increase in
inflation expectations. Added to this, there were
concerns about a banking crisis in the US following the
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financial difficulties experienced by Silicon Valley Bank.
As a result, prices fell again around the globe, with
Chinese equities disproportionately affected. It also
became apparent that China's economic recovery was
likely to be gradual despite the significant demand
backlog, meaning it would take some time for corporate
earnings to see a sustained recovery. In addition, there
was renewed cooling of many economic indicators, such
as retail sales, industrial production, property sales and
lending. Consumer price inflation fell to historic lows,
and producer prices even strayed into negative territory
for several consecutive months. Interest rate cuts by
People's Bank of China (PBOC), the Chinese central bank,
had only a very muted effect on economic activities and
the capital markets. As the year progressed, authorities
implemented further stimulus measures for the real
estate market. Equity capital requirements for those
purchasing real estate have been drastically reduced,
purchase restrictions have been relaxed and credit
interest rates have been further reduced.

The Indian economy and equity market remained solid,;
inflation was brought under control and market
participants began to give more weight to the
probability of the Indian central bank bringing its rate
hike cycle to a close. The upturn in the real estate market
also continued. India is becoming increasingly self-
assured on the global political stage, and Prime Minister
Modi's visit to the US made it clear that the US is very
interested in securing India as a political and economic
ally in Asia. Foreign investors have recently returned to
the market as buyers, and the inflows of funds from
domestic investors in the form of Systematic Investment
Plans (SIPs) remain strong.

The equity markets in Taiwan and South Korea, whose
economies are heavily export dependent, also achieved
gains. The main driver here is likely to have been the
strength of the semiconductor sector, which has also
benefited the stock of Taiwan Semiconductor.

In Brazil, too, there has been good economic
momentum. In addition, there was a noticeable drop in
inflation, which allowed the Brazilian central bank to
reduce key interest rates twice in succession, from 13.75
percentto 12.75 per cent. After performing very strongly
in the first few months, the local currency, the Brazilian
real, recently fell slightly against the US dollar. Finance
Minister Haddad is maintaining budgetary discipline and
aims to further reduce debt.

In this environment, the fund focused on investments in
fast-growing, high-quality companies in the emerging
markets and blue chip companies in industrial nations
that generate a significant portion of their revenues in
emerging markets. In the reporting period, positive
value contributions at individual security level came in
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particular from Mercadolibre, TSMC and Visa. The
holdings in Meituan, Foshan Haitian and EPAM Systems,
by contrast, had a negative impact.

The largest positive value contribution came from the
stock of the Latin American e-commerce and fintech
provider Mercadolibre. The company continued to
deliver solid operating performance and significantly
increased the gross value of goods and the transaction
volume handled in the final quarters. Good cost control
also resulted in improved margins. Moreover,
Mercadolibre was able to take market share from
competitors.

The stock of TSMC, the Taiwanese contract manufacturer
for semiconductor products, also performed well.
Although the reduction of the sometimes high stock
levels at the customer side initially slowed momentum
somewhat, the structural demand for high-performance
computing chips remains high. Management have been
correspondingly optimistic about the company's long-
term prospects.

The same is true of ASML, the Dutch chip machinery
manufacturer — which counts TSMC among its major
customers. The increasing popularity of artificial
intelligence applications, which require enormous
computing capacity, is also likely to have had a positive
impact on this stock.

By contrast, the stock of Meituan, the Chinese
e-commerce provider for local services, saw declining
performance. While the Food Delivery segment can be
operated profitably, the New Initiatives segment
continues to accumulate considerable losses. Investors
were also concerned about the potential for increasing
competitive pressure from the competitor Douyin. The
general weakness of Chinese stock also had a negative
impact.

The stock of the Chinese soy sauce producer Foshan
Haitian also declined. The company has recently lost
market share because certain niche markets have not
been served and product development has not
adequately taken into account consumer needs. This
is set to change in the future; sales will also be adjusted
and collaboration with certain distributors will be
strengthened. However, it will take some time before
these strategic adjustments are reflected in the financial
indicators.

Among the losers was the stock of listed US IT service
provider EPAM Systems. The company helps its
customers to implement their digitalisation strategies.
The stock declined in value after management had to
downgrade its guidance again due to corporate
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customers being cautious with their digitalisation
projects, impacting the demand side in the short term.

The fund had just under EUR 154 million in assets under
management as at 30 September 2023. The five largest
fund positions were the investments in HDFC Bank,
Taiwan Semiconductor, Mercadolibre, Visa and Bank
Central Asia.

Flossbach von Storch - Global Convertible Bond

The financial year was characterised by restrictive central
bank policy, designed to combat inflation. In the
eurozone, inflation rose to a historic high in the first
quarter of the reporting period, and the US saw its
highest inflation rate since the 1980s at more than 8 per
cent. As a result, the US Federal Reserve (Fed) increased
key interest rates in two increments of 0.75 per cent
during the quarter, taking the rate to between 3 per cent
and 3.25 per cent. In the eurozone, the European Central
Bank (ECB) followed in the footsteps of the Fed by raising
the main refinancing operations rate in two
increments —of 0.5 per centand 0.75 per cent—to a total
of 1.25 per cent. This prompted yields on government
bonds to rise to new highs for the year, following a brief
correction in July. A particularly dramatic situation
unfolded in relation to UK government bonds towards
the end of the quarter. Yields leapt up after the
government announced a debt-financed stimulus
package. The slump in long-term government bonds
threatened to derail UK pension funds. The Bank of
England responded by implementing a period of
temporary quantitative easing, which calmed the
markets.

The picture became increasingly more stable in the
second quarter, fuelled by reduced risks of an energy
crisis in connection with the first signs of reopening in
China. However, the upwards momentum of core
inflation continued (5 per centin November). As a result,
the ECB raised the key interest rate by a further 75 basis
points (bp) in October and another 50 basis points (to 2
per cent on the deposit rate) in December. In addition,
the ECB (following similar moves by the Fed and the Bank
of England) announced a reduction in its balance sheet.
In the US, inflation remained at a high level (6 per centin
November). As a result, the Fed raised the Funds Target
Range by 75 bp in November and further 50 bp in
December, to between 4.25 and 4.50 per cent.

At the start of the year (third quarter in the reporting
period), there was a real buying frenzy, driven in
particular by new risk budgets among institutional
investors and positive absolute yield levels. This marked
rally was prompted by surprisingly constructive
comments from central banks (the US Fed, Bank of
England and Bank of Canada) and declining inflation
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rates. As a result, real and nominal yields fell significantly
in the first few weeks of the year, with credit spreads also
decreasing. The equity market also benefited from this
narrative. However, the very strong report from the US
labour market at the start of February called this
"disinflation" narrative into question again. Concerns
about stubbornly high core inflation were realised, with
yields rising again from their temporary low. The turmoil
surrounding Silicon Valley Bank and Credit Suisse
subsequently triggered a sudden shift in the market
away from "stubborn inflation" and towards "financial
(in)stability". Yields fell sharply within days following a
cyclical high.The Fed responded to this tense situation at
its March meeting with a "dovish" rate hike. The Fed's
Funds Target Range was raised by "only" 25 bp, to
between 4.75 and 5.00 per cent.

In the final quarter, developments on the bond market
were once again characterised by further restrictive
statements from the central banks. Following further
rate hikes (Fed +25 bp to between 5.00 and 5.25 per cent;
ECB by 50 bp to 3.50 per cent), yields also rose sharply
again. The equity market continued to benefit from
sound US economic data and corporate data, however,
as well as from increasing vision around artificial
intelligence. The market environment was also
supported by reduced concerns in relation to US
regional banks. The equity markets had a positive
financial year overall, while the bond market remained
under pressure.

Unit class R of the Flossbach von Storch - Global
Convertible Bond sub-fund ended the financial year of 1
October 2022 to 30 September 2023 with a value
increase, including an annual distribution of 3.13 per
cent.Thisalso includes a distribution of EUR 1.00 per fund
unitin December.

By comparison, the MSCI World Net Total Return Index
global equity index rose by 12.84 per cent (calculated in
euro). Calculated in US dollars, the value gain of the MSCI
World was 21.93 per cent. The regional indices in the
domestic currency also performed positively during the
reporting period. The S&P 500 index (in US dollars and
including dividends) rose by 21.59 per cent, the
technology-heavy Nasdaq Composite Index (in US
dollars and including dividends) rose by 26.13 per cent
and the Euro Stoxx 50 index (in euro and including
dividends) rose more strongly overall, by 30.31 per cent.

REXP (the German government bond index) fell by 2.13
per cent during the reporting period due to the notable
yield increases, following a decline of 10.91 per cent in
the same period of the previous year. The Bloomberg
Global Aggregate (total return, unhedged in EUR) lost
0.43 per cent, which is significantly lower than the figure
for the previous year (-13.66 per cent). This negative
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performance was propped up by a significant decline in
credit spreads for corporate bonds. Without this factor,
the losses would have been higher.

Convertible bonds benefited from increased equity
market valuations as well as lower spreads. Performance
was correspondingly positive. The Refinitiv Global
Convertible Focus index (EUR hedged) rose by 5.25 per
cent during the reporting period. A loss of 22.07 per cent
was posted in the previous year.

The fund's investment strategy took into account the
investment guidelines in the sales prospectus and this
particular capital market environment as follows:

The fund was defensively positioned throughout the
reporting period. Towards the end of the second quarter
and also at the start of the third quarter, however, we
slightly increased the equity sensitivity. At the start of the
fourth quarter, though, the fund was once again more
defensively aligned, meaning that we benefited only in
part from the recovery. We extended our defensive
positioning at the end of the reporting period. There
were reallocations within the fund with the aim of
further improving quality and thus making the fund
more resilient. In particular, this involved increasing the
share of investment-grade equities. Due to the higher
interest rates, the focus was on convertible bonds with
low equity sensitivity. This strategy offers much greater
visibility looking forward. Because the sub-fund is
structurally hedged against exchange rate changes,
exchange rate changes had no significant effect on
performance.

Flossbach von Storch - Bond Opportunities

unit class R (1) of the Flossbach von Storch - Bond
Opportunities sub-fund ended the financial year of 1
October 2022 to 30 September 2023 with a value
increase of 2.03 per cent (2.54 per cent). This included a
distribution of EUR 0.90 (EUR 0.90) per fund unit in
December 2022. By comparison, REXP (the German bond
index) lost 2.13 per cent in value during the reporting
period, while the Bloomberg Global Aggregate (total
return, hedged in EUR) global index lost 0.42 per cent.

The defining feature of the financial year as a whole was
the persistently high volatility on the bond markets.
Through until the end of the second quarter of 2023, the
tension caused by stubbornly high core inflation and the
associated additional rate hikes on the one hand and the
collateral damage in terms of monetary policy on the
other resulted in a rather twitchy, "up and down" picture
for global bond yields. In October, for instance, the Bank
of England was forced to make temporary bond
purchases to prop up pension funds in the wake of the
extreme turbulence affecting UK government bonds. At
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the start of March, the US Federal Reserve (Fed) found
itself having to respond to the problems with US regional
banks by providing emergency liquidity and announcing
a pause on interest rate hikes — in Europe meanwhile,
the Swiss bank Credit Suisse fell into financial difficulties
and was taken over by UBS.

As these tensions subsided, however, central bank
rhetoric quickly worsened again. Driven by the
surprisingly resilient US economy and the accompanying
higher-for-longer indicators from the Fed, the bond
markets then experienced significant yield increases in
the third quarter of 2023, resulting in new highs in many
cases. In particular, the more positive outlook for the US
economy in the Fed's quarterly projections led to yields
being revalued at the long end of the US yield curve, i.e.
for bonds with long maturities. At the same time, market
participants had their hopes of imminent rate drops
dashed. It should be noted that the yield increase was
driven not by an increase in inflation expectations but
almost entirely by rising real yields (for inflation-linked
bonds). The latter are an important catalyst for the wider
growth outlook, and in the five years plus maturity range
they were not far off the 2.50 per cent mark, which is the
highest level since 2007.

At the start of the financial year in October 2022, the
credit spreads showed significant stress due to the
uncertainties surrounding the British pension fund
system — they approached the highs seen during the
pandemic back in 2020. Although they were subject to
fluctuations, these spreads gradually decreased over the
course of the financial year. Since then, the only factors
causing risk parameters to increase were the
uncertainties in the spring of 2023 surrounding Silicon
Valley Bank and Credit Suisse and the sensitive (real)yield
increase at the end of the financial year.

The fund exploited its flexibility during the financial year
inrelation to interest rate control and allocation changes
by applying an anticyclical approach. During the
uncertain period in October, the fund bought
predominantly corporate bonds in order to build up the
duration from the cautious levels. A tactically more
offensive approach to duration was adopted at the end
of the 2022 calendar year. This was followed by profit-
taking, however, and both the duration and the share of
corporate bonds were reduced again after the start of
the year. In the spring, there was expansion only in terms
of duration. This along with the low allocation of
corporate bonds and the omission of subordinated
securities from financial institutions created resilience in
the portfolio during the period of renewed market
weakness in  March. Duration was subsequently
restructured again to some extent in favour of credit
duration, with weakening corporate bonds being
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acquired again through until May. In the context of
cooling economic and inflation data, the portfolio
structure was much more offensive over the summer
months and through until late summer in order to
secure the now high yields for a longer period of time
and to position the fund to benefit from any price gains
as a result of potentially falling interest rates after the
end of the financial year.

The portfoliois broadly diversified and as at 30/09/2023 is
invested primarily in government bonds, bonds from
government-related issuers and supranational bonds, all
with good creditworthiness. As at the reporting date, the
duration had increased to something close to the
highest levels seen since the fund was launched. This is
due to the high real and nominal market yields in
conjunction with generally cooling inflation and growth
data. The extraordinary interest rate cycle appears to be
nearing its peak. By historical comparison, the corporate
bonds allocation is moderate to cautious at less than 50
per cent and with little in the way of high-yield bonds;
thisis the result of the relative valuation and the cautious
assessment of future economic developments. Bar a few
selective exceptions, much of the corporate bond
market is delivering yields close to the alternative
options of government bonds, issues from
government/multi-government issuers and Pfandbriefe
(German covered bonds), which prevents a more
offensive alignment in this regard.

In the context of the portfolio, the now notably positive
current yield provides a solid basis for future fund
performance. Furthermore, there is the potential for
material price changes if yields fall again. The earning
power of the portfolio thus permits an optimistic
outlook for the coming months and quarters.

Flossbach von Storch - Currency Diversification Bond

Unit class R of the Flossbach von Storch - Currency
Diversification Bond sub-fund ended the financial year of
1 October 2022 to 30 September 2023 with a value
decrease of 2.82 per cent. This included a distribution of
EUR 0.70 per fund unit in December 2022. The euro rose
7.9 per cent against the US dollar during the same period.
The price of gold increased by 3.2 per cent (calculated in
euro). The Bloomberg Global Aggregate (total return,
hedged in EUR) global index fell 0.42 per cent in value
during the reporting period.

The defining feature of the global bond markets over the
last year was the persistently high volatility. Through
until the end of the second quarter of 2023, the tension
caused by stubbornly high core inflation and the
associated additional rate hikes on the one hand and the
collateral damage in terms of monetary policy on the
other resulted in a rather twitchy, "up and down" picture
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for global bond yields. In October, for instance, the Bank
of England was forced to make temporary bond
purchases to prop up pension funds in the wake of the
extreme turbulence affecting UK government bonds. At
the start of March, the US Federal Reserve (Fed) found
itself having to respond to the problems with US regional
banks by providing emergency liquidity and announcing
a pause on interest rate hikes — in Europe meanwhile,
the Swiss bank Credit Suisse fell into financial difficulties
and was taken over by UBS. As these tensions subsided,
however, central bank rhetoric quickly worsened again.
Driven by the surprisingly resilient US economy and the
accompanying higher-for-longer indicators from the Fed,
the bond markets then experienced significant yield
increases in the third quarter, resulting in new highs in
many cases. In particular, the more positive outlook for
the US economy in the Fed's quarterly projections led to
yields being revalued at the long end of the US yield
curve, i.e. for bonds with long maturities. At the same
time, market participants had their hopes of imminent
rate drops dashed.

For global short-term bonds with a residual maturity of
one year, Sweden had the most pronounced rate
increase during the reporting period at around 250 basis
points (bp). Significant upwards pressure of 100-150 bp
was also evident for short-term bonds in Canada, Norway,
Australia and the USA, with only the Swiss market proving
itself somewhat more resilient. The duration in the
portfolio was gradually reduced from around 3.0 years to
just under 1.5 years during the reporting period and was
later reduced to less than one year with increased cash
holdings in advance of the fund merger (see below). Due
to this low duration risk, price drops as a result of the
yield increases were limited (excluding currency risk)
and were more than offset by the current interest yields.

On the currency side, however, the strength of the euro
against most G10 currencies had a notable negative
impact on performance. That said, with the European
Central Bank (ECB) making its first key rate hike relatively
late, only in July of last year, its subsequent tightening
policy ended up being relatively aggressive and resulted
in the previously increased key rate differential against
most G10 central banks (in favour of the euro) being
reduced again. The currencies of the "dollar block" thus
fell notably in value against the euro — by 7.9 per centin
the case of the US dollar, by 7.3 per cent for the Australian
dollar and by 5.9 per cent for the Canadian dollar.
Concern surrounding the Scandinavian real estate
markets proved to be the biggest burden on the Swedish
krona (-6.3 per cent) and the Norwegian krone (-6.2 per
cent)against the euro. Only the Swiss franc navigated the
reporting period largely unchanged against the euro.
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On balance, the positive, currency-adjusted performance
of the bonds did not offset the losses of the foreign
currency exposures, meaning that the reporting period
ended with a negative performance of -2.82 per cent.

In addition to focusing on the currency diversification
that our fund aims to achieve, the objective of fund
management since the fund's launch has been to extend
beyond the zero/negative interest rate environment of
the eurozone and generate bond returns in other
currency areas. In our opinion, however, the structural
euro risk has changed and comparatively attractive
returns in the bond sector can now even be achieved
with a relatively conservative investment strategy that
excludes foreign currency risks. We have therefore
decided to merge Flossbach von Storch - Currency
Diversification Bond with Flossbach von Storch - Bond
Defensive with effect from 30/09/2023. As a global,
flexible bond fund with a clear focus on risk mitigation,
this fund, which we consider to now be fully currency
hedged, continues to fulfil the requirement for a
defensive bond component. The focus is on bonds with
manageable maturity risks from issuers rated good and
very good. In order to address our customers' need for
investment security, we are also intentionally excluding
convertible and subordinated bonds from the portfolio.
The main benefit here is that the effects of temporary
setbacks with the fund price developments should be
kept as limited as possible.

Luxembourg, Januar 2024

The Fund Management on behalf of the Executive
Board of the Management Company

The disclosures and figures in this report are based on past
information and are not an indicator of future
performance.
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Flossbach von Storch

Annual report™

for Flossbach von Storch with the following sub-funds

Flossbach von Storch - Multiple Opportunities II, Flossbach von Storch - Der erste Schritt, Flossbach von Storch - Multi
Asset - Defensive, Flossbach von Storch - Multi Asset - Balanced, Flossbach von Storch - Multi Asset - Growth, Flossbach von
Storch - Foundation Defensive, Flossbach von Storch - Foundation Growth, Flossbach von Storch - Global Quality,
Flossbach von Storch - Dividend, Flossbach von Storch - Global Emerging Markets Equities, Flossbach von Storch - Global
Convertible Bond, Flossbach von Storch - Bond Opportunities and Flossbach von Storch - Currency Diversification Bond

Composition of net fund assets
as at 30 September 2023

EUR

Securities holdings

(acquisition cost of securities: EUR 23,213,692,499.38)
Options

Bank balances

Nicht realisierte Gewinne aus Devisentermingeschdften
Interest receivables

Dividend receivables

Receivable on subscriptions

Receivables from securities transactions

Receivables from foreign exchange transactions

24,269,652,126.29

1,515,140.79
908,817,082.03
13,841.41
86,133,440.71
5,785,953.71
21,833,677.17
284,532,893.40
12,530,990.69

Other receivables? 145,795.17
25,590,960,941.37
Options -678,479.56

Payable on redemptions

Unrealized Losses on Futures Contracts

Unrealized Losses from Forward Foreign Exchange Transactions

Payables from securities transactions
Liabilities from foreign exchange transactions
Other liabilities®

-48,596,138.29
-22,641,228.77
-92,957,580.68
-203,415,154.56
-12,522,233.98
-26,560,529.49

-407,371,345.33

Net fund assets

25,183,589,596.04

' The consolidation of the umbrella Flossbach von Storch is determined using the gross method. If the net method had been applied, the
combined net asset value would be reduced by EUR 22,668,148.61 to EUR 25,160,921,447.43. This results from the investment of the sub-fund
Flossbach von Storch - Multi Asset - Defensive in units of the sub-fund Flossbach von Storch - Global Emerging Markets Equities, as well as from
the investment of the sub-fund Flossbach von Storch - Multi Asset - Balanced in units of Flossbach von Storch - Global Emerging Markets Equities
and from the investment of the sub-fund Flossbach von Storch - Multi Asset - Growth in units Flossbach von Storch - Global Emerging Markets

Equities.

2) This item consists of bank interest receivables.
3

The notes constitute an integral part of this annual report.

This position essentially consists of management fee and taxe d'abonnement.
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in the reporting period from 1 October 2022 to 30 September 2023
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EUR

Net fund assets at the beginning of the reporting period
Ordinary netincome

Income and expense equalisation

Cash inflows from the sale of units

Cash outflows from the redemption of units

Realised profits

Realised losses

Net change in unrealised profits

Net change in unrealised losses

Distribution

24,809,682,600.52
127,667,564.12
-4,446,776.04
4,150,140,694.19
-4,740,558,164.80
1,607,094,289.74
-1,672,931,130.68
136,172,324.04
908,087,578.51
-137,319,383.56

Net fund assets at the end of the reporting period

25,183,589,596.04

The notes constitute an integral part of this annual report.
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Statement of income and expenses

in the reporting period from 1 October 2022 to 30 September 2023 EUR
Income

Dividends 195,296,664.95
Income from investment shares 123,403.80
Interest on bonds 184,555,221.05
Income from withholding tax refunds 250,366.07
Bank interest 45,533,828.15
Trailer fees 99,662.13
Other income™ 1,097.71
Income equalisation -4,150,159.46

Total income

421,710,084.40

Expenses

Interest expense

Performance compensation
Management fee [ fund management fee
Depositary fee

Central administration agent fee
Publication and auditing costs

Taxe d’'abonnement

Typesetting, printing and dispatch costs for the annual and semi-annual reports

Registrar and transfer agent fees
State fees
Other expenses

Expense equalisation

-930,760.64
-74,082.51
-278,202,477.01
-4,375,026.32
-1,879,173.12
-397,095.24
-12,027,912.58
-89,006.78
-382,491.57
-95,054.42
-4,186,375.59
8,596,935.50

Total expenses

-294,042,520.28

Oordinary netincome

127,667,564.12

' The item essentially consists of depository fees and provisions for Belgian subscription tax (“Annual tax on collective investment

undertakings”).

The notes constitute an integral part of this annual report.
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FLOSSBACH VON STORCH — MULTIPLE OPPORTUNITIES 1l

Annual report

1 October 2022 - 30 September 2023

The management company of the fund is entitled to create unit classes with different rights in relation to the units. Details
of the current unit classes are as follows:

Unit classR Unitclass| UnitclassIT Unit class RT
Securities ID No. (WKN): ATWITY ATWITX A1TXEQ3 ATXEQ4
ISIN: LU0952573482 LU0952573300 LU1038809049 LU1038809395
Subscription fee: up to 5.00% up to 5.00% up to 5.00% up to 5.00%
Redemption fee: none none none none
Management fee: 1.53%p.a. 0.78%p.a. 0.78%p.a. 1.53%p.a.
Minimum Initial
Investment: none 1,000,000.00 EUR 1,000,000.00 EUR none
Use of Income: distribution distribution accumulating accumulating
currency: EUR EUR EUR EUR
Unit class USD-RT Unit class ET Unit class CHF-IT Unit class CHF-RT
Securities ID No. (WKN): A14YS1 AT4ULR A1182B A1182C
ISIN: LU1280372688 LU1245469744 LU1172942424 LU1172943745
Subscription fee: up to 5.00% up to 1.00% up to 5.00% up to 5.00%
Redemption fee: none none none none
Management fee: 1.53%p.a. 1.93%p.a. 0.78 % p.a. 1.53%p.a.
Minimum Initial
Investment: none none 1,000,000.00 CHF none

Use of Income:

accumulating

accumulating

accumulating

accumulating

currency: usD EUR CHF CHF
Unit class USD-IT Unit class MT UnitclassH Unit class HT
Securities ID No. (WKN): A14YSO A2H690 A2JA86 A2JA87
ISIN: LU1280372415 LU1716948093 LU1748854863 LU1748854947
Subscription fee: up to 5.00% none none none
Redemption fee: none none none none
Management fee: 0.78%p.a. 0.65%p.a. 0.98%p.a. 0.98%p.a.
Minimum Initial
Investment: 1,000,000.00 USD none none none
Use of Income: accumulating accumulating distribution accumulating
Currency: usbD EUR EUR EUR

The accompanying notes form an integral part of this annual report.
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Unit class CHF-HT Unit class USD-ET Unitclass Q
Securities ID No. (WKN): A2JA89 A2PIFT A2QQIE
ISIN: LU1748855167 LU2207301743 LU2312730349
Subscription fee: none up to 1.00% up to 5.00%
Redemption fee: none none none
Management fee: 0.98 % p.a. 1.93%p.a. 0.78 % p.a.
Minimum Initial Investment: none none 25,000,000.00 EUR
Use of Income: accumulating accumulating distribution
currency: CHF usD EUR
Geographical breakdown by country »
United States of America 36.36%
Germany 26.75%
Ireland 9.78%
Great Britain 7.10%
Switzerland 5.02%
France 3.99%
Canada 3.21%
Netherlands 2.99%
Cayman Islands 1.09%
India 0.91%
Securities holdings 97.20%
Cash at bank 2.14%
Balance of other receivables and payables 0.66%
100.00%

) The figures relate to the net sub-fund assets. Due to rounding differences in individual amounts, totals may differ from the actual value.

The accompanying notes form an integral part of this annual report.
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Breakdown by economic sector v
States 13.55%
Financial Services 12.51%
Gold 9.78%
Automobiles & Components 8.65%
Pharmaceuticals 8.16%
Household & Personal Products 6.51%
Capital Goods 6.39%
Software & Services 5.12%
Food & Beverage 4.72%
Media & Entertainment 4.69%
Consumer Durables & Apparel 3.95%
Materials 3.48%
Consumer Discretionary Distribution & Retail 3.28%
Technology Hardware & Equipment 2.68%
Health Care Equipment & Services 1.81%
Banks 0.91%
Telecommunication Services 0.39%
Commercial & Professional Services 0.25%
Insurance 0.21%
Real Estate Management & Development 0.16%
Securities holdings 97.20%
Cash at bank 2.14%
Balance of other receivables and payables 0.66%
100.00%
Performance over the last 3 financial years
Unitclass|
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR
30.09.2021 619.59 3,562,630 -310,609.92 173.92
30.09.2022 530.79 3,349,666 -32,660.92 158.46
30.09.2023 459.63 2,735,630 -103,000.88 168.01
Unit classR
Date Net Unit class assets  Units in circulation  Net inflow of funds Unitvalue
EUR millions EUR EUR
30.09.2021 7,681.78 47,266,686 1,012,060.90 162.52
30.09.2022 7,113.78 48,407,744 188,191.33 146.96
30.09.2023 6,743.11 43,623,372 -733,574.62 154.58

) The figures relate to the net sub-fund assets. Due to rounding differences in individual amounts, totals may differ from the actual value.

The accompanying notes form an integral part of this annual report.
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Performance over the last 3 financial years
UnitclassIT
Date Net Unit class assets  Units in circulation  Net inflow of funds Unit value
EUR millions EUR EUR
30.09.2021 1,278.74 7,354,869 227,778.38 173.86
30.09.2022 1,253.35 7,869,031 94,603.07 159.28
30.09.2023 1,247.26 7,339,964 -87,346.82 169.93
Unit class RT
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unitvalue
EUR millions EUR EUR
30.09.2021 2,540.98 15,423,722 443,507.96 164.74
30.09.2022 2,049.02 13,674,702 -293,121.44 149.84
30.09.2023 2,123.71 13,384,593 -45,319.68 158.67
Unit class USD-RT
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unitvalue Unit value
EUR millions EUR usb EUR
30.09.2021 44.82 351,602 15,958.26 148.07" 127.49
30.09.2022 54.11 386,524 4,679.94 136.712 140.00
30.09.2023 47.06 335,273 -6,914.28 148.24% 140.35
Unit class ET
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR
30.09.2021 460.36 3,334,749 137,931.43 138.05
30.09.2022 441.74 3,533,678 30,399.40 125.01
30.09.2023 416.21 3,156,761 -48,208.12 131.85
Unit class CHF-IT
Date Net Unit class assets  Unitsin circulation  Net inflow of funds Unitvalue Unitvalue
EUR millions EUR CHF EUR
30.09.2021 86.02 663,153 2,508.21 140.58% 129.71
30.09.2022 93.64 698,307 4,809.49 128.43° 134.09
30.09.2023 89.65 644,722 -6,983.69 134.59% 139.05
Unit class CHF-RT
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unitvalue Unitvalue
EUR millions EUR CHF EUR
30.09.2021 88.50 718,350 20,217.03 133.524 123.20
30.09.2022 99.36 786,247 8,629.78 121.05% 126.38
30.09.2023 110.56 850,084 8,019.15 125.89% 130.06
Unit class USD-IT
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unitvalue Unitvalue
EUR millions EUR usbD EUR
30.09.2021 30.88 235,025 -1,672.19 152.58" 131.38
30.09.2022 28.12 192,930 -5,851.08 142352 145.78
30.09.2023 28.81 196,075 467.99 155.19% 146.93

The accompanying notes form an integral part of this annual report.
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Performance over the last 3 financial years
Unit class MT
Date Net Unit class assets  Units in circulation  Netinflow of funds Unitvalue
EUR millions EUR EUR
30.09.2021 302.11 2,276,853 51,955.65 132.69
30.09.2022 276.44 2,269,689 -1,885.32 121.80
30.09.2023 296.73 2,279,595 1,162.87 130.17
Unit classH
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR
30.09.2021 75.23 596,963 14,949.13 126.02
30.09.2022 61.14 533,371 -7,733.50 114.62
30.09.2023 57.61 474,854 -6,955.78 121.31
Unit class HT
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR
30.09.2021 68.20 531,696 24,197.91 128.26
30.09.2022 75.76 646,136 14,922.68 117.26
30.09.2023 69.37 555,667 -10,748.59 124.85
Unit class CHF-HT
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unitvalue Unit value
EUR millions EUR CHF EUR
30.09.2021 5.43 46,551 1,484.32 126.49% 116.71
30.09.2022 5.97 49,784 365.17 114.83 119.89
30.09.2023 6.47 52,114 297.56 120.179 124.16
Unit class USD-ET
Date Net Unit class assets  Units in circulation  Net inflow of funds Unitvalue Unitvalue
EUR millions EUR usbD EUR
30.09.2021 3.99 43,451 3,589.15 106.74" 91.91
30.09.2022 3.77 37,440 -612.65 98332 100.70
30.09.2023 3.31 32,990 -422.37 106.03% 100.39
Unit class Q
Date Net Unit class assets  Units in circulation  Netinflow of funds Unitvalue
EUR millions EUR EUR
30.09.2021 222.28 2,106,830 214,088.81 105.51
30.09.2022 194.27 2,016,871 -9,471.92 96.32
30.09.2023 127.92 1,251,917 -78,410.53 102.18

1) Exchange rates converted to euros as at 30 September 2021 1 EUR =1.1614 USD
2) Exchange rates converted to euros as at 30 September 2022 1 EUR = 0.9765 USD
3) Exchange rates converted to euros as at 30 September 2023 1 EUR = 1.0562 USD
4) Exchange rates converted to euros as at 30 September 2021 1 EUR = 1.0838 CHF
5) Exchange rates converted to euros as at 30 September 2022 1 EUR = 0.9578 CHF
6) Exchange rates converted to euros as at 30 September 2022 1 EUR = 0.9578 CHF

The accompanying notes form an integral part of this annual report.
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Composition of net sub-fund assets
as at 30 September 2023
EUR

Securities holdings

(acquisition cost of securities: EUR 10,465,889,926.23)
Bank balances

Interest receivables

Dividend receivables

Receivable on subscriptions

Receivables from securities transactions

Receivables from foreign exchange transactions

11,495,902,277.41

253,267,146.40
11,808,064.03
3,906,915.11
5,805,428.75
124,542,913.90
10,333,460.78

11,905,566,206.38

Payable on redemptions

Unrealized losses from forward foreign exchange transactions
Payables from securities transactions

Liabilities from foreign exchange transactions

Other liabilities™

-11,101,774.10
-19,087,207.05
-21,861,902.70
-10,331,645.83
-15,782,696.16

-78,165,225.84

Net sub-fund assets

11,827,400,980.54

7 This position essentially consists of management fee and taxe d'abonnement.

Allocation to the unit classes

Unitclass|
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

459,625,388.53 EUR
2,735,630.014
168.01 EUR

Unit classR
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

6,743,108,994.48 EUR
43,623,371.761
154.58 EUR

UnitclassIT
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

1,247,257,809.62 EUR
7,339,964.191
169.93 EUR

Unit class RT
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

2,123,706,996.09 EUR
13,384,592.788
158.67 EUR

Unit class USD-RT

Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

Net asset value per unit

47,056,480.30 EUR
335,272.556
140.35 EUR

148.24 USD"

The accompanying notes form an integral part of this annual report.
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Unit class ET
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

416,206,024.10 EUR
3,156,761.386
131.85 EUR

Unit class CHF-IT

Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

Net asset value per unit

89,650,393.77 EUR
644,721.737
139.05 EUR

134.59 CHF?

Unit class CHF-RT

Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

Net asset value per unit

110,564,263.85 EUR
850,083.828
130.06 EUR

125.89 CHF?

Unit class USD-IT

Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

Net asset value per unit

28,809,068.72 EUR
196,075.158
146.93 EUR
155.19 USD"

Unit class MT
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

296,733,644.25 EUR
2,279,595.285
130.17 EUR

UnitclassH
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

57,605,939.93 EUR
474,853.744
121.31 EUR

Unit class HT
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

69,374,607.25 EUR
555,667.175
124.85 EUR

Unit class CHF-HT

Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

Net asset value per unit

6,470,464.73 EUR
52,114.113
124.16 EUR
120.17 CHF?

Unit class USD-ET

Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

Net asset value per unit

3,311,950.29 EUR
32,990.363
100.39 EUR
106.03 USD"

The accompanying notes form an integral part of this annual report.
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Unit class Q
Proportion of net sub-fund assets

Units outstanding

127,918,954.63 EUR

1,251,917.000

Net asset value per unit 102.18 EUR
1) Converted exchange rates into euros as of September 30 2023 1 EUR = 1.0562 USD
2) Converted exchange rates into euros as of September 30 2023 1 EUR = 0.9679 CHF
Statement of changes in sub-fund net assets
in the reporting period from 1 October 2022 to 30 September 2023

Total Unitclass| Unit classR UnitclassIT

EUR EUR EUR EUR

Net sub-fund assets at the beginning of the 12,281,268,410.20 530,788,806.01 7,113,782,581.18 1,253,346,788.99
reporting period
Ordinary net expenditure 26,022,272.35 3,776,951.30 5,645,228.15 10,228,863.13
Income and expense equalisation 328,656.05 522,590.47 -684,018.20 192,353.14
Cash inflows from the sale of units 1,055,992,553.42 75,825,927.61 408,044,973.71 201,633,730.78

Cash outflows from the redemption of units
Realised profits

Realised losses

Net change in unrealised profits

Net change in unrealised losses
Distributions

-2,173,930,334.04
759,067,605.37
-564,837,477.75
203,008,049.88
293,710,496.37
-53,229,251.31

-178,826,807.92
31,681,650.40
-23,175,994.91
9,379,735.33
13,023,022.73
-3,370,492.49

-1,141,619,593.71
425,105,331.46
-311,456,848.08
119,883,464.66
172,676,735.50
-48,268,860.19

-288,980,555.53
75,358,313.63
-55,099,593.75
20,574,991.79
30,002,917.44
0.00

Net sub-fund assets at the end of the
reporting period

11,827,400,980.54

459,625,388.53

6,743,108,994.48

1,247,257,809.62

Unit Unit
Unit class RT class USD-RT Unit class ET class CHF-IT
EUR EUR EUR EUR
Net sub-fund assets at the beginning of the 2,049,020,863.70 54,114,035.39 441,735,867.61 93,639,376.24
reporting period
Ordinary net expenditure 1,785,000.23 22,782.04 -1,290,682.86 729,796.44
Income and expense equalisation 71,974.33 -12,759.24 -163,912.61 -54,373.63
Cash inflows from the sale of units 190,879,246.39 5,492,770.33 80,359,195.50 17,907,521.35
Cash outflows from the redemption of units -236,198,922.35 -12,407,052.50 -128,567,315.45 -24,891,213.71
Realised profits 125,460,379.79 8,457,416.95 25,586,618.33 11,305,123.00
Realised losses -91,837,160.57 -9,771,407.78 -18,844,646.66 -9,833,474.63
Net change in unrealised profits 35,704,628.54 -22,969.02 7,102,397.48 -218,466.02
Net change in unrealised losses 48,820,986.03 1,183,664.13 10,288,502.76 1,066,104.73
Distributions 0.00 0.00 0.00 0.00

Net sub-fund assets at the end of the
reporting period

2,123,706,996.09

47,056,480.30

416,206,024.10

89,650,393.77

The accompanying notes form an integral part of this annual report.
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Statement of changes in sub-fund net assets (Continued)
in the reporting period from 1 October 2022 to 30 September 2023

Unit Unit

class CHF-RT class USD-IT Unit class MT UnitclassH

EUR EUR EUR EUR
Net sub-fund assets at the beginning of the 99,364,024.42 28,124,480.14 276,442,527.15 61,135,548.56
reporting period
Ordinary net expenditure 86,978.13 171,692.52 2,943,699.58 359,775.64
Income and expense equalisation 19,863.71 -585.06 456.11 -3,510.86
Cash inflows from the sale of units 22,479,647.75 2,722,731.88 24,256,917.84 10,338,095.82
Cash outflows from the redemption of units -14,460,497.13 -2,254,739.56 -23,094,045.10 -17,293,872.42
Realised profits 13,552,430.36 4,687,943.48 17,177,904.79 3,666,394.65
Realised losses -11,350,651.71 -5,336,277.11 -12,553,970.06 -2,684,961.27
Net change in unrealised profits 13,099.33 75,941.57 4,828,100.38 946,777.18
Net change in unrealised losses 859,368.99 617,880.86 6,732,053.56 1,521,468.66
Distributions 0.00 0.00 0.00 -379,776.03
Net sub-fund assets at the end of the 110,564,263.85 28,809,068.72  296,733,644.25 57,605,939.93
reporting period

Unit Unit
Unit class HT class CHF-HT class USD-ET Unit class Q

EUR EUR EUR EUR
Net sub-fund assets at the beginning of the 75,763,681.94 5,968,664.25 3,770,231.53 194,270,933.09
reporting period
Ordinary net expenditure 433,671.26 40,005.11 -11,236.15 1,099,747.83
Income and expense equalisation -9,866.49 -1,454.29 -1,351.73 453,250.40
Cash inflows from the sale of units 14,190,244.62 1,055,812.44 805,737.40 0.00
Cash outflows from the redemption of units -24,938,835.23 -758,252.47 -1,228,105.57 -78,410,525.39
Realised profits 4,310,903.71 781,084.79 606,872.33 11,329,237.70
Realised losses -3,178,405.53 -653,821.62 -715,261.83 -8,345,002.24
Net change in unrealised profits 1,103,037.58 -96,120.85 1,285.73 3,732,146.20
Net change in unrealised losses 1,700,175.39 134,547.37 83,778.58 4,999,289.64
Distributions 0.00 0.00 0.00 -1,210,122.60
Net sub-fund assets at the end of the 69,374,607.25 6,470,464.73 3,311,950.29 127,918,954.63
reporting period
Changes in number of units in circulation

Unitclass| Unit classR UnitclassIT Unit class RT

No. of shares

No. of shares

No. of shares

No. of shares

Units outstanding at the beginning of the
reporting

Units issued

Units redeemed

3,349,666.132

463,714.293
-1,077,750.411

48,407,744.366

2,684,962.921
-7,469,335.526

7,869,031.191

1,207,872.362
-1,736,939.362

13,674,702.022

1,223,979.122
-1,514,088.356

Units outstanding at the end of reporting
period

2,735,630.014

43,623,371.761

7,339,964.191

13,384,592.788

The accompanying notes form an integral part of this annual report.
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uUnit

class USD-RT Unit class ET Unit class CHF-IT  Unit class CHF-RT

No. of shares No. of shares No. of shares No. of shares
Units outstanding at the beginning of the 386,523.899 3,533,678.476 698,306.903 786,246.983
reporting
Units issued 40,762.862 614,432.189 132,513.517 175,920.038
Units redeemed -92,014.205 -991,349.279 -186,098.683 -112,083.193
Units outstanding at the end of reporting 335,272.556 3,156,761.386 644,721.737 850,083.828
period

Unit class USD-IT Unit class MT UnitclassH Unit class HT

No. of shares

No. of shares

No. of shares

No. of shares

Units outstanding at the beginning of the 192,930.174 2,269,689.250 533,371.220 646,136.346
reporting

Units issued 19,058.266 189,436.956 86,376.389 115,427.696
Units redeemed -15,913.282 -179,530.921 -144,893.865 -205,896.867
Units outstanding at the end of reporting 196,075.158 2,279,595.285 474,853.744 555,667.175
period

Unit
class CHF-HT  Unit class USD-ET Unit class Q

No. of shares

No. of shares

No. of shares

Units outstanding at the beginning of the reporting 49,783.926 37,440.104 2,016,871.000
Units issued 8,566.353 8,143.952 0.000
Units redeemed -6,236.166 -12,593.693 -764,954.000
Units outstanding at the end of reporting period 52,114.113 32,990.363 1,251,917.000

The accompanying notes form an integral part of this annual report.
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Performance as a percent**
As at: 30 September 2023
Calendaryear Calendaryear Calendaryear
Unit YTD 2022 2021 2020
ISIN class 01.01 - 01.01 - 01.01 - 01.01 -
Funds WKN currency 30.09.2023 31.12.2022 31.12.2021 31.12.2020
Flossbach von Storch - Multiple LU0952573300 EUR 5.98% -12.35% 12.02% 4.48%
Opportunities Il | ATW17X
since 01.10.2013
Flossbach von Storch - Multiple LU0952573482 EUR 5.39% -13.00% 11.23% 3.76%
Opportunities Il R ATW17Y
since 01.10.2013
Flossbach von Storch - Multiple LU1038809049 EUR 5.98% -12.36% 11.86% 4.44%
Opportunities 11T ATXEQ3
since 03.04.2014
Flossbach von Storch - Multiple LU1038809395 EUR 5.39% -13.01% 11.22% 3.77%
Opportunities Il RT ATXEQ4
since 03.04.2014
Flossbach von Storch - Multiple LU1280372688 usD 6.97% -11.05% 11.68% 4.88%
Opportunities Il USD-RT A14YS1
since 31.12.2011
Flossbach von Storch - Multiple LU1245469744 EUR 5.08% -13.40% 10.70% 3.34%
Opportunities Il ET AT4ULR
since 10.07.2015
Flossbach von Storch - Multiple LU1172942424 CHF 4.50% -12.82% 11.56% 4.05%
Opportunities Il CHF-IT A1182B
since 27.02.2015
Flossbach von Storch - Multiple LU1172943745 CHF 3.90% -13.54% 10.77% 3.39%
Opportunities Il CHF-RT A1182C
since 27.02.2015
Flossbach von Storch - Multiple LU1280372415 usD 7.45% -10.17% 12.31% 5.72%
Opportunities Il USD-IT A14YSO
since 01.07.2016
Flossbach von Storch - Multiple LU1716948093 EUR 6.12% -12.67% 13.69% 5.17%
Opportunities Il MT A2H690
since 18.12.2017
Flossbach von Storch - Multiple LU1748854863 EUR 5.82% -12.52% 11.73% 4.26%
Opportunities Il H A2JA86
since 05.02.2018
Flossbach von Storch - Multiple LU1748854947 EUR 5.82% -12.55% 11.59% 4.21%
Opportunities Il HT A2JA87
since 05.02.2018
Flossbach von Storch - Multiple LU1748855167 CHF 4.36% -13.36% 11.19% 3.76%
Opportunities I CHF-HT A2JA89
since 05.02.2018
Flossbach von Storch - Multiple LU2207301743 usD 6.54% -11.30% 10.56% -*
Opportunities Il USD-ET A2P9FT
since 24.08.2020
Flossbach von Storch - Multiple LU2312730349 EUR 6.02% -12.26% - -
Opportunities Il Q A2QQI1E

since 15.03.2021

*  Due to the launch or dissolution of the unit class during the period under review, there will be no performance for this unit class expelled.
** Based on published unit values (BVImethod), ultimately corresponds to the guidelines on the "Calculation and publication of performance

data of collective investment schemes" issued by the Asset Management Association Switzerland on 16 May 2008 (version dated 5 August 2021).

Past performance is not an indicator of current or future performance. The performance data do not include the commissions and charges that
are levied when shares are issued and redeemed.

The accompanying notes form an integral part of this annual report.
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Statement of income and expenses
in the reporting period from 1 October 2022 to 30 September 2023

Total Unitclass| Unit classR Unit classIT

EUR EUR EUR EUR

Income
Dividends 147,723,424.22 6,293,917.06 84,763,741.24 15,237,582.21
Interest on bonds 35,272,322.18 1,483,427.41 20,237,710.71 3,634,934.79
Income from withholding tax refunds 42,374.49 1,757.89 24,165.54 4,405.24
Bank interest 24,965,419.46 1,059,709.75 14,361,346.69 2,562,626.55
Trailer fees 73,676.56 3,112.53 42,330.61 7,607.64
Income equalisation -8,935,905.58 -1,118,806.55 -5,775,415.21 -501,470.91
Total income 199,141,311.33  7,723,118.09 113,653,879.58 20,945,685.52
Expenses
Interest expense -358,318.58 -15,275.29 -206,200.44 -36,772.03
Performance fee -74,082.51 -3,171.97 0.00 -8,405.73
Management fee -170,136,036.34  -4,047,377.86 -107,738,870.38 -9,813,591.61
Depositary bank fee -2,114,237.55 -89,643.79 -1,216,312.14 -217,281.48
Central administration agent fee -905,427.61 -38,387.07 -520,884.06 -93,051.80
Taxe d'abonnement -5,811,255.65 -249,510.72 -3,443,005.05 -616,897.62
Publication and auditing costs -85,897.14 -3,677.87 -49,576.14 -8,819.10
Typesetting, printing and dispatch costs for the annual -23,393.13 -1,001.53 -13,498.80 -2,381.36
and semi-annual reports
Registrar and transfer agent fee -114,944.74 -4,891.09 -66,147.45 -11,807.95
State fees -22,660.51 -956.52 -13,054.06 -2,320.00
Other expenses” -2,080,034.75 -88,489.16 -1,200,536.32 -214,611.48
Expense equalisation 8,607,249.53 596,216.08 6,459,433.41 309,117.77
Total expenses -173,119,038.98 -3,946,166.79 -108,008,651.43 -10,716,822.39
ordinary net income/expenditure 26,022,272.35 3,776,951.30 5,645,228.15 10,228,863.13
Total transaction costs in the reporting period 4,406,300.03
Total expense ratio in percent 0.87 1.62 0.87
ongoing charges as a percentage 0.87 1.62 0.87

' The item essentially consists of depository fees and provisions for Belgian subscription tax (“Taxe annuelle sur les organismes de placement

collectif”).

The accompanying notes form an integral part of this annual report.
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Unit class RT Unit class USD-RT  Unit class ET Unit class CHF-IT
EUR EUR EUR EUR

Income
Dividends 25,775,485.07 559,664.54 5,044,654.23 1,020,280.14
Interest on bonds 6,162,787.07 134,905.25 1,215,575.06 253,408.63
Income from withholding tax refunds 7,524.31 163.48 1,471.28 316.30
Bank interest 4,320,918.17 95,689.95 861,800.71 179,066.00
Trailer fees 12,782.71 283.45 2,538.59 524.82
Income equalisation -507,774.76 -22,052.80 -103,286.80 48,931.71
Total income 35,771,722.57 768,653.87 7,022,753.07 1,502,527.60
Expenses
Interest expense -61,934.57 -1,367.92 -12,322.67 -2,581.93
Performance fee 0.00 -8,130.76 0.00 0.00
Management fee -32,387,177.74 -725,343.40  -8,175,784.35 -689,669.37
Depositary bank fee -365,494.01 -8,191.45 -73,173.73 -15,270.97
Central administration agent fee -156,530.66 -3,507.93 -31,337.45 -6,540.30
Taxe d'abonnement -1,047,970.37 -22,956.60 -207,257.28 -43,293.55
Publication and auditing costs -14,641.10 -339.48 -2,981.05 -627.12
Typesetting, printing and dispatch costs for the -4,018.01 -88.17 -808.61 -168.19
annual and semi-annual reports
Registrar and transfer agent fee -19,839.93 -446.48 -3,975.50 -827.06
State fees -3,912.81 -86.28 -789.22 -162.96
Other expenses” -361,003.57 -10,225.40 -72,205.48 -19,031.63
Expense equalisation 435,800.43 34,812.04 267,199.41 5,441.92
Total expenses -33,986,722.34 -745,871.83 -8,313,435.93 -772,731.16
ordinary net income/expenditure 1,785,000.23 22,782.04 -1,290,682.86 729,796.44
Total expense ratio in percent 1.62 1.62 2.02 0.87
ongoing charges as a percentage 1.62 1.62 2.02 0.88

' The item essentially consists of depository fees and provisions for Belgian subscription tax (“Taxe annuelle sur les organismes de placement

collectif”).

The accompanying notes form an integral part of this annual report.
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Statement of income and expenses (Continued)
in the reporting period from 1 October 2022 to 30 September 2023

Unit class CHF-RT Unit class USD-IT  Unit class MT UnitclassH

EUR EUR EUR EUR

Income
Dividends 1,319,074.85 323,538.39 3,534,365.47 705,959.88
Interest on bonds 314,791.61 77,838.90 848,237.11 169,793.22
Income from withholding tax refunds 393.71 98.00 1,045.91 202.34
Bank interest 218,594.79 54,382.20 593,112.99 121,570.64
Trailer fees 650.94 160.24 1,758.44 357.26
Income equalisation 5,843.21 13,346.75 -551.54 -29,318.04
Total income 1,859,349.11 469,364.48 4,977,968.38 968,565.30
Expenses
Interest expense -3,138.20 -777.35 -8,520.22 -1,746.98
Performance fee 0.00 -48,332.77 0.00 -309.25
Management fee -1,638,950.46 -209,568.22 -1,889,555.17 -584,352.76
Depositary bank fee -18,489.18 -4,640.19 -50,187.70 -10,301.36
Central administration agent fee -7,918.89 -1,987.15 -21,494.36 -4,411.75
Taxe d'abonnement -53,048.06 -13,282.82 -28,867.14 -29,105.11
Publication and auditing costs -733.30 -187.12 -2,011.55 -424.51
Typesetting, printing and dispatch costs for the -200.89 -49.95 -551.22 -116.81
annual and semi-annual reports
Registrar and transfer agent fee -1,000.01 -252.91 -2,721.89 -558.50
State fees -195.89 -48.69 -537.88 -110.46
Other expenses” -22,989.18 -5,783.10 -29,917.10 -10,181.07
Expense equalisation -25,706.92 -12,761.69 95.43 32,828.90
Total expenses -1,772,370.98 -297,671.96 -2,034,268.80 -608,789.66
ordinary net income/expenditure 86,978.13 171,692.52 2,943,699.58 359,775.64
Total expense ratio in percent 1.62 0.87 0.69 1.07
ongoing charges as a percentage 1.62 0.88 0.70 1.07

' The item essentially consists of depository fees and provisions for Belgian subscription tax (“Taxe annuelle sur les organismes de placement

collectif”).

The accompanying notes form an integral part of this annual report.
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Statement of income and expenses (Continued)
in the reporting period from 1 October 2022 to 30 September 2023

Unit class HT Unit class CHF-HT Unit class USD-ET  Unit class Q

EUR EUR EUR EUR

Income
Dividends 838,908.92 74,423.82 40,586.57 2,191,241.83
Interest on bonds 202,338.86 18,059.23 9,769.83 508,744.50
Income from withholding tax refunds 246.77 22.87 11.69 549.16
Bank interest 143,851.66 12,510.02 6,984.31 373,255.03
Trailer fees 42342 3717 20.52 1,088.22
Income equalisation -20,006.03 3,483.29 -3,163.55 -925,664.35
Total income 1,165,763.60 108,536.40 54,209.37 2,149,214.39
Expenses
Interest expense -2,054.25 -178.77 -99.54 -5,348.42
Performance fee -100.87 0.00 -32.88 -5,598.28
Management fee -694,605.65 -60,319.08 -66,506.07  -1,414,364.22
Depositary bank fee -12,244.95 -1,062.35 -595.54 -31,348.71
Central administration agent fee -5,243.77 -454.99 -255.08 -13,422.35
Taxe d'abonnement -34,213.66 -3,042.36 -1,656.83 -17,148.48
Publication and auditing costs -501.28 -42.40 -24.77 -1,310.35
Typesetting, printing and dispatch costs for the -134.50 -11.55 -6.56 -356.98
annual and semi-annual reports
Registrar and transfer agent fee -666.98 -57.27 -32.58 -1,719.14
State fees -131.18 -11.34 -6.34 -336.88
Other expenses” -12,067.77 -1,322.18 -744.61 -30,926.70
Expense equalisation 29,872.52 -2,029.00 4,515.28 472,413.95
Total expenses -732,092.34 -68,531.29 -65,445.52 -1,049,466.56
ordinary net income/expenditure 433,671.26 40,005.11 -11,236.15 1,099,747.83
Total expense ratio in percent 1.07 1.07 2.02 0.83
ongoing charges as a percentage 1.07 1.07 2.02 0.83

' The item essentially consists of depository fees and provisions for Belgian subscription tax (“Taxe annuelle sur les organismes de placement

collectif”).

The accompanying notes form an integral part of this annual report.
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Market value % share

ISIN Securities Quantity Price EUR n

Equities. rights and participation certificates

Exchange-traded securities

Canada

CA0084741085 Agnico Eagle Mines Ltd. usD 1,900,000 45.5900 82,011,929.56 0.69

CA0679011084 Barrick Gold Corporation usD 11,000,000 14.5600 151,637,947.40 1.28

CA21037X1006 Constellation Software Inc. CAD 74,671 2,794.1600 146,374,857.10 1.24
380,024,734.06  3.21

Cayman Islands

KYG017191142 Alibaba Group Holding Ltd. HKD 11,715,500 85.6000 121,298,417.90 1.03

Us01609wW1027 Alibaba Group Holding Ltd. ADR usD 83,850 85.5400 6,790,881.46 0.06
128,089,299.36 1.09

France

FRO010307819 Legrand S.A. EUR 1,648,147 85.5000 140,916,568.50 1.19
140,916,568.50 1.19

Germany

DE0005810055 Dte. Borse AG EUR 2,360,000 163.9000 386,804,000.00 3.27

DEOOOATEWWWO  adidas AG EUR 2,406,000 156.8600 377,405,160.00 3.19

DE0005190003 Bayer. Motoren Werke AG EUR 2,980,000 97.1500 289,507,000.00 245

DE0005190037 Bayer. Motoren Werke AG -VZ- EUR 337,554 90.0500 30,396,737.70 0.26

DE0005158703 Bechtle AG EUR 2,913,902 43.9100 127,949,436.80 1.08

Us09075Vv1026 BioNTech SE ADR usD 1,027,264 102.0300 99,234,752.81 0.84

DEOOOA1DAHHO Brenntag SE EUR 2,910,000 73.2000 213,012,000.00 1.80

DE0007100000 Mercedes-Benz Group AG EUR 5,303,700 65.8900 349,460,793.00 295

1,873,769,880.31 15.84

Great Britain

GB0002374006 Diageo Plc. GBP 5,745,000 30.3800 201,609,218.00 1.71

GB00B24CGK77 Reckitt Benckiser Group Plc. GBP 5,880,000 57.5200 390,686,843.00 3.30

GBOOB10RZP78 Unilever Plc. EUR 5,300,000 46.6250 247,112,500.00 2.09
839,408,561.00 7.10

India

INE0O40A01034 HDFC Bank Ltd. INR 6,200,000 1,531.5000 108,063,354.20 091
108,063,354.20 0.91

Switzerland

CHO0038863350 Nestlé S.A. CHF 3,343,000 102.9000 355,403,140.80 3.01

CH0012032048 Roche Holding AG Genussscheine CHF 920,000 249.7000 237,342,700.70 2.01
592,745,841.50 5.02

The accompanying notes form an integral part of this annual report.
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Market value % share

ISIN Securities Quantity Price EUR n
United States of America
Us88579Y1010 3M Co. usD 1,536,154 93.2600 135,638,820.30 1.15
US0028241000 Abbott Laboratories usD 2,300,000 98.1200 213,667,865.90 1.81
US00507Vv1098 Activision Blizzard Inc. usD 1,404,866 93.5400 124,418,827.50 1.05
US02079K3059 Alphabet Inc. usD 2,493,000 132.3100 312,297,699.30 2.64
US0231351067 Amazon.com Inc. usbD 2,173,000 125.9800 259,188,165.10 2.19
US0311001004 AMETEK Inc. usbD 502,506 148.8200 70,803,770.99 0.60
US0320951017 Amphenol Corporation usbD 1,700,000 84.0800 135,330,429.80 1.14
US0378331005 Apple Inc. usbD 1,124,700 170.6900 181,760,124.00 1.54
US0846707026 Berkshire Hathaway Inc. usbD 1,412,762 357.0600 477,599,696.80 4.04
US8085131055 Charles Schwab Corporation usb 4,795,000 54.5500 247,649,356.20 2.09
US2358511028 Danaher Corporation usb 1,005,000 247.1900 235,207,299.80 1.99
US34959]1088 Fortive Corporation usD 2,769,300 74.3700 194,994,168.70 1.65
US45866F1049 Intercontinental Exchange Inc. usD 1,688,400 110.8200 177,152,516.60 1.50
US4781601046 Johnson & Johnson usb 1,293,166 156.8800 192,077,146.50 1.62
US57667L1070 Match Group Inc. usD 2,268,000 39.4800 84,776,216.63 0.72
US5949181045 Microsoft Corporation usD 1,116,500 313.6400 331,546,165.50 2.80
US6516391066 Newmont Corporation usb 4,914,900 37.0300 172,314,662.90 1.46
US6541061031 NIKE Inc. usD 1,058,000 89.6300 89,782,749.48 0.76
US78409v1044 S&P Global Inc. usD 92,000 368.5300 32,100,700.62 0.27
US7427181091 The Procter & Gamble Co. usD 955,795 146.3400 132,428,555.50 1.12
US8835561023 Thermo Fisher Scientific Inc. usD 266,000 503.0200 126,683,696.30 1.07
US8982021060 Trupanion Inc. usbD 980,000 27.5000 25,516,000.76 0.21
US92345Y1064 Verisk Analytics Inc. usD 130,000 240.5400 29,606,324.56 0.25
US92826C8394 VISAInc. usD 723,000 231.6600 158,578,091.30 1.34
4,141,119,051.04 35.01
Exchange-traded securities 8,204,137,289.97 69.37
Equities, rights and participating certificates 8,204,137,289.97 69.37
Bonds
Exchange-traded securities
EUR
XS$2451803063 5.375%  Bayer AG Reg.S. Fix-to-Float v.22(2082) 26,000,000 91.5000 23,790,000.00 0.20
XS2684826014 6.625%  Bayer AG Reg.S. Fix-to-Float v.23(2083) 12,200,000 98.2650 11,988,330.00 0.10
XS2684846806 7.000%  Bayer AG Reg.S. Fix-to-Float v.23(2083) 39,000,000 98.5500 38,434,500.00 0.33
Evonik Industries AG Reg.S. Fix-to-Float Green Bond
DEOOOA3ESWW4  1.375%  v.21(2081) 7,000,000 83.1650 5,821,550.00 0.05
Volkswagen International Finance NV- Reg.S. Fix-to-Float
XS2675884576 7.500%  Green Bond Perp. 20,200,000 100.0000 20,200,000.00 0.17

The accompanying notes form an integral part of this annual report.
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ISIN Securities Quantity Price EUR n
Volkswagen International Finance NV- Reg.S. Fix-to-Float
XS2675884733 7.875%  Green Bond Perp. 10,900,000 100.7500 10,981,750.00 0.09
Volkswagen International Finance NV- Reg.S. Fix-to-Float
XS2187689034 3.500%  Perp. 50,000,000 94.3420 47,171,000.00 0.40
Volkswagen International Finance NV- Reg.S. Fix-to-Float
XS2342732562 3.748%  Perp. 52,000,000 86.3750 44,915,000.00 0.38
Volkswagen International Finance NV- Reg.S. Fix-to-Float
XS2187689380 3.875%  Perp. 73,000,000 82.5000 60,225,000.00 0.51
Volkswagen International Finance NV- Reg.S. Fix-to-Float
XS1629774230 3.875%  Perp. 75,400,000 88.5000 66,729,000.00 0.56
Volkswagen International Finance NV- Reg.S. Fix-to-Float
XS2342732646 4.375%  Perp. 65,000,000 81.0000 52,650,000.00 0.45
Volkswagen International Finance NV- Reg.S. Fix-to-Float
XS1799939027 4.625%  Perp. 57,000,000 89.1720 50,828,040.00 0.43
433,734,170.00 3.67
usD
US912828Y388 0.750%  Vereinigte Staaten von Amerika ILB v.18(2028)% 75,000,000 93.2500 80,673,124.77 0.68
80,673,124.77 0.68
Exchange-traded securities 514,407,294.77 4.35
Securities admitted to trading or included in organised markets
EUR
XS2114413565 2.875% AT & TInc. Fix-to-Float Perp. 49,700,000 92.2840 45,865,148.00 0.39
DE0001030898 0.000% Bundesrepublik Deutschland Reg.S.v.22(2023) 194,000,000 99.8480 193,705,120.00 1.63
DE0001030906 0.000% Bundesrepublik Deutschland Reg.S.v.22(2023) 294,000,000 99.4990 292,527,060.00 2.48
DEOOOBUOEO06 0.000% Bundesrepublik Deutschland Reg.S.v.23(2023) 200,000,000 99.2860 198,572,000.00 1.68
DEOOOBUOEO14 0.000% Bundesrepublik Deutschland Reg.S.v.23(2024) 350,000,000 98.9230 346,230,500.00 2.93
DEOOOBUOE022 0.000%  Bundesrepublik Deutschland Reg.S.v.23(2024) 63,000,000 98.5530 62,088,390.00 0.52
DEOOOBUOEO55 0.000%  Bundesrepublik Deutschland Reg.S.v.23(2024) 100,000,000 97.6970 97,697,000.00 0.83
FRO127462911 0.000%  Frankreich Reg.S.v.22(2023) 154,000,000 99.4050 153,083,700.00 1.29
FRO127462903 0.000%  Frankreich Reg.S.v.22(2023) 100,000,000 99.6990 99,699,000.00 0.84
FRO127613497 0.000%  Frankreich Reg.S.v.23(2024) 80,000,000 98.8320 79,065,600.00 0.67
1,568,533,518.00 13.26
Securities admitted to trading or included in organised markets 1,568,533,518.00 13.26
Bonds 2,082,940,812.77 17.61
Convertible Bonds
Securities admitted to trading or included in organised markets
EUR
TAG Immobilien AG/TAG Immobilien AG Reg.S. CV
DEOOOA3E46Y9 0.625%  v.20(2026) 23,500,000 83.0520 19,517,220.00 0.16
19,517,220.00 0.16

The accompanying notes form an integral part of this annual report.
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ISIN Securities Quantity Price EUR n
usb
US83304AAH95 0.125%  Snap Inc./Snap Inc. CV v.22(2028) 50,000,000 69.1880 32,753,266.43 0.28
32,753,266.43 0.28
Securities admitted to trading or included in organised markets 52,270,486.43 0.44
Convertible bonds 52,270,486.43 0.44
Warrants
Unlisted securities
Canada
Constellation
Software Inc./Constellation
CA21037X1345 Software Inc. WTS v.23(2040) CAD 74,671 0.0001 5.24 0.00
5.24 0.00
Unlisted securities 5.24 0.00
Warrants 5.24 0.00
Certificates
Exchange-traded securities
Ireland
Invesco Physical Markets Plc./Gold
IEOOB579F325 Unze Zert. v.09(2100) usb 6,800,000 179.6400 1,156,553,683.00 9.78

1,156,553,683.00 9.78

Exchange-traded securities

1,156,553,683.00 9.78

Certificates

1,156,553,683.00 9.78

Securities holdings

11,495,902,277.41 97.20

Bank balances

253,267,146.40 2.14

Balance of other receivables and payables

78,231,556.73 0.66

Net sub-fund assets in EUR

11,827,400,980.54 100.00

' The figures relate to the net sub-fund assets. Due to rounding differences in individual amounts, totals may differ from the actual value.

2) This security is an inflation-linked bond with an inflation factor of 1.2183.

Forward exchange transactions

As at 30 September 2023, the following forward exchange transactions were outstanding:

Market value

Currency Counterparty Currency amount EUR % share™

USD/EUR DZ PRIVATBANK S.A. currency 85,800,000.00 81,064,610.76 0.69
purchases

CHF[EUR DZ PRIVATBANK S.A. Currency 206,950,000.00 214,505,750.56 1.81
purchases

EUR/USD DZ PRIVATBANK S.A. Currency sales 500,000,000.00 472,982,752.21 4,00

' The figures relate to the net sub-fund assets. Due to rounding differences in individual amounts, totals may differ from the actual value.

The accompanying notes form an integral part of this annual report.
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The values of assets denominated in foreign currencies are given in euro, applying the exchange rates prevailing on 30 September 2023 as stated

below.

British pound
Danish crown
Hong Kong dollar
Indian rupee
Japanese yen
Canadian dollar
Swiss franc
u.S.dollar

GBP
DKK
HKD

INR

IPY
CAD
CHF
usD

0.8657
74577
8.2676
87.8679
157.7752
1.4254
0.9679
1.0562

The accompanying notes form an integral part of this annual report.
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FLOSSBACH VON STORCH - BOND DEFENSIVE

Annual report
1 October 2022 - 30 September 2023

The management company of the fund is entitled to create unit classes with different rights in relation to the units. Details

of the current unit classes are as follows:

Unit classR Unitclass| Unit class RT UnitclassIT
Securities ID No. (WKN): ATWI1TW ATWI17V A2QLWB A2QLWA
ISIN: LU0952573136 LU0952573052 LU2279688266 LU2279688183
Subscription fee: up to 1.00% up to 1.00% up to 1.00% up to 1.00%
Redemption fee: none none none none
Management fee: 0.78%p.a. 0.38%p.a. 0.78 % p.a. 0.38%p.a.
Minimum Initial
Investment: none 1,000,000.00 EUR none 1,000,000.00 EUR
Use of Income: distribution distribution accumulating accumulating
currency: EUR EUR EUR EUR
Unit class HT Unit class VI
Securities ID No. (WKN): A2P9FU A3DTR2
ISIN: LU2207302121 LU2528596245
Subscription fee: up to 1.00% up to 1.00%
Redemption fee: none none
Management fee: 0.48 % p.a. 0.38%p.a.
Minimum Initial Investment: none 1,000,000.00 EUR
Use of Income: accumulating distribution
currency: EUR EUR

' Unit class VI has been launched on 5 December 2022.

The accompanying notes form an integral part of this annual report.
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Geographical breakdown by country

Germany 32.87%
United States of America 17.74%
France 12.88%
European union 9.73%
Belgium 9.69%
Netherlands 7.58%
Spain 1.51%
Austria 1.47%
European institutions 1.16%
Canada 0.93%
Great Britain 0.92%
Italy 0.85%
Norway 0.82%
Luxembourg 0.69%
Denmark 0.45%
Securities holdings 99.29%
Futures -0.15%
Cash at bank 1.25%
Balance of other receivables and payables -0.39%

100.00%

) The figures relate to the net sub-fund assets. Due to rounding differences in individual amounts, totals may differ from the actual value.
The accompanying notes form an integral part of this annual report.
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Breakdown by economic sector v
States 67.66%
Banks 10.09%
Miscellaneous 5.97%
Automobiles & Components 2.85%
Pharmaceuticals 2.44%
Utilities 1.69%
Financial Services 1.66%
Consumer Services 1.48%
Food & Beverage 1.21%
Household & Personal Products 0.87%
Energy 0.82%
Semiconductors & Semiconductor Equipment 0.76%
Consumer Durables & Apparel 0.75%
Real Estate Management & Development 0.51%
Equity Real Estate Investment Trusts (REITS) 0.30%
Transportation 0.23%
Securities holdings 99.29%
Terminkontrakte -0,15%
Cash at bank 1.25%
Balance of other receivables and payables -0.39%
100.00%
Performance over the last 3 financial years
Unitclass|
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR
30.09.2021 286.30 51,318.73 113.75
30.09.2022 377.40 108,607.87 108.19
30.09.2023 360.68 -20,216.27 109.22
Unit classR
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR
30.09.2021 22297 66,190.12 111.47
30.09.2022 153.26 -59,458.81 105.60
30.09.2023 124.61 -29,471.73 106.18
Unit class RT
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR
30.09.2021 0.01 10.00 99.89
30.09.2022 0.01 0.00 94.65
30.09.2023 0.01 0.00 95.18

) The figures relate to the net sub-fund assets. Due to rounding differences in individual amounts, totals may differ from the actual value.

The accompanying notes form an integral part of this annual report.
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Performance over the last 3 financial years
UnitclassIT
Date Net Unit class assets  Units in circulation  Netinflow of funds Unitvalue
EUR millions EUR EUR
30.09.2021 0.09 850 84.40 100.14
30.09.2022 0.08 850 0.00 95.25
30.09.2023 0.08 850 0.00 96.15
Unit class HT
Date Net Unit class assets  Units in circulation  Net inflow of funds Unitvalue
EUR millions EUR EUR
30.09.2021 89.77 894,230 76,498.63 100.39
30.09.2022 127.00 1,331,245 43,912.29 95.40
30.09.2023 92.80 964,623 -35,219.46 96.21
Unit class VI
Date Net Unit class assets  Units in circulation  Net inflow of funds Unitvalue
EUR millions EUR EUR
05.12.2022 Launch - - 100.00
30.09.2023 0.49 4911 494.06 100.58
Composition of net sub-fund assets
as at 30 September 2023
EUR
Securities holdings 574,546,322.60
(acquisition cost of securities: EUR 573,137,605.51)
Bank balances 7,206,164.93
Interest receivables 2,714,627.35
Receivable on subscriptions 240,295.67
584,707,410.55
Payable on redemptions -921,829.67
Unrealized gains on futures contracts -890,981.32
Unrealized losses from forward foreign exchange transactions -1,578,895.33
Payables from securities transactions -2,322,580.50
Other liabilities" -318,016.90
-6,032,303.72

Net sub-fund assets

578,675,106.83

' This position essentially consists of management fees and taxe d'abonnement.

Allocation to the unit classes

Unitclass|
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

360,676,428.03 EUR
3,302,355.586
109.22 EUR

The accompanying notes form an integral part of this annual report.
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Unit class R
Proportion of net sub-fund assets

Units outstanding

124,611,507.49 EUR
1,173,594.935

Net asset value per unit 106.18 EUR
Unit class RT

Proportion of net sub-fund assets 9,518.29 EUR
Units outstanding 100.000
Net asset value per unit 95.18 EUR

UnitclassIT
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

81,727.35 EUR
850.000
96.15 EUR

Unit class HT
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

92,801,942.59 EUR
964,622.600
96.21 EUR

Unit class VI

Proportion of net sub-fund assets

493,983.08 EUR

Units outstanding 4,911.246
Net asset value per unit 100.58 EUR
Statement of changes in sub-fund net assets
in the reporting period from 1 October 2022 to 30 September 2023

Total Unitclass| Unit classR Unit class RT

EUR EUR EUR EUR

Net sub-fund assets at the beginning of the 657,742,358.83 377,401,394.09 153,255,307.25 9,464.61
reporting period
Ordinary net expenditure 2,274,624.85 1,782,923.99 121,604.32 11.18
Income and expense equalisation -15,594.00 -13,579.27 -29,217.33 0.00
Cash inflows from the sale of units 66,852,210.44 33,033,031.76 9,160,476.18 0.00
Cash outflows from the redemption of units -151,265,619.27 -53,249,302.11 -38,632,209.16 0.00
Realised profits 43,395,933.90 25,484,693.02 9,932,266.50 646.72
Realised losses -60,729,785.56 -35,729,477.01 -13,853,581.85 -898.08
Net change in unrealised profits -16,065,178.23 -9,373,781.51 -3,693,385.44 -235.39
Net change in unrealised losses 36,486,155.87 21,340,525.07 8,350,247.02 529.25
Net sub-fund assets at the end of the 578,675,106.83  360,676,428.03  124,611,507.49 9,518.29

reporting period

The accompanying notes form an integral part of this annual report.
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Statement of changes in sub-fund net assets (Continued)
in the reporting period from 1 October 2022 to 30 September 2023
UnitclassIT Unit class HT Unit class VI
EUR EUR EUR
Net sub-fund assets at the beginning of the reporting period 80,959.48 126,995,233.40 0.00
Ordinary net expenditure 404.29 367,108.96 2,572.11
Income and expense equalisation 0.00 27,956.04 -753.44
Cash inflows from the sale of units 0.00 24,164,645.28 494,057.22
Cash outflows from the redemption of units 0.00 -59,384,108.00 0.00
Realised profits 5,563.31 7,968,377.81 4,386.54
Realised losses -7,716.15 -11,133,916.97 -4,195.50
Net change in unrealised profits -2,014.08 -2,996,056.96 295.15
Net change in unrealised losses 4,530.50 6,792,703.03 -2,379.00
Net sub-fund assets at the end of the reporting period 81,727.35 92,801,942.59 493,983.08
Changes in number of units in circulation
Unitclass| Unit classR Unit class RT Unit classIT
No. of shares No. of shares No. of shares No. of shares
uUnits qutstanding at the beginning of the 3,488,260.066 1,451,275.674 100.000 850.000
reporting
Units issued 302,848.716 86,356.344 0.000 0.000
Units redeemed -488,753.196 -364,037.083 0.000 0.000
Units outstanding at the end of reporting 3,302,355.586 1,173,594.935 100.000 850.000
period
Unit class HT Unit class VI
No. of shares No. of shares
Units outstanding at the beginning of the reporting 1,331,245.020 0.000
Units issued 251,840.615 4,911.246
Units redeemed -618,463.035 0.000
Units outstanding at the end of reporting period 964,622.600 4,911.246

The accompanying notes form an integral part of this annual report.
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Performance as a percent**
As at: 30 September 2023

Calendaryear Calendaryear Calendaryear

Unit YTD 2022 2021 2020

ISIN class 01.01 - 01.01 - 01.01- 01.01-
Funds WKN currency 30.09.2023 31.12.2022 31.12.2021 31.12.2020
Flossbach von Storch - Bond LU0952573052 EUR 0.67% -4.45% 0.32% 0.91%
Defensive | ATW17V
since 01.10.2013
Flossbach von Storch - Bond LU0952573136 EUR 0.38% -4.83% -0.08% 0.51%
Defensive R ATWIT7TW
since 01.10.2013
Flossbach von Storch - Bond LU2279688266 EUR 0.38% -4.81% ¥ -
Defensive RT A2QLWB
since 10.02.2021
Flossbach von Storch - Bond LU2279688183 EUR 0.67% -4.45% -* -
Defensive IT A2QLWA
since 10.02.2021
Flossbach von Storch - Bond LU2207302121 EUR 0.61% -4.55% 0.23% -*
Defensive HT A2P9FU
since 22.07.2020
Flossbach von Storch - Bond LU2528596245 EUR 0.68% -* - -
Defensive VI A3DTR2

since 05.12.2022

*  Due to the launch or dissolution of the unit class during the period under review, there will be no performance for this unit class expelled.

** Based on published unit values (BVImethod), ultimately corresponds to the guidelines on the "Calculation and publication of performance
data of collective investment schemes" issued by the Asset Management Association Switzerland on 16 May 2008 (version dated 5 August 2021).
Past performance is not an indicator of current or future performance. The performance data do not include the commissions and charges that
are levied when shares are issued and redeemed.

The accompanying notes form an integral part of this annual report.
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Statement of income and expenses
in the reporting period from 1 October 2022 to 30 September 2023

Total Unitclass| UnitclassR  UnitclassRT

EUR EUR EUR EUR

Income
Dividends 93,543.35 54,776.26 21,446.15 139
Interest on bonds 5,510,516.19 3,298,256.71 1,236,760.11 87.39
Income from withholding tax refunds 4,860.32 2,967.55 1,066.49 0.08
Bank interest 514,353.29 303,118.51 117,185.79 .77
Income equalisation -281,442.15 -19,074.36 -117,109.46 0.00
Total income 5,841,831.00 3,640,044.67 1,259,349.08 96.63
Expenses
Interest expense -13,343.14 -7,935.48 -3,013.90 -0.22
Management fee -3,249,377.74  -1,525,821.67 -1,144,474.55 -77.82
Depositary bank fee -106,561.04 -63,063.42 -24,196.90 -0.61
Central administration agent fee -45,628.53 -27,002.79 -10,360.64 -0.52
Taxe d'abonnement -302,934.72 -179,286.17 -68,779.90 -4.21
Publication and auditing costs -24,022.19 -14,411.17 -5,385.12 -0.23
Typesetting, printing and dispatch costs for the annual and -4,598.58 -2,732.05 -1,040.04 -0.06
semi-annual reports
Registrar and transfer agent fee -9,274.74 -5,489.09 -2,106.93 -0.12
State fees -3,247.83 -1,931.52 -734.45 -0.05
Other expenses™ -105,253.79 -62,100.95 -23,979.12 -1.61
Expense equalisation 297,036.15 32,653.63 146,326.79 0.00
Total expenses -3,567,206.15 -1,857,120.68 -1,137,744.76 -85.45
ordinary net expense 2,274,624.85 1,782,923.99 121,604.32 11.18
Total transaction costs in the reporting period 135,438.46
Total expense ratio in percent 0.51 0.91 0.90
ongoing charges as a percentage 0.52 0.92 0.90

' The position essentially consists of depository fees and collateral manager costs.

The accompanying notes form an integral part of this annual report.
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Statement of income and expenses (Continued)
in the reporting period from 1 October 2022 to 30 September 2023

UnitclassIT Unit class HT Unit class VI

EUR EUR EUR

Income
Dividends 11.63 17,307.49 0.43
Interest on bonds 746.56 972,051.96 2,613.46
Income from withholding tax refunds 0.67 822.35 3.18
Bank interest 66.43 93,874.67 100.12
Income equalisation 0.00 -147,154.55 1,896.22
Total income 825.29 936,901.92 4,613.41
Expenses
Interest expense -1.75 -2,388.09 -3.70
Management fee -339.81 -577,939.14 -724.75
Depositary bank fee -14.32 -19,255.31 -30.48
Central administration agent fee -6.65 -8,244.74 -13.19
Taxe d'abonnement -39.86 -54,736.14 -88.44
Publication and auditing costs -2.59 -4,215.73 -7.35
Typesetting, printing and dispatch costs for the annual and semi-annual -0.61 -824.48 -1.34
reports
Registrar and transfer agent fee -1.22 -1,674.93 -2.45
State fees -0.42 -580.67 -0.72
Other expenses” -13.77 -19,132.24 -26.10
Expense equalisation 0.00 119,198.51 -1,142.78
Total expenses -421.00 -569,792.96 -2,041.30
ordinary net expense 404.29 367,108.96 2,572.11
Total expense ratio in percent 0.51 0.61 0.41?
ongoing charges as a percentage 0.52 0.62 -3

1) The position essentially consists of depository fees and collateral manager costs.

2) For the period from December 6, 2022 (date of the first unit value calculation) to September 30, 2023.

3) See the notes to the annual report.

The accompanying notes form an integral part of this annual report.
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Market value % share

ISIN Securities Quantity Price EUR n
Bonds
Exchange-traded securities
EUR
XS2281342878 0.050% Bayer AG Reg.S.v.21(2025) 4,300,000 94.8510 4,078,593.00 0.71
DEOOOBLB6J02  3.500% Bayer. Landesbank EMTN Reg.S. Pfe. v.23(2027) 1,300,000 99.5180 1,293,734.00 0.22
DE0001053551 0.010%  Bayern Reg.S.v.20(2027) 10,000,000 88.5260 8,852,600.00 1.53
BE0312791636 0.000% Belgien v.22(2023) 3,000,000 99.6200 2,988,600.00 0.52
BE0312792642 0.000% Belgien v.23(2024) 20,000,000 98.9640 19,792,800.00 3.42
BE0312793657 0.000% Belgien v.23(2024) 15,000,000 98.4040 14,760,600.00 2.55
BE0312794663 0.000% Belgien v.23(2024) 15,000,000 97.8000 14,670,000.00 2.54
XS1380334141 1.300% Berkshire Hathaway Inc. v.16(2024) 2,350,000 98.6940 2,319,309.00 0.40
XS2540993685 2.750%  BNG Bank NV EMTN Reg.S.v.22(2027) 10,000,000 97.4400 9,744,000.00 1.68
DEOOOBU25000 2.200% Bundesrepublik Deutschland Reg.S. v.23(2028) 5,000,000 97.0800 4,854,000.00 0.84
DEOO0BU25018 2.400% Bundesrepublik Deutschland Reg.S. v.23(2028) 5,000,000 97.6050 4,880,250.00 0.84
XS2624683301 3.500% Carlsberg Breweries A/S EMTN Reg.S. v.23(2026) 2,650,000 98.2540 2,603,731.00 0.45
DE000CZ40)26 2.000% Commerzbank AG EMTN Pfe.v.13(2023) 4,000,000 99.6710 3,986,840.00 0.69
DE000CZ43Z15 3.375% Commerzbank AG EMTN Reg.S. Pfe. v.23(2025) 4,000,000 98.9990 3,959,960.00 0.68
XS1622193248 0.250%  Cooperatieve Rabobank U.A. EMTN Reg.S. Pfe.v.17(2024) 3,300,000 97.5730 3,219,909.00 0.56
XS2014373182 0.000%  Cooperatieve Rabobank U.A. Reg.S. Pfe.v.19(2027) 5,000,000 87.5930 4,379,650.00 0.76
XS1719154574  0.500% Diageo Finance Plc. EMTN Reg.S.v.17(2024) 1,000,000 97.4760 974,760.00 0.17
XS$1395180802 2.625%  Digital Euro Finco LLC Reg.S. v.16(2024) 3,000,000 98.4930 2,954,790.00 0.51
DEOOOA351NR4 3.125% Dte. Bank AG EMTN Reg.S. Pfe. v.23(2026) 3,000,000 98.2920 2,948,760.00 0.51
DEOOOA351ZR8 3.875% Dte. Borse AG Reg.S.v.23(2026) 2,600,000 99.7210 2,592,746.00 0.45
DEOOOA2G9HE4 0.500%  DZ HYP AG EMTN Reg.S. Pfe. v.18(2025) 1,000,000 93.3050 933,050.00 0.16
DEOOOA2TSD55 0.010% DZ HYP AG Reg.S. Pfe. v.20(2024) 7,000,000 98.7330 6,911,310.00 1.19
XS0207320242 4.875% EnBW International Finance BV EMTN Reg.S. v.04(2025) 5,000,000 100.8680 5,043,400.00 0.87
EUOOOA1ZE225 1.875% Europdische Union EMTN Reg.S. v.14(2024) 4,000,000 99.0460 3,961,840.00 0.69
EUOOOA3KTGV8 0.000%  Europdische Union Reg.S.v.21(2026) 10,000,000 91.0080 9,100,800.00 1.57
EUOO0A3K4D58 0.000% Europdische Union Reg.S. v.23(2023) 15,000,000 99.9580 14,993,700.00 2.59
EUOO0A3K4D66 0.000% Europdische Union Reg.S. v.23(2023) 9,200,000 99.5990 9,163,108.00 1.58
Europdischer Stabilitdtsmechanismus [ESM] EMTN Reg.S.
EUOOOATU9803 2.125%  Vv.13(2023) 5,000,000 99.7810 4,989,050.00 0.86
XS52626024868 2.750% European Investment Bank (EIB) Reg.S. v.23(2030) 7,000,000 95.8490 6,709,430.00 1.16
FRO010466938 4.250%  Frankreich Reg.S.v.06(2023) 10,000,000 99.9360 9,993,600.00 1.73
XS1681520356 1.375%  GlaxoSmithKline Capital Plc. Reg.S. v.17(2029) 5,000,000 86.7050 4,335,250.00 0.75
DEOOOA351M80 3.000% Hamburger Sparkasse AG Reg.S. Pfe.v.23(2028) 4,000,000 97.3210 3,892,840.00 0.67
BE0002947282 3.375%  ING Belgium S.A.[NV EMTN Reg.S. Pfe. v.23(2027) 3,900,000 98.6440 3,847,116.00 0.66
DEOOOATKRJR4  0.250% ING-DiBa AG EMTN Reg.S. Pfe.v.18(2023) 600,000 99.9060 599,436.00 0.10

The accompanying notes form an integral part of this annual report.
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Market value % share

ISIN Securities Quantity Price EUR n
IT0005542516  0.000% Italien v.23(2024) 5,000,000 97.9000 4,895,000.00 0.85
XS1174469137 1.500%  JPMorgan Chase & Co. EMTN Reg.S.v.15(2025) 5,000,000 96.7200 4,836,000.00 0.84
DEOOOA3E5LUT 0.000% Kreditanstalt fir Wiederaufbau EMTN Reg.S.v.21(2028) 10,000,000 84.0420 8,404,200.00 1.45
DEOOOA2DAR24 0.125% Kreditanstalt fir Wiederaufbau v.17(2024) 7,000,000 98.8940 6,922,580.00 1.20
DEOOOA2LQSJ0  0.125%  Kreditanstalt fir Wiederaufbau v.18(2023) 3,289,000 99.6370 3,277,060.93 0.57
Landesbank Baden-Wirttemberg EMTN Reg.S. Pfe.
DEOOOLB1DRT9 0.200%  Vv.17(2024) 1,200,000 98.9680 1,187,616.00 0.21
Landesbank Baden-Wirttemberg Reg.S. Pfe. Green Bond
DEOOOLB387B4 3.250%  Vv.23(2027) 5,350,000 98.7260 5,281,841.00 0.91
XS1673096829 0.250% Landwirtschaftliche Rentenbank EMTN Reg.S. v.17(2025) 10,000,000 94.0590 9,405,900.00 1.63
LVMH Moét Hennessy Louis Vuitton SE EMTN Reg.S.
FROO1400KJP7  3.250%  Vv.23(2029) 4,500,000 96.9620 4,363,290.00 0.75
XS1403264374 1.000%  McDonald's Corporation Reg.S.v.16(2023) 3,800,000 99.6030 3,784,914.00 0.65
Mercedes-Benz International Finance BV EMTN Reg.S. Green
DEOOOA3LH6T7 3.500%  Bondv.23(2026) 4,050,000 98.9550 4,007,677.50 0.69
Minchener Hypothekenbank eG EMTN Reg.S. Pfe. Green
DEOOOMHB35J0 3.000% Bond v.23(2030) 4,200,000 96.6690 4,060,098.00 0.70
DEOOOMHB33J5 2.750%  Munchener Hypothekenbank eG EMTN Reg.S. Pfe. v.23(2025) 5,000,000 98.1100 4,905,500.00 0.85
Minchener Hypothekenbank eG Reg.S. Pfe. Green Bond
DEOOOMHB21J0 0.250%  v.18(2023) 1,400,000 99.2720 1,389,808.00 0.24
XS1843442622 1.750% Nasdaq Inc.v.19(2029) 2,000,000 87.3900 1,747,800.00 0.30
NLOO11819040 0.500%  Niederlande Reg.S.v.16(2026) 5,000,000 92.9270 4,646,350.00 0.80
DEOOOA2BN3T9 0.000% Niedersachsen Reg.S. v.16(2024) 7,985,000 96.8320 7,732,035.20 1.34
DEOOONRWOL93 0.000% Nordrhein-Westfalen Reg.S. v.20(2024) 1,600,000 98.0740 1,569,184.00 0.27
ATO000A1ZGE4 0.750%  Osterreich Reg.S.Vv.18(2028) 5,000,000 89.6730 4,483,650.00 0.77
AT0000A2CQD2 0.000%  Osterreich Reg.S.v.20(2030) 5,000,000 80.8590 4,042,950.00 0.70
FRO01400KPB4 3.750% Pernod-Ricard S.A. EMTN Reg.S. v.23(2027) 1,300,000 99.1850 1,289,405.00 0.22
XS2643320109 4.250%  Porsche Automobil Holding SE EMTN Reg.S. v.23(2030) 4,200,000 95.8420 4,025,364.00 0.70
XS2049582625 0.250% Prologis Euro Finance LLC v.19(2027) 2,000,000 85.5730 1,711,460.00 0.30
XS2014288315 0.050% Royal Bank of Canada EMTN Reg.S. Pfe. v.19(2026) 3,000,000 90.1480 2,704,440.00 0.47
XS2656481004 3.500%  Royal Bank of Canada Reg.S. Pfe. v.23(2028) 2,700,000 98.2700 2,653,290.00 0.46
XS2482936247 2.125% RWE AG EMTN Reg.S. Green Bond v.22(2026) 5,000,000 94.9610 4,748,050.00 0.82
DEOOOSHFM725 0.010%  Schleswig-Holstein Reg.S. v.20(2024) 10,000,000 98.0590 9,805,900.00 1.69
ES0000012B88 1.400%  Spanien Reg.S.v.18(2028) 5,000,000 89.9100 4,495,500.00 0.78
ESO0000012K53 0.800%  Spanienv.22(2029) 5,000,000 85.1630 4,258,150.00 0.73
XS2532312548 2.875%  Statkraft AS EMTN Reg.S. Green Bond v.22(2029) 5,000,000 94.6920 4,734,600.00 0.82
DEOOOA3LC4C3 4.125%  TRATON Finance Luxembourg S.A. EMTN Reg.S. v.23(2025) 4,000,000 99.3550 3,974,200.00 0.69
XS2632654161 3.300% Unilever Capital Corporation EMTN Reg.S. v.23(2029) 5,200,000 97.0630 5,047,276.00 0.87
Volkswagen Leasing GmbH EMTN Reg.S. Green Bond
XS2694872081 4.500%  v.23(2026) 2,150,000 100.0270 2,150,580.50 0.37

342,871,232.13 59.25

The accompanying notes form an integral part of this annual report.
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Market value % share

ISIN Securities Quantity Price EUR n
usb
US912828YB05 1.625%  Vereinigte Staaten von Amerika v.19(2029) 8,000,000 84.7969 6,422,789.24 1.11
US91282CAY75 0.625%  Vereinigte Staaten von Amerika v.20(2027) 15,000,000 84.6211 12,017,765.67 2.08
US9128287781 1.500%  Vereinigte Staaten von Amerika v.20(2027) 10,000,000 89.9102 8,512,607.08 1.47
US91282CDF59 1.375%  Vereinigte Staaten von Amerika v.21(2028) 9,000,000 85.2305 7,262,584.94 1.25
US91282CEU18 2.875%  Vereinigte Staaten von Amerika v.22(2025) 11,000,000 96.1641 10,015,193.08 1.73
US91282CHD65 4.250%  Vereinigte Staaten von Amerika v.23(2025) 10,000,000 98.4844 9,324,405.89 1.61
US91282CGR60 4.625%  Vereinigte Staaten von Amerika v.23(2026) 15,000,000 99.2461 14,094,787.07 2.44
67,650,132.97 11.69
Exchange-traded securities 410,521,365.10 70.94
New issues intended for exchange trading
EUR
Toyota Motor Finance [Netherlands] BV EMTN Reg.S.
XS2696749626 4.000%  v.23(2027) 2,325,000 99.6520 2,316,909.00 0.40
2,316,909.00 0.40
New issues intended for exchange trading 2,316,909.00 0.40
Securities admitted to trading or included in organised markets
EUR
XS2631416950 3.500%  ASML Holding NV EMTN Reg.S. v.23(2025) 4,400,000 99.1210 4,361,324.00 0.76
XS2555218291 4.000% Booking Holdings Inc. v.22(2026) 3,000,000 100.1310 3,003,930.00 0.52
DE0001030906 0.000% Bundesrepublik Deutschland Reg.S.v.22(2023) 16,000,000 99.4990 15,919,840.00 2.75
DEOOOBUOEOO6 0.000%  Bundesrepublik Deutschland Reg.S. v.23(2023) 20,000,000 99.2860 19,857,200.00 3.43
DEOOOBUOEO30 0.000% Bundesrepublik Deutschland Reg.S. v.23(2024) 9,000,000 98.2670 8,844,030.00 1.53
DEOOOBUOE022 0.000% Bundesrepublik Deutschland Reg.S. v.23(2024) 10,000,000 98.5530 9,855,300.00 1.71
DEOOOBUOEO63 0.000%  Bundesrepublik Deutschland Reg.S. v.23(2024) 10,000,000 97.3670 9,736,700.00 1.68
XS2449505820 0.750%  Codperatieve Rabobank U.A. EMTN Reg.S. Pfe.v.22(2032) 3,000,000 79.1480 2,374,440.00 0.41
Dte. Bahn Finance GmbH EMTN Reg.S. Green Bond
XS2689049059 3.500%  v.23(2027) 1,350,000 99.2590 1,339,996.50 0.23
Europdischer Stabilitatsmechanismus [ESM] Reg.S.
EUO00A1Z99Q7 1.000%  v.22(2027) 10,000,000 91.5780 9,157,800.00 1.58
EUOO0A3JZRZ5 0.000%  Europdischer Stabilitditsmechanismus [ESM] v.23(2023) 5,000,000 99.8210 4,991,050.00 0.86
FRO127921064 0.000% Frankreich Reg.S.v.23(2024) 19,000,000 97.9510 18,610,690.00 3.22
FRO127613497 0.000% Frankreich Reg.S. v.23(2024) 15,000,000 98.8320 14,824,800.00 2.56
FRO127613513 0.000%  Frankreich Reg.S.v.23(2024) 16,000,000 98.2450 15,719,200.00 2.72
FRO127921080 0.000%  Frankreich Reg.S.v.23(2024) 10,000,000 97.3880 9,738,800.00 1.68
XS2418730995 0.125% ING Bank NV EMTN Reg.S. Pfe. v.21(2031) 5,000,000 75.3770 3,768,850.00 0.65

The accompanying notes form an integral part of this annual report.



Flossbach von Storch
Annual report as at 30 September 2023 53

FLOSSBACH VON STORCH - BOND DEFENSIVE

Statement of assets as at 30 September 2023 (Continued)

Market value % share

ISIN Securities Quantity Price EUR n
XS1028941117 1.875%  Merck & Co.Inc.v.14(2026) 6,000,000 94.2980 5,657,880.00 0.98
XS2168625460 0.250%  PepsiCo Inc.v.20(2024) 2,200,000 97.7280 2,150,016.00 037

159,911,846.50 27.64

Securities admitted to trading or included in organised markets 159,911,846.50 27.64

New issues intended for trading on an organized market

EUR

X$2555220867 4.250%  Booking Holdings Inc. v.22(2029) 1,800,000 99.7890 1,796,202.00 0.31
1,796,202.00 0.31

New issues intended for trading on an organized market 1,796,202.00 0.31

Bonds 574,546,322.60 99.29

Securities holdings 574,546,322.60 99.29

Futures contracts

Long positions

EUR

EUX 5YR Euro-Bobl Future Dezember 2023 270 -534,600.00 -0.09
-534,600.00 -0.09

usbD

CBT 5YR US T-Bond Future Dezember 2023 266 -356,381.32 -0.06
-356,381.32 -0.06

Long positions -890,981.32 -0.15

Futures contracts -890,981.32 -0.15

Bank balances 7,206,164.93 1.25

Balance of other receivables and payables -2,186,399.38  -0.39

Net sub-fund assets in EUR 578,675,106.83 100.00

1 The figures relate to the net sub-fund assets. Due to rounding differences in individual amounts, totals may differ from the actual value.

The accompanying notes form an integral part of this annual report.
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Forward exchange transactions
As at 30 September 2023, the following forward exchange transactions were outstanding:

Market value

currency Counterparty Currency amount EUR % share™

CAD[EUR DZ PRIVATBANK S.A. Currency sales 3,000,000.00 2,099,074.94 0.36

CHFJEUR DZ PRIVATBANK S.A. Currency 1,500,000.00 1,557,868.59 0.27
purchases

EUR/CAD DZ PRIVATBANK S.A. Currency 3,000,000.00 2,099,074.94 0.36
purchases

EUR/GBP DZ PRIVATBANK S.A. Currency sales 1,500,000.00 1,727,181.34 0.30

EUR/CHF DZ PRIVATBANK S.A. Currency 1,500,000.00 1,557,868.59 0.27
purchases

GBP/EUR DZ PRIVATBANK S.A. Currency 1,500,000.00 1,727,181.34 0.30
purchases

EUR/USD J.P.Morgan SE Currency 74,200,000.00 69,997,347.46 12.10
purchases

' The figures relate to the net sub-fund assets. Due to rounding differences in individual amounts, totals may differ from the actual value.

Futures contracts

Commitments

Quantity EUR % share™
Long positions
EUR
EUX 5YR Euro-Bobl Future Dezember 2023 270 31,023,000.00 5.36
31,023,000.00 5.36
usbD
CBT 5YR US T-Bond Future Dezember 2023 266 26,495,011.60 4.58
26,495,011.60 4.58
Long positions 57,518,011.60 9.94
Futures contracts 57,518,011.60 9.94

1) The figures relate to the net sub-fund assets. Due to rounding differences in individual amounts, totals may differ from the actual value.

Exchange rates

The values of assets denominated in foreign currencies are given in euro, applying the exchange rates prevailing on 30 September 2023 as stated
below.

Australian dollar AUD 1 1.6470
British pound GBP 1 0.8657
Danish crown DKK 1 74577
Hong Kong dollar HKD 1 8.2676
Japanese yen JPY 1 157.7752
Canadian dollar CAD 1 1.4254
Norwegian korone NOK 1 11.3439
Polish zloty PLN 1 4.6346
Swedish korone SEK 1 11.5654
Swiss franc CHF 1 0.9679
u.S. dollar usD 1 1.0562

The accompanying notes form an integral part of this annual report.
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Annual report

1 October 2022 - 30 September 2023

The management company of the fund is entitled to create unit classes with different rights in relation to the units. Details
of the current unit classes are as follows:

Unit classR Unitclass| UnitclassIT Unit class RT
Securities ID No. (WKN): AOM43U AOM43T A14ULS A14ULT
ISIN: LU0323577923 LU0323577840 LU1245470080 LU1245470163
Subscription fee: up to 3.00% up to 3.00% up to 3.00% up to 3.00%
Redemption fee: none none none none
Management fee: 1.53%p.a. 0.78%p.a. 0.78 % p.a. 1.53%p.a.
Minimum Initial
Investment: none 1,000,000.00 EUR 1,000,000.00 EUR none
Use of Income: distribution distribution accumulating accumulating
currency: EUR EUR EUR EUR
Unit class ET Unit class H Unit class HT Unit class QT"
Securities ID No. (WKN): A14ULW A14ULU A14ULV A3CV3Y
ISIN: LU1245470593 LU1245470247 LU1245470320 LU2369861955
Subscription fee: up to 1.00% none none up to 3.00%
Redemption fee: none none none none
Management fee: 1.93%p.a. 0.88%p.a. 0.88%p.a. 0.78%p.a.
Minimum Initial
Investment: none none none 25,000,000.00 EUR
Use of Income: accumulating distribution accumulating accumulating
currency: EUR EUR EUR EUR
Unit class E?
Securities ID No. (WKN): A3EMD1
ISIN: LU2634693050
Subscription fee: up to 1.00%
Redemption fee: none
Management fee: 1.93%p.a.
Minimum Initial Investment: none
Use of Income: distribution
Currency: EUR

1 Unit class QT has been liquidated on 31 July 2023.
2) Unit class E has been launched on 19 July 2023.

The accompanying notes form an integral part of this annual report.
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Geographical breakdown by country

United States of America 33.49%
Germany 31.35%
Ireland 7.34%
Netherlands 6.04%
France 3.16%
European institutions 2.76%
European union 2.51%
Canada 2.25%
Switzerland 1.76%
Great Britain 1.73%
Belgium 1.49%
Luxembourg 1.03%
Austria 0.74%
Singapore 0.73%
Denmark 0.44%
Securities holdings 96.82%
Cash at bank 4.76%
Balance of other receivables and payables -1.58%

100.00%

) The figures relate to the net sub-fund assets. Due to rounding differences in individual amounts, totals may differ from the actual value.
The accompanying notes form an integral part of this annual report.



Flossbach von Storch
Annual report as at 30 September 2023 57

FLOSSBACH VON STORCH - MULTI ASSET - DEFENSIVE

Breakdown by economic sector v

States 29.73%
Financial Services 10.91%
Banks 8.65%
Gold 6.92%
Pharmaceuticals 5.45%
Automobiles & Components 4.49%
Software & Services 4.11%
Capital Goods 2.70%
Real Estate Management & Development 2.59%
Telecommunication Services 2.15%
Household & Personal Products 2.14%
Technology Hardware & Equipment 1.97%
Consumer Durables & Apparel 1.58%
Health Care Equipment & Services 1.56%
Materials 1.54%
Media & Entertainment 1.49%
Consumer Staples Distribution & Retail 1.41%
Consumer Discretionary Distribution & Retail 1.26%
Food & Beverage 1.23%
Commercial & Professional Services 1.16%
Utilities 1.10%
Semiconductors & Semiconductor Equipment 0.66%
Transportation 0.55%
Consumer Services 0.51%
Other 0.39%
Insurance 0.34%
Energy 0.23%
Securities holdings 96.82%
Cash at bank 4.76%
Balance of other receivables and payables -1.58%

100.00%

Performance over the last 3 financial years

Unitclass|

Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR

30.09.2021 217.53 1,495,768 -120,927.31 145.43

30.09.2022 182.59 1,380,918 -12,762.98 132.23

30.09.2023 234.38 1,727,598 46,512.57 135.67

) The figures relate to the net sub-fund assets. Due to rounding differences in individual amounts, totals may differ from the actual value.
The accompanying notes form an integral part of this annual report.
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Performance over the last 3 financial years
UnitclassR
Date Net Unit class assets  Units in circulation  Netinflow of funds Unitvalue
EUR millions EUR EUR
30.09.2021 959.89 6,928,567 -88,362.17 138.54
30.09.2022 811.20 6,491,289 -57,290.01 124.97
30.09.2023 720.38 5,658,717 -106,149.64 127.30
UnitclassIT
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR
30.09.2021 240.92 1,971,709 -141,510.72 122.19
30.09.2022 52.94 472,355 -182,048.53 112.09
30.09.2023 30.09 259,543 -24,391.45 115.95
Unit class RT
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR
30.09.2021 25.60 219,835 -4,061.80 116.47
30.09.2022 23.36 220,267 150.53 106.04
30.09.2023 20.80 191,007 -3,173.34 108.87
Unit class ET
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR
30.09.2021 323.64 2,846,294 -75,148.16 113.71
30.09.2022 238.58 2,313,784 -56,479.73 103.11
30.09.2023 199.20 1,889,042 -50,742.68 105.45
Unit classH
Date Net Unit class assets  Units in circulation  Net inflow of funds Unitvalue
EUR millions EUR EUR
30.09.2021 7.83 72,630 522.50 107.85
30.09.2022 4.86 49,648 -2,352.58 97.93
30.09.2023 3.25 32,410 -1,722.86 100.39
Unit class HT
Date Net Unit class assets  Units in circulation  Netinflow of funds Unitvalue
EUR millions EUR EUR
30.09.2021 30.98 279,553 13,523.16 110.81
30.09.2022 31.33 308,552 3,480.60 101.54
30.09.2023 23.27 221,766 -9,068.50 104.93
Unit class QT
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR
01.10.2021 Launch - - 100.00
30.09.2022 111.10 1,211,221 121,566.91 91.72
30.09.2023 - - -115,638.66 -

The accompanying notes form an integral part of this annual report.
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Performance over the last 3 financial years
Unit class E
Date Net Unit class assets  Unitsin circulation Netinflow of funds Unit value

EUR millions EUR EUR
19.07.2023 Launch - - 100.00
30.09.2023 14.63 147,857 14,900.13 98.93
Composition of net sub-fund assets
as at 30 September 2023

EUR

Securities holdings
(acquisition cost of securities: EUR 1,196,795,934.50)

Bank balances

1,206,377,905.45

59,281,406.21

Interest receivables 5,663,166.82
Dividend receivables 129,569.48
Receivable on subscriptions 354,048.02
Receivables from securities transactions 10,637,970.01
1,282,444,065.99

Payable on redemptions -2,937,029.55
Unrealized losses from forward foreign exchange transactions -7,231,406.07
Payables from securities transactions -24,623,784.44
Other liabilities" -1,655,114.57
-36,447,334.63

Net sub-fund assets

1,245,996,731.36

' This item mainly comprises management fees and subscription tax (taxe d’abonnement).

Allocation to the unit classes

Unitclass|
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

234,375,705.91 EUR
1,727,598.331
135.67 EUR

Unit classR
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

720,377,793.03 EUR
5,658,716.646
127.30 EUR

UnitclassIT
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

30,094,229.66 EUR
259,542.594
115.95 EUR

Unit class RT
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

20,795,878.63 EUR
191,007.062
108.87 EUR

The accompanying notes form an integral part of this annual report.
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Unit class ET
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

199,200,476.77 EUR

1,889,042.367
105.45 EUR

Unit classH
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

3,253,589.51 EUR

32,410.088
100.39 EUR

Unit class HT
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

23,270,987.80 EUR

221,766.420
104.93 EUR

Unitclass E

Proportion of net sub-fund assets

14,628,070.05 EUR

Units outstanding 147,856.970
Net asset value per unit 98.93 EUR
Statement of changes in sub-fund net assets
in the reporting period from 1 October 2022 to 30 September 2023
Total Unitclass| Unit classR UnitclassIT
EUR EUR EUR EUR

Net sub-fund assets at the beginning of the
reporting period

1,455,959,836.85

182,594,682.52

811,196,396.80

52,944,277.56

Ordinary net expenditure -673,272.73 1,338,654.28 -1,238,202.00 173,194.82
Income and expense equalisation 146,919.05 -34,312.69 -144,332.52 42,302.83
Cash inflows from the sale of units 157,971,905.24 69,213,085.93 28,832,578.32 1,872,827.99
Cash outflows from the redemption of units -401,036,754.80 -22,700,518.77 -134,982,216.82 -26,264,280.20
Realised profits 80,783,802.60 12,806,073.36 45,086,478.49 2,412,563.08
Realised losses -74,846,466.34 -11,326,521.06 -41,978,403.37 -2,342,551.81
Net change in unrealised profits -12,365,201.76 -2,281,420.29 -7,026,040.06 -314,623.46
Net change in unrealised losses 47,985,824.37 6,300,269.49 26,989,000.40 1,570,518.85
Distributions -7,929,861.12 -1,534,286.86 -6,357,466.21 0.00
Net sub-fund assets at the end of the 1,245,996,731.36 234,375,705.91 720,377,793.03 30,094,229.66

reporting period

The accompanying notes form an integral part of this annual report.
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Statement of changes in sub-fund net assets (Continued)
in the reporting period from 1 October 2022 to 30 September 2023
Unit class RT Unit class ET Unit classH Unit class HT
EUR EUR EUR EUR
Net sub-fund assets at the beginning of the 23,356,639.38 238,579,784.44 4,861,805.16 31,330,411.39
reporting period
Ordinary net expenditure -35,628.52 -1,136,096.23 15,434.77 110,368.18
Income and expense equalisation -3,428.59 -98,038.01 3,319.06 13,612.03
Cash inflows from the sale of units 594,199.05 37,083,235.34 360,276.38 2,482,911.85
Cash outflows from the redemption of units -3,767,538.11 -81,416,342.00 -2,083,131.76 -11,551,411.56
Realised profits 1,290,462.70 12,352,255.66 243,789.95 1,570,319.25
Realised losses -1,201,032.54 -11,645,717.14 -231,004.37 -1,486,540.03
Net change in unrealised profits -201,769.68 -1,973,194.67 -33,560.41 -205,797.67
Net change in unrealised losses 763,974.94 7,454,589.38 154,768.78 1,007,114.36
Distributions 0.00 0.00 -38,108.05 0.00
Net sub-fund assets at the end of the 20,795,878.63 199,200,476.77 3,253,589.51 23,270,987.80
reporting period
Unit class QT Unit class E
EUR EUR
Net sub-fund assets at the beginning of the reporting period 111,095,839.60 0.00
Ordinary net expenditure 108,656.73 -9,654.76
Income and expense equalisation 362,150.35 5,646.59
Cash inflows from the sale of units 0.00 17,532,790.38
Cash outflows from the redemption of units -115,638,656.63 -2,632,658.95
Realised profits 4,909,370.55 112,489.56
Realised losses -4,462,096.65 -172,599.37
Net change in unrealised profits -216,589.59 -112,205.93
Net change in unrealised losses 3,841,325.64 -95,737.47
Net sub-fund assets at the end of the reporting period 0.00 14,628,070.05
Changes in number of units in circulation
Unitclass| Unit classR UnitclassIT Unit class RT

No. of shares

No. of shares

No. of shares

No. of shares

Units outstanding at the beginning of the 1,380,917.957 6,491,289.031 472,355.437 220,267.478
reporting
Units issued 514,197.559 226,770.217 16,267.939 5,471.484
Units redeemed -167,517.185 -1,059,342.602 -229,080.782 -34,731.900
Units outstanding at the end of reporting 1,727,598.331 5,658,716.646 259,542.594 191,007.062
period

Unit class ET Unit class H Unit class HT Unit class QT

No. of shares

No. of shares

No. of shares

No. of shares

Units outstanding at the beginning of the 2,313,783.930 49,648.122 308,552.328 1,211,220.608
reporting

Units issued 349,747.483 3,615.615 23,888.243 0.000
Units redeemed -774,489.046 -20,853.649 -110,674.151 -1,211,220.608
Units outstanding at the end of reporting 1,889,042.367 32,410.088 221,766.420 0.00

period

The accompanying notes form an integral part of this annual report.
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Unit class E

No. of shares

Units outstanding at the beginning of the reporting 0.000
units issued 174,135.617
Units redeemed -26,278.647
Units outstanding at the end of reporting period 147,856.970

Performance as a percent**
As at: 30 September 2023

Calendaryear Calendaryear Calendaryear

Unit YTD 2022 2021 2020

ISIN class 01.01 - 01.01 - 01.01 - 01.01 -
Funds WKN currency 30.09.2023 31.12.2022 31.12.2021 31.12.2020
Flossbach von Storch - Multi Asset - LU0323577840 EUR 2.56% -9.47% 4.98% -0.94%
Defensive | AOMA43T
since 01.07.2015
Flossbach von Storch - Multi Asset - LU0323577923 EUR 1.99% -10.14% 4.20% -1.67%
Defensive R AOM43U
since 01.07.2015
Flossbach von Storch - Multi Asset - LU1245470080 EUR 2.56% -9.46% 4.99% -0.94%
Defensive IT A14ULS
since 10.07.2015
Flossbach von Storch - Multi Asset - LU1245470163 EUR 1.99% -10.14% 4.20% -1.67%
Defensive RT A14ULT
since 10.07.2015
Flossbach von Storch - Multi Asset - LU1245470593 EUR 1.68% -10.49% 3.79% -2.07%
Defensive ET A14ULW
since 10.07.2015
Flossbach von Storch - Multi Asset - LU1245470247 EUR 2.48% -9.55% 4.88% -1.03%
Defensive H Al4ULU
since 05.02.2018
Flossbach von Storch - Multi Asset - LU1245470320 EUR 2.48% -9.56% 4.87% -1.04%
Defensive HT A14ULV
since 05.02.2018
Flossbach von Storch - Multi Asset - LU2369861955 EUR 4.20% -9.44% ¥ -
Defensive QT A3CV3Y

since 01.10.2021

*  Due to the launch or dissolution of the unit class during the period under review, there will be no performance for this unit class expelled.

** Based on published unit values (BVI method), ultimately corresponds to the guidelines on the "Calculation and publication of performance
data of collective investment schemes" issued by the Asset Management Association Switzerland on 16 May 2008 (version dated 5 August 2021).
Past performance is not an indicator of current or future performance. The performance data do not include the commissions and charges that
are levied when shares are issued and redeemed.

The accompanying notes form an integral part of this annual report.



Flossbach von Storch

Annual report as at 30 September 2023 63
FLOSSBACH VON STORCH — MULTI ASSET - DEFENSIVE
Statement of income and expenses
in the reporting period from 1 October 2022 to 30 September 2023

Total Unitclass| UnitclassR  UnitclassIT

EUR EUR EUR EUR

Income
Dividends 4,715,933.77 767,451.89 2,633,908.56 129,380.06
Income from investment shares 27,796.20 3,641.77 15,642.10 926.78
Interest on bonds 12,893,393.70 2,076,126.68 7,235,252.36 363,337.18
Income from withholding tax refunds 31,214.32 5,754.39 18,058.52 818.47
Bank interest 2,360,792.54 377,607.76 1,318,732.95 65,930.49
Trailer fees 6,583.59 1,064.28 3,689.58 186.57
Income equalisation -1,899,030.35 151,482.04 -790,547.42 -126,716.54
Total income 18,136,683.77 3,383,128.81 10,434,736.65 433,863.01
Expenses
Interest expense -46,895.33 -7,296.11 -26,192.55 -1,321.86
Management fee -19,227,707.69 -1,708,478.86  -11,841,583.48 -307,381.72
Depositary bank fee -226,768.99 -37,890.54 -134,059.32 -6,836.37
Central administration agent fee -102,464.23 -16,225.03 -57,396.35 -2,926.23
Taxe d'abonnement -642,741.52 -110,461.97 -378,653.41 -17,821.97
Publication and auditing costs -42,615.10 -4,384.58 -16,979.22 -885.31
Typesetting, printing and dispatch costs for the annual and -6,843.61 -1,042.48 -3,847.35 -197.48
semi-annual reports
Registrar and transfer agent fee -28,750.00 -4,508.94 -16,084.46 -829.45
State fees -10,761.08 -1,651.17 -6,057.13 -319.77
Other expenses” -226,520.25 -35,365.50 -126,965.32 -6,561.74
Expense equalisation 1,752,111.30 -117,169.35 934,879.94 84,413.71
Total expenses -18,809,956.50 -2,044,474.53 -11,672,938.65 -260,668.19
ordinary net income/expenditure -673,272.73  1,338,654.28  -1,238,202.00 173,194.82
Total transaction costs in the reporting period 180,881.48
Total expense ratio in percent 0.87 1.62 0.87
ongoing charges as a percentage 0.87 1.62 0.87

" The item consists of depository fees and general administration costs.

The accompanying notes form an integral part of this annual report.



Flossbach von Storch

Annual report as at 30 September 2023 64
FLOSSBACH VON STORCH — MULTI ASSET - DEFENSIVE
Statement of income and expenses (Continued)
in the reporting period from 1 October 2022 to 30 September 2023

Unit class RT Unit class ET UnitclassH Unit class HT

EUR EUR EUR EUR

Income
Dividends 75,347.63 700,880.03 13,642.12 90,441.48
Income from investment shares 441.38 4,374.95 91.95 557.38
Interest on bonds 206,427.47 1,964,182.63 38,230.81 249,192.93
Income from withholding tax refunds 515.53 4,978.64 90.19 590.36
Bank interest 37,543.28 355,640.81 7,004.79 45,638.61
Trailer fees 104.61 1,000.65 19.22 125.92
Income equalisation -19,504.98 -143,551.38 -12,093.77 -50,893.16
Total income 300,874.92 2,887,506.33 46,985.31 335,653.52
Expenses
Interest expense -742.89 -7,077.66 -140.04 -914.00
Management fee -337,602.73  -4,058,695.56 -36,269.32 -236,238.82
Depositary bank fee -3,821.58 -36,411.64 -714.38 -4,652.81
Central administration agent fee -1,636.20 -15,588.57 -305.80 -1,991.79
Taxe d'abonnement -10,798.18 -101,225.76 -1,981.66 -12,833.14
Publication and auditing costs -481.28 -4,667.61 -93.47 -603.42
Typesetting, printing and dispatch costs for the annual and -109.02 -1,045.42 -20.58 -135.09
semi-annual reports
Registrar and transfer agent fee -458.60 -4,384.17 -86.88 -562.60
State fees -171.74 -1,662.25 -33.25 -209.64
Other expenses” -3,614.79 -34,433.31 -679.87 -4,425.16
Expense equalisation 22,933.57 241,589.39 8,774.71 37,281.13
Total expenses -336,503.44 -4,023,602.56 -31,550.54 -225,285.34
ordinary net income/expenditure -35,628.52 -1,136,096.23 15,434.77 110,368.18
Total expense ratio in percent 1.62 2.01 0.97 0.97
ongoing charges as a percentage 1.62 2.02 0.97 0.97

' The item consists of depository fees and general administration costs.

The accompanying notes form an integral part of this annual report.



Flossbach von Storch

Annual report as at 30 September 2023 65
FLOSSBACH VON STORCH — MULTI ASSET - DEFENSIVE
Statement of income and expenses (Continued)
in the reporting period from 1 October 2022 to 30 September 2023

Unit class QT Unit class E

EUR EUR

Income
Dividends 291,381.29 13,500.71
Income from investment shares 2,119.89 0.00
Interest on bonds 727,037.54 33,606.10
Income from withholding tax refunds 0.00 408.22
Bank interest 149,026.81 3,667.04
Trailer fees 372.38 20.38
Income equalisation -903,140.49 -4,064.65
Total income 266,797.42 47,137.80
Expenses
Interest expense -3,155.78 -54.44
Management fee -648,889.72 -52,567.48
Depositary bank fee -1,903.55 -478.80
Central administration agent fee -6,189.27 -204.99
Taxe d'abonnement -7,689.91 -1,275.52
Publication and auditing costs -14,462.75 -57.46
Typesetting, printing and dispatch costs for the annual and semi-annual reports -433.97 -12.22
Registrar and transfer agent fee -1,777.82 -57.08
State fees -629.53 -26.60
Other expenses” -13,998.53 -476.03
Expense equalisation 540,990.14 -1,581.94
Total expenses -158,140.69 -56,792.56
ordinary net income/expenditure 108,656.73 -9,654.76
Total expense ratio in percent 0.692 0.39%
ongoing charges as a percentage 0.84% A

1) Theitem consists of depository fees and general administration costs.
2) For the period from October 1,2022 to July 28, 2023.

3) For the period July 20, 2023 (day of the first unit value calculation) to September 30, 2023.

4) See the notes to the annual report.

The accompanying notes form an integral part of this annual report.
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Statement of assets as at 30 September 2023
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Market value % share
1)

ISIN Securities Quantity Price EUR

Equities. rights and participation certificates

Exchange-traded securities

Canada

CA0084741085 Agnico Eagle Mines Ltd. usD 35,000 45.5900 1,510,746.07 0.12

CA21037X1006 Constellation Software Inc. CAD 8,200 2,794.1600 16,074,163.04 1.29
17,584,909.11 1.41

Denmark

DK0060448595 Coloplast AS DKK 31,498 742.0000 3,133,877.20 0.25

3,133,877.20 0.25

France

FRO014003TT8 Dassault Systemes SE EUR 133,300 34.6350 4,616,845.50 0.37

FRO010307819 Legrand S.A. EUR 71,900 85.5000 6,147,450.00 0.49
10,764,295.50 0.86

Germany

DE0005810055 Dte. Borse AG EUR 57,400 163.9000 9,407,860.00 0.76

DE0008404005 Allianz SE EUR 18,300 228.5500 4,182,465.00 0.34

DE0005552004 Dte. Post AG EUR 98,957 38.2000 3,780,157.40 0.30

DE0007164600 SAP SE EUR 65,800 121.4800 7,993,384.00 0.64
25,363,866.40 2.04

Great Britain

GB00B24CGK77 Reckitt Benckiser Group Plc. GBP 154,600 57.5200 10,272,140.46 0.83

GBOOB10RZP78 Unilever Plc. EUR 240,442 46.6250 11,210,608.25 0.90
21,482,748.71 1.73

Ireland

IEOOBTN1Y115 Medtronic Plc. usD 70,000 78.6900 5,215,205.45 0.42

5,215,205.45 0.42

Switzerland

CH0010645932 Givaudan SA CHF 2,000 2,979.0000 6,155,594.59 0.49

CHO0038863350 Nestlé S.A. CHF 67,332 102.9000 7,158,242.38 0.58

CH0012032048 Roche Holding AG Genussscheine CHF 33,500 249.7000 8,642,370.08 0.69
21,956,207.05 1.76

United States of America

US88579Y1010 3M Co. usD 74,068 93.2600 6,540,031.89 0.52

Us0028241000 Abbott Laboratories usD 49,300 98.1200 4,579,924.26 0.37

US02079K3059 Alphabet Inc. usbD 123,199 132.3100 15,433,118.43 1.24

US0231351067 Amazon.com Inc. usD 75,600 125.9800 9,017,314.90 0.72

US0258161092 American Express Co. usD 24,500 150.2300 3,484,789.81 0.28

The accompanying notes form an integral part of this annual report.
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Market value % share

ISIN Securities Quantity Price EUR n
US0311001004 AMETEK Inc. usD 35,158 148.8200 4,953,809.47 0.40
US0320951017 Amphenol Corporation usD 121,968 84.0800 9,709,401.10 0.78
US0382221051 Applied Materials Inc. usbD 26,500 138.2200 3,467,932.21 0.28
US0846707026 Berkshire Hathaway Inc. usD 45,776 357.0600 15,475,079.11 1.24
US09247X1019 Blackrock Inc. usD 9,800 645.2400 5,986,888.85 0.48
US8085131055 Charles Schwab Corporation usD 154,849 54.5500 7,997,550.61 0.64
US2358511028 Danaher Corporation usD 49,500 247.1900 11,584,837.15 0.93
US2566771059 Dollar General Corporation usb 76,000 105.3700 7,582,010.98 0.61
US29786A1060 Etsy Inc. usbD 51,400 63.7500 3,102,395.38 0.25
US34959]1088 Fortive Corporation usD 121,000 74.3700 8,519,948.87 0.68
US45866F1049 Intercontinental Exchange Inc. usb 50,900 110.8200 5,340,596.48 0.43
US4612021034 Intuit Inc. usb 6,800 512.2400 3,297,890.55 0.26
US4781601046 Johnson & Johnson usD 72,700 156.8800 10,798,310.93 0.87
US57636Q1040 Mastercard Inc. usD 16,445 399.4400 6,219,267.94 0.50
US57667L1070 Match Group Inc. usD 83,000 39.4800 3,102,480.59 0.25
US5949181045 Microsoft Corporation usD 46,400 313.6400 13,778,541.94 1.11
US6153691059 Moody's Corporation usD 15,700 318.4600 4,733,783.37 0.38
US55354G1004 MSCl Inc. usb 10,458 521.5000 5,163,649.88 0.41
US6516391066 Newmont Corporation usD 66,000 37.0300 2,313,936.75 0.19
US70450Y1038 PayPal Holdings Inc. usbD 59,200 58.1800 3,260,988.45 0.26
US7134481081 PepsiCo Inc. usD 35,722 169.5000 5,732,701.19 0.46
US79466L3024 Salesforce Inc. usD 28,600 203.2000 5,502,291.23 0.44
US8636671013 Stryker Corporation usbD 14,600 273.4100 3,779,384.59 0.30
Us4370761029 The Home Depot Inc. usD 12,700 303.4900 3,649,235.94 0.29
US7427181091 The Procter & Gamble Co. usD 36,700 146.3400 5,084,906.27 0.41
US8835561023 Thermo Fisher Scientific Inc. usD 14,300 503.0200 6,810,439.31 0.55
US92345Y1064 Verisk Analytics Inc. usD 23,953 240.5400 5,455,079.17 0.44
US92826C8394 VISAInc. usD 21,782 231.6600 4,777,521.42 0.38
US9311421039 Walmart Inc. usD 27,400 162.5400 4,216,621.85 0.34
220,452,660.87 17.69
Exchange-traded securities 325,953,770.29 26.16
Equities, rights and participating certificates 325,953,770.29 26.16
Bonds
Exchange-traded securities
EUR
XS$2590758400 3.550% AT &TInc.v.23(2025) 6,100,000 98.6680 6,018,748.00 0.48
Bank of America Corporation EMTN Reg.S. Fix-to-Float
XS2462324232 1.949%  v.22(2026) 8,100,000 94.9150 7,688,115.00 0.62

The accompanying notes form an integral part of this annual report.
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Market value % share

ISIN Securities Quantity Price EUR n
XS2684826014 6.625%  Bayer AG Reg.S. Fix-to-Float v.23(2083) 4,100,000 98.2650 4,028,865.00 0.32
X52684846806 7.000%  Bayer AG Reg.S. Fix-to-Float v.23(2083) 1,800,000 98.5500 1,773,900.00 0.14
DE0001053551 0.010%  Bayern Reg.S.v.20(2027) 9,500,000 88.5260 8,409,970.00 0.68
XS1200679071 1.125%  Berkshire Hathaway Inc. v.15(2027) 8,700,000 91.1260 7,927,962.00 0.64
DE0001102366 1.000%  Bundesrepublik Deutschland Reg.S. v.14(2024) 65,000,000 97.8340 63,592,100.00 5.10
DE0001102358 1.500%  Bundesrepublik Deutschland Reg.S. v.14(2024) 47,000,000 98.7020 46,389,940.00 3.72
DE0001102333 1.750%  Bundesrepublik Deutschland Reg.S. v.14(2024) 20,000,000 99.2930 19,858,600.00 1.59
DE0001102440 0.500%  Bundesrepublik Deutschland Reg.S. v.18(2028) 13,500,000 90.4030 12,204,405.00 0.98
DE0001104909 2.200%  Bundesrepublik Deutschland Reg.S.v.22(2024) 15,100,000 98.4640 14,868,064.00 1.19
DE0001141851 0.000%  Bundesrepublik Deutschland Reg.S. v.22(2027) 14,300,000 90.2460 12,905,178.00 1.04
DEOOOBU25018 2.400%  Bundesrepublik Deutschland Reg.S. v.23(2028) 10,800,000 97.6050 10,541,340.00 0.85
FRO013460607 1.125%  Bureau Veritas SA Reg.S.v.19(2027) 10,000,000 89.8520 8,985,200.00 0.72
XS2481287394 4.565%  Coloplast Finance B.V. EMTN Reg.S. FRN v.22(2024) 2,700,000 100.2860 2,707,722.00 0.22
DE000CZ45VS1 0.010%  Commerzbank AG EMTN Pfe. v.20(2030) 10,000,000 79.4660 7,946,600.00 0.64
DE000CZ45W99 2.250% Commerzbank AG EMTN Reg.S. Pfe.v.22(2032) 8,000,000 89.2150 7,137,200.00 0.57
DEOOOA289NT78 1.250%  Dte.Borse AG Reg.S. Fix-to-Float v.20(2047) 7,000,000 87.6910 6,138,370.00 0.49
DEO00A351ZS6 3.750%  Dte.Borse AG Reg.S.v.23(2029) 7,100,000 98.5990 7,000,529.00 0.56
DEOOOA2GSP56 0.875%  DZHYP AG EMTN Reg.S. Pfe. v.18(2028) 7,500,000 88.7120 6,653,400.00 0.53
DEOOOA2TSDW4 0.010%  DZ HYP AG EMTN Reg.S. Pfe. v.19(2027) 10,000,000 88.7390 8,873,900.00 0.71
ENBW Energie Baden-Wirttemberg AG Reg.S. Fix-to-Float
XS2035564975 1.125%  Green Bond v.19(2079) 9,500,000 95.1950 9,043,525.00 0.73
EUO00A287074 0.000%  Europdische Union Reg.S. Social Bond v.21(2028) 36,500,000 85.5120 31,211,880.00 2.51
European Financial Stability Facility [EFSF] EMTN Reg.S.
EUOOOATGOBN7 2.125%  v.14(2024) 10,000,000 99.3640 9,936,400.00 0.80
European Financial Stability Facility [EFSF] Reg.S.
EUOOO0A1GOEC4 0.000%  v.19(2024) 25,000,000 97.9470 24,486,750.00 1.96
DEOOOATRQENT 3.250%  Hessen v.23(2028) 11,500,000 98.9600 11,380,400.00 0.91
XS2056730323 2.875% Infineon Technologies AG EMTN Reg.S. Fix-to-Float Perp. 5,000,000 95.0000 4,750,000.00 0.38
BE0002947282 3.375%  ING Belgium S.A./[NV EMTN Reg.S. Pfe. v.23(2027) 10,800,000 98.6440 10,653,552.00 0.85
BE0002684653 0.010%  ING Belgium S.A./NV Reg.S. Pfe.v.20(2030) 10,000,000 79.1250 7,912,500.00 0.64
DEOOOATKRJV6 0.010%  ING-DiBa AG EMTN Reg.S. Pfe. Green Bond v.21(2028) 4,000,000 83.7590 3,350,360.00 0.27
DEOOOA2TSTS8 0.000%  Kreditanstalt fir Wiederaufbau EMTN Reg.S. v.19(2024) 10,000,000 97.1720 9,717,200.00 0.78
LEG Immobilien SE EMTN Reg.S. Sustainability
DEOOOA3E5VKT 0.750%  Bondv.21(2031) 5,000,000 70.8680 3,543,400.00 0.29
LVMH Moét Hennessy Louis Vuitton SE EMTN Reg.S.
FRO013482817 0.000%  v.20(2024) 20,000,000 98.5390 19,707,800.00 1.58
X$1403264374 1.000%  McDonald's Corporation Reg.S.v.16(2023) 1,300,000 99.6030 1,294,839.00 0.10
Mercedes-Benz International Finance BV EMTN Reg.S.
DEOOOA2R9ZT1 0.250%  v.19(2023) 10,000,000 99.5980 9,959,800.00 0.80
NLO012818504 0.750%  Niederlande Reg.S.v.18(2028) 19,050,000 89.2220 16,996,791.00 136

The accompanying notes form an integral part of this annual report.
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Market value % share

ISIN Securities Quantity Price EUR n
XS2656481004 3.500% Royal Bank of Canada Reg.S. Pfe. v.23(2028) 10,700,000 98.2700 10,514,890.00 0.84
X$2523390271 2.500%  RWEAG Reg.S.v.22(2025) 4,700,000 97.4260 4,579,022.00 0.37
Siemens Financieringsmaatschappij NV EMTN Reg.S.
XS2526839175 2.250%  v.22(2025) 7,800,000 97.4100 7,597,980.00 0.61
XS$1002121454 6.500%  Stichting AK Rabobank Certificaten Reg.S. FRN Perp. 10,000,000 90.9150 9,091,500.00 0.73
XS2207430120 2.374%  TenneT Holding BV Reg.S. Fix-to-Float Green Bond Perp. 3,000,000 94.3310 2,829,930.00 0.23
DEOOOA3LC4C3 4.125%  TRATON Finance Luxembourg S.A. EMTN Reg.S. v.23(2025) 8,000,000 99.3550 7,948,400.00 0.64
AT000B122031 0.375%  Volksbank Wien AG EMTN Reg.S. Pfe. v.19(2026) 10,000,000 91.6510 9,165,100.00 0.74
XS2374595044 0.125%  Volkswagen Financial Services AG EMTN Reg.S.v.21(2027) 9,600,000 86.2260 8,277,696.00 0.67
Volkswagen International Finance NV- EMTN Reg.S. Green
X52604697891 3.875% Bondv.23(2026) 6,600,000 98.4070 6,494,862.00 0.52
Volkswagen International Finance NV- Reg.S. Fix-to-Float
XS2675884576 7.500%  Green Bond Perp. 6,300,000 100.0000 6,300,000.00 0.50
Volkswagen International Finance NV- Reg.S. FRN
X5$1910947941 5349%  v.18(2024) 5,000,000 101.2000 5,060,000.00 0.41
DEOOOA3MQS56 1.375%  Vonovia SE EMTN Reg.S. Social Bond v.22(2026) 13,000,000 92.6910 12,049,830.00 0.97
XS2338564870 2.000%  ZFFinance GmbH EMTN Reg.S. Green Bond v.21(2027) 6,300,000 87.5000 5,512,500.00 0.44
541,017,015.00 43.42
usbD
US808513CG89 5.875%  Charles Schwab Corporation v.23(2026) 4,700,000 99.7420 4,438,434.01 0.36
US256677APO1 5.450%  Dollar General Corporation v.23(2033) 6,500,000 92.2790 5,678,976.52 0.46
US615369AWS51 2.000%  Moody's Corporation v.21(2031) 6,300,000 77.6530 4,631,830.15 0.37
US716973AA02 4.650%  Pfizer Investment Enterprises Pte. Ltd. v.23(2025) 3,450,000 98.5160 3,217,953.04 0.26
US716973AB84 4.450%  Pfizer Investment Enterprises Pte. Ltd. v.23(2026) 6,300,000 97.7200 5,828,782.43 0.47
US91282CHA27 3.500%  Vereinigte Staaten von Amerika v.23(2028) 20,600,000 95.2461 18,576,685.63 1.49
US91282CHE49 3.625%  Vereinigte Staaten von Amerika v.23(2028) 27,400,000 95.7656 24,843,572.48 1.99
US91282CHQT78 4.125%  Vereinigte Staaten von Amerika v.23(2028) 25,500,000 97.7813 23,607,478.46 1.89
90,823,712.72 7.29
Exchange-traded securities 631,840,727.72 50.71
New issues intended for exchange trading
EUR
XS$2696046460 4.000%  Carlsberg Breweries A[S EMTN Reg.S. v.23(2028) 2,425,000 98.9410 2,399,319.25 0.19
XS2643673952 4.500%  NasdaqInc.v.23(2032) 5,550,000 98.4270 5,462,698.50 0.44
Toyota Motor Finance [Netherlands] BV EMTN Reg.S.
XS2696749626 4.000%  v.23(2027) 4,100,000 99.6520 4,085,732.00 0.33
11,947,749.75 0.96
New issues intended for exchange trading 11,947,749.75 0.96
Securities admitted to trading or included in organised markets
EUR
XS2114413565 2.875% AT & TInc. Fix-to-Float Perp. 22,500,000 92.2840 20,763,900.00 1.67

The accompanying notes form an integral part of this annual report.
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Market value % share

ISIN Securities Quantity Price EUR n
XS1196503137 1.800%  Booking Holdings Inc.v.15(2027) 5,500,000 92.6720 5,096,960.00 0.41
DE0001030898 0.000%  Bundesrepublik Deutschland Reg.S.v.22(2023) 1,200,000 99.8480 1,198,176.00 0.10
DEOOOBUOEO14 0.000%  Bundesrepublik Deutschland Reg.S. v.23(2024) 10,000,000 98.9230 9,892,300.00 0.79
DE000CZ43ZS7 2.875% Commerzbank AG EMTN Reg.S. Pfe.v.23(2026) 14,950,000 97.9850 14,648,757.50 1.18
Dte. Bahn Finance GmbH EMTN Reg.S. Green Bond
XS2689049059 3.500%  v.23(2027) 3,200,000 99.2590 3,176,288.00 0.25
XS2585966257 3.000% ING Bank NV Reg.S. Pfe. v.23(2026) 4,200,000 98.1710 4,123,182.00 0.33
X$2595028536 4.656%  Morgan Stanley Fix-to-Float v.23(2029) 7,950,000 99.3330 7,896,973.50 0.63
66,796,537.00 5.36
usD
US031162DN74 5.507% Amgen Inc.v.23(2026) 8,500,000 99.7540 8,027,920.85 0.64
US037833DY36 1.250%  Apple Inc.v.20(2030) 20,000,000 77.9420 14,758,947.17 1.19
US084664CW92 1.450%  Berkshire Hathaway Finance Corporation v.20(2030) 13,300,000 77.9490 9,815,581.33 0.79
Mercedes-Benz Finance North America LLC 144A
US58769]JAF49 4.800%  v.23(2026) 2,450,000 98.2920 2,280,017.04 0.18
US55354GAL41 3.875%  MSClInc. 144Av.20(2031) 9,950,000 84.6770 7,977,051.22 0.64
US771196BW19 1.930% Roche Holdings Inc. 144A v.21(2028) 8,900,000 85.3150 7,189,012.50 0.58
US38145GAM24 5.798%  The Goldman Sachs Group Inc. Fix-to-Float v.23(2026) 3,100,000 99.2370 2,912,655.75 0.23
52,961,185.86 4.25
Securities admitted to trading or included in organised markets 119,757,722.86 9.61
Bonds 763,546,200.33 61.28
Convertible Bonds
Exchange-traded securities
EUR
DEOOOA2LQRA1 0.000%  RAG-Stiftung/Evonik Industries AG Reg.S. CV v.18(2024) 5,400,000 95.5690 5,160,726.00 0.41
5,160,726.00 0.41
Exchange-traded securities 5,160,726.00 0.41
Securities admitted to trading or included in organised markets
EUR
LEG Immobilien SE/LEG Immobilien SE Reg.S. CV
DEOOOA2GSDH2 0.875%  Vv.17(2025) 9,000,000 92.5620 8,330,580.00 0.67
DEOOOA3E44NT7 0.000%  RAG-Stiftung/Evonik Industries AG Reg.S. CV v.20(2026) 4,500,000 90.6800 4,080,600.00 0.33
TAG Immobilien AG/TAG Immobilien AG Reg.S. CV
DEOOOA3E46Y9 0.625%  v.20(2026) 9,900,000 83.0520 8,222,148.00 0.66

20,633,328.00 1.66

Securities admitted to trading or included in organised markets

20,633,328.00 1.66

Convertible bonds

25,794,054.00 2.07

The accompanying notes form an integral part of this annual report.
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Market value % share
ISIN Securities Quantity Price EUR n

Warrants

Unlisted securities

Canada
Constellation
Software Inc./Constellation
CA21037X1345 Software Inc. WTS v.23(2040) CAD 9,000 0.0001 0.63 0.00
0.63 0.00
Unlisted securities 0.63 0.00
Investment fund holdings?
Luxembourg
Flossbach von Storch - Global
LU1012014905 Emerging Markets Equities | EUR 30,327 160.5700 4,869,606.39 0.39
4,869,606.39 0.39
Investment fund holdings 4,869,606.39 0.39
Warrants 4,869,607.02 0.39

Certificates

Exchange-traded securities

Ireland
Invesco Physical Markets Plc./Gold

IEOOB579F325 Unze Zert. v.09(2100) usD 506,900 179.6400 86,214,273.81 6.92
86,214,273.81 6.92

Exchange-traded securities 86,214,273.81 6.92

Certificates 86,214,273.81 6.92

Securities holdings 1,206,377,905.45 96.82

Bank balances 59,281,406.21 4.76

Balance of other receivables and payables -19,662,580.30 -1.58

Net sub-fund assets in EUR 1,245,996,731.36 100.00

' The figures relate to the net sub-fund assets. Due to rounding differences in individual amounts, totals may differ from the actual value.

2) Details of issue surcharges, redemption fees and the maximum amount of the management fee for target fund units are available on request at
the registered offices of the management company, the depositary and the paying agents.

Forward exchange transactions
As at 30 September 2023, the following forward exchange transactions were outstanding:

Market value

Currency Counterparty Currency amount EUR % share™
EUR/USD J.P. Morgan SE Currency sales 163,900,000.00 155,043,746.17 12.44
EUR/USD DZ PRIVATBANK S.A.  Currency sales 73,700,000.00 69,506,561.66 5.58

' The figures relate to the net sub-fund assets. Due to rounding differences in individual amounts, totals may differ from the actual value.

The accompanying notes form an integral part of this annual report.
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The values of assets denominated in foreign currencies are given in euro, applying the exchange rates prevailing on 30 September 2023 as stated

below.

British pound
Danish crown
Hong Kong dollar
Japanese yen
Canadian dollar
Polish zloty
Swedish korone
Swiss franc

u.S. dollar

GBP
DKK
HKD
IPY
CAD
PLN
SEK
CHF
usD

0.8657
74577
8.2676
157.7752
14254
4.6346
11.5654
0.9679
1.0562

The accompanying notes form an integral part of this annual report.
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1 October 2022 - 30 September 2023

The management company of the fund is entitled to create unit classes with different rights in relation to the units. Details
of the current unit classes are as follows:

Unit classR Unitclass| UnitclassIT Unit class RT
Securities ID No. (WKN): AOM43W AOM43V A14ULX A14ULY
ISIN: LU0323578145 LU0323578061 LU1245470676 LU1245470759
Subscription fee: up to 5.00% up to 5.00% up to 5.00% up to 5.00%
Redemption fee: none none none none
Management fee: 1.53%p.a. 0.78%p.a. 0.78%p.a. 1.53%p.a.
Minimum Initial
Investment: none 1,000,000.00 EUR 1,000,000.00 EUR none
Use of Income: distribution distribution accumulating accumulating
currency: EUR EUR EUR EUR
Unit class ET Unit class CHF-IT Unit class CHF-RT Unit class HT
Securities ID No. (WKN): A14UL1 A14ULZ A14ULO0 A2]JA9B
ISIN: LU1245471054 LU1245470833 LU1245470916 LU1748855324
Subscription fee: up to 1.00% up to 5.00% up to 5.00% none
Redemption fee: none none none none
Management fee: 1.93%p.a. 0.78%p.a. 1.53%p.a. 0.88%p.a.
Minimum Initial
Investment: none 1,000,000.00 CHF none none

Use of Income:

accumulating

accumulating

accumulating

accumulating

currency: EUR CHF CHF EUR

Unit class QT Unit class H"
Securities ID No. (WKN): A3CV3Z A3EMDO
ISIN: LU2369862094 LU2634693480
Subscription fee: up to 5.00% none
Redemption fee: none none
Management fee: 0.78 % p.a. 0.88%p.a.
Minimum Initial Investment: 25,000,000.00 EUR none
Use of Income: accumulating distribution
currency: EUR EUR

1 Unit class H has been launched on 27 June 2023.

The accompanying notes form an integral part of this annual report.
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Geographical breakdown by country

United States of America 39.89%
Germany 27.32%
Ireland 8.57%
Netherlands 431%
France 3.07%
Canada 2.86%
Great Britain 2.78%
Switzerland 2.75%
European union 1.69%
Luxembourg 1.06%
Belgium 0.82%
European institutions 0.64%
Denmark 0.54%
Singapore 0.47%
Securities holdings 96.77%
Cash at bank 437%
Balance of other receivables and payables -1.14%

100.00%

) The figures relate to the net sub-fund assets. Due to rounding differences in individual amounts, totals may differ from the actual value.
The accompanying notes form an integral part of this annual report.
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Breakdown by economic sector v

States 25.03%
Financial Services 13.78%
Gold 7.90%
Software & Services 6.57%
Pharmaceuticals 6.53%
Banks 4.30%
Capital Goods 3.73%
Household & Personal Products 3.43%
Automobiles & Components 3.02%
Media & Entertainment 2.38%
Health Care Equipment & Services 2.35%
Technology Hardware & Equipment 2.06%
Consumer Discretionary Distribution & Retail 2.03%
Materials 1.95%
Consumer Staples Distribution & Retail 1.83%
Food & Beverage 1.78%
Real Estate Management & Development 1.69%
Telecommunication Services 1.57%
Commercial & Professional Services 1.05%
Semiconductors & Semiconductor Equipment 0.83%
Transportation 0.67%
Other 0.62%
Insurance 0.54%
Utilities 0.41%
Energy 0.39%
Consumer Services 0.33%
Securities holdings 96.77%
Cash at bank 437%
Balance of other receivables and payables -1.14%

100.00%

Performance over the last 3 financial years

Unit classl

Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR

30.09.2021 1,397.20 7,726,696 -139,524.83 180.83

30.09.2022 1,160.30 7,111,205 -97,716.30 163.16

30.09.2023 992.74 5,868,017 -209,018.69 169.18

) The figures relate to the net sub-fund assets. Due to rounding differences in individual amounts, totals may differ from the actual value.
The accompanying notes form an integral part of this annual report.
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Performance over the last 3 financial years
Unit classR
Date Net Unit class assets  Units in circulation  Netinflow of funds Unitvalue
EUR millions EUR EUR
30.09.2021 794.03 4,709,841 -16,301.59 168.59
30.09.2022 660.54 4,374,920 -53,522.73 150.98
30.09.2023 619.02 3,983,693 -60,504.39 155.39
Unit classIT
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR
30.09.2021 95.47 712,686 -5,869.08 133.95
30.09.2022 35.72 292,967 -55,702.76 121.93
30.09.2023 32.71 256,696 -4,557.20 127.42
Unit class RT
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR
30.09.2021 22.96 179,442 -580.62 127.95
30.09.2022 19.00 164,343 -1,891.88 115.59
30.09.2023 18.35 153,037 -1,345.43 119.90
Unit class ET
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR
30.09.2021 48.02 384,580 -10,412.68 124.87
30.09.2022 34.36 305,742 -9,530.30 112.37
30.09.2023 32.57 280,518 -2,914.91 116.09
Unit class CHF-IT
Date Net Unit class assets  Units in circulation  Net inflow of funds Unitvalue Unitvalue
EUR millions EUR CHF EUR
30.09.2021 2.01 16,620 -353.10 130.84" 120.72
30.09.2022 1.64 13,262 -416.59 118.47% 123.69
30.09.2023 1.56 12,399 -108.18 121.65% 125.68
Unit class CHF-RT
Date Net Unit class assets  Units in circulation  Netinflow of funds Unitvalue Unitvalue
EUR millions EUR CHF EUR
30.09.2021 3.07 26,604 54.33 125.17Y 115.49
30.09.2022 3.28 27,831 144.88 112,952 117.93
30.09.2023 2.65 22,269 -659.34 115.08% 118.90
Unit class HT
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR
30.09.2021 16.97 144,720 -3,685.58 117.24
30.09.2022 13.30 124,793 -2,277.80 106.60
30.09.2023 10.94 98,267 -2,947.79 111.29

The accompanying notes form an integral part of this annual report.
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Performance over the last 3 financial years
Unit class QT
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR
01.10.2021 Launch - - 100.00
30.09.2022 38.50 422,614 42,262.62 91.10
30.09.2023 37.99 398,902 -2,240.16 95.24
UnitclassH
Date Net Unit class assets  Unitsin circulation Netinflow of funds Unit value
EUR millions EUR EUR
27.06.2023 Launch - - 100.00
30.09.2023 0.01 100 10.00 99.87
1) Exchange rates converted to euros as at 30 September 2021 1 EUR = 1.0838 CHF
2) Exchange rates converted to euros as at 30 September 2022 1 EUR = 0.9578 CHF
3) Exchange rates converted to euros as at 30 September 2023 1 EUR = 0.9679 CHF
Composition of net sub-fund assets
as at 30 September 2023
EUR

Securities holdings

(acquisition cost of securities: EUR 1,628,313,408.40)

Bank balances
Interest receivables
Dividend receivables

Receivable on subscriptions

Receivables from securities transactions

1,692,078,557.24

76,413,832.68
5,907,020.10
290,898.60
75,112.81
13,123,187.92

1,787,888,609.35

Payable on redemptions

Unrealized losses from forward foreign exchange transactions

Payables from securities transactions

Other liabilities™

-3,892,206.46
-8,587,134.28
-25,103,776.85
-1,784,067.15

-39,367,184.74

Net sub-fund assets

1,748,521,424.61

' This item mainly comprises management fees and subscription tax (taxe d’abonnement).

Allocation to the unit classes

Unitclass|

Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

992,736,680.30 EUR
5,868,016.806
169.18 EUR

Unit classR

Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

619,019,475.43 EUR
3,983,692.594
15539 EUR

The accompanying notes form an integral part of this annual report.
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Unit class IT
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

32,707,784.22 EUR
256,696.070
127.42 EUR

Unit class RT
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

18,348,769.09 EUR
153,037.150
119.90 EUR

Unit class ET
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

32,566,422.75 EUR
280,517.586
116.09 EUR

Unit class CHF-IT

Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

Net asset value per unit

1,558,331.28 EUR
12,398.879
125.68 EUR
121.65 CHF"

Unit class CHF-RT

Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

Net asset value per unit

2,647,688.89 EUR
22,268.795
118.90 EUR
115.08 CHF"

Unit class HT

Proportion of net sub-fund assets

10,935,925.49 EUR

Units outstanding 98,266.635
Net asset value per unit 111.29 EUR
Unit class QT

Proportion of net sub-fund assets 37,990,360.13 EUR
Units outstanding 398,902.405
Net asset value per unit 95.24 EUR
Unit classH

Proportion of net sub-fund assets 9,987.03 EUR
Units outstanding 100.000
Net asset value per unit 99.87 EUR

1) Converted exchange rates into euros as of September 30 2023 1 EUR = 0.9679 CHF

The accompanying notes form an integral part of this annual report.
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Statement of changes in sub-fund net assets
in the reporting period from 1 October 2022 to 30 September 2023
Total Unitclass| Unit classR UnitclassIT
EUR EUR EUR EUR
Net sub-fund assets at the beginning of the 1,966,636,384.07  1,160,295,312.30 660,542,545.93 35,721,263.53
reporting period
Ordinary net expenditure 4,636,350.03 5,525,614.22 -1,127,951.73 182,149.64
Income and expense equalisation 633,172.64 711,125.89 -89,611.33 7,893.92
Cash inflows from the sale of units 66,509,944.46 24,933,874.43 27,404,174.46 7,742,972.21
Cash outflows from the redemption of units -350,796,039.94 -233,952,567.46 -87,908,560.33 -12,300,175.57
Realised profits 136,478,412.35 79,175,282.04 46,546,911.87 2,620,221.82
Realised losses -102,993,651.83 -59,702,515.10 -35,101,621.68 -2,023,932.84
Net change in unrealised profits -24,312,684.26 -13,982,322.96 -8,409,076.98 -442,129.41
Net change in unrealised losses 65,803,434.78 38,623,090.56 22,346,349.29 1,199,520.92
Distributions -14,073,897.69 -8,890,213.62 -5,183,684.07 0.00
Net sub-fund assets at the end of the 1,748,521,424.61 992,736,680.30 619,019,475.43 32,707,784.22
reporting period
Unit Unit
Unit class RT Unit class ET class CHF-IT class CHF-RT
EUR EUR EUR EUR
Net sub-fund assets at the beginning of the 18,996,464.50 34,355,614.58 1,640,322.45 3,281,989.78
reporting period
Ordinary net expenditure -33,327.46 -187,799.79 7,882.97 -6,056.91
Income and expense equalisation -640.53 -10,918.79 268.67 -1,174.96
Cash inflows from the sale of units 919,875.20 2,441,059.48 185,952.45 76,462.46
Cash outflows from the redemption of units -2,265,309.42 -5,355,964.53 -294,136.01 -735,801.20
Realised profits 1,361,670.77 2,420,440.39 229,535.33 418,567.83
Realised losses -1,018,834.77 -1,821,400.47 -193,757.10 -362,246.18
Net change in unrealised profits -249,651.28 -432,225.76 -49,017.44 -93,974.20
Net change in unrealised losses 638,522.08 1,157,617.64 31,279.96 69,922.27
Distributions 0.00 0.00 0.00 0.00
Net sub-fund assets at the end of the 18,348,769.09 32,566,422.75 1,558,331.28 2,647,688.89
reporting period
Unit class HT Unit class QT UnitclassH
EUR EUR EUR
Net sub-fund assets at the beginning of the reporting period 13,302,838.72 38,500,032.28 0.00
Ordinary net expenditure 50,178.66 225,648.91 11.52
Income and expense equalisation 6,200.28 10,029.49 0.00
Cash inflows from the sale of units 738,857.77 2,056,716.00 10,000.00
Cash outflows from the redemption of units -3,686,651.19 -4,296,874.23 0.00
Realised profits 902,642.88 2,802,947.83 191.59
Realised losses -691,628.01 -2,077,624.69 -90.99
Net change in unrealised profits -143,209.60 -511,028.23 -48.40
Net change in unrealised losses 456,695.98 1,280,512.77 -76.69
Net sub-fund assets at the end of the reporting period 10,935,925.49 37,990,360.13 9,987.03

The accompanying notes form an integral part of this annual report.
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Changes in number of units in circulation
Unitclass| Unit class R UnitclassIT Unit class RT
No. of shares No. of shares No. of shares No. of shares
Units outstanding at the beginning of the 7,111,205.349 4,374,919.924 292,966.836 164,343.286
reporting
Units issued 149,515.109 177,871.259 61,273.561 7,737.874
Units redeemed -1,392,703.652 -569,098.589 -97,544.327 -19,044.010
Units outstanding at the end of reporting 5,868,016.806 3,983,692.594 256,696.070 153,037.150
period
Unit class ET Unit class CHF-IT  Unit class CHF-RT Unit class HT
No. of shares No. of shares No. of shares No. of shares
Units outstanding at the beginning of the 305,742.044 13,261.522 27,831.098 124,792.714
reporting
Units issued 21,013.038 1,492.357 656.044 6,720.616
Units redeemed -46,237.496 -2,355.000 -6,218.347 -33,246.695
Units outstanding at the end of reporting 280,517.586 12,398.879 22,268.795 98,266.635
period
Unit class QT Unit class H

No. of shares

No. of shares

Units outstanding at the beginning of the reporting 422,613.582 0.000
units issued 21,900.000 100.000
Units redeemed -45,611.177 0.000
Units outstanding at the end of reporting period 398,902.405 100.000

The accompanying notes form an integral part of this annual report.
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Performance as a percent**
As at: 30 September 2023
Calendaryear Calendaryear Calendaryear
Unit YTD 2022 2021 2020
ISIN class 01.01 - 01.01 - 01.01- 01.01-
Funds WKN currency 30.09.2023 31.12.2022 31.12.2021 31.12.2020
Flossbach von Storch - Multi Asset - LU0323578061 EUR 4.03% -11.57% 8.90% -0.86%
Balanced | AOM43V
since 01.07.2015
Flossbach von Storch - Multi Asset - LU0323578145 EUR 3.45% -12.22% 8.08% -1.60%
Balanced R AOM43W
since 01.07.2015
Flossbach von Storch - Multi Asset - LU1245470676 EUR 4.02% -11.56% 8.89% -0.86%
Balanced IT AT4ULX
since 10.07.2015
Flossbach von Storch - Multi Asset - LU1245470759 EUR 3.45% -12.22% 8.09% -1.60%
Balanced RT A14ULY
since 10.07.2015
Flossbach von Storch - Multi Asset - LU1245471054 EUR 3.14% -12.57% 7.66% -1.98%
Balanced ET A14UL1
since 10.07.2015
Flossbach von Storch - Multi Asset - LU1245470833 CHF 2.59% -12.19% 8.30% -1.54%
Balanced CHF-IT A14ULZ
since 10.07.2015
Flossbach von Storch - Multi Asset - LU1245470916 CHF 1.99% -12.62% 7.84% -2.68%
Balanced CHF-RT A14ULO0
since 10.07.2015
Flossbach von Storch - Multi Asset - LU1748855324 EUR 3.95% -11.65% 8.78% -0.96%
Balanced HT A2JA9B
since 05.02.2018
Flossbach von Storch - Multi Asset - LU2369862094 EUR 4.05% -11.53% ¥ -
Balanced QT A3CV3Z
since 01.10.2021
Flossbach von Storch - Multi Asset - LU2634693480 EUR ¥ - - -
Balanced H A3EMDO

since 27.06.2023

*  Due to the launch or dissolution of the unit class during the period under review, there will be no performance for this unit class expelled.
** Based on published unit values (BVI method), ultimately corresponds to the guidelines on the "Calculation and publication of performance

data of collective investment schemes" issued by the Asset Management Association Switzerland on 16 May 2008 (version dated 5 August 2021).

Past performance is not an indicator of current or future performance. The performance data do not include the commissions and charges that
are levied when shares are issued and redeemed.

The accompanying notes form an integral part of this annual report.
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Statement of income and expenses
in the reporting period from 1 October 2022 to 30 September 2023

Total Unitclass| Unit classR UnitclassIT

EUR EUR EUR EUR

Income
Dividends 10,656,292.24 6,257,485.71 3,601,735.89 190,419.57
Income from investment shares 60,835.20 35,556.18 20,739.83 1,119.03
Interest on bonds 13,102,851.68 7,639,889.03 4,474,240.76 235,777.89
Income from withholding tax refunds 54,625.04 32,029.90 18,486.85 981.16
Bank interest 3,175,477.70 1,854,523.80 1,081,928.35 56,930.17
Trailer fees 10,001.27 5,856.48 3,394.07 178.29
Income equalisation -2,283,579.31 -1,776,704.79 -409,277.24 -23,038.87
Total income 24,776,503.82 14,048,636.31 8,791,248.51 462,367.24
Expenses
Interest expense -51,417.03 -30,099.59 -17,467.14 -920.65
Management fee -20,039,447.54 -8,560,801.16  -9,814,536.25 -263,919.07
Depositary bank fee -326,639.80 -190,628.72 -111,407.36 -5,877.18
Central administration agent fee -139,864.91 -81,626.26 -47,703.81 -2,516.34
Taxe d'abonnement -898,868.08 -531,232.87 -313,966.36 -16,172.32
Publication and auditing costs -32,513.25 -18,950.17 -11,117.75 -587.65
Typesetting, printing and dispatch costs for the annual and -7,704.06 -4,502.34 -2,621.58 -138.88
semi-annual reports
Registrar and transfer agent fee -24,494.33 -14,294.91 -8,354.43 -442.04
State fees -10,363.89 -6,071.54 -3,518.23 -186.49
Other expenses” -259,247.57 -150,393.43 -87,395.90 -4,601.93
Expense equalisation 1,650,406.67 1,065,578.90 498,888.57 15,144.95
Total expenses -20,140,153.79 -8,523,022.09 -9,919,200.24 -280,217.60
ordinary net income/expenditure 4,636,350.03 5,525,614.22 -1,127,951.73 182,149.64
Total transaction costs in the reporting period 362,428.72
Total expense ratio in percent 0.86 1.61 0.86
ongoing charges as a percentage 0.87 1.61 0.86

" The item consists of depository fees and general administration costs.

The accompanying notes form an integral part of this annual report.
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FLOSSBACH VON STORCH - MULTI ASSET - BALANCED

Statement of income and expenses (Continued)
in the reporting period from 1 October 2022 to 30 September 2023

Unit class RT Unit class ET Unit class CHF-IT Unit class CHF-RT
EUR EUR EUR EUR

Income
Dividends 106,803.24 185,651.97 8,910.66 16,024.13
Income from investment shares 602.16 1,064.44 51.40 94.35
Interest on bonds 130,949.90 233,520.44 11,125.58 20,092.22
Income from withholding tax refunds 543.40 984.38 45,55 79.11
Bank interest 31,711.24 56,301.80 2,674.17 4,860.88
Trailer fees 99.64 177.32 8.36 15.22
Income equalisation -10,402.09 -14,816.27 -855.20 -3,713.46
Total income 260,307.49 462,884.08 21,960.52 37,452.45
Expenses
Interest expense -511.14 -904.55 -43.13 -78.44
Management fee -286,980.27 -645,006.09 -12,400.35 -44,287.80
Depositary bank fee -3,257.18 -5,803.61 -276.02 -502.97
Central administration agent fee -1,394.76 -2,485.04 -118.12 -215.35
Taxe d'abonnement -9,231.39 -16,342.61 -792.80 -1,386.37
Publication and auditing costs -323.84 -577.28 -26.88 -51.09
Typesetting, printing and dispatch costs for the -76.79 -136.74 -6.46 -11.72
annual and semi-annual reports
Registrar and transfer agent fee -243.87 -434.66 -20.47 -37.86
State fees -102.79 -182.35 -8.55 -15.66
Other expenses" -2,555.54 -4,546.00 -971.30 -1,810.52
Expense equalisation 11,042.62 25,735.06 586.53 4,888.42
Total expenses -293,634.95 -650,683.87 -14,077.55 -43,509.36
ordinary net income/expenditure -33,327.46 -187,799.79 7,882.97 -6,056.91
Total expense ratio in percent 1.61 2.00 0.91 1.66
ongoing charges as a percentage 1.61 2.01 0.91 1.66

' The item consists of depository fees and general administration costs.

The accompanying notes form an integral part of this annual report.
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Statement of income and expenses (Continued)
in the reporting period from 1 October 2022 to 30 September 2023

Unit class HT Unit class QT Unit class H

EUR EUR EUR

Income
Dividends 69,214.83 220,036.73 9.51
Income from investment shares 399.44 1,208.37 0.00
Interest on bonds 85,545.60 271,687.83 22.43
Income from withholding tax refunds 332.58 1,141.81 0.30
Bank interest 20,781.01 65,762.45 3.83
Trailer fees 64.63 207.25 0.01
Income equalisation -21,671.47 -23,099.92 0.00
Total income 154,666.62 536,944.52 36.08
Expenses
Interest expense -335.16 -1,057.21 -0.02
Management fee -108,476.47 -303,017.50 -22.58
Depositary bank fee -2,141.53 -6,745.09 -0.14
Central administration agent fee -916.91 -2,888.19 -0.13
Taxe d'abonnement -5,908.97 -3,833.11 -1.28
Publication and auditing costs -213.80 -664.77 -0.02
Typesetting, printing and dispatch costs for the annual and semi-annual -50.13 -159.42 0.00
reports
Registrar and transfer agent fee -160.64 -505.42 -0.03
State fees -67.16 -211.11 -0.01
Other expenses" -1,688.38 -5,284.22 -0.35
Expense equalisation 15,471.19 13,070.43 0.00
Total expenses -104,487.96 -311,295.61 -24.56
ordinary net income/expenditure 50,178.66 225,648.91 11.52
Total expense ratio in percent 0.96 0.83 0.24%
ongoing charges as a percentage 0.96 0.83 -

1) The item consists of depository fees and general administration costs.

2) For the period from June 28, 2023 (date of the first unit value calculation) to September 30, 2023.

3) See the notes to the annual report.

The accompanying notes form an integral part of this annual report.
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Market value % share
1)

ISIN Securities Quantity Price EUR

Equities. rights and participation certificates

Exchange-traded securities

Canada

CA0084741085 Agnico Eagle Mines Ltd. usD 79,400 45.5900 3,427,235.37 0.20

CA21037X1006 Constellation Software Inc. CAD 18,400 2,794.1600 36,068,853.66 2.06
39,496,089.03 2.26

Denmark

DK0060448595 Coloplast AS DKK 70,581 742.0000 7,022,420.05 0.40

7,022,420.05 0.40

France

FRO014003TT8 Dassault Systemes SE EUR 298,900 34.6350 10,352,401.50 0.59

FRO010307819 Legrand S.A. EUR 162,800 85.5000 13,919,400.00 0.80
24,271,801.50 1.39

Germany

DE0005810055 Dte. Borse AG EUR 129,700 163.9000 21,257,830.00 1.21

DE0008404005 Allianz SE EUR 41,000 228.5500 9,370,550.00 0.54

DE0005552004 Dte. Post AG EUR 222,600 38.2000 8,503,320.00 0.49

DE0007164600 SAP SE EUR 148,600 121.4800 18,051,928.00 1.03
57,183,628.00 3.27

Great Britain

GB00B24CGK77 Reckitt Benckiser Group Plc. GBP 349,185 57.5200 23,201,017.90 1.33

GBOOB10RZP78 Unilever Plc. EUR 543,547 46.6250 25,342,878.88 1.45
48,543,896.78 2.78

Ireland

IEOOBTN1Y115 Medtronic Plc. usD 158,700 78.6900 11,823,615.79 0.67
11,823,615.79 0.67

Switzerland

CH0010645932 Givaudan SA CHF 4,100 2,979.0000 12,618,968.90 0.72

CHO0038863350 Nestlé S.A. CHF 151,496 102.9000 16,105,939.04 0.92

CH0012032048 Roche Holding AG Genussscheine CHF 75,200 249.7000 19,400,185.97 1.11
48,125,093.91 2.75

United States of America

US88579Y1010 3M Co. usD 166,393 93.2600 14,692,114.35 0.84

Us0028241000 Abbott Laboratories usD 111,600 98.1200 10,367,536.45 0.59

US02079K3059 Alphabet Inc. usb 276,716 1323100 34,664,167.73 1.98

US0231351067 Amazon.com Inc. usD 169,800 125.9800 20,253,175.53 1.16

US0258161092 American Express Co. usD 54,900 150.2300 7,808,773.91 0.45

The accompanying notes form an integral part of this annual report.
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Market value % share

ISIN Securities Quantity Price EUR n
US0311001004 AMETEK Inc. usD 79,350 148.8200 11,180,521.68 0.64
US0320951017 Amphenol Corporation usD 274,138 84.0800 21,823,066.69 1.25
US0382221051 Applied Materials Inc. usbD 59,200 138.2200 7,747,229.69 0.44
US0846707026 Berkshire Hathaway Inc. usD 102,866 357.0600 34,774,980.08 1.99
US09247X1019 Blackrock Inc. usD 21,800 645.2400 13,317,773.15 0.76
US8085131055 Charles Schwab Corporation usD 347,766 54.5500 17,961,215.02 1.03
US2358511028 Danaher Corporation usD 112,500 247.1900 26,329,175.35 1.51
US2566771059 Dollar General Corporation usb 170,500 105.3700 17,009,643.06 0.97
US29786A1060 Etsy Inc. usbD 115,400 63.7500 6,965,300.13 0.40
US34959]1088 Fortive Corporation usD 273,700 74.3700 19,271,983.53 1.10
US45866F1049 Intercontinental Exchange Inc. usbD 116,200 110.8200 12,192,088.62 0.70
US4612021034 Intuit Inc. usb 15,400 512.2400 7,468,752.13 0.43
US4781601046 Johnson & Johnson usD 163,100 156.8800 24,225,646.66 1.38
US57636Q1040 Mastercard Inc. usD 37,204 399.4400 14,070,030.07 0.80
US57667L1070 Match Group Inc. usD 186,400 39.4800 6,967,498.58 0.40
US5949181045 Microsoft Corporation usD 104,200 313.6400 30,942,329.10 1.77
US6153691059 Moody's Corporation usD 35,500 318.4600 10,703,777.69 0.61
US55354G1004 MSCl Inc. usb 23,959 521.5000 11,829,784.61 0.68
US6516391066 Newmont Corporation usD 149,500 37.0300 5,241,417.35 0.30
US70450Y1038 PayPal Holdings Inc. usbD 135,500 58.1800 7,463,917.82 0.43
US7134481081 PepsiCo Inc. usb 78,342 169.5000 12,572,400.11 0.72
US79466L3024 Salesforce Inc. usD 62,700 203.2000 12,062,715.39 0.69
US8636671013 Stryker Corporation usbD 32,800 273.4100 8,490,672.22 0.48
Us4370761029 The Home Depot Inc. usD 28,500 303.4900 8,189,230.26 0.47
US7427181091 The Procter & Gamble Co. usD 82,400 146.3400 11,416,792.27 0.65
US8835561023 Thermo Fisher Scientific Inc. usD 32,300 503.0200 15,383,020.26 0.88
US92345Y1064 Verisk Analytics Inc. usD 53,860 240.5400 12,266,128.01 0.70
US92826C8394 VISAInc. usD 47,900 231.6600 10,506,072.71 0.60
US9311421039 Walmart Inc. usD 62,100 162.5400 9,556,650.26 0.55
495,715,580.47 28.35
Exchange-traded securities 732,182,125.53 41.87
Equities, rights and participating certificates 732,182,125.53 41.87
Bonds
Exchange-traded securities
EUR
XS$2590758400 3.550% AT &TInc.v.23(2025) 5,400,000 98.6680 5,328,072.00 0.30
Bank of America Corporation EMTN Reg.S. Fix-to-Float
XS2462324232 1.949%  v.22(2026) 7,100,000 94.9150 6,738,965.00 0.39

The accompanying notes form an integral part of this annual report.
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Market value % share

ISIN Securities Quantity Price EUR n
XS2684826014 6.625%  Bayer AG Reg.S. Fix-to-Float v.23(2083) 4,100,000 98.2650 4,028,865.00 0.23
X52684846806 7.000%  Bayer AG Reg.S. Fix-to-Float v.23(2083) 1,800,000 98.5500 1,773,900.00 0.10
DE0001053551 0.010%  Bayern Reg.S.v.20(2027) 8,600,000 88.5260 7,613,236.00 0.44
XS1200679071 1.125%  Berkshire Hathaway Inc. v.15(2027) 7,100,000 91.1260 6,469,946.00 0.37
Bundesrepublik Deutschland Reg.S. Green Bond
DE0001030716 0.000%  v.20(2025) 9,600,000 93.8840 9,012,864.00 0.52
DE0001102366 1.000%  Bundesrepublik Deutschland Reg.S. v.14(2024) 57,600,000 97.8340 56,352,384.00 3.22
DE0001102358 1.500%  Bundesrepublik Deutschland Reg.S. v.14(2024) 50,600,000 98.7020 49,943,212.00 2.86
DE0001102333 1.750%  Bundesrepublik Deutschland Reg.S. v.14(2024) 49,500,000 99.2930 49,150,035.00 2.81
DE0001102440 0.500%  Bundesrepublik Deutschland Reg.S. v.18(2028) 12,300,000 90.4030 11,119,569.00 0.64
DE0001104909 2.200%  Bundesrepublik Deutschland Reg.S.v.22(2024) 12,900,000 98.4640 12,701,856.00 0.73
DE0001141851 0.000%  Bundesrepublik Deutschland Reg.S. v.22(2027) 24,000,000 90.2460 21,659,040.00 1.24
DEOO0BU25018 2.400%  Bundesrepublik Deutschland Reg.S.v.23(2028) 10,800,000 97.6050 10,541,340.00 0.60
FRO013460607 1.125%  Bureau Veritas SA Reg.S.v.19(2027) 6,800,000 89.8520 6,109,936.00 0.35
XS2481287394 4.565%  Coloplast Finance B.V. EMTN Reg.S. FRN v.22(2024) 3,700,000 100.2860 3,710,582.00 0.21
DE000CZ45W99 2.250% Commerzbank AG EMTN Reg.S. Pfe.v.22(2032) 11,400,000 89.2150 10,170,510.00 0.58
DEOOOA289NT78 1.250%  Dte.Borse AG Reg.S. Fix-to-Float v.20(2047) 10,600,000 87.6910 9,295,246.00 0.53
DEO00A351ZS6 3.750%  Dte.Borse AG Reg.S.v.23(2029) 7,100,000 98.5990 7,000,529.00 0.40
Emissionskonsortium Landerschatzanw. bestehend aus
DEOOOA3MP5P6 0.010%  den Ldndern HB,HH,RP,SL,SH Reg.S.v.21(2027) 7,300,000 87.2100 6,366,330.00 0.36
EnBW Energie Baden-Wirttemberg AG Reg.S. Fix-to-Float
XS2035564975 1.125%  Green Bond v.19(2079) 2,900,000 95.1950 2,760,655.00 0.16
EUO00A287074 0.000%  Europdische Union Reg.S. Social Bond v.21(2028) 34,600,000 85.5120 29,587,152.00 1.69
European Financial Stability Facility [EFSF] Reg.S.
EUOO0A1GOEC4 0.000%  v.19(2024) 11,500,000 97.9470 11,263,905.00 0.64
DEOOOATRQENT 3.250%  Hessenv.23(2028) 11,500,000 98.9600 11,380,400.00 0.65
XS2056730323 2.875% Infineon Technologies AG EMTN Reg.S. Fix-to-Float Perp. 7,200,000 95.0000 6,840,000.00 0.39
BE0002947282 3.375%  ING Belgium S.A./NV EMTN Reg.S. Pfe. v.23(2027) 10,700,000 98.6440 10,554,908.00 0.60
BE0002684653 0.010%  ING Belgium S.A.[NV Reg.S. Pfe.v.20(2030) 4,800,000 79.1250 3,798,000.00 0.22
DEOOOATKRJV6 0.010%  ING-DiBa AG EMTN Reg.S. Pfe. Green Bond v.21(2028) 11,500,000 83.7590 9,632,285.00 0.55
DEOOOA2TSTS8 0.000%  Kreditanstalt fir Wiederaufbau EMTN Reg.S.v.19(2024) 6,800,000 97.1720 6,607,696.00 0.38
LEG Immobilien SE EMTN Reg.S. Sustainability
DEOOOA3E5VK1 0.750%  Bondv.21(2031) 4,800,000 70.8680 3,401,664.00 0.19
X$1403264374 1.000%  McDonald's Corporation Reg.S.v.16(2023) 1,700,000 99.6030 1,693,251.00 0.10
Mercedes-Benz International Finance BV EMTN Reg.S.
DEOOOA2R9ZT1 0.250%  v.19(2023) 4,800,000 99.5980 4,780,704.00 0.27
NLO012818504 0.750%  Niederlande Reg.S.v.18(2028) 19,000,000 89.2220 16,952,180.00 0.97
XS2656481004 3.500%  Royal Bank of Canada Reg.S. Pfe. v.23(2028) 10,600,000 98.2700 10,416,620.00 0.60
XS2523390271 2.500% RWEAG Reg.S.Vv.22(2025) 4,500,000 97.4260 4,384,170.00 0.25
Siemens Financieringsmaatschappij NV EMTN Reg.S.
XS2526839175 2.250%  v.22(2025) 6,200,000 97.4100 6,039,420.00 0.35

The accompanying notes form an integral part of this annual report.
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Market value % share

ISIN Securities Quantity Price EUR n
XS1002121454 6.500%  Stichting AK Rabobank Certificaten Reg.S. FRN Perp. 7,700,000 90.9150 7,000,455.00 0.40
XS2207430120 2.374%  TenneT Holding BV Reg.S. Fix-to-Float Green Bond Perp. 7,200,000 94.3310 6,791,832.00 0.39
DEOOOA3LC4C3 4.125%  TRATON Finance Luxembourg S.A. EMTN Reg.S. v.23(2025) 7,700,000 99.3550 7,650,335.00 0.44
XS2374595044 0.125%  Volkswagen Financial Services AG EMTN Reg.S. v.21(2027) 8,200,000 86.2260 7,070,532.00 0.40
Volkswagen International Finance NV- EMTN Reg.S. Green
XS2604697891 3.875% Bondv.23(2026) 6,000,000 98.4070 5,904,420.00 0.34
Volkswagen International Finance NV- Reg.S. Fix-to-Float
XS2675884576 7.500%  Green Bond Perp. 6,300,000 100.0000 6,300,000.00 0.36
Volkswagen International Finance NV- Reg.S. FRN
XS1910947941 5.349%  v.18(2024) 10,100,000 101.2000 10,221,200.00 0.58
DEOOOA3MQS56 1.375%  Vonovia SE EMTN Reg.S. Social Bond v.22(2026) 11,000,000 92.6910 10,196,010.00 0.58
XS2338564870 2.000%  ZF Finance GmbH EMTN Reg.S. Green Bond v.21(2027) 5,700,000 87.5000 4,987,500.00 0.29
501,301,711.00 28.67
usbD
US808513CG89 5.875%  Charles Schwab Corporation v.23(2026) 4,600,000 99.7420 4,343,999.24 0.25
US256677APO1 5.450%  Dollar General Corporation v.23(2033) 6,200,000 92.2790 5,416,869.91 0.31
US615369AWS51 2.000%  Moody's Corporation v.21(2031) 7,700,000 77.6530 5,661,125.73 0.32
US716973AA02 4.650%  Pfizer Investment Enterprises Pte. Ltd. v.23(2025) 3,100,000 98.5160 2,891,494.04 0.17
US716973AB84 4.450%  Pfizer Investment Enterprises Pte. Ltd. v.23(2026) 5,700,000 97.7200 5,273,660.29 0.30
US91282CHA27 3.500% Vereinigte Staaten von Amerika v.23(2028) 18,700,000 95.2461 16,863,302.01 0.96
US91282CHE49 3.625%  Vereinigte Staaten von Amerika v.23(2028) 24,900,000 95.7656 22,576,823.17 1.29
US91282CHQ78 4.125%  Vereinigte Staaten von Amerika v.23(2028) 25,100,000 97.7813 23,237,165.07 133
86,264,439.46 4.93
Exchange-traded securities 587,566,150.46 33.60
New issues intended for exchange trading
EUR
X$2696046460 4.000%  Carlsberg Breweries A/S EMTN Reg.S.v.23(2028) 2,425,000 98.9410 2,399,319.25 0.14
XS2643673952 4.500%  NasdaqInc.v.23(2032) 5,050,000 98.4270 4,970,563.50 0.29
Toyota Motor Finance [Netherlands] BV EMTN Reg.S.
XS2696749626 4.000%  v.23(2027) 4,100,000 99.6520 4,085,732.00 0.23
11,455,614.75 0.66
New issues intended for exchange trading 11,455,614.75 0.66
Securities admitted to trading or included in organised markets
EUR
XS2114413565 2.875% AT & T Inc. Fix-to-Float Perp. 24,000,000 92.2840 22,148,160.00 1.27
XS1196503137 1.800%  Booking Holdings Inc.v.15(2027) 4,400,000 92.6720 4,077,568.00 0.23
DE0001030898 0.000%  Bundesrepublik Deutschland Reg.S. v.22(2023) 18,000,000 99.8480 17,972,640.00 1.03
DE0001030906 0.000%  Bundesrepublik Deutschland Reg.S.v.22(2023) 10,600,000 99.4990 10,546,894.00 0.60
DEOOOBUOEO14 0.000%  Bundesrepublik Deutschland Reg.S.v.23(2024) 13,000,000 98.9230 12,859,990.00 0.74

The accompanying notes form an integral part of this annual report.
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ISIN Securities

Market value % share
Quantity Price EUR n

DE000CZ43ZS7 2.875%  Commerzbank AG EMTN Reg.S. Pfe.v.23(2026)

Dte. Bahn Finance GmbH EMTN Reg.S. Green Bond

13,450,000 97.9850 13,178,982.50 0.75

XS2689049059 3.500%  v.23(2027) 3,150,000 99.2590 3,126,658.50 0.18
FRO127462911 0.000%  Frankreich Reg.S.v.22(2023) 8,000,000 99.4050 7,952,400.00 0.46
FRO127462903 0.000%  Frankreich Reg.S.v.22(2023) 5,800,000 99.6990 5,782,542.00 0.33
FRO127613497 0.000%  Frankreich Reg.S.v.23(2024) 9,600,000 98.8320 9,487,872.00 0.54
XS2585966257 3.000% ING Bank NV Reg.S. Pfe. v.23(2026) 3,700,000 98.1710 3,632,327.00 0.21
X$2595028536 4.656%  Morgan Stanley Fix-to-Float v.23(2029) 7,100,000 99.3330 7,052,643.00 0.40
117,818,677.00 6.74
usbD
US031162DN74 5.507% Amgen Inc.v.23(2026) 7,600,000 99.7540 7,177,905.70 0.41
US037833DY36 1.250%  Apple Inc.v.20(2030) 19,200,000 77.9420 14,168,589.28 0.81
US084664CW92 1.450%  Berkshire Hathaway Finance Corporation v.20(2030) 11,500,000 77.9490 8,487,156.79 0.48
Mercedes-Benz Finance North America LLC 144A
US58769]JAF49 4.800%  v.23(2026) 2,050,000 98.2920 1,907,769.36 0.11
US55354GAK67 3.625%  MSCIInc. 144Av.20(2030) 13,400,000 83.7170 10,621,168.34 0.61
US55354GAL41 3.875%  MSCIInc. 144Av.20(2031) 15,400,000 84.6770 12,346,390.84 0.71
US771196BW19 1.930%  Roche Holdings Inc. 144A v.21(2028) 9,500,000 85.3150 7,673,665.03 0.44
US38145GAM24 5.798%  The Goldman Sachs Group Inc. Fix-to-Float v.23(2026) 3,000,000 99.2370 2,818,699.11 0.16
65,201,344.45 3.73
Securities admitted to trading or included in organised markets 183,020,021.45 10.47
Bonds 782,041,786.66 44.73
Convertible Bonds
Exchange-traded securities
EUR
DEOOOA2LQRAT 0.000%  RAG-Stiftung/Evonik Industries AG Reg.S. CV v.18(2024) 7,200,000 95.5690 6,880,968.00 0.39
6,880,968.00 0.39
Exchange-traded securities 6,880,968.00 0.39
Securities admitted to trading or included in organised markets
EUR
LEG Immobilien SE/LEG Immobilien SE Reg.S. CV
DEO00A289T23 0.400%  v.20(2028) 10,000,000 78.7620 7,876,200.00 0.45
DEOOOA3E44N7 0.000%  RAG-Stiftung/Evonik Industries AG Reg.S. CV v.20(2026) 6,500,000 90.6800 5,894,200.00 0.34
TAG Immobilien AG/TAG Immobilien AG Reg.S. CV
DEOOOA3E46Y9 0.625%  v.20(2026) 9,900,000 83.0520 8,222,148.00 0.47

21,992,548.00 1.26

Securities admitted to trading or included in organised markets

21,992,548.00 1.26

Convertible bonds

28,873,516.00 1.65

The accompanying notes form an integral part of this annual report.
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Market value % share
ISIN Securities Quantity Price EUR n

Warrants

Unlisted securities

Canada
Constellation
Software Inc./Constellation
CA21037X1345 Software Inc. WTS v.23(2040) CAD 21,500 0.0001 1.51 0.00
1.51 0.00
Unlisted securities 1.51 0.00
Investment fund holdings?
Luxembourg
Flossbach von Storch - Global
LU1012014905 Emerging Markets Equities | EUR 67,092 160.5700 10,772,962.44 0.62
10,772,962.44 0.62
Investment fund holdings 10,772,962.44 0.62
Warrants 10,772,963.95 0.62

Certificates

Exchange-traded securities

Ireland
Invesco Physical Markets Plc./Gold

IEOOB579F325 Unze Zert. v.09(2100) usbD 812,600 179.6400 138,208,165.10 7.90
138,208,165.10 7.90

Exchange-traded securities 138,208,165.10 7.90

Certificates 138,208,165.10 7.90

Securities holdings 1,692,078,557.24 96.77

Bank balances 76,413,832.68 4.37

Balance of other receivables and payables -19,970,965.31 -1.14

Net sub-fund assets in EUR 1,748,521,424.61 100.00

' The figures relate to the net sub-fund assets. Due to rounding differences in individual amounts, totals may differ from the actual value.

2) Details of issue surcharges, redemption fees and the maximum amount of the management fee for target fund units are available on request at
the registered offices of the management company, the depositary and the paying agents.

Forward exchange transactions
As at 30 September 2023, the following forward exchange transactions were outstanding:

Market value

Currency Counterparty Currency amount EUR % share™

EUR/USD J.P.Morgan SE Currency 204,700,000.00 193,639,138.76 11.07
purchases

CHF[EUR DZ PRIVATBANK S.A. Currency 4,150,000.00 4,301,516.63 0.25
purchases

EUR/USD DZ PRIVATBANK S.A. Currency 60,700,000.00 57,247,141.61 3.27
purchases

' The figures relate to the net sub-fund assets.Due to rounding differences in individual amounts, totals may differ from the actual value.

The accompanying notes form an integral part of this annual report.
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The values of assets denominated in foreign currencies are given in euro, applying the exchange rates prevailing on 30 September 2023 as stated

below.

British pound
Danish crown
Hong Kong dollar
Japanese yen
Canadian dollar
Polish zloty
Swiss franc
u.S.dollar

GBP
DKK
HKD

IPY
CAD
PLN
CHF
usD

0.8657
74577
8.2676
157.7752
14254
4.6346
0.9679
1.0562

The accompanying notes form an integral part of this annual report.
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Annual report
1 October 2022 - 30 September 2023

The management company of the fund is entitled to create unit classes with different rights in relation to the units. Details

of the current unit classes are as follows:

Unit classR Unitclass| UnitclassIT Unit class RT
Securities ID No. (WKN): AOM43Y AOM43X A14UL2 A14UL3
ISIN: LU0323578491 LU0323578228 LU1245471138 LU1245471211
Subscription fee: up to 5.00% up to 5.00% up to 5.00% up to 5.00%
Redemption fee: none none none none
Management fee: 1.53%p.a. 0.78%p.a. 0.78%p.a. 1.53%p.a.
Minimum Initial
Investment: none 1,000,000.00 EUR 1,000,000.00 EUR none
Use of Income: distribution distribution accumulating accumulating
currency: EUR EUR EUR EUR
Unit class ET Unit class HT Unit class H"
Securities ID No. (WKN): A14UL6 A14UL5 A3EMDZ
ISIN: LU1245471567 LU1245471484 LU2634692755
Subscription fee: up to 1.00% none none
Redemption fee: none none none
Management fee: 1.93%p.a. 0.88% p.a. 0.88%p.a.
Minimum Initial Investment: none none none
Use of Income: accumulating accumulating distribution
currency: EUR EUR EUR

1 Unit class H has been launched on 27 June 2023.

The accompanying notes form an integral part of this annual report.
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Geographical breakdown by country

United States of America 47.62%
Germany 18.23%
Ireland 9.84%
Switzerland 3.90%
Great Britain 3.89%
Canada 3.51%
Netherlands 3.07%
France 2.82%
Luxembourg 1.08%
European union 0.71%
Denmark 0.64%
Belgium 0.60%
European institutions 0.35%
Singapore 0.29%
Securities holdings 96.55%
Cash at bank 3.86%
Balance of other receivables and payables -0.41%

100.00%

) The figures relate to the net sub-fund assets. Due to rounding differences in individual amounts, totals may differ from the actual value.
The accompanying notes form an integral part of this annual report.
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Breakdown by economic sector v

Financial Services 15.82%
States 14.76%
Software & Services 9.15%
Gold 8.89%
Pharmaceuticals 7.53%
Capital Goods 5.04%
Household & Personal Products 4.80%
Banks 3.56%
Media & Entertainment 3.30%
Health Care Equipment & Services 3.21%
Consumer Discretionary Distribution & Retail 2.81%
Materials 2.43%
Food & Beverage 2.34%
Consumer Staples Distribution & Retail 2.30%
Technology Hardware & Equipment 1.74%
Telecommunication Services 1.71%
Automobiles & Components 1.29%
Commercial & Professional Services 0.98%
Semiconductors & Semiconductor Equipment 0.85%
Other 0.84%
Transportation 0.82%
Insurance 0.74%
Real Estate Management & Development 0.56%
Energy 0.51%
Utilities 0.36%
Consumer Services 0.21%
Securities holdings 96.55%
Cash at bank 3.86%
Balance of other receivables and payables -0.41%

100.00%

Performance over the last 3 financial years

Unitclass|

Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR

30.09.2021 664.36 3,167,135 21,413.41 209.77

30.09.2022 619.94 3,283,487 24,558.80 188.80

30.09.2023 623.27 3,149,653 -26,756.89 197.89

) The figures relate to the net sub-fund assets. Due to rounding differences in individual amounts, totals may differ from the actual value.
The accompanying notes form an integral part of this annual report.
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Performance over the last 3 financial years
UnitclassR
Date Net Unit class assets  Units in circulation  Netinflow of funds Unitvalue
EUR millions EUR EUR
30.09.2021 182.06 928,498 24,817.07 196.08
30.09.2022 168.32 960,921 7,003.08 175.16
30.09.2023 175.36 962,345 367.41 182.22
UnitclassIT
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR
30.09.2021 58.84 414,204 -11,235.17 142.05
30.09.2022 14.01 108,692 -44,636.83 128.93
30.09.2023 16.97 124,574 2,162.73 136.19
Unit class RT
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR
30.09.2021 11.36 83,564 1,744.88 135.90
30.09.2022 11.30 92,307 1,193.59 122.43
30.09.2023 11.78 91,744 -82.46 128.37
Unit class ET
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR
30.09.2021 1.69 12,697 -424.29 132.72
30.09.2022 1.31 11,004 -206.70 119.10
30.09.2023 1.21 9,731 -149.72 124.38
Unit class HT
Date Net Unit class assets  Units in circulation  Net inflow of funds Unitvalue
EUR millions EUR EUR
30.09.2021 7.26 59,291 2,859.42 122.37
30.09.2022 5.75 51,830 -858.07 110.96
30.09.2023 4.57 39,014 -1,429.17 117.09
Unit classH
Date Net Unit class assets  Units in circulation  Netinflow of funds Unitvalue
EUR millions EUR EUR
27.06.2023 Launch - - 100.00
30.09.2023 0.01 100 10.00 99.93

The accompanying notes form an integral part of this annual report.
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Composition of net sub-fund assets
as at 30 September 2023
EUR

Securities holdings
(acquisition cost of securities: EUR 757,201,677.29)
Bank balances

804,403,795.62

32,195,292.95

Interest receivables 1,858,336.49
Dividend receivables 192,658.02
Receivable on subscriptions 249,257.65
Receivables from securities transactions 6,484,917.98

845,384,258.71
Payable on redemptions -237,808.42
Unrealized losses from forward foreign exchange transactions -3,013,906.17
Payables from securities transactions -8,199,231.52
Other liabilities™ -773,625.58

-12,224,571.69

Net sub-fund assets

833,159,687.02

' This item mainly comprises management fees and subscription tax (taxe d’abonnement).

Allocation to the unit classes

Unitclass|
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

623,269,535.30 EUR
3,149,653.356
197.89 EUR

Unit classR
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

175,358,866.53 EUR
962,344.845
182.22 EUR

UnitclassIT

Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

16,965,722.57 EUR
124,574.328
136.19 EUR

Unit class RT
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

11,777,036.53 EUR
91,744.060
128.37 EUR

Unit class ET
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

1,210,355.01 EUR
9,730.895
124.38 EUR

The accompanying notes form an integral part of this annual report.
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Unit class HT

Proportion of net sub-fund assets

4,568,178.23 EUR

Units outstanding 39,013.604
Net asset value per unit 117.09 EUR
Unit classH
Proportion of net sub-fund assets 9,992.91 EUR
Units outstanding 100.000
Net asset value per unit 99.93 EUR
Statement of changes in sub-fund net assets
in the reporting period from 1 October 2022 to 30 September 2023

Total Unitclass| Unit classR UnitclassIT

EUR EUR EUR EUR

Net sub-fund assets at the beginning of the
reporting period

820,632,502.61

619,938,190.31

168,318,198.26

14,013,546.64

Ordinary net expenditure 2,826,228.58 3,154,374.57 -398,531.87 85,838.40
Income and expense equalisation 88,801.34 98,835.61 -4,290.47 -5,601.72
Cash inflows from the sale of units 73,881,215.16 25,545,794.53 37,279,038.75 9,347,575.38
Cash outflows from the redemption of units -99,759,301.12 -52,302,679.94 -36,911,627.22 -7,184,845.77
Realised profits 56,282,022.79 42,403,649.29 11,582,000.47 1,098,091.57
Realised losses -42,212,866.09 -31,842,191.21 -8,644,404.06 -815,363.78
Net change in unrealised profits 5,789,737.25 4,512,560.67 1,098,759.26 72,768.83
Net change in unrealised losses 21,954,295.31 16,732,412.01 4,391,261.68 353,712.96
Distributions -6,322,948.81 -4,971,410.54 -1,351,538.27 0.00
Net sub-fund assets at the end of the 833,159,687.02  623,269,535.30 175,358,866.53 16,965,722.51
reporting period
Unit class RT Unit class ET Unit class HT UnitclassH
EUR EUR EUR EUR
Net sub-fund assets at the beginning of the 11,301,055.76 1,310,548.80 5,750,962.84 0.00
reporting period
Ordinary net expenditure -26,646.80 -7,489.85 18,676.20 7.93
Income and expense equalisation 127.15 -320.64 51.41 0.00
Cash inflows from the sale of units 1,093,008.28 266,693.10 339,105.12 10,000.00
Cash outflows from the redemption of units -1,175,467.25 -416,410.69 -1,768,270.25 0.00
Realised profits 787,113.21 82,897.16 328,101.48 169.61
Realised losses -585,583.76 -61,972.08 -263,272.50 -78.70
Net change in unrealised profits 80,926.80 5,443.61 19,266.89 11.19
Net change in unrealised losses 302,503.14 30,965.60 143,557.04 -117.12
Distributions 0.00 0.00 0.00 0.00
Net sub-fund assets at the end of the 11,777,036.53 1,210,355.01 4,568,178.23 9,992.91

reporting period

The accompanying notes form an integral part of this annual report.
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Changes in number of units in circulation
Unitclass| Unit class R UnitclassIT Unit class RT
No. of shares No. of shares No. of shares No. of shares
Units outstanding at the beginning of the 3,283,487.147 960,920.575 108,692.114 92,306.524
reporting
Units issued 131,852.320 206,831.227 69,771.921 8,590.360
Units redeemed -265,686.111 -205,406.957 -53,889.707 -9,152.824
Units outstanding at the end of reporting 3,149,653.356 962,344.845 124,574.328 91,744.060
period
Unit class ET Unit class HT Unit class H
No. of shares No. of shares No. of shares
Units outstanding at the beginning of the reporting 11,003.826 51,829.620 0.000
Units issued 2,166.536 2,934.158 100.000
Units redeemed -3,439.467 -15,750.174 0.000
Units outstanding at the end of reporting period 9,730.895 39,013.604 100.000

Performance as a percent**

As at: 30 September 2023

Calendaryear Calendaryear

Calendar year

Unit YTD 2022 2021 2020
ISIN class 01.01 - 01.01 - 01.01 - 01.01 -
Funds WKN currency 30.09.2023 31.12.2022 31.12.2021 31.12.2020
Flossbach von Storch - LU0323578228 EUR 5.25% -12.75% 11.71% 0.86%
Multi Asset - Growth | AOM43X
since 01.11.2020
Flossbach von Storch - LU0323578491 EUR 4.66% -13.40% 10.89% 0.11%
Multi Asset - Growth R AOM43Y
since 01.07.2015
Flossbach von Storch - LU1245471138 EUR 5.25% -12.75% 11.71% 0.85%
Multi Asset - Growth IT A14UL2
since 10.07.2015
Flossbach von Storch - LU1245471211 EUR 4.66% -13.40% 10.88% 0.11%
Multi Asset - Growth RT A14UL3
since 10.07.2015
Flossbach von Storch - LU1245471567 EUR 4.35% -13.74% 10.45% -0.29%
Multi Asset - Growth ET A14UL6
since 10.07.2015
Flossbach von Storch - LU1245471484 EUR 5.16% -12.84% 11.60% 0.76%
Multi Asset - Growth HT ~ A14UL5
since 05.02.2018
Flossbach von Storch - LU2634692755 EUR ¥ - - -
Multi Asset - Growth H A3EMDZ

since 27.06.2023

*  Due to the launch or dissolution of the unit class during the period under review, there will be no performance for this unit class expelled.
** Based on published unit values (BVI method), ultimately corresponds to the guidelines on the "Calculation and publication of performance

data of collective investment schemes" issued by the Asset Management Association Switzerland on 16 May 2008 (version dated 5 August 2021).
Past performance is not an indicator of current or future performance. The performance data do not include the commissions and charges that are
levied when shares are issued and redeemed.

The accompanying notes form an integral part of this annual report.
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Statement of income and expenses
in the reporting period from 1 October 2022 to 30 September 2023

Total Unitclass| Unit classR UnitclassIT

EUR EUR EUR EUR

Income
Dividends 6,452,576.58  4,868,162.97 1,327,868.79 119,547.44
Income from investment shares 34,772.40 26,308.75 7,067.05 623.63
Interest on bonds 3,710,407.67 2,797,706.56 764,022.55 70,026.91
Income from withholding tax refunds 27,312.52 20,512.04 5,686.30 54531
Bank interest 1,430,135.35 1,079,281.65 293,809.37 26,756.56
Trailer fees 4,764.26 3,594.74 979.03 88.89
Income equalisation -304,252.62 -307,063.30 -2,633.77 13,244.04
Total income 11,355,716.16  8,488,503.41 2,396,799.32 230,832.78
Expenses
Interest expense -16,584.60 -12,527.04 -3,401.57 -304.92
Management fee -7,935,673.42 -4931,657.18  -2,635,991.08 -122,254.70
Depositary bank fee -145,857.13 -110,047.71 -29,982.91 -2,726.13
Central administration agent fee -62,469.91 -47,132.97 -12,841.55 -1,167.68
Taxe d'abonnement -414,390.79 -312,668.30 -85,173.43 -7,744.45
Publication and auditing costs -22,134.22 -16,709.93 -4,543.53 -408.56
Typesetting, printing and dispatch costs for the annual and -3,739.14 -2,818.85 -770.79 -70.34
semi-annual reports
Registrar and transfer agent fee -14,013.39 -10,573.41 -2,880.99 -260.91
State fees -9,576.90 -7,230.32 -1,964.52 -176.62
Other expenses” -120,499.36 -90,990.82 -24,705.06 -2,237.75
Expense equalisation 215,451.28 208,227.69 6,924.24 -7,642.32
Total expenses -8,529,487.58 -5,334,128.84 -2,795,331.19 -144,994.38
ordinary netincome/expenditure 2,826,228.58 3,154,374.57 -398,531.87 85,838.40
Total transaction costs in the reporting period 214,866.43
Total expense ratio in percent 0.87 1.61 0.86
ongoing charges as a percentage 0.87 1.61 0.87

" The item consists of depository fees and general administration costs.

The accompanying notes form an integral part of this annual report.
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Statement of income and expenses (Continued)
in the reporting period from 1 October 2022 to 30 September 2023

Unit class RT Unit class ET Unit class HT Unit classH

EUR EUR EUR EUR

Income
Dividends 91,065.29 9,524.34 36,393.87 13.88
Income from investment shares 480.02 53.33 239.62 0.00
Interest on bonds 51,894.71 5,455.69 21,287.19 14.06
Income from withholding tax refunds 379.82 39.76 148.97 0.32
Bank interest 19,986.92 2,100.50 8,196.18 417
Trailer fees 66.62 7.1 27.86 0.01
Income equalisation -3,066.01 -623.13 -4,110.45 0.00
Total income 160,807.37 16,557.60 62,183.24 32.44
Expenses
Interest expense -231.66 -24.73 -94.67 -0.01
Management fee -179,096.78 -23,803.09 -42,847.93 -22.66
Depositary bank fee -2,037.06 -214.61 -848.57 -0.14
Central administration agent fee -872.39 -91.83 -363.36 -0.13
Taxe d'abonnement -5,788.50 -609.44 -2,405.50 -1.17
Publication and auditing costs -306.82 -32.45 -132.90 -0.03
Typesetting, printing and dispatch costs for the annual and -52.39 -5.52 -21.25 0.00
semi-annual reports
Registrar and transfer agent fee -195.40 -20.67 -81.98 -0.03
State fees -132.71 -14.13 -58.58 -0.02
Other expenses” -1,679.32 -174.75 -711.34 -0.32
Expense equalisation 2,938.86 943.77 4,059.04 0.00
Total expenses -187,454.17 -24,047.45 -43,507.04 -24.51
ordinary net income/expenditure -26,646.80 -7,489.85 18,676.20 7.93
Total expense ratio in percent 1.61 2.00 0.96 0.24?
ongoing charges as a percentage 1.61 2.00 0.97 -

1) The item consists of depository fees and general administration costs.

2) For the period from June 28, 2023 (date of the first unit value calculation) to September 30, 2023.

3) See the notes to the annual report.

The accompanying notes form an integral part of this annual report.



Flossbach von Storch
Annual report as at 30 September 2023

FLOSSBACH VON STORCH - MULTI ASSET - GROWTH

Statement of assets as at 30 September 2023

101

Market value % share
1)

ISIN Securities Quantity Price EUR

Equities. rights and participation certificates

Exchange-traded securities

Canada

CA0084741085 Agnico Eagle Mines Ltd. usD 52,900 45.5900 2,283,384.78 0.27

CA21037X1006 Constellation Software Inc. CAD 12,200 2,794.1600 23,915,218.18 2.87
26,198,602.96 3.14

Denmark

DK0060448595 Coloplast AS DKK 46,856 742.0000 4,661,913.46 0.56

4,661,913.46 0.56

France

FRO014003TT8 Dassault Systemes SE EUR 198,300 34.6350 6,868,120.50 0.83

FRO010307819 Legrand S.A. EUR 108,400 85.5000 9,268,200.00 1.11
16,136,320.50 1.94

Germany

DE0005810055 Dte. Borse AG EUR 86,500 163.9000 14,177,350.00 1.70

DE0008404005 Allianz SE EUR 27,100 228.5500 6,193,705.00 0.74

DE0005552004 Dte. Post AG EUR 147,600 38.2000 5,638,320.00 0.68

DE0007164600 SAP SE EUR 99,000 121.4800 12,026,520.00 1.44
38,035,895.00 4.56

Great Britain

GB00B24CGK77 Reckitt Benckiser Group Plc. GBP 232,991 57.5200 15,480,700.38 1.86

GBOOB10RZP78 Unilever Plc. EUR 362,607 46.6250 16,906,551.38 2.03
32,387,251.76 3.89

Ireland

IEOOBTN1Y115 Medtronic Plc. usD 105,800 78.6900 7,882,410.53 0.95

7,882,410.53 0.95

Switzerland

CH0010645932 Givaudan SA CHF 2,900 2,979.0000 8,925,612.15 1.07

CHO0038863350 Nestlé S.A. CHF 100,566 102.9000 10,691,436.51 1.28

CH0012032048 Roche Holding AG Genussscheine CHF 49,900 249.7000 12,873,261.70 1.55
32,490,310.36 3.90

United States of America

US88579Y1010 3M Co. usD 110,137 93.2600 9,724,840.58 1.7

Us0028241000 Abbott Laboratories usD 74,400 98.1200 6,911,690.97 0.83

US02079K3059 Alphabet Inc. usbD 183,235 132.3100 22,953,818.26 2.75

US0231351067 Amazon.com Inc. usD 112,700 125.9800 13,442,478.70 1.61

US0258161092 American Express Co. usD 36,400 150.2300 5,177,402.01 0.62

The accompanying notes form an integral part of this annual report.
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Market value % share

ISIN Securities Quantity Price EUR n
US0311001004 AMETEK Inc. usD 52,960 148.8200 7,462,135.20 0.90
US0320951017 Amphenol Corporation usD 181,940 84.0800 14,483,540.24 1.74
US0382221051 Applied Materials Inc. usbD 39,500 138.2200 5,169,181.97 0.62
US0846707026 Berkshire Hathaway Inc. usD 68,147 357.0600 23,037,841.15 277
US09247X1019 Blackrock Inc. usD 14,500 645.2400 8,858,151.87 1.06
US8085131055 Charles Schwab Corporation usD 230,852 54.5500 11,922,909.11 143
US2358511028 Danaher Corporation usD 74,800 247.1900 17,505,976.14 2.10
US2566771059 Dollar General Corporation usb 113,000 105.3700 11,273,253.17 1.35
US29786A1060 Etsy Inc. usbD 76,500 63.7500 4,617,378.34 0.55
US34959]1088 Fortive Corporation usD 182,500 74.3700 12,850,336.11 1.54
US45866F1049 Intercontinental Exchange Inc. usb 77,600 110.8200 8,142,048.85 0.98
US4612021034 Intuit Inc. usb 10,300 512.2400 4,995,334.22 0.60
US4781601046 Johnson & Johnson usD 108,200 156.8800 16,071,213.79 1.93
US57636Q1040 Mastercard Inc. usbD 25,159 399.4400 9,514,780.31 1.14
US57667L1070 Match Group Inc. usb 123,500 39.4800 4,616,341.60 0.55
US5949181045 Microsoft Corporation usD 69,200 313.6400 20,549,032.38 247
US6153691059 Moody's Corporation usD 23,600 318.4600 7,115,750.80 0.85
US55354G1004 MSCl Inc. usb 15,789 521.5000 7,795,837.44 0.94
US6516391066 Newmont Corporation usD 99,600 37.0300 3,491,940.92 0.42
US70450Y1038 PayPal Holdings Inc. usbD 90,500 58.1800 4,985,125.92 0.60
US7134481081 PepsiCo Inc. usD 50,960 169.5000 8,178,110.21 0.98
US79466L3024 Salesforce Inc. usD 40,800 203.2000 7,849,422.46 0.94
US8636671013 Stryker Corporation usbD 21,800 273.4100 5,643,190.68 0.68
Us4370761029 The Home Depot Inc. usD 18,800 303.4900 5,402,018.56 0.65
US7427181091 The Procter & Gamble Co. usD 54,500 146.3400 7,551,155.08 0.91
US8835561023 Thermo Fisher Scientific Inc. usD 21,500 503.0200 10,239,471.69 1.23
US92345Y1064 Verisk Analytics Inc. usD 35,717 240.5400 8,134,223.80 0.98
US92826C8394 VISAInc. usD 31,099 231.6600 6,821,051.26 0.82
US9311421039 Walmart Inc. usD 41,300 162.5400 6,355,711.04 0.76
328,842,694.83 39.47
Exchange-traded securities 486,635,399.40 58.41
Equities, rights and participating certificates 486,635,399.40 58.41
Bonds
Exchange-traded securities
EUR
XS$2590758400 3.550% AT &TInc.v.23(2025) 1,500,000 98.6680 1,480,020.00 0.18
Bank of America Corporation EMTN Reg.S. Fix-to-Float
XS2462324232 1.949%  v.22(2026) 2,000,000 94.9150 1,898,300.00 0.23

The accompanying notes form an integral part of this annual report.
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Market value % share

ISIN Securities Quantity Price EUR n
XS2684826014 6.625%  Bayer AG Reg.S. Fix-to-Float v.23(2083) 1,200,000 98.2650 1,179,180.00 0.14
X52684846806 7.000%  Bayer AG Reg.S. Fix-to-Float v.23(2083) 500,000 98.5500 492,750.00 0.06
DE0001053551 0.010%  Bayern Reg.S.v.20(2027) 2,500,000 88.5260 2,213,150.00 0.27
XS1200679071 1.125%  Berkshire Hathaway Inc. v.15(2027) 1,200,000 91.1260 1,093,512.00 0.13
Bundesrepublik Deutschland Reg.S. Green Bond
DE0001030716 0.000%  v.20(2025) 10,000,000 93.8840 9,388,400.00 1.13
DE0001102366 1.000%  Bundesrepublik Deutschland Reg.S. v.14(2024) 10,000,000 97.8340 9,783,400.00 1.7
DE0001102358 1.500%  Bundesrepublik Deutschland Reg.S. v.14(2024) 5,000,000 98.7020 4,935,100.00 0.59
DE0001102333 1.750%  Bundesrepublik Deutschland Reg.S. v.14(2024) 4,900,000 99.2930 4,865,357.00 0.58
DE0001102374 0.500%  Bundesrepublik Deutschland Reg.S. v.15(2025) 17,600,000 96.0870 16,911,312.00 2.03
DE0001102440 0.500%  Bundesrepublik Deutschland Reg.S. v.18(2028) 3,500,000 90.4030 3,164,105.00 0.38
DE0001104909 2.200%  Bundesrepublik Deutschland Reg.S. v.22(2024) 3,300,000 98.4640 3,249,312.00 0.39
DE0001141851 0.000%  Bundesrepublik Deutschland Reg.S. v.22(2027) 2,500,000 90.2460 2,256,150.00 0.27
DEOOOBU25018 2.400%  Bundesrepublik Deutschland Reg.S.v.23(2028) 3,100,000 97.6050 3,025,755.00 0.36
XS2481287394 4.565%  Coloplast Finance B.V. EMTN Reg.S. FRN v.22(2024) 1,600,000 100.2860 1,604,576.00 0.19
DE000CZ45W99 2.250% Commerzbank AG EMTN Reg.S. Pfe.v.22(2032) 6,400,000 89.2150 5,709,760.00 0.68
DEOOOA289NT78 1.250%  Dte.Borse AG Reg.S. Fix-to-Float v.20(2047) 1,500,000 87.6910 1,315,365.00 0.16
DEO00A351ZS6 3.750%  Dte.Borse AG Reg.S.v.23(2029) 2,100,000 98.5990 2,070,579.00 0.25
ENBW Energie Baden-Wirttemberg AG Reg.S. Fix-to-Float
XS2035564975 1.125%  Green Bond v.19(2079) 1,500,000 95.1950 1,427,925.00 0.17
EUO00A287074 0.000%  Europdische Union Reg.S. Social Bond v.21(2028) 6,900,000 85.5120 5,900,328.00 0.71
European Financial Stability Facility [EFSF] Reg.S.
EUOOO0A1GOEC4 0.000%  v.19(2024) 3,000,000 97.9470 2,938,410.00 0.35
DEOOOATRQENT 3.250%  Hessen v.23(2028) 3,500,000 98.9600 3,463,600.00 0.42
XS2056730323 2.875% Infineon Technologies AG EMTN Reg.S. Fix-to-Float Perp. 2,000,000 95.0000 1,900,000.00 0.23
BE0002947282 3.375%  ING Belgium S.A./[NV EMTN Reg.S. Pfe. v.23(2027) 3,100,000 98.6440 3,057,964.00 0.36
BE0002684653 0.010%  ING Belgium S.A./NV Reg.S. Pfe.v.20(2030) 2,500,000 79.1250 1,978,125.00 0.24
XS2123320033 0.389%  JPMorgan Chase & Co. EMTN Reg.S. Fix-to-Float v.20(2028) 8,000,000 86.9850 6,958,800.00 0.83
DEOOOA2TSTS8 0.000%  Kreditanstalt fir Wiederaufbau EMTN Reg.S. v.19(2024) 1,800,000 97.1720 1,749,096.00 0.21
XS1403264374 1.000%  McDonald's Corporation Reg.S. v.16(2023) 800,000 99.6030 796,824.00 0.10
NL0012818504 0.750%  Niederlande Reg.S.v.18(2028) 6,050,000 89.2220 5,397,931.00 0.65
XS2656481004 3.500%  Royal Bank of Canada Reg.S. Pfe. v.23(2028) 3,100,000 98.2700 3,046,370.00 0.37
X$2523390271 2.500% RWEAG Reg.S.v.22(2025) 1,600,000 97.4260 1,558,816.00 0.19
Siemens Financieringsmaatschappij NV EMTN Reg.S.
XS2526839175 2.250%  v.22(2025) 2,700,000 97.4100 2,630,070.00 0.32
XS$1002121454 6.500%  Stichting AK Rabobank Certificaten Reg.S. FRN Perp. 2,800,000 90.9150 2,545,620.00 0.30
XS2207430120 2.374%  TenneT Holding BV Reg.S. Fix-to-Float Green Bond Perp. 4,500,000 94.3310 4,244,895.00 0.51
DEOOOA3LC4C3 4.125%  TRATON Finance Luxembourg S.A. EMTN Reg.S. v.23(2025) 2,000,000 99.3550 1,987,100.00 0.24
Volkswagen International Finance NV- EMTN Reg.S. Green
XS2604697891 3.875%  Bondv.23(2026) 1,600,000 98.4070 1,574,512.00 0.19

The accompanying notes form an integral part of this annual report.
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ISIN Securities Quantity Price EUR n
Volkswagen International Finance NV- Reg.S. Fix-to-Float
XS2675884576 7.500%  Green Bond Perp. 1,800,000 100.0000 1,800,000.00 0.22
Volkswagen International Finance NV- Reg.S. FRN
XS1910947941 5.349%  Vv.18(2024) 3,500,000 101.2000 3,542,000.00 0.42
DEOOOA3MQS56 1.375%  Vonovia SE EMTN Reg.S. Social Bond v.22(2026) 2,500,000 92.6910 2,317,275.00 0.28
137,451,744.00 16.50
usD
US808513CG89 5.875%  Charles Schwab Corporation v.23(2026) 1,300,000 99.7420 1,227,651.96 0.15
US256677AP0O1 5.450%  Dollar General Corporation v.23(2033) 1,800,000 92.2790 1,572,639.65 0.19
US615369AW51 2.000%  Moody's Corporation v.21(2031) 3,000,000 77.6530 2,205,633.40 0.27
US716973AA02 4.650%  Pfizer Investment Enterprises Pte. Ltd. v.23(2025) 950,000 98.5160 886,103.01 0.11
US716973AB84 4.450%  Pfizer Investment Enterprises Pte. Ltd. v.23(2026) 1,650,000 97.7200 1,526,585.87 0.18
US91282CHA27 3.500% Vereinigte Staaten von Amerika v.23(2028) 5,400,000 95.2461 4,869,616.63 0.58
US91282CHE49 3.625%  Vereinigte Staaten von Amerika v.23(2028) 7,200,000 95.7656 6,528,238.02 0.78
US91282CHQ78 4.125%  Vereinigte Staaten von Amerika v.23(2028) 7,400,000 97.7813 6,850,797.67 0.82
25,667,266.21 3.08
Exchange-traded securities 163,119,010.21 19.58
New issues intended for exchange trading
EUR
XS$2696046460 4.000%  Carlsberg Breweries A[S EMTN Reg.S. v.23(2028) 700,000 98.9410 692,587.00 0.08
XS2643673952 4.500% NasdaqInc.v.23(2032) 1,450,000 98.4270 1,427,191.50 0.17
Toyota Motor Finance [Netherlands] BV EMTN Reg.S.
XS2696749626 4.000%  v.23(2027) 1,225,000 99.6520 1,220,737.00 0.15
3,340,515.50 0.40
New issues intended for exchange trading 3,340,515.50 0.40
Securities admitted to trading or included in organised markets
EUR
XS2114413565 2.875% AT & TInc. Fix-to-Float Perp. 13,800,000 92.2840 12,735,192.00 1.53
XS$1196503137 1.800%  Booking Holdings Inc.v.15(2027) 1,000,000 92.6720 926,720.00 0.11
DE0001030898 0.000% Bundesrepublik Deutschland Reg.S.v.22(2023) 8,800,000 99.8480 8,786,624.00 1.06
DE0001030906 0.000%  Bundesrepublik Deutschland Reg.S.v.22(2023) 3,500,000 99.4990 3,482,465.00 0.42
DEOOOBUOEO14 0.000%  Bundesrepublik Deutschland Reg.S. v.23(2024) 6,000,000 98.9230 5,935,380.00 0.71
DE000CZ43ZS7 2.875%  Commerzbank AG EMTN Reg.S. Pfe.v.23(2026) 3,650,000 97.9850 3,576,452.50 0.43
Dte. Bahn Finance GmbH EMTN Reg.S. Green Bond
X$2689049059 3.500%  v.23(2027) 1,200,000 99.2590 1,191,108.00 0.14
FRO127462903 0.000%  Frankreich Reg.S.v.22(2023) 3,000,000 99.6990 2,990,970.00 0.36
FRO127613497 0.000%  Frankreich Reg.S.v.23(2024) 4,400,000 98.8320 4,348,608.00 0.52

The accompanying notes form an integral part of this annual report.



Flossbach von Storch
Annual report as at 30 September 2023

FLOSSBACH VON STORCH - MULTI ASSET - GROWTH

Statement of assets as at 30 September 2023 (Continued)

105

Market value % share

ISIN Securities Quantity Price EUR n
XS2585966257 3.000%  ING Bank NV Reg.S. Pfe.v.23(2026) 1,000,000 98.1710 981,710.00  0.12
X$2595028536 4.656%  Morgan Stanley Fix-to-Float v.23(2029) 1,900,000 99.3330 1,887,327.00 0.22
46,842,556.50 5.62
usbD
US031162DN74 5.507% Amgen Inc.v.23(2026) 2,000,000 99.7540 1,888,922.55 0.23
US084664CW92 1.450%  Berkshire Hathaway Finance Corporation v.20(2030) 6,700,000 77.9490 4,944,691.35 0.59
Mercedes-Benz Finance North America LLC 144A
US58769]JAF49 4.800%  v.23(2026) 600,000 98.2920 558,371.52 0.07
US55354GAK67 3.625%  MSCIInc. 144Av.20(2030) 4,900,000 83.7170 3,883,860.06 0.47
US55354GAL41 3.875%  MSCIInc. 144Av.20(2031) 4,200,000 84.6770 3,367,197.50 0.40
US38145GAM24 5.798%  The Goldman Sachs Group Inc. Fix-to-Float v.23(2026) 900,000 99.2370 845,609.73 0.10
15,488,652.71 1.86
Securities admitted to trading or included in organised markets 62,331,209.21 7.48
Bonds 228,790,734.92 27.46
Convertible Bonds
Exchange-traded securities
EUR
DEOOOA2LQRA1 0.000%  RAG-Stiftung/Evonik Industries AG Reg.S. CV v.18(2024) 3,000,000 95.5690 2,867,070.00 0.34
2,867,070.00 0.34
Exchange-traded securities 2,867,070.00 0.34
Securities admitted to trading or included in organised markets
EUR
LEG Immobilien SE/LEG Immobilien SE Reg.S. CV
DEOOOA2GSDH2 0.875%  v.17(2025) 2,500,000 92.5620 2,314,050.00 0.28
DEOOOA3E44NT 0.000%  RAG-Stiftung/Evonik Industries AG Reg.S. CV v.20(2026) 3,000,000 90.6800 2,720,400.00 0.33
5,034,450.00 0.61
Securities admitted to trading or included in organised markets 5,034,450.00 0.61
Convertible bonds 7,901,520.00 0.95
Warrants
Unlisted securities
Canada
Constellation
Software Inc./Constellation
CA21037X1345 Software Inc. WTS v.23(2040) CAD 12,900 0.0001 0.91 0.00
0.91 0.00
Unlisted securities 0.91 0.00

The accompanying notes form an integral part of this annual report.
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Market value % share
ISIN Securities Quantity Price EUR n

Investment fund holdings?

Luxembourg
Flossbach von Storch - Global
LU1012014905 Emerging Markets Equities | EUR 43,754 160.5700 7,025,579.78 0.84
7,025,579.78 0.84
Investment fund holdings 7,025,579.78 0.84
Warrants 7,025,580.69 0.84
Certificates

Exchange-traded securities

Ireland
Invesco Physical Markets Plc./Gold

IEO0B579F325 Unze Zert. v.09(2100) usb 435,383 179.6400 74,050,560.61 8.89
74,050,560.61 8.89

Exchange-traded securities 74,050,560.61 8.89

Certificates 74,050,560.61 8.89

Securities holdings 804,403,795.62 96.55

Bank balances 32,195,292.95 3.86

Balance of other receivables and payables -3,439,401.55 -0.41

Net sub-fund assets in EUR 833,159,687.02 100.00

' The figures relate to the net sub-fund assets. Due to rounding differences in individual amounts, totals may differ from the actual value.

2) Details of issue surcharges, redemption fees and the maximum amount of the management fee for target fund units are available on request at
the registered offices of the management company, the depositary and the paying agents.

Forward exchange transactions
As at 30 September 2023, the following forward exchange transactions were outstanding:

Market value

Currency Counterparty Currency amount EUR % share™

EUR/USD J.P.Morgan SE Currency 62,200,000.00 58,839,054.38 7.06
purchases

EUR/USD DZ PRIVATBANK S.A. Currency 46,200,000.00 43,565,722.77 5.23
purchases

1) The figures relate to the net sub-fund assets. Due to rounding differences in individual amounts, totals may differ from the actual value.

The accompanying notes form an integral part of this annual report.
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The values of assets denominated in foreign currencies are given in euro, applying the exchange rates prevailing on 30 September 2023 as stated

below.

British pound
Danish crown
Hong Kong dollar
Japanese yen
Canadian dollar
Norwegian korone
Polish zloty

Swiss franc

u.S. dollar

GBP
DKK
HKD

IPY
CAD
NOK
PLN
CHF
usD

0.8657
74577
8.2676
157.7752
14254
11.3439
4.6346
0.9679
1.0562

The accompanying notes form an integral part of this annual report.
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Annual report

1 October 2022 - 30 September 2023

The management company of the fund is entitled to create unit classes with different rights in relation to the units. Details
of the current unit classes are as follows:

Unit class SR Unit class SI Unit classR Unit class RT
Securities ID No. (WKN): A2AQ5Y AOMA43S A2QFWV A2QFWW
ISIN: LU1484808933 LU0323577766 LU2243568388 LU2243568461
Subscription fee: up to 3.00% up to 3.00% up to 3.00% up to 3.00%
Redemption fee: none none none none
Management fee: 0.80%p.a. 0.40% p.a. 1.53%p.a. 1.53%p.a.
Minimum Initial
Investment: none 1,000,000.00 EUR none none
Use of Income: distribution distribution distribution accumulating
currency: EUR EUR EUR EUR
Unit class ET" Unitclass| UnitclassIT Unit class HT
Securities ID No. (WKN): A2QFW1 A2QFWY A2QFWZ A2QFW2
ISIN: LU2243569196 LU2243568628 LU2243568891 LU2243569279
Subscription fee: up to 1.00% up to 3.00% up to 3.00% none
Redemption fee: none none none none
Management fee: 1.93%p.a. 0.78 % p.a. 0.78 % p.a. 0.88%p.a.
Minimum Initial
Investment: none 1,000,000.00 EUR 1,000,000.00 EUR none
Use of Income: accumulating distribution accumulating accumulating
currency: EUR EUR EUR EUR
Unit class EV Unit class H?
Securities ID No. (WKN): A2QFWO0 A3EMD2
ISIN: LU2243568974 LU2634693308
Subscription fee: up to 1.00% none
Redemption fee: none none
Management fee: 1.93%p.a. 0.88%p.a.
Minimum Initial Investment: none none
Use of Income: distribution distribution
currency: EUR EUR

1) The E and ET unit classes were liquidated on October 25, 2022.

2) Unitclass H has been launched on 27 June 2023.

The accompanying notes form an integral part of this annual report.
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Geographical breakdown by country

Germany 36.79%
United States of America 31.04%
Ireland 7.31%
Netherlands 6.32%
France 3.03%
Canada 2.20%
European institutions 1.91%
Great Britain 1.80%
Switzerland 1.68%
European union 1.30%
Belgium 0.87%
Singapore 0.61%
Luxembourg 0.55%
Austria 0.51%
Sweden 0.42%
Denmark 0.24%
Securities holdings 96.58%
Cash at bank 3.85%
Balance of other receivables and payables -0.43%

100.00%

) The figures relate to the net sub-fund assets. Due to rounding differences in individual amounts, totals may differ from the actual value.
The accompanying notes form an integral part of this annual report.
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Breakdown by economic sector v
States 32.50%
Financial Services 12.59%
Banks 7.42%
Gold 6.89%
Pharmaceuticals 5.25%
Automobiles & Components 4.12%
Software & Services 3.92%
Capital Goods 2.66%
Household & Personal Products 2.19%
Real Estate Management & Development 2.05%
Technology Hardware & Equipment 1.97%
Telecommunication Services 1.87%
Utilities 1.53%
Health Care Equipment & Services 1.47%
Media & Entertainment 1.42%
Materials 1.38%
Consumer Staples Distribution & Retail 1.36%
Commercial & Professional Services 1.24%
Consumer Discretionary Distribution & Retail 1.21%
Food & Beverage 0.97%
Semiconductors & Semiconductor Equipment 0.79%
Transportation 0.55%
Energy 0.53%
Consumer Services 0.38%
Insurance 0.32%
Securities holdings 96.58%
Cash at bank 3.85%
Balance of other receivables and payables -0.43%
100.00%
Performance over the last 3 financial years
Unit class SI
Date Net Unit class assets  Units in circulation  Netinflow of funds Unitvalue
EUR millions EUR EUR
30.09.2021 523.13 76,965.45 120.99
30.09.2022 554.26 86,866.24 109.73
30.09.2023 622.68 59,780.99 111.49
Unit class SR
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR
30.09.2021 210.31 67,653.70 106.05
30.09.2022 223.95 36,096.30 96.04
30.09.2023 231.02 4,059.20 97.31

) The figures relate to the net sub-fund assets. Due to rounding differences in individual amounts, totals may differ from the actual value.

The accompanying notes form an integral part of this annual report.
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Performance over the last 3 financial years
UnitclassR
Date Net Unit class assets  Units in circulation  Netinflow of funds Unitvalue
EUR millions EUR EUR
30.09.2021 21.58 209,933 21,261.60 102.81
30.09.2022 27.97 300,555 9,487.81 93.08
30.09.2023 27.64 294,438 -581.99 93.86
Unit classRT
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR
30.09.2021 2.56 24,910 2,516.34 102.80
30.09.2022 3.63 38,477 1,392.11 94.24
30.09.2023 2.50 25911 -1,210.88 96.61
Unit class ET
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR
30.09.2021 0.45 4377 447 .47 102.51
30.09.2022 3.37 35,958 3,197.03 93.60
30.09.2023 - - -3,354.50 -
Unitclass|
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR
30.09.2021 34.26 331,491 33,159.65 103.37
30.09.2022 38.24 406,379 7,573.29 94.11
30.09.2023 26.05 272,979 -12,746.79 95.43
UnitclassIT
Date Net Unit class assets  Units in circulation  Net inflow of funds Unitvalue
EUR millions EUR EUR
30.09.2021 5.89 56,982 5,854.76 103.37
30.09.2022 4.88 51,097 -599.13 95.48
30.09.2023 4.99 50,618 -42.87 98.61
Unit class HT
Date Net Unit class assets  Units in circulation  Netinflow of funds Unitvalue
EUR millions EUR EUR
30.09.2021 134 12,945 1,345.89 103.29
30.09.2022 1.98 20,807 827.68 95.31
30.09.2023 0.88 8,904 -1,175.97 98.34
Unit class E
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR
30.09.2021 0.20 1,915 195.00 102.50
30.09.2022 0.10 1,121 -54.25 92.42
30.09.2023 - - -103.21 -

The accompanying notes form an integral part of this annual report.
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Performance over the last 3 financial years
Unit class H
Date Net Unit class assets  Unitsin circulation Netinflow of funds Unit value

EUR millions EUR EUR
27.06.2023 Launch - - 100.00
30.09.2023 0.01 100 10.00 99.63
Composition of net sub-fund assets
as at 30 September 2023

EUR

Securities holdings

(acquisition cost of securities: EUR 889,970,784.14)
Bank balances

Interest receivables

Dividend receivables

Receivable on subscriptions

Receivables from securities transactions

884,442,748.29

35,275,734.59
4,423,976.51
92,532.40
1,068,549.76
12,240,576.16

937,544,117.71

Payable on redemptions -284,228.68
Unrealized losses from forward foreign exchange transactions -4,176,273.75
Payables from securities transactions -16,766,709.26
Other liabilities" -547,861.14

-21,775,072.83
Net sub-fund assets 915,769,044.88

' This item mainly comprises management fees and subscription tax (taxe d’abonnement).

Allocation to the unit classes

Unit class SI
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

622,682,639.15 EUR
5,585,316.098
111.49 EUR

Unit class SR
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

231,019,617.61 EUR
2,374,075.290
97.31 EUR

UnitclassR
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

27,635,428.96 EUR
294,437.990
93.86 EUR

Unit class RT
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

2,503,279.36 EUR
25,911.272
96.61 EUR

The accompanying notes form an integral part of this annual report.
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Unitclass|
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

26,050,888.65 EUR
272,978.683
95.43 EUR

UnitclassIT
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

4,991,613.63 EUR
50,618.202
98.61 EUR

Unit class HT

Proportion of net sub-fund assets

875,614.61 EUR

Units outstanding 8,904.007
Net asset value per unit 98.34 EUR
Unit classH
Proportion of net sub-fund assets 9,962.91 EUR
Units outstanding 100.000
Net asset value per unit 99.63 EUR
Statement of changes in sub-fund net assets
in the reporting period from 1 October 2022 to 30 September 2023

Total Unit class SI Unit class SR Unit classR

EUR EUR EUR EUR

Net sub-fund assets at the beginning of the 858,385,765.77 554,263,527.78 223,946,336.25 27,974,290.70
reporting period
Ordinary net expenditure 7,685,437.80 6,163,866.12 1,369,623.06 -37,416.55
Income and expense equalisation -359,265.26 -380,069.52 -6,989.21 -208.23
Cash inflows from the sale of units 94,581,910.22 76,801,384.17 12,331,255.92 2,723,111.06
Cash outflows from the redemption of units -49,947,932.42 -17,020,392.60 -8,272,058.81 -3,305,100.57
Realised profits 42,268,315.94 27,762,766.09 11,054,172.38 1,358,538.48
Realised losses -39,386,489.12 -25,891,958.98 -10,245,462.95 -1,256,632.11
Net change in unrealised profits -2,132,037.99 -1,477,458.19 -524,618.57 -62,037.57
Net change in unrealised losses 21,547,514.55 13,837,083.58 5,682,696.72 704,299.13
Distributions -16,874,174.61 -11,376,109.30 -4,315,337.18 -463,415.38
Net sub-fund assets at the end of the 915,769,044.88 622,682,639.15 231,019,617.61 27,635,428.96

reporting period

The accompanying notes form an integral part of this annual report.
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Statement of changes in sub-fund net assets (Continued)
in the reporting period from 1 October 2022 to 30 September 2023
Unit class RT Unit class ET Unitclass| UnitclassIT
EUR EUR EUR EUR
Net sub-fund assets at the beginning of the 3,626,079.47 3,365,541.38 38,244,761.23 4,878,593.82
reporting period
Ordinary net expenditure -3,351.94 -1,866.04 159,615.69 30,531.08
Income and expense equalisation -1,498.75 -189.00 28,221.65 -998.88
Cash inflows from the sale of units 129,350.67 0.00 1,697,125.60 585,897.58
Cash outflows from the redemption of units -1,340,229.79 -3,354,498.90 -14,443,916.00 -628,771.17
Realised profits 152,695.19 11,405.91 1,612,953.76 233,974.71
Realised losses -141,443.53 -13,810.45 -1,545,693.45 -216,713.10
Net change in unrealised profits -7,053.30 -9,637.05 -37,331.42 -11,890.76
Net change in unrealised losses 88,731.34 3,054.15 1,054,464.34 120,990.35
Distributions 0.00 0.00 -719,312.75 0.00
Net sub-fund assets at the end of the 2,503,279.36 0.00 26,050,888.65 4,991,613.63
reporting period
Unit class HT Unit class E UnitclassH
EUR EUR EUR
Net sub-fund assets at the beginning of the reporting period 1,983,044.33 103,590.81 0.00
Ordinary net expenditure 4,487.95 -69.51 17.94
Income and expense equalisation 2,466.68 0.00 0.00
Cash inflows from the sale of units 303,785.22 0.00 10,000.00
Cash outflows from the redemption of units -1,479,750.43 -103,214.15 0.00
Realised profits 80,946.06 789.20 74.16
Realised losses -73,719.74 -927.85 -126.96
Net change in unrealised profits -1,725.42 -302.30 16.59
Net change in unrealised losses 56,079.96 133.80 -18.82
Net sub-fund assets at the end of the reporting period 875,614.61 0.00 9,962.91
Changes in number of units in circulation
Unit class SI Unit class SR Unit classR Unit class RT

No. of shares

No. of shares

No. of shares

No. of shares

Units outstanding at the beginning of the 5,051,011.398 2,331,683.378 300,555.174 38,477.147
reporting
Units issued 687,153.165 127,191.422 28,889.224 1,344.088
Units redeemed -152,848.465 -84,799.510 -35,006.408 -13,909.963
Units outstanding at the end of reporting 5,585,316.098 2,374,075.290 294,437.990 25,911.272
period
Unit class ET Unitclass| UnitclassIT Unit class HT
No. of shares No. of shares No. of shares No. of shares
Units outstanding at the beginning of the 35,958.219 406,379.114 51,097.045 20,807.317
reporting
Units issued 0.000 17,713.740 5,933.654 3,092.276
Units redeemed -35,958.219 -151,114.171 -6,412.497 -14,995.586
Units outstanding at the end of reporting 0.00 272,978.683 50,618.202 8,904.007

period

The accompanying notes form an integral part of this annual report.
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Unitclass E UnitclassH

No. of shares No. of shares

Units outstanding at the beginning of the reporting 1,120.866 0.000
units issued 0.000 100.000
Units redeemed -1,120.866 0.000
Units outstanding at the end of reporting period 0.00 100.000

Performance as a percent**
As at: 30 September 2023

Calendaryear Calendaryear Calendaryear

Unit YTD 2022 2021 2020

ISIN class 01.01 - 01.01 - 01.01 - 01.01 -
Funds WKN currency 30.09.2023 31.12.2022 31.12.2021 31.12.2020
Flossbach von Storch - Foundation LU0323577766 EUR 2.67% -8.84% 6.72% 1.39%
Defensive SI AOM43S
since 30.12.2016
Flossbach von Storch - Foundation LU1484808933 EUR 237% -9.21% 6.29% 0.98%
Defensive SR A2AQ5Y
since 09.01.2017
Flossbach von Storch - Foundation LU2243568388 EUR 1.80% -9.87% -* -
Defensive R A2QFWV
since 05.01.2021
Flossbach von Storch - Foundation LU2243568461 EUR 1.80% -9.87% ¥ -
Defensive RT A2QFWW
since 05.01.2021
Flossbach von Storch - Foundation LU2243569196 EUR -* -11.09% -* -
Defensive ET A2QFW1
since 05.01.2021
Flossbach von Storch - Foundation LU2243568628 EUR 237% -9.19% ¥ -
Defensive | A2QFWY
since 05.01.2021
Flossbach von Storch - Foundation LU2243568891 EUR 2.38% -9.19% -* -
Defensive IT A2QFWZ
since 05.01.2021
Flossbach von Storch - Foundation LU2243569279 EUR 2.30% -9.28% ¥ -
Defensive HT A2QFW2
since 05.01.2021
Flossbach von Storch - Foundation LU2243568974 EUR -* -11.09% -* -
Defensive E A2QFWO0
since 05.01.2021
Flossbach von Storch - Foundation LU2634693308 EUR ¥ - - -
Defensive H A3EMD?2

since 27.06.2023

*  Due to the launch or dissolution of the unit class during the period under review, there will be no performance for this unit class expelled.

** Based on published unit values (BViImethod), ultimately corresponds to the guidelines on the "Calculation and publication of performance
data of collective investment schemes" issued by the Asset Management Association Switzerland on 16 May 2008 (version dated 5 August 2021).
Past performance is not an indicator of current or future performance. The performance data do not include the commissions and charges that
are levied when shares are issued and redeemed.

The accompanying notes form an integral part of this annual report.
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Statement of income and expenses
in the reporting period from 1 October 2022 to 30 September 2023

Total Unit class SI Unit class SR Unit classR

EUR EUR EUR EUR

Income
Dividends 2,997,077.54 1,980,147.90 781,825.60 96,186.17
Interest on bonds 8,614,977.75 5,695,709.28 2,244,403.45 274,237.43
Income from withholding tax refunds 1,509.83 1,001.10 395.96 48.27
Bank interest 1,498,081.64 987,937.85 391,079.79 47,920.49
Trailer fees 3,915.64 2,581.61 1,025.90 125.34
Income equalisation 500,303.94 583,954.06 19,392.80 -5,985.88
Total income 13,615,866.34 9,251,331.80  3,438,123.50  412,531.82
Expenses
Interest expense -29,732.73 -19,539.71 -7,781.15 -957.09
Management fee -4,926,954.23  -2,315,054.56  -1,830,980.94 -428,579.66
Depositary bank fee -151,473.92 -99,905.17 -39,515.04 -4,836.44
Central administration agent fee -64,881.03 -42,794.37 -16,925.53 -2,071.55
Taxe d'abonnement -439,750.81 -290,142.43 -114,699.08 -14,036.12
Publication and auditing costs -22,723.06 -14,950.35 -5,916.59 -724.49
Typesetting, printing and dispatch costs for the annual and -4,509.90 -2,968.04 -1,175.68 -144.03
semi-annual reports
Registrar and transfer agent fee -5,899.54 -3,883.91 -1,539.04 -188.58
State fees -5,265.35 -3,429.50 -1,379.06 -170.67
Other expenses” -138,199.29 -90,913.10 -36,184.74 -4,433.85
Expense equalisation -141,038.68 -203,884.54 -12,403.59 6,194.11
Total expenses -5,930,428.54 -3,087,465.68 -2,068,500.44 -449,948.37
ordinary net income/expenditure 7,685,437.80 6,163,866.12 1,369,623.06 -37,416.55
Total transaction costs in the reporting period 144,528.59
Total expense ratio in percent 0.49 0.89 1.62
ongoing charges as a percentage 0.50 0.90 1.62

' This item mainly comprises sub-depositary fees and general administrative expenses.

The accompanying notes form an integral part of this annual report.
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Statement of income and expenses (Continued)
in the reporting period from 1 October 2022 to 30 September 2023

Unit class RT Unit class ET Unitclass| UnitclassIT

EUR EUR EUR EUR

Income
Dividends 10,225.04 126.31 106,993.89 16,444.55
Interest on bonds 29,444.91 1,693.36 308,204.16 47,133.46
Income from withholding tax refunds 4.95 0.00 49.84 8.29
Bank interest 5,228.91 17541 54,746.72 8,229.05
Trailer fees 13.57 0.00 141.42 2148
Income equalisation -7,642.16 -190.66 -82,511.56 2,230.19
Total income 37,275.22 1,804.42 387,624.47 74,067.02
Expenses
Interest expense -107.83 0.00 -1,121.22 -164.06
Management fee -46,751.56 -3,888.77  -250,518.32 -37,567.62
Depositary bank fee -528.30 -35.73 -5,554.98 -831.65
Central administration agent fee -225.92 -15.20 -2,378.19 -356.10
Taxe d'abonnement -1,528.91 -97.29 -16,065.58 -2,412.82
Publication and auditing costs -80.53 -4.95 -879.15 -125.01
Typesetting, printing and dispatch costs for the annual and -15.77 -0.04 -172.96 -24.72
semi-annual reports
Registrar and transfer agent fee -21.00 -2.10 -221.59 -32.39
State fees -20.07 0.00 -225.72 -29.14
Other expenses” -488.18 -6.04 -5,160.98 -761.12
Expense equalisation 9,140.91 379.66 54,289.91 -1,231.31
Total expenses -40,627.16 -3,670.46 -228,008.78 -43,535.94
ordinary net income/expenditure -3,351.94 -1,866.04 159,615.69 30,531.08
Total expense ratio in percent 1.62 0.132 0.87 0.87
ongoing charges as a percentage 1.62 2.043% 0.88 0.88

1) This item mainly comprises sub-depositary fees and general administrative expenses.
2) Forthe period from October 1, 2022 to October 24, 2022 (day of the last unit value calculation).

3) See the notes to the annual report.

The accompanying notes form an integral part of this annual report.
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Statement of income and expenses (Continued)
in the reporting period from 1 October 2022 to 30 September 2023

UnitclassHT  UnitclassE Unit classH

EUR EUR EUR

Income
Dividends 5,117.85 415 6.08
Interest on bonds 14,061.84 57.16 32.70
Income from withholding tax refunds 1.42 0.00 0.00
Bank interest 2,754.01 5.90 3.51
Trailer fees 6.31 0.00 0.01
Income equalisation -8,942.85 0.00 0.00
Total income 12,998.58 67.21 42.30
Expenses
Interest expense -61.65 0.00 -0.02
Management fee -13,459.08 -131.30 -22.42
Depositary bank fee -265.25 -1.22 -0.14
Central administration agent fee -113.56 -0.48 -0.13
Taxe d'abonnement -764.08 -3.31 -1.19
Publication and auditing costs -41.82 -0.14 -0.03
Typesetting, printing and dispatch costs for the annual and semi-annual -8.66 0.00 0.00
reports
Registrar and transfer agent fee -10.83 -0.07 -0.03
State fees -11.18 0.00 -0.01
Other expenses™” -250.69 -0.20 -0.39
Expense equalisation 6,476.17 0.00 0.00
Total expenses -8,510.63 -136.72 -24.36
ordinary net income/expenditure 4,487.95 -69.51 17.94
Total expense ratio in percent 0.97 0.13% 0.24%
ongoing charges as a percentage 0.98 2.06> -

1) This item mainly comprises sub-depositary fees and general administrative expenses.

2) Forthe period from October 1, 2022 to October 24, 2022 (day of the last unit value calculation).

3) See the notes to the annual report.

4y Forthe period from June 28, 2023 (date of the first unit value calculation) to September 30, 2023.

The accompanying notes form an integral part of this annual report.
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Market value % share
1)

ISIN Securities Quantity Price EUR
Equities. rights and participation certificates
Exchange-traded securities
Canada
CA0084741085 Agnico Eagle Mines Ltd. usD 25,700 45.5900 1,109,319.26 0.12
CA21037X1006 Constellation Software Inc. CAD 5,700 2,794.1600 11,173,503.58 1.22
12,282,822.84 134
Denmark
DK0060448595 Coloplast AS DKK 22,056 742.0000 2,194,450.30 0.24
2,194,450.30 0.24
France
FRO014003TT8 Dassault Systemes SE EUR 93,400 34.6350 3,234,909.00 0.35
FRO010307819 Legrand S.A. EUR 52,500 85.5000 4,488,750.00 0.49
7,723,659.00 0.84
Germany
DE0005810055 Dte. Borse AG EUR 42,400 163.9000 6,949,360.00 0.76
DE0008404005 Allianz SE EUR 12,800 228.5500 2,925,440.00 0.32
DE0005552004 Dte. Post AG EUR 69,500 38.2000 2,654,900.00 0.29
DE0007164600 SAP SE EUR 47,900 121.4800 5,818,892.00 0.63
18,348,592.00 2.00
Great Britain
GB00B24CGK77 Reckitt Benckiser Group Plc. GBP 118,559 57.5200 7,877,456.02 0.86
GBOOB10RZP78 Unilever Plc. EUR 184,116 46.6250 8,584,408.50 0.94
16,461,864.52 1.80
Ireland
IEOOBTN1Y115 Medtronic Plc. usD 51,000 78.6900 3,799,649.69 0.42
3,799,649.69 0.42
Switzerland
CH0010645932 Givaudan SA CHF 1,400 2,979.0000 4,308,916.21 0.47
CHO0038863350 Nestlé S.A. CHF 47,489 102.9000 5,048,680.75 0.55
CH0012032048 Roche Holding AG Genussscheine CHF 23,500 249.7000 6,062,558.12 0.66
15,420,155.08 1.68
United States of America
US88579Y1010 3M Co. usD 51,824 93.2600 4,575,938.50 0.50
Us0028241000 Abbott Laboratories usD 36,000 98.1200 3,344,366.60 0.36
US02079K3059 Alphabet Inc. usb 86,203 1323100 10,798,635.61 1.18
US0231351067 Amazon.com Inc. usD 53,200 125.9800 6,345,517.89 0.69
US0258161092 American Express Co. usD 17,300 150.2300 2,460,688.32 0.27

The accompanying notes form an integral part of this annual report.
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Statement of assets as at 30 September 2023 (Continued)
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Market value % share

ISIN Securities Quantity Price EUR n
US0311001004 AMETEK Inc. usD 25,600 148.8200 3,607,074.42 0.39
US0320951017 Amphenol Corporation usD 85,821 84.0800 6,831,878.13 0.75
US0382221051 Applied Materials Inc. usbD 18,500 138.2200 2,421,009.28 0.26
US0846707026 Berkshire Hathaway Inc. usD 32,100 357.0600 10,851,757.24 1.18
US09247X1019 Blackrock Inc. usD 6,900 645.2400 4,215,258.47 0.46
US8085131055 Charles Schwab Corporation usD 109,365 54.5500 5,648,419.57 0.62
US2358511028 Danaher Corporation usD 37,000 247.1900 8,659,373.22 0.95
US2566771059 Dollar General Corporation usb 53,500 105.3700 5,337,336.68 0.58
US29786A1060 Etsy Inc. usbD 36,000 63.7500 2,172,883.92 0.24
US34959]1088 Fortive Corporation usD 88,100 74.3700 6,203,367.73 0.68
US45866F1049 Intercontinental Exchange Inc. usbD 39,500 110.8200 4,144,470.74 0.45
US4612021034 Intuit Inc. usb 5,000 512.2400 2,424,919.52 0.26
US4781601046 Johnson & Johnson usD 51,100 156.8800 7,590,009.47 0.83
US57636Q1040 Mastercard Inc. usD 12,629 399.4400 4,776,110.36 0.52
US57667L1070 Match Group Inc. usb 58,100 39.4800 2,171,736.41 0.24
US5949181045 Microsoft Corporation usD 32,700 313.6400 9,710,308.65 1.06
US6153691059 Moody's Corporation usD 11,600 318.4600 3,497,572.43 0.38
US55354G1004 MSCl Inc. usb 7,894 521.5000 3,897,671.84 043
US6516391066 Newmont Corporation usD 48,600 37.0300 1,703,898.88 0.19
US70450Y1038 PayPal Holdings Inc. usbD 46,000 58.1800 2,533,876.16 0.28
US7134481081 PepsiCo Inc. usD 24,089 169.5000 3,865,826.07 0.42
US79466L3024 Salesforce Inc. usD 19,200 203.2000 3,693,845.86 0.40
US8636671013 Stryker Corporation usbD 10,300 273.4100 2,666,278.17 0.29
Us4370761029 The Home Depot Inc. usD 8,900 303.4900 2,557,338.57 0.28
US7427181091 The Procter & Gamble Co. usD 25,700 146.3400 3,560,819.92 0.39
US8835561023 Thermo Fisher Scientific Inc. usD 10,500 503.0200 5,000,672.22 0.55
US92345Y1064 Verisk Analytics Inc. usD 16,769 240.5400 3,818,988.13 0.42
US92826C8394 VISAInc. usD 14,747 231.6600 3,234,510.53 0.35
US9311421039 Walmart Inc. usD 20,200 162.5400 3,108,604.43 0.34
157,430,963.94 17.19
Exchange-traded securities 233,662,157.37 25.51
Equities, rights and participating certificates 233,662,157.37 25.51
Bonds
Exchange-traded securities
EUR
XS$2590758400 3.550% AT &TInc.v.23(2025) 3,600,000 98.6680 3,552,048.00 0.39
Bank of America Corporation EMTN Reg.S. Fix-to-Float
XS2462324232 1.949%  v.22(2026) 4,000,000 94.9150 3,796,600.00 0.41

The accompanying notes form an integral part of this annual report.
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Market value % share

ISIN Securities Quantity Price EUR n
XS2684826014 6.625%  Bayer AG Reg.S. Fix-to-Float v.23(2083) 3,000,000 98.2650 2,947,950.00 0.32
X52684846806 7.000%  Bayer AG Reg.S. Fix-to-Float v.23(2083) 1,300,000 98.5500 1,281,150.00 0.14
DE0001053551 0.010%  Bayern Reg.S.v.20(2027) 6,100,000 88.5260 5,400,086.00 0.59
XS1200679071 1.125%  Berkshire Hathaway Inc. v.15(2027) 8,100,000 91.1260 7,381,206.00 0.81
Bundesrepublik Deutschland Reg.S. Green Bond
DE0001030716 0.000%  v.20(2025) 15,500,000 93.8840 14,552,020.00 1.59
DE0001102366 1.000%  Bundesrepublik Deutschland Reg.S. v.14(2024) 32,800,000 97.8340 32,089,552.00 3.50
DE0001102358 1.500%  Bundesrepublik Deutschland Reg.S. v.14(2024) 25,000,000 98.7020 24,675,500.00 2.69
DE0001102333 1.750%  Bundesrepublik Deutschland Reg.S. v.14(2024) 22,000,000 99.2930 21,844,460.00 2.39
DE0001102440 0.500%  Bundesrepublik Deutschland Reg.S. v.18(2028) 9,000,000 90.4030 8,136,270.00 0.89
DE0001104909 2.200%  Bundesrepublik Deutschland Reg.S.v.22(2024) 17,200,000 98.4640 16,935,808.00 1.85
DE0001141851 0.000%  Bundesrepublik Deutschland Reg.S. v.22(2027) 7,100,000 90.2460 6,407,466.00 0.70
DEOO0BU25018 2.400%  Bundesrepublik Deutschland Reg.S.v.23(2028) 8,100,000 97.6050 7,906,005.00 0.86
FR0013460607 1.125%  Bureau Veritas SA Reg.S.v.19(2027) 8,400,000 89.8520 7,547,568.00 0.82
XS2481287394 4.565%  Coloplast Finance B.V. EMTN Reg.S. FRN v.22(2024) 1,500,000 100.2860 1,504,290.00 0.16
DE000CZ45W99 2.250% Commerzbank AG EMTN Reg.S. Pfe.v.22(2032) 3,800,000 89.2150 3,390,170.00 0.37
DEOOOA289NT78 1.250%  Dte.Borse AG Reg.S. Fix-to-Float v.20(2047) 4,600,000 87.6910 4,033,786.00 0.44
DEO00A351ZS6 3.750%  Dte.Borse AG Reg.S.v.23(2029) 5,200,000 98.5990 5,127,148.00 0.56
DEOOOA3MP619 0.750%  DZ HYP AG EMTN Reg.S. Pfe. Green Bond v.22(2029) 6,100,000 84.5540 5,157,794.00 0.56
DEOOOA351XK8 3375% DZHYPAG EMTN Reg.S. Pfe. Green Bond v.23(2028) 8,300,000 99.0670 8,222,561.00 0.90
DEOO0A2GSP56 0.875%  DZ HYP AG EMTN Reg.S. Pfe.v.18(2028) 2,400,000 88.7120 2,129,088.00 0.23
DEOOOA2TSDW4 0.010%  DZ HYP AG EMTN Reg.S. Pfe. v.19(2027) 2,800,000 88.7390 2,484,692.00 0.27
Emissionskonsortium Ldnderschatzanw. bestehend aus
DEOOOA3MP5P6 0.010%  den Ldndern HB,HH,RP,SL,SH Reg.S.v.21(2027) 5,100,000 87.2100 4,447,710.00 0.49
EnBW Energie Baden-Wirttemberg AG Reg.S. Fix-to-Float
XS2035564975 1.125%  Green Bond v.19(2079) 4,600,000 95.1950 4,378,970.00 0.48
EUO00A287074 0.000%  Europdische Union Reg.S. Social Bond v.21(2028) 13,900,000 85.5120 11,886,168.00 1.30
European Financial Stability Facility [EFSF] EMTN Reg.S.
EUOOOATGOBN7 2.125%  v.14(2024) 10,100,000 99.3640 10,035,764.00 1.10
European Financial Stability Facility [EFSF] Reg.S.
EUOOOA1GOEC4 0.000%  v.19(2024) 7,600,000 97.9470 7,443,972.00 0.81
DEOOOATRQENT 3.250%  Hessenv.23(2028) 8,500,000 98.9600 8,411,600.00 0.92
XS2056730323 2.875% Infineon Technologies AG EMTN Reg.S. Fix-to-Float Perp. 5,100,000 95.0000 4,845,000.00 0.53
BE0002947282 3.375%  ING Belgium S.A./NV EMTN Reg.S. Pfe.v.23(2027) 8,100,000 98.6440 7,990,164.00 0.87
DEOOOATKRJV6 0.010%  ING-DiBa AG EMTN Reg.S. Pfe. Green Bond v.21(2028) 7,500,000 83.7590 6,281,925.00 0.69
Kreditanstalt fir Wiederaufbau EMTN Reg.S. Green Bond
X$2209794408 0.000%  v.20(2028) 25,300,000 84.5890 21,401,017.00 234
Kreditanstalt far Wiederaufbau EMTN Reg.S. Green Bond
XS2626288760 2.750%  v.23(2030) 4,950,000 96.2670 4,765,216.50 0.52
DEOOOA2TSTS8 0.000%  Kreditanstalt fir Wiederaufbau EMTN Reg.S. v.19(2024) 4,900,000 97.1720 4,761,428.00 0.52

The accompanying notes form an integral part of this annual report.
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Market value % share

ISIN Securities Quantity Price EUR n
Landesbank Baden-Wirttemberg Reg.S. Pfe. Green Bond
DE0O00OLB387B4 3.250%  v.23(2027) 7,700,000 98.7260 7,601,902.00 0.83
LEG Immobilien SE EMTN Reg.S. Sustainability
DEOOOA3E5VK1 0.750%  Bondv.21(2031) 2,800,000 70.8680 1,984,304.00 0.22
XS1403264374 1.000%  McDonald's Corporation Reg.S. v.16(2023) 800,000 99.6030 796,824.00 0.09
Munchener Hypothekenbank eG EMTN Reg.S. Pfe. Green
DEOOOMHB35J0 3.000%  Bondv.23(2030) 7,900,000 96.6690 7,636,851.00 0.83
NL0O012818504 0.750%  Niederlande Reg.S.v.18(2028) 14,500,000 89.2220 12,937,190.00 141
DEOOONWBOAH9  0.000%  NRW.Bank EMTN Green Bond v.19(2029) 6,100,000 81.3070 4,959,727.00 0.54
XS2656481004 3.500%  Royal Bank of Canada Reg.S. Pfe. v.23(2028) 8,000,000 98.2700 7,861,600.00 0.86
XS2482936247 2.125%  RWE AG EMTN Reg.S. Green Bond v.22(2026) 10,100,000 94.9610 9,591,061.00 1.05
Siemens Financieringsmaatschappij NV EMTN Reg.S.
XS2526839175 2.250%  v.22(2025) 5,600,000 97.4100 5,454,960.00 0.60
XS1002121454 6.500%  Stichting AK Rabobank Certificaten Reg.S. FRN Perp. 5,301,950 90.9150 4,820,267.84 0.53
X$2207430120 2.374%  TenneT Holding BV Reg.S. Fix-to-Float Green Bond Perp. 5,100,000 943310 4,810,881.00 0.53
DEOOOA3LC4C3 4.125%  TRATON Finance Luxembourg S.A. EMTN Reg.S. v.23(2025) 5,100,000 99.3550 5,067,105.00 0.55
AT000B122031 0.375%  Volksbank Wien AG EMTN Reg.S. Pfe.v.19(2026) 5,100,000 91.6510 4,674,201.00 0.51
Volkswagen International Finance NV- EMTN Reg.S. Green
XS2554488978 4.250%  BondVv.22(2028) 5,100,000 98.0620 5,001,162.00 0.55
Volkswagen International Finance NV- EMTN Reg.S. Green
X52604697891 3.875% Bondv.23(2026) 8,100,000 98.4070 7,970,967.00 0.87
Volkswagen International Finance NV- Reg.S. Fix-to-Float
XS2675884576 7.500%  Green Bond Perp. 4,700,000 100.0000 4,700,000.00 0.51
Volkswagen International Finance NV- Reg.S. FRN
X5$1910947941 5349%  v.18(2024) 5,100,000 101.2000 5,161,200.00 0.56
Volkswagen Leasing GmbH EMTN Reg.S. Green Bond
XS2694872081 4.500%  v.23(2026) 2,400,000 100.0270 2,400,648.00 0.26
DEOOOA3MQS56 1.375%  Vonovia SE EMTN Reg.S. Social Bond v.22(2026) 6,600,000 92.6910 6,117,606.00 0.67
XS2338564870 2.000%  ZFFinance GmbH EMTN Reg.S. Green Bond v.21(2027) 3,700,000 87.5000 3,237,500.00 0.35
405,938,109.34 44.33
usb
US808513CG89 5.875%  Charles Schwab Corporation v.23(2026) 3,200,000 99.7420 3,021,912.52 0.33
US256677AP01 5.450%  Dollar General Corporation v.23(2033) 4,600,000 92.2790 4,018,968.00 0.44
US615369AWS51 2.000%  Moody's Corporation v.21(2031) 5,100,000 77.6530 3,749,576.78 0.41
US716973AA02 4.650%  Pfizer Investment Enterprises Pte. Ltd. v.23(2025) 2,150,000 98.5160 2,005,391.02 0.22
US716973AB84 4.450%  Pfizer Investment Enterprises Pte. Ltd. v.23(2026) 3,850,000 97.7200 3,562,033.71 0.39
US91282CHA27 3.500% Vereinigte Staaten von Amerika v.23(2028) 13,700,000 95.2461 12,354,397.73 1.35
US91282CHE49 3.625%  Vereinigte Staaten von Amerika v.23(2028) 17,900,000 95.7656 16,229,925.09 1.77
US91282CHQT78 4.125%  Vereinigte Staaten von Amerika v.23(2028) 5,100,000 97.7813 4,721,495.69 0.51
49,663,700.54 5.42
Exchange-traded securities 455,601,809.88 49.75

The accompanying notes form an integral part of this annual report.
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Market value % share

ISIN Securities Quantity Price EUR n
New issues intended for exchange trading

EUR

XS2643673952 4.500%  NasdaqInc.v.23(2032) 3,350,000 98.4270 3,297,304.50 0.36

Toyota Motor Finance [Netherlands] BV EMTN Reg.S.

XS$2696749626 4.000%  v.23(2027) 3,075,000 99.6520 3,064,299.00 0.33
6,361,603.50 0.69
New issues intended for exchange trading 6,361,603.50 0.69
Securities admitted to trading or included in organised markets
EUR
XS2114413565 2.875% AT & T Inc. Fix-to-Float Perp. 14,700,000 92.2840 13,565,748.00 1.48
XS1196503137 1.800%  Booking Holdings Inc.v.15(2027) 2,900,000 92.6720 2,687,488.00 0.29
DEOOOBUOEO14 0.000% Bundesrepublik Deutschland Reg.S. v.23(2024) 6,100,000 98.9230 6,034,303.00 0.66
DEOOOBUOEO89 0.000%  Bundesrepublik Deutschland Reg.S.v.23(2024) 9,500,000 96.7820 9,194,290.00 1.00
DE000CZ43ZS7 2.875%  Commerzbank AG EMTN Reg.S. Pfe.v.23(2026) 9,550,000 97.9850 9,357,567.50 1.02
Dte. Bahn Finance GmbH EMTN Reg.S. Green Bond
XS$2689049059 3.500%  v.23(2027) 2,350,000 99.2590 2,332,586.50 0.26
XS2338570331 0.875%  EQT AB Reg.S.v.21(2031) 5,300,000 72.0560 3,818,968.00 0.42
FRO127462903 0.000%  Frankreich Reg.S.v.22(2023) 7,500,000 99.6990 7,477,425.00 0.82
FRO127613497 0.000%  Frankreich Reg.S.v.23(2024) 5,100,000 98.8320 5,040,432.00 0.55
XS2585966257 3.000%  ING Bank NV Reg.S. Pfe.v.23(2026) 2,500,000 98.1710 2,454,275.00 0.27
XS$2595028536 4.656%  Morgan Stanley Fix-to-Float v.23(2029) 5,000,000 99.3330 4,966,650.00 0.54
66,929,733.00 7.31
usb
US031162DN74 5.507%  Amgen Inc.v.23(2026) 5,300,000 99.7540 5,005,644.76 0.55
US037833DY36 1.250%  Apple Inc.v.20(2030) 15,200,000 77.9420 11,216,799.85 1.22
US084664CW92 1.450%  Berkshire Hathaway Finance Corporation v.20(2030) 7,600,000 77.9490 5,608,903.62 0.61
Mercedes-Benz Finance North America LLC 144A
US58769JAF49 4.800%  Vv.23(2026) 1,350,000 98.2920 1,256,335.92 0.14
US55354GAH39 4.000%  MSClInc. 144Av.19(2029) 5,100,000 87.9730 4,247,891.50 0.46
US55354GAK67 3.625%  MSCIInc. 144A v.20(2030) 3,700,000 83.7170 2,932,710.66 0.32
US55354GAL41 3.875%  MSClInc. 144Av.20(2031) 5,850,000 84.6770 4,690,025.09 0.51
US771196BW19 1.930% Roche Holdings Inc. 144A v.21(2028) 7,200,000 85.3150 5,815,830.34 0.64
US38145GAM24 5.798%  The Goldman Sachs Group Inc. Fix-to-Float v.23(2026) 2,100,000 99.2370 1,973,089.38 0.22

42,747,231.12 4.67

Securities admitted to trading or included in organised markets

109,676,964.12 11.98

Bonds

571,640,377.50 62.42

The accompanying notes form an integral part of this annual report.
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Market value % share
ISIN Securities Quantity Price EUR n

Convertible Bonds

Exchange-traded securities

EUR

DEOOOA2LQRAT 0.000%  RAG-Stiftung/Evonik Industries AG Reg.S. CV v.18(2024) 3,100,000 95.5690 2,962,639.00 0.32
2,962,639.00 0.32

Exchange-traded securities 2,962,639.00 0.32

Securities admitted to trading or included in organised markets

EUR
LEG Immobilien SE/LEG Immobilien SE Reg.S. CV
DEOOOA2GSDH2 0.875%  Vv.17(2025) 5,500,000 92.5620 5,090,910.00 0.56
DEOOOA3E44NT 0.000%  RAG-Stiftung/Evonik Industries AG Reg.S. CV v.20(2026) 2,800,000 90.6800 2,539,040.00 0.28
TAG Immobilien AG/TAG Immobilien AG Reg.S. CV
DEOOOA3E46Y9 0.625%  v.20(2026) 6,600,000 83.0520 5,481,432.00 0.60
13,111,382.00 1.44
Securities admitted to trading or included in organised markets 13,111,382.00 1.44
Convertible bonds 16,074,021.00 1.76
Warrants

Unlisted securities

Canada
Constellation
Software Inc./Constellation
CA21037X1345 Software Inc. WTS v.23(2040) CAD 5,900 0.0001 0.41 0.00
0.41 0.00
Unlisted securities 0.41 0.00
Warrants 0.41 0.00
Certificates
Exchange-traded securities
Ireland
Invesco Physical Markets Plc./Gold
IEOOB579F325 Unze Zert.v.09(2100) usb 370,800 179.6400 63,066,192.01 6.89
63,066,192.01 6.89
Exchange-traded securities 63,066,192.01 6.89
Certificates 63,066,192.01 6.89
Securities holdings 884,442,748.29 96.58
Bank balances 35,275,734.59 3.85
Balance of other receivables and payables -3,949,438.00 -0.43
Net sub-fund assets in EUR 915,769,044.88 100.00

' The figures relate to the net sub-fund assets. Due to rounding differences in individual amounts, totals may differ from the actual value.

The accompanying notes form an integral part of this annual report.
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Forward exchange transactions
As at 30 September 2023, the following forward exchange transactions were outstanding:

Market value
Currency Counterparty Currency amount EUR % share™
EUR/USD J.P.Morgan SE Currency sales 85,500,000.00 80,880,050.63 8.83
EUR/USD DZ PRIVATBANK S.A. Currency sales 67,000,000.00 63,175,303.93 6.90

' The figures relate to the net sub-fund assets. Due to rounding differences in individual amounts, totals may differ from the actual value.

Exchange rates

The values of assets denominated in foreign currencies are given in euro, applying the exchange rates prevailing on 30 September 2023 as stated

below.

British pound GBP 1 0.8657
Danish crown DKK 1 7.4577
Hong Kong dollar HKD 1 8.2676
Japanese yen JPY 1 157.7752
Canadian dollar CAD 1 1.4254
Polish zloty PLN 1 4.6346
Swedish korone SEK 1 11.5654
Swiss franc CHF 1 0.9679
u.S. dollar usD 1 1.0562

The accompanying notes form an integral part of this annual report.
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Annual report

1 October 2022 - 30 September 2023

The management company of the fund is entitled to create unit classes with different rights in relation to the units. Details
of the current unit classes are as follows:

Unit class SI Unit class IT Unit class RT Unit class SR
Securities ID No. (WKN): A2QFWT A2QFWP A2QFWL A2QFWU
ISIN: LU2243567224 LU2243567901 LU2243567653 LU2243567497
Subscription fee: up to 3.00% up to 5.00% up to 5.00% up to 3.00%
Redemption fee: none none none none
Management fee: 0.40%p.a. 0.78%p.a. 1.53%p.a. 0.80%p.a.
Minimum Initial
Investment: 1,000,000.00 EUR 1,000,000.00 EUR none none
Use of Income: distribution accumulating accumulating distribution
currency: EUR EUR EUR EUR
Unit class ET" Unit classR Unit class CHF-R? Unit class |
Securities ID No. (WKN): A2QFWR A2QFWK A2QFWM A2QFWN
ISIN: LU2243568115 LU2243567570 LU2243567737 LU2243567810
Subscription fee: up to 1.00% up to 5.00% up to 5.00% up to 5.00%
Redemption fee: none none none none
Management fee: 1.93%p.a. 1.53%p.a. 1.53%p.a. 0.78%p.a.
Minimum Initial
Investment: none none none 1,000,000.00 EUR
Use of Income: accumulating distribution distribution distribution
currency: EUR EUR CHF EUR
Unit class EV Unit class H® Unit class HT
Securities ID No. (WKN): A2QFWQ A3EMD3 A2QFWS
ISIN: LU2243568032 LU2634693217 LU2243568206
Subscription fee: up to 1.00% none none
Redemption fee: none none none
Management fee: 1.93%p.a. 0.88%p.a. 0.88%p.a.
Minimum Initial Investment: none none none
Use of Income: distribution distribution accumulating
currency: EUR EUR EUR

1) The Eand ET unit classes were liquidated on October 25, 2022.

2) Unit class CHF-R has been merged with unit class R on 24 October 2022.
3) Unitclass H has been launched on 27 June 2023.

The accompanying notes form an integral part of this annual report.
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Geographical breakdown by country

United States of America 44.96%
Germany 18.49%
Ireland 9.84%
France 4.24%
Great Britain 4.15%
Switzerland 4.02%
Canada 3.48%
Netherlands 2.93%
European institutions 0.80%
Denmark 0.55%
European union 0.46%
Belgium 0.38%
Singapore 0.23%
Sweden 0.23%
Luxembourg 0.16%
Securities holdings 94.92%
Cash at bank 5.80%
Balance of other receivables and payables -0.72%

100.00%

) The figures relate to the net sub-fund assets. Due to rounding differences in individual amounts, totals may differ from the actual value.
The accompanying notes form an integral part of this annual report.



Flossbach von Storch
Annual report as at 30 September 2023 128

FLOSSBACH VON STORCH - FOUNDATION GROWTH

Breakdown by economic sector v

Financial Services 15.40%
States 15.36%
Software & Services 9.12%
Gold 8.87%
Pharmaceuticals 7.47%
Household & Personal Products 5.05%
Capital Goods 4.97%
Media & Entertainment 3.27%
Health Care Equipment & Services 3.20%
Consumer Discretionary Distribution & Retail 2.79%
Banks 2.72%
Materials 2.44%
Consumer Staples Distribution & Retail 2.28%
Food & Beverage 2.24%
Technology Hardware & Equipment 1.82%
Automobiles & Components 1.68%
Telecommunication Services 1.38%
Commercial & Professional Services 0.96%
Transportation 0.81%
Semiconductors & Semiconductor Equipment 0.76%
Insurance 0.74%
Utilities 0.54%
Real Estate Management & Development 0.48%
Energy 0.41%
Consumer Services 0.16%
Securities holdings 94.92%
Cash at bank 5.80%
Balance of other receivables and payables -0.72%

100.00%

Performance over the last 3 financial years

Unit class SI
Date Net Unit class assets  Units in circulation  Netinflow of funds Unitvalue
EUR millions EUR EUR
30.09.2021 24.15 221,289 22,797.30 109.13
30.09.2022 39.54 391,488 18,462.29 101.00
30.09.2023 90.92 870,723 50,439.48 104.42
UnitclassIT
Date Net Unit class assets  Units in circulation  Netinflow of funds Unit value
EUR millions EUR EUR
30.09.2021 41.49 385,754 39,149.83 108.80
30.09.2022 41.49 406,322 2,248.41 102.10
30.09.2023 47.18 438,467 3,517.47 107.61

) The figures relate to the net sub-fund assets. Due to rounding differences in individual amounts, totals may differ from the actual value.
The accompanying notes form an integral part of this annual report.
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Performance over the last 3 financial years
Unit class RT
Date Net Unit class assets  Units in circulation  Netinflow of funds Unitvalue
EUR millions EUR EUR
30.09.2021 1.90 17,523 1,887.84 108.21
30.09.2022 2.65 26,342 963.14 100.78
30.09.2023 3.07 29,157 294.61 105.43
Unit class SR
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR
30.09.2021 6.10 56,031 6,003.08 108.81
30.09.2022 8.96 88,980 3,575.71 100.66
30.09.2023 10.91 105,069 1,618.57 103.80
Unit class ET
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR
30.09.2021 0.02 182 18.98 107.89
30.09.2022 0.04 356 19.38 100.09
30.09.2023 - - -0.17 0.00
Unit classR
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR
30.09.2021 18.73 173,055 18,648.97 108.21
30.09.2022 26.01 261,307 9,517.46 99.53
30.09.2023 26.82 262,516 -102.67 102.16
Unit class CHF-R
Date Net Unit class assets  Units in circulation  Net inflow of funds Unitvalue Unitvalue
EUR millions EUR CHF EUR
30.09.2021 0.17 1,695 161.58 108.34" 99.96
30.09.2022 0.24 2,314 66.14 99.09% 103.46
30.09.2023 - - 23295 -
Unitclass|
Date Net Unit class assets  Units in circulation  Netinflow of funds Unitvalue
EUR millions EUR EUR
30.09.2021 1.15 10,555 1,150.52 108.80
30.09.2022 5.02 49,911 4,334.34 100.65
30.09.2023 5.18 49,820 -8.86 103.92
Unit class E
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR
30.09.2021 0.08 709 70.11 107.89
30.09.2022 0.01 112 -60.59 98.84
30.09.2023 - - 11.10 -

The accompanying notes form an integral part of this annual report.
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Performance over the last 3 financial years
Unit class H
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR
27.06.2023 Launch - - 100.00
30.09.2023 0.01 100 10.00 99.86
Unit class HT
Date Net Unit class assets  Unitsin circulation Netinflow of funds Unit value
EUR millions EUR EUR
30.09.2021 0.15 1,352 141.67 108.73
30.09.2022 0.15 1,438 9.38 101.93
30.09.2023 0.11 1,028 -44.00 107.32
1) Exchange rates converted to euros as at 30 September 2021 1 EUR = 1.0838 CHF
2) Exchange rates converted to euros as at 30 September 2022 1 EUR = 0.9578 CHF
Composition of net sub-fund assets
as at 30 September 2023
EUR

Securities holdings

(acquisition cost of securities: EUR 173,857,373.52)

174,841,223.77

Bank balances 10,687,659.81
Interest receivables 364,430.27
Dividend receivables 43,110.41
Receivable on subscriptions 128,078.72
Receivables from securities transactions 297,809.31
186,362,312.29

Payable on redemptions -7,014.73
Unrealized losses from forward foreign exchange transactions -490,219.88
Payables from securities transactions -1,521,880.74
Other liabilities" -141,623.17
-2,160,738.52

Net sub-fund assets

184,201,573.77

' This item mainly comprises management fees and subscription tax (taxe d’abonnement).

Allocation to the unit classes

Unit class SI
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

90,921,927.69 EUR
870,722.667
104.42 EUR

Unit class IT
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

47,182,173.571 EUR
438,466.725
107.61 EUR

The accompanying notes form an integral part of this annual report.
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Unit class RT
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

3,074,045.02 EUR

29,157.434
105.43 EUR

Unit class SR
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

10,906,180.10 EUR

105,068.954
103.80 EUR

UnitclassR
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

26,819,904.85 EUR

262,516.469
102.16 EUR

Unitclass|

Proportion of net sub-fund assets

5,177,084.94 EUR

Units outstanding 49,819.514
Net asset value per unit 103.92 EUR
Unit classH

Proportion of net sub-fund assets 9,986.27 EUR
Units outstanding 100.000
Net asset value per unit 99.86 EUR

Unit class HT

Proportion of net sub-fund assets

110,271.39 EUR

units outstanding 1,027.531
Net asset value per unit 107.32 EUR
Statement of changes in sub-fund net assets
in the reporting period from 1 October 2022 to 30 September 2023

Total Unit class SI UnitclassIT Unit class RT

EUR EUR EUR EUR

Net sub-fund assets at the beginning of the 124,102,113.25 39,541,169.01 41,485,137.59 2,654,831.39
reporting period
Ordinary net expenditure 929,725.09 742,210.20 208,619.73 -9,130.98
Income and expense equalisation -348,972.46 -334,600.45 -14,648.90 420.00
Cash inflows from the sale of units 60,524,368.44 50,527,415.47 4,074,889.27 479,831.56
Cash outflows from the redemption of units -4,840,002.56 -87,938.63 -557,414.79 -185,216.77
Realised profits 5,905,680.92 2,118,196.23 1,862,827.63 123,990.07
Realised losses -5,495,429.20 -1,927,089.34 -1,758,361.80 -115,638.20
Net change in unrealised profits 2,348,988.93 756,697.77 774,901.34 52,747.65
Net change in unrealised losses 2,824,502.51 518,597.98 1,106,223.44 72,210.30
Distributions -1,749,401.15 -932,730.55 0.00 0.00
Net sub-fund assets at the end of the 184,201,573.77 90,921,927.69 47,182,173.51 3,074,045.02

reporting period

The accompanying notes form an integral part of this annual report.
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Statement of changes in sub-fund net assets (Continued)
in the reporting period from 1 October 2022 to 30 September 2023
Unit
Unit class SR Unit class ET Unit classR class CHF-R
EUR EUR EUR EUR
Net sub-fund assets at the beginning of the 8,956,920.64 35,598.87 26,007,593.17 239,425.33
reporting period
Ordinary net expenditure 46,086.41 -34.56 -81,123.83 -172.08
Income and expense equalisation -253.90 0.00 163.22 0.66
Cash inflows from the sale of units 2,010,421.52 0.00 2,994,511.30 6,470.08
Cash outflows from the redemption of units -391,849.63 -35,610.10 -2,857,761.10 -239,424.37
Realised profits 439,729.04 65.43 1,133,942.43 443.86
Realised losses -394,900.76 -1.21 -1,081,420.58 -2,384.48
Net change in unrealised profits 201,192.21 -105.36 474,904.60 -4,920.58
Net change in unrealised losses 237,831.16 86.93 740,696.55 561.58
Distributions -198,996.59 0.00 -511,600.91 0.00
Net sub-fund assets at the end of the 10,906,180.10 0.00 26,819,904.85 0.00
reporting period
Unitclass| Unit class E Unit classH Unit class HT
EUR EUR EUR EUR
Net sub-fund assets at the beginning of the 5,023,764.87 11,095.79 0.00 146,576.59
reporting period
Ordinary net expenditure 22,896.28 -10.86 6.01 378.77
Income and expense equalisation -45.29 0.00 0.00 -7.80
Cash inflows from the sale of units 355,530.18 0.00 10,000.00 65,299.06
Cash outflows from the redemption of units -364,386.86 -11,099.36 0.00 -109,300.95
Realised profits 220,537.95 63.48 94.73 5,790.07
Realised losses -209,171.29 -43.33 -67.14 -6,351.07
Net change in unrealised profits 91,414.35 -32.95 80.08 2,109.82
Net change in unrealised losses 142,617.85 27.23 -127.41 5,776.90
Distributions -106,073.10 0.00 0.00 0.00
Net sub-fund assets at the end of the 5,177,084.94 0.00 9,986.27 110,271.39
reporting period
Changes in number of units in circulation
Unit class SI Unit class IT Unit class RT Unit class SR
No. of shares No. of shares No. of shares No. of shares
Units outstanding at the beginning of the 391,487.595 406,322.345 26,341.935 88,980.323
reporting
Units issued 480,074.101 37,355.097 4,577.677 19,784.360
Units redeemed -839.029 -5,210.717 -1,762.178 -3,695.729
Units outstanding at the end of reporting 870,722.667 438,466.725 29,157.434 105,068.954

period

The accompanying notes form an integral part of this annual report.
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Unit class ET Unit classR Unit class CHF-R Unitclass|
No. of shares No. of shares No. of shares No. of shares
Units outstanding at the beginning of the 355.686 261,306.886 2,314.291 49,910.998
reporting
Units issued 0.000 29,719.300 63.022 3,441.516
Units redeemed -355.686 -28,509.717 -2,377.313 -3,533.000
Units outstanding at the end of reporting 0.00 262,516.469 0.00 49,819.514
period
Unit class E Unit class H Unit class HT
No. of shares No. of shares No. of shares
Units outstanding at the beginning of the reporting 112.265 0.000 1,438.000
Units issued 0.000 100.000 614.531
Units redeemed -112.265 0.000 -1,025.000
Units outstanding at the end of reporting period 0.00 100.000 1,027.531

The accompanying notes form an integral part of this annual report.
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Performance as a percent**
As at: 30 September 2023

134

Calendaryear Calendaryear Calendaryear

Unit YTD 2022 2021 2020

ISIN class 01.01 - 01.01 - 01.01- 01.01-
Funds WKN currency 30.09.2023 31.12.2022 31.12.2021 31.12.2020
Flossbach von Storch - Foundation LU2243567224 EUR 5.35% -10.46% ¥ -
Growth SI A2QFWT
since 05.01.2021
Flossbach von Storch - Foundation LU2243567901 EUR 5.06% -10.81% -* -
Growth IT A2QFWP
since 05.01.2021
Flossbach von Storch - Foundation LU2243567653 EUR 4.47% -11.47% ¥ -
Growth RT A2QFWL
since 05.01.2021
Flossbach von Storch - Foundation LU2243567497 EUR 5.04% -10.83% -* -
Growth SR A2QFWU
since 05.01.2021
Flossbach von Storch - Foundation LU2243568115 EUR ¥ -11.84% ¥ -
Growth ET A2QFWR
since 05.01.2021
Flossbach von Storch - Foundation LU2243567570 EUR 4.46% -11.47% ¥ -
Growth R A2QFWK
since 05.01.2021
Flossbach von Storch - Foundation LU2243567737 CHF ¥ -11.89% ¥ -
Growth CHF-R A2QFWM
since 05.01.2021
Flossbach von Storch - Foundation LU2243567810 EUR 5.05% -10.81% ¥ -
Growth | A2QFWN
since 05.01.2021
Flossbach von Storch - Foundation LU2243568032 EUR ¥ -11.83% ¥ -
Growth E A2QFWQ
since 05.01.2021
Flossbach von Storch - Foundation LU2634693217 EUR ¥ - - -
Growth H A3EMD3
since 27.06.2023
Flossbach von Storch - Foundation LU2243568206 EUR 4.97% -10.89% ¥ -
Growth HT A2QFWS

since 05.01.2021

*  Due to the launch or dissolution of the unit class during the period under review, there will be no performance for thisunit class expelled.
** Based on published unit values (BVI method), ultimately corresponds to the guidelines on the "Calculation and publication of performance

data of collective investment schemes" issued by the Asset Management Association Switzerland on 16 May 2008 (version dated 5 August 2021).

Past performance is not an indicator of current or future performance. The performance data do not include the commissions and charges that
are levied when shares are issued and redeemed.

The accompanying notes form an integral part of this annual report.
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Statement of income and expenses
in the reporting period from 1 October 2022 to 30 September 2023

Total Unit class SI UnitclassIT Unit class RT

EUR EUR EUR EUR

Income
Dividends 1,050,620.43 371,006.26 334,359.51 22,204.28
Interest on bonds 569,195.57 210,798.95 176,893.61 11,764.19
Bank interest 245,744.39 89,304.58 77,176.75 5,143.86
Trailer fees 720.81 252.05 231.01 15.51
Otherincome 220.22 82.89 67.44 448
Income equalisation 601,275.14 545,971.98 42,224.64 2,122.26
Total income 2,467,776.56 1,217,416.71 630,952.96 41,254.58
Expenses
Interest expense -1,024.73 -338.86 -336.55 -22.58
Management fee -1,107,093.83 -200,132.94 -338,469.78 -44,107.90
Depositary bank fee -23,804.12 -8,617.26 -7,488.65 -497.43
Central administration agent fee -10,202.57 -3,694.66 -3,208.76 -213.09
Taxe d'abonnement -72,615.28 -26,648.74 -22,680.88 -1,506.27
Publication and auditing costs -15,763.01 -5,527.08 -4,661.84 -307.14
Typesetting, printing and dispatch costs for the annual and -3,366.65 -1,231.20 -1,051.55 -70.13
semi-annual reports
Registrar and transfer agent fee -2,901.76 -1,028.93 -921.58 -61.17
State fees -4,660.03 -1,532.26 -1,522.60 -100.60
Other expenses” -44,316.81 -15,083.05 -14,415.30 -956.99
Expense equalisation -252,302.68 -211,371.53 -27,575.74 -2,542.26
Total expenses -1,538,051.47 -475,206.51 -422,333.23 -50,385.56
ordinary net income/expenditure 929,725.09 742,210.20 208,619.73 -9,130.98
Total transaction costs in the reporting period 89,531.17
Total expense ratio in percent 0.52 0.91 1.65
ongoing charges as a percentage 0.55 0.93 1.68

D The item consists of depository fees and general administration costs.

The accompanying notes form an integral part of this annual report.
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Statement of income and expenses (Continued)
in the reporting period from 1 October 2022 to 30 September 2023
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Unit class SR Unit class ET Unit classR Unit class CHF-R
EUR EUR EUR EUR

Income
Dividends 80,561.83 3.37 201,967.05 22.80
Interest on bonds 42,043.27 7.37 106,422.83 50.11
Bank interest 18,313.47 1.75 46,459.87 11.78
Trailer fees 55.26 0.00 138.90 0.00
Otherincome 16.80 0.00 40.66 0.00
Income equalisation 5,290.10 0.00 5,811.59 0.49
Total income 146,280.73 12.49 360,840.90 85.18
Expenses
Interest expense -81.90 0.00 -202.92 0.00
Management fee -81,959.14 -44.93 -401,104.73 -242.31
Depositary bank fee -1,767.14 -0.45 -4,525.76 -2.82
Central administration agent fee -757.31 -0.20 -1,939.15 -1.19
Taxe d'abonnement -5,364.48 -1.12 -13,675.04 -7.66
Publication and auditing costs -1,066.34 -0.25 -3,635.33 -1.40
Typesetting, printing and dispatch costs for the annual -245.17 0.00 -640.99 0.00
and semi-annual reports
Registrar and transfer agent fee -216.75 -0.08 -560.45 -0.56
State fees -341.89 0.00 -971.37 0.00
Other expenses” -3,358.00 -0.02 -8,734.18 -0.17
Expense equalisation -5,036.20 0.00 -5,974.81 -1.15
Total expenses -100,194.32 -47.05  -441,964.73 -257.26
ordinary net income/expenditure 46,086.41 -34.56 -81,123.83 -172.08
Total expense ratio in percent 0.93 0.132 1.66 0.112
ongoing charges as a percentage 0.95 2,123 1.68 1.75%

1) Theitem consists of depository fees and general administration costs.

2) For the period from October 1, 2022 to October 24, 2022 (day of the last unit value calculation).

3) See the notes to the annual report.

The accompanying notes form an integral part of this annual report.
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Statement of income and expenses (Continued)
in the reporting period from 1 October 2022 to 30 September 2023

Unitclass| Unit class E Unit classH Unit class HT

EUR EUR EUR EUR

Income
Dividends 39,511.41 1.06 13.96 968.90
Interest on bonds 20,680.53 2.24 13.14 519.33
Bank interest 9,082.84 0.53 4.07 244.89
Trailer fees 27.35 0.00 0.01 0.72
Otherincome 7.83 0.00 0.00 0.12
Income equalisation 112.71 0.00 0.00 -258.63
Total income 69,422.67 3.83 31.18 1,475.33
Expenses
Interest expense -40.49 0.00 0.00 -1.43
Management fee -39,815.39 -13.99 -22.73 -1,179.99
Depositary bank fee -881.13 -0.20 -0.14 -23.14
Central administration agent fee -377.61 -0.04 -0.13 -10.43
Taxe d'abonnement -2,660.15 -0.36 -1.37 -69.21
Publication and auditing costs -547.82 -0.06 -0.15 -15.60
Typesetting, printing and dispatch costs for the annual and -124.51 0.00 -0.02 -3.08
semi-annual reports
Registrar and transfer agent fee -109.20 -0.03 -0.05 -2.96
State fees -185.50 0.00 -0.04 -5.77
Other expenses” -1,717.7 -0.01 -0.54 -51.38
Expense equalisation -67.42 0.00 0.00 266.43
Total expenses -46,526.39 -14.69 -25.17 -1,096.56
ordinary net income/expenditure 22,896.28 -10.86 6.01 378.77
Total expense ratio in percent 0.91 0.13% 0.25% 1.01
ongoing charges as a percentage 0.93 2.13® -3 1.03

1) Theitem consists of depository fees and general administration costs.

2) For the period from October 1, 2022 to October 24, 2022 (day of the last unit value calculation).

3) See the notes to the annual report.

4) Forthe period from June 28, 2023 (date of the first unit value calculation) to September 30, 2023.

The accompanying notes form an integral part of this annual report.
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Market value % share
1)

ISIN Securities Quantity Price EUR

Equities. rights and participation certificates

Exchange-traded securities

Canada

CA0084741085 Agnico Eagle Mines Ltd. usD 11,900 45.5900 513,653.66 0.28

CA21037X1006 Constellation Software Inc. CAD 2,657 2,794.1600 5,208,420.88 2.83
5,722,074.54 3.11

Denmark

DK0060448595 Coloplast AS DKK 10,234 742.0000 1,018,226.53 0.55
1,018,226.53 0.55

France

FRO014003TT8 Dassault Systemes SE EUR 43,419 34.6350 1,503,817.07 0.82

FRO010307819 Legrand S.A. EUR 24,378 85.5000 2,084,319.00 1.13
3,588,136.07 1.95

Germany

DE0005810055 Dte. Borse AG EUR 19,615 163.9000 3,214,898.50 1.75

DE0008404005 Allianz SE EUR 5,934 228.5500 1,356,215.70 0.74

DE0005552004 Dte. Post AG EUR 32,292 38.2000 1,233,554.40 0.67

DE0007164600 SAP SE EUR 22,215 121.4800 2,698,678.20 1.46
8,503,346.80 4.62

Great Britain

GB00B24CGK77 Reckitt Benckiser Group Plc. GBP 55,050 57.5200 3,657,705.90 1.98

GBOOB10RZP78 Unilever Plc. EUR 85,586 46.6250 3,990,447.25 217
7,648,153.15 4.15

Ireland

IEOOBTN1Y115 Medtronic Plc. usD 23,984 78.6900 1,786,878.39 0.97
1,786,878.39 0.97

Switzerland

CH0010645932 Givaudan SA CHF 730 2,979.0000 2,246,792.02 1.22

CHO0038863350 Nestlé S.A. CHF 22,078 102.9000 2,347,170.37 1.27

CH0012032048 Roche Holding AG Genussscheine CHF 10,889 249.7000 2,809,157.25 1.53
7,403,119.64 4.02

United States of America

US88579Y1010 3M Co. usD 24,130 93.2600 2,130,622.80 1.16

Us0028241000 Abbott Laboratories usD 16,716 98.1200 1,552,900.89 0.84

US02079K3059 Alphabet Inc. usbD 40,041 132.3100 5,015,929.47 2.72

US0231351067 Amazon.com Inc. usD 24,733 125.9800 2,950,069.44 1.60

US0258161092 American Express Co. usD 8,060 150.2300 1,146,424.73 0.62

The accompanying notes form an integral part of this annual report.
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Statement of assets as at 30 September 2023 (Continued)
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Market value % share

ISIN Securities Quantity Price EUR n
US0311001004 AMETEK Inc. usD 11,855 148.8200 1,670,385.44 091
US0320951017 Amphenol Corporation usD 39,776 84.0800 3,166,413.63 1.72
US0382221051 Applied Materials Inc. usbD 8,600 138.2200 1,125,442.15 0.61
US0846707026 Berkshire Hathaway Inc. usD 14,842 357.0600 5,017,500.97 2.72
US09247X1019 Blackrock Inc. usD 3,211 645.2400 1,961,622.46 1.07
US8085131055 Charles Schwab Corporation usD 50,681 54.5500 2,617,542.65 1.42
US2358511028 Danaher Corporation usD 17,120 247.1900 4,006,715.39 2.18
US2566771059 Dollar General Corporation usb 25,000 105.3700 2,494,082.56 1.35
US29786A1060 Etsy Inc. usbD 16,717 63.7500 1,009,002.79 0.55
US34959]1088 Fortive Corporation usD 40,762 74.3700 2,870,166.58 1.56
US45866F1049 Intercontinental Exchange Inc. usb 18,220 110.8200 1,911,702.71 1.04
US4612021034 Intuit Inc. usbD 2,390 512.2400 1,159,111.53 0.63
US4781601046 Johnson & Johnson usD 23,693 156.8800 3,519,179.93 1.91
US57636Q1040 Mastercard Inc. usD 5,890 399.4400 2,227,515.24 1.21
US57667L1070 Match Group Inc. usD 26,995 39.4800 1,009,053.78 0.55
US5949181045 Microsoft Corporation usD 15,227 313.6400 4,521,677.98 2.45
US6153691059 Moody's Corporation usD 5,359 318.4600 1,615,818.16 0.88
US55354G1004 MSCl Inc. usb 3,636 521.5000 1,795,279.30 0.97
US6516391066 Newmont Corporation usD 22,500 37.0300 788,842.08 0.43
US70450Y1038 PayPal Holdings Inc. usbD 22,125 58.1800 1,218,739.35 0.66
US7134481081 PepsiCo Inc. usD 11,185 169.5000 1,794,979.64 0.97
US79466L3024 Salesforce Inc. usD 8,930 203.2000 1,718,023.10 0.93
US8636671013 Stryker Corporation usbD 4,860 273.4100 1,258,069.12 0.68
Us4370761029 The Home Depot Inc. usD 4,100 303.4900 1,178,099.79 0.64
US7427181091 The Procter & Gamble Co. usD 11,900 146.3400 1,648,784.32 0.90
US8835561023 Thermo Fisher Scientific Inc. usD 4,963 503.0200 2,363,651.07 1.28
US92345Y1064 Verisk Analytics Inc. usD 7,765 240.5400 1,768,408.54 0.96
US92826C8394 VISAInc. usD 6,782 231.6600 1,487,519.52 0.81
US9311421039 Walmart Inc. usD 9,400 162.5400 1,446,578.30 0.79
73,165,855.41 39.72
Exchange-traded securities 108,835,790.53 59.09
Equities, rights and participating certificates 108,835,790.53 59.09
Bonds
Exchange-traded securities
EUR
XS$2590758400 3.550% AT &TInc.v.23(2025) 250,000 98.6680 246,670.00 0.13
Bank of America Corporation EMTN Reg.S. Fix-to-Float
XS2462324232 1.949%  v.22(2026) 200,000 94.9150 189,830.00 0.10

The accompanying notes form an integral part of this annual report.
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Market value % share

ISIN Securities Quantity Price EUR n
XS2684826014 6.625%  Bayer AG Reg.S. Fix-to-Float v.23(2083) 200,000 98.2650 196,530.00 0.11
X52684846806 7.000%  Bayer AG Reg.S. Fix-to-Float v.23(2083) 100,000 98.5500 98,550.00 0.05
DE0001053551 0.010%  Bayern Reg.S.v.20(2027) 600,000 88.5260 531,156.00 0.29
XS1200679071 1.125%  Berkshire Hathaway Inc. v.15(2027) 300,000 91.1260 273,378.00 0.15
Bundesrepublik Deutschland Reg.S. Green Bond
DE0001030716 0.000%  v.20(2025) 3,300,000 93.8840 3,098,172.00 1.68
DE0001102366 1.000%  Bundesrepublik Deutschland Reg.S. v.14(2024) 1,700,000 97.8340 1,663,178.00 0.90
DE0001102358 1.500%  Bundesrepublik Deutschland Reg.S. v.14(2024) 800,000 98.7020 789,616.00 043
DE0001102333 1.750%  Bundesrepublik Deutschland Reg.S. v.14(2024) 1,100,000 99.2930 1,092,223.00 0.59
DE0001102374 0.500%  Bundesrepublik Deutschland Reg.S. v.15(2025) 3,000,000 96.0870 2,882,610.00 1.56
DE0001102440 0.500%  Bundesrepublik Deutschland Reg.S. v.18(2028) 750,000 90.4030 678,022.50 0.37
DE0001104909 2.200%  Bundesrepublik Deutschland Reg.S.v.22(2024) 600,000 98.4640 590,784.00 0.32
DE0001141851 0.000%  Bundesrepublik Deutschland Reg.S. v.22(2027) 300,000 90.2460 270,738.00 0.15
DEO00BU25018 2.400%  Bundesrepublik Deutschland Reg.S.v.23(2028) 700,000 97.6050 683,235.00 0.37
XS2481287394 4.565%  Coloplast Finance B.V. EMTN Reg.S. FRN v.22(2024) 300,000 100.2860 300,858.00 0.16
DE000CZ45W99 2.250% Commerzbank AG EMTN Reg.S. Pfe.v.22(2032) 900,000 89.2150 802,935.00 0.44
DEOOOA289NT78 1.250%  Dte.Borse AG Reg.S. Fix-to-Float v.20(2047) 400,000 87.6910 350,764.00 0.19
DEO00A351ZS6 3.750%  Dte.Borse AG Reg.S.v.23(2029) 400,000 98.5990 394,396.00 0.21
DEOOOA3MP619 0.750%  DZ HYP AG EMTN Reg.S. Pfe. Green Bond v.22(2029) 250,000 84.5540 211,385.00 0.11
DEOOOA351XK8 3375% DZHYPAG EMTN Reg.S. Pfe. Green Bond v.23(2028) 750,000 99.0670 743,002.50 0.40
EnBW Energie Baden-Wirttemberg AG Reg.S. Fix-to-Float
XS2035564975 1.125%  Green Bond v.19(2079) 200,000 95.1950 190,390.00 0.10
EUO00A287074 0.000%  Europdische Union Reg.S. Social Bond v.21(2028) 1,000,000 85.5120 855,120.00 0.46
European Financial Stability Facility [EFSF] EMTN Reg.S.
EUOOOATGOBN7 2.125%  v.14(2024) 900,000 99.3640 894,276.00 0.48
European Financial Stability Facility [EFSF] Reg.S.
EUOOOA1GOEC4 0.000%  v.19(2024) 600,000 97.9470 587,682.00 0.32
DEOOOATRQEN1 3.250%  Hessenv.23(2028) 700,000 98.9600 692,720.00 0.38
XS2056730323 2.875% Infineon Technologies AG EMTN Reg.S. Fix-to-Float Perp. 300,000 95.0000 285,000.00 0.15
BE0002947282 3.375%  ING Belgium S.A./[NV EMTN Reg.S. Pfe. v.23(2027) 700,000 98.6440 690,508.00 0.38
DEOOOATKRJV6 0.010%  ING-DiBa AG EMTN Reg.S. Pfe. Green Bond v.21(2028) 600,000 83.7590 502,554.00 0.27
Kreditanstalt fir Wiederaufbau EMTN Reg.S. Green Bond
XS$2209794408 0.000%  v.20(2028) 1,100,000 84.5890 930,479.00 0.51
Kreditanstalt fir Wiederaufbau EMTN Reg.S. Green Bond
XS2626288760 2.750%  v.23(2030) 350,000 96.2670 336,934.50 0.18
DEOOOA2TSTS8 0.000%  Kreditanstalt fir Wiederaufbau EMTN Reg.S. v.19(2024) 300,000 97.1720 291,516.00 0.16
Landesbank Baden-wiirttemberg Reg.S. Pfe. Green Bond
DEOOOLB387B4 3.250%  v.23(2027) 650,000 98.7260 641,719.00 0.35
LEG Immobilien SE EMTN Reg.S. Sustainability
DEOOOA3E5VK1 0.750%  Bondv.21(2031) 200,000 70.8680 141,736.00 0.08
XS1403264374 1.000%  McDonald's Corporation Reg.S. v.16(2023) 100,000 99.6030 99,603.00 0.06

The accompanying notes form an integral part of this annual report.
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Market value % share

ISIN Securities Quantity Price EUR n
Minchener Hypothekenbank eG EMTN Reg.S. Pfe. Green
DEOOOMHB35J0 3.000%  Bondv.23(2030) 700,000 96.6690 676,683.00 0.37
NL0012818504 0.750%  Niederlande Reg.S.v.18(2028) 1,250,000 89.2220 1,115,275.00 0.61
DEOOONWBOAH9 0.000%  NRW.Bank EMTN Green Bond v.19(2029) 1,100,000 81.3070 894,377.00 0.49
XS2656481004 3.500%  Royal Bank of Canada Reg.S. Pfe.v.23(2028) 700,000 98.2700 687,890.00 0.37
XS2482936247 2.125%  RWE AG EMTN Reg.S. Green Bond v.22(2026) 850,000 94.9610 807,168.50 0.44
Siemens Financieringsmaatschappij NV EMTN Reg.S.
X$2526839175 2.250%  v.22(2025) 400,000 97.4100 389,640.00 0.21
XS1002121454 6.500%  Stichting AK Rabobank Certificaten Reg.S. FRN Perp. 400,000 90.9150 363,660.00 0.20
XS2207430120 2.374%  TenneT Holding BV Reg.S. Fix-to-Float Green Bond Perp. 800,000 94.3310 754,648.00 0.41
DEOOOA3LC4C3 4.125%  TRATON Finance Luxembourg S.A. EMTN Reg.S. v.23(2025) 300,000 99.3550 298,065.00 0.16
Volkswagen International Finance NV- EMTN Reg.S. Green
XS2554488978 4.250%  Bondv.22(2028) 200,000 98.0620 196,124.00 0.11
Volkswagen International Finance NV- EMTN Reg.S. Green
X$2604697891 3.875%  Bondv.23(2026) 700,000 98.4070 688,849.00 0.37
Volkswagen International Finance NV- Reg.S. Fix-to-Float
XS2675884576 7.500%  Green Bond Perp. 400,000 100.0000 400,000.00 0.22
Volkswagen International Finance NV- Reg.S. FRN
XS1910947941 5349%  v.18(2024) 700,000 101.2000 708,400.00 0.38
Volkswagen Leasing GmbH EMTN Reg.S. Green Bond
XS52694872081 4.500%  v.23(2026) 200,000 100.0270 200,054.00 0.11
DEO00A3MQS56 1.375%  Vonovia SE EMTN Reg.S. Social Bond v.22(2026) 300,000 92.6910 278,073.00 0.15
XS2338564870 2.000%  ZFFinance GmbH EMTN Reg.S. Green Bond v.21(2027) 200,000 87.5000 175,000.00 0.10
31,862,177.00 17.29
usb
US808513CG89 5.875%  Charles Schwab Corporation v.23(2026) 250,000 99.7420 236,086.92 0.13
US256677APO1 5.450%  Dollar General Corporation v.23(2033) 300,000 92.2790 262,106.61 0.14
US615369AWS51 2.000%  Moody's Corporation v.21(2031) 600,000 77.6530 441,126.68 0.24
US716973AA02 4.650%  Pfizer Investment Enterprises Pte. Ltd. v.23(2025) 150,000 98.5160 139,911.00 0.08
US716973AB84 4.450%  Pfizer Investment Enterprises Pte. Ltd. v.23(2026) 300,000 97.7200 277,561.07 0.15
US91282CHA27 3.500% Vereinigte Staaten von Amerika v.23(2028) 1,100,000 95.2461 991,958.94 0.54
US91282CHE49 3.625%  Vereinigte Staaten von Amerika v.23(2028) 1,500,000 95.7656 1,360,049.59 0.74
US91282CHQT78 4.125%  Vereinigte Staaten von Amerika v.23(2028) 1,200,000 97.7813 1,110,940.16 0.60
4,819,740.97 2.62
Exchange-traded securities 36,681,917.97 19.91

The accompanying notes form an integral part of this annual report.
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Market value % share

ISIN Securities Quantity Price EUR n
New issues intended for exchange trading
EUR
XS2643673952 4.500%  NasdaqInc.v.23(2032) 250,000 98.4270 246,067.50 0.13
Toyota Motor Finance [Netherlands] BV EMTN Reg.S.
XS$2696749626 4.000%  v.23(2027) 275,000 99.6520 274,043.00 0.15
520,110.50 0.28
New issues intended for exchange trading 520,110.50 0.28
Securities admitted to trading or included in organised markets
EUR
XS2114413565 2.875% AT & T Inc. Fix-to-Float Perp. 2,500,000 92.2840 2,307,100.00 1.25
XS1196503137 1.800%  Booking Holdings Inc.v.15(2027) 200,000 92.6720 185,344.00 0.10
DEOOOBUOEO14 0.000% Bundesrepublik Deutschland Reg.S. v.23(2024) 1,100,000 98.9230 1,088,153.00 0.59
DE000CZ43ZS7 2.875% Commerzbank AG EMTN Reg.S. Pfe. v.23(2026) 700,000 97.9850 685,895.00 0.37
Dte. Bahn Finance GmbH EMTN Reg.S. Green Bond
XS2689049059 3.500%  v.23(2027) 250,000 99.2590 248,147.50 0.14
XS2338570331 0.875%  EQT AB Reg.S.v.21(2031) 600,000 72.0560 432,336.00 0.23
FRO127462911 0.000%  Frankreich Reg.S.v.22(2023) 1,250,000 99.4050 1,242,562.50 0.68
FRO127462903 0.000%  Frankreich Reg.S.v.22(2023) 1,800,000 99.6990 1,794,582.00 0.97
FRO127613497 0.000%  Frankreich Reg.S.v.23(2024) 1,200,000 98.8320 1,185,984.00 0.64
XS2585966257 3.000%  ING Bank NV Reg.S. Pfe.v.23(2026) 200,000 98.1710 196,342.00 0.11
XS2595028536 4.656%  Morgan Stanley Fix-to-Float v.23(2029) 350,000 99.3330 347,665.50 0.19
9,714,111.50 5.27
usb
US031162DN74 5.507%  Amgen Inc.v.23(2026) 350,000 99.7540 330,561.45 0.18
US037833DY36 1.250%  Apple Inc.v.20(2030) 250,000 77.9420 184,486.84  0.10
Mercedes-Benz Finance North America LLC 144A
US58769JAF49 4.800%  Vv.23(2026) 150,000 98.2920 139,592.88 0.08
US55354GAK67 3.625%  MSCIInc. 144Av.20(2030) 700,000 83.7170 554,837.15 0.30
US38145GAM24 5.798%  The Goldman Sachs Group Inc. Fix-to-Float v.23(2026) 150,000 99.2370 140,934.96 0.08
1,350,413.28 0.74
Securities admitted to trading or included in organised markets 11,064,524.78 6.01
Bonds 48,266,553.25 26.20
Convertible Bonds
Exchange-traded securities
EUR
DEOOOA2LQRAT 0.000%  RAG-Stiftung/Evonik Industries AG Reg.S. CV v.18(2024) 500,000 95.5690 477,845.00 0.26
477,845.00 0.26
Exchange-traded securities 477,845.00 0.26

The accompanying notes form an integral part of this annual report.
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Market value % share

ISIN Securities Quantity Price EUR n
Securities admitted to trading or included in organised markets
EUR
LEG Immobilien SE/LEG Immobilien SE Reg.S. CV
DEOOOA2GSDH2 0.875%  Vv.17(2025) 500,000 92.5620 462,810.00 0.25
DEOOOA3E44NT7 0.000%  RAG-Stiftung/Evonik Industries AG Reg.S. CV v.20(2026) 500,000 90.6800 453,400.00 0.25
916,210.00 0.50
Securities admitted to trading or included in organised markets 916,210.00 0.50
Convertible bonds 1,394,055.00 0.76
Warrants
Unlisted securities
Canada
Constellation
Software Inc./Constellation
CA21037X1345 Software Inc. WTS v.23(2040) CAD 2,207 0.0001 0.15 0.00
0.15 0.00
Unlisted securities 0.15 0.00
Warrants 0.15 0.00
Certificates
Exchange-traded securities
Ireland
Invesco Physical Markets Plc./Gold
IEOOB579F325 Unze Zert. v.09(2100) usb 96,100 179.6400 16,344,824.84 8.87
16,344,824.84 8.87
Exchange-traded securities 16,344,824.84 8.87
Certificates 16,344,824.84 8.87
Securities holdings 174,841,223.77 94.92
Bank balances 10,687,659.81 5.80
Balance of other receivables and payables -1,327,309.81 -0.72
Net sub-fund assets in EUR 184,201,573.77 100.00
' The figures relate to the net sub-fund assets. Due to rounding differences in individual amounts, totals may differ from the actual value.
Forward exchange transactions
As at 30 September 2023, the following forward exchange transactions were outstanding:
Market value
Currency Counterparty Currency amount EUR % share™
EUR/USD J.P. Morgan SE Currency sales 8,300,000.00 7,851,513.68 4.26
EUR/USD DZ PRIVATBANK S.A. Currency sales 12,350,000.00 11,645,000.05 6.32

' The figures relate to the net sub-fund assets. Due to rounding differences in individual amounts, totals may differ from the actual value.

The accompanying notes form an integral part of this annual report.
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The values of assets denominated in foreign currencies are given in euro, applying the exchange rates prevailing on 30 September 2023 as stated

below.

British pound
Danish crown
Hong Kong dollar
Japanese yen
Canadian dollar
Swiss franc

u.S. dollar

GBP
DKK
HKD

IPY
CAD
CHF
usD

0.8657
74577
8.2676
157.7752
14254
0.9679
1.0562

The accompanying notes form an integral part of this annual report.
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FLOSSBACH VON STORCH - GLOBAL QUALITY

Annual report

1 October 2022 - 30 September 2023

The management company of the fund is entitled to create unit classes with different rights in relation to the units. Details
of the current unit classes are as follows:

Unit classR UnitclassF Unitclass| Unit class CHF-I"
Securities ID No. (WKN): A0Q2PT 989975 AOM1D3 A3D4BX
ISIN: LU0366178969 LU0097333701 LU0320532970 LU2571806624
Subscription fee: up to 5.00% none up to 5.00% up to 5.00%
Redemption fee: none none none none
Management fee: 1.53%p.a. 1.03%p.a. 0.68%p.a. 0.68%p.a.
Minimum Initial
Investment: none none 1,000,000.00 EUR 1,000,000.00 CHF
Use of Income: distribution distribution distribution distribution
currency: EUR EUR EUR CHF
Unit class ET Unit class MT UnitclassIT Unit class VI
Securities ID No. (WKN): A3C9HB A2DR5Z A3C9HA A3DTR1
ISIN: LU2423020879 LU1618024175 LU2423020796 LU2528596328
Subscription fee: up to 1.00% none up to 5.00% up to 5.00%
Redemption fee: none none none none
Management fee: 1.93%p.a. 0.65%p.a. 0.68% p.a. 0.68%p.a.
Minimum Initial
Investment: none none 1,000,000.00 EUR 1,000,000.00 EUR

Use of Income:

currency:

accumulating
EUR

accumulating
EUR

accumulating
EUR

distribution
EUR

Unit class H>

Unit class MT2"

Securities ID No. (WKN):

ISIN:
Subscription fee:
Redemption fee:

Management fee:

Minimum Initial Investment:

Use of Income:

Currency:

A3EMD5
LU2634936566
none
none
0.78%p.a
none
distribution
EUR

A3D4BR
LU2571806897
none

none
0.33%p.a.
none
accumulating
EUR

1) Unit class MT2 and CHF-1 were launched on 13 February 2023.

2) Unit class VI has been launched on 5 December 2022.
3) Unitclass H has been launched on 27 June 2023.

The accompanying notes form an integral part of this annual report.
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Geographical breakdown by country

United States of America 60.57%
Switzerland 6.98%
Great Britain 6.08%
Canada 5.01%
Germany 4.85%
France 4.29%
Ireland 3.17%
India 2.59%
Cayman Islands 1.59%
Sweden 1.21%
Denmark 1.00%
Hong Kong 0.96%
Securities holdings 98.30%
Options -0.09%
Cash at bank 2.59%
Balance of other receivables and payables -0.80%

100.00%

Breakdown by economic sector "

Financial Services 20.83%
Software & Services 18.29%
Pharmaceuticals 11.43%
Capital Goods 10.03%
Household & Personal Products 8.72%
Media & Entertainment 5.65%
Health Care Equipment & Services 4.86%
Food & Beverage 3.43%
Technology Hardware & Equipment 3.06%
Consumer Discretionary Distribution & Retail 2.67%
Commercial & Professional Services 2.67%
Banks 2.59%
Consumer Staples Distribution & Retail 1.93%
Materials 1.18%
Insurance 0.96%
Securities holdings 98.30%
Optionen -0.09
Cash at bank 2.59%
Balance of other receivables and payables -0.80%

100.00%

) The figures relate to the net sub-fund assets. Due to rounding differences in individual amounts, totals may differ from the actual value.
The accompanying notes form an integral part of this annual report.
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Performance over the last 3 financial years
UnitclassF
Date Net unit class assets  Units in circulation  Netinflow of funds Unitvalue
EUR millions EUR thousands EUR
30.09.2021 92.15 250,579 -4,449.18 367.76
30.09.2022 85.05 241,670 -3,233.29 351.93
30.09.2023 90.72 237,860 -1,482.92 381.39
Unit classR
Date Net unit class assets  Unitsin circulation  Netinflow of funds Unitvalue
EUR millions EUR thousands EUR
30.09.2021 104.48 366,470 15,336.60 285.10
30.09.2022 112.90 415,906 14,190.09 271.46
30.09.2023 130.06 444,333 8,129.08 292.72
Unitclass|
Date Net unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR thousands EUR
30.09.2021 192.69 505,865 5,043.39 380.91
30.09.2022 295.21 807,080 115,637.30 365.77
30.09.2023 335.45 843,305 16,043.64 397.78
Unit class CHF-I
Date Net unit class assets  Unitsin circulation  Netinflow of funds Unitvalue Unit value
EUR millions EUR thousands CHF EUR
13.02.2023 Launch - - 100.00" 101.39
30.09.2023 7.67 71,991 7,265.47 103.162 106.58
Unit class ET
Date Net unit class assets  Unitsin circulation  Netinflow of funds Unitvalue
EUR millions EUR thousands EUR
18.01.2022 Launch - - 100.00
30.09.2022 0.14 1,552 148.79 91.73
30.09.2023 1.02 10,355 861.41 98.50
Unit class MT
Date Net unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR thousands EUR
30.09.2021 157.95 1,036,863 -17,429.88 152.34
30.09.2022 147.57 1,008,025 -4,434.63 146.39
30.09.2023 149.09 935,840 -11,107.86 159.31
Unit class IT
Date Net unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR thousands EUR
18.01.2022 Launch - - 100.00
30.09.2022 0.07 762 70.60 92.55
30.09.2023 0.38 3,816 297.85 100.64

The accompanying notes form an integral part of this annual report.
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Performance over the last 3 financial years
Unit class VI
Date Net unit class assets  Unitsin circulation Netinflow of funds Unit value
EUR millions EUR thousands EUR
05.12.2022 Launch - - 100.00
30.09.2023 2.50 24,120 2,452.93 103.56
UnitclassH
Date Net unit class assets  Units in circulation Netinflow of funds Unitvalue
EUR millions EUR thousands EUR
27.06.2023 Launch - - 100.00
30.09.2023 0.76 7,608 773.27 100.50
Unit class MT2
Date Net unit class assets  Unitsin circulation Netinflow of funds Unit value
EUR millions EUR thousands EUR
06.02.2023 Launch - - 100.00
30.09.2023 62.60 600,000 58,457.85 104.34
DExchange rates converted to euros as at 13 February 2023 1 EUR = 0.9863 CHF
2) Exchange rates converted to euros as at 30 September 2023 1 EUR = 0.9679 CHF
Composition of net sub-fund assets
as at 30 September 2023
EUR

Securities holdings

(acquisition cost of securities: EUR 655,027,386.66)

Bank balances

Unrealized gains from forward foreign exchange transactions
Interest receivables

Dividend receivables

Receivable on subscriptions

Receivables from securities transactions

Receivables from foreign exchange transactions

766,964,108.01

20,209,266.57
13,841.41
257,645.66
285,296.45
2,436,646.54
900,850.91
2,111,382.46

793,179,038.01

Options
Payable on redemptions
Payables from securities transactions

Liabilities from foreign exchange transactions
Other liabilities"

-678,479.53
-84,817.51
-9,424,783.27

-2,104,672.37
-624,719.61

-12,917,472.32

Net sub-fund assets

780,261,565.69

' This item mainly comprises management fees and subscription tax (taxe d’abonnement).

The accompanying notes form an integral part of this annual report.
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UnitclassF
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

90,717,342.93 EUR
237,859.696
381.39 EUR

Unit classR

Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

130,063,868.40 EUR
444,332.803
292.72 EUR

Unitclass|
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

335,448,677.68 EUR
843,305.366
397.78 EUR

Unit class CHF-I

Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

Net asset value per unit

7,672,466.33 EUR
71,990.763
106.58 EUR
103.16 CHF"

Unit class ET
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

1,020,044.86 EUR
10,355.307
98.50 EUR

Unit class MT
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

149,090,779.14 EUR
935,840.491
159.31 EUR

UnitclassIT
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

384,011.21 EUR
3,815.733
100.64 EUR

Unit class VI
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

2,497,923.55 EUR
24,119.700
103.56 EUR

Unit classH
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

764,578.14 EUR
7,607.850
100.50 EUR

Unit class MT2

Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

62,601,873.45 EUR
600,000.000
104.34 EUR

1) Converted exchange rates into euros as of September 30 2023 1 EUR = 0.9679 CHF

The accompanying notes form an integral part of this annual report.
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Statement of changes in sub-fund net assets
in the reporting period from 1 October 2022 to 30 September 2023
Total UnitclassF Unit classR Unitclass|
EUR EUR EUR EUR
Net sub-fund assets at the beginning of the 640,940,384.45 85,050,554.13 112,900,263.22 295,209,708.16
reporting period
Ordinary net expenditure 2,142,416.01 68,115.07 -532,984.66 1,383,387.13
Income and expense equalisation -63,531.32 2,856.96 75,379.50 -113,814.92
Cash inflows from the sale of units 152,144,034.25 1,534,505.91 20,645,623.51 59,692,758.26
Cash outflows from the redemption of units -70,453,320.86 -3,017,428.85 -12,516,544.79 -43,649,116.97
Realised profits 41,814,082.20 5,277,343.19 7,155,317.51 17,660,908.58
Realised losses -6,714,274.09 -972,887.52 -1,169,090.75 -2,906,761.23
Net change in unrealised profits 34,319,915.19 4,305,961.94 5,793,840.23 13,889,325.68
Net change in unrealised losses -13,868,140.14 -1,531,677.90 -2,287,935.37 -5,717,717.01
Net sub-fund assets at the end of the 780,261,565.69 90,717,342.93 130,063,868.40 335,448,677.68
reporting period
Unit class CHF-I Unit class ET Unit class MT Unit classIT
EUR EUR EUR EUR
Net sub-fund assets at the beginning of the 0.00 142,371.91 147,567,000.23 70,486.80
reporting period
Ordinary net expenditure 37,853.35 -8,278.71 715,695.29 1,550.19
Income and expense equalisation -7,668.16 5,226.66 14,998.91 -477.04
Cash inflows from the sale of units 7,369,466.24 898,038.82 0.00 297,847.53
Cash outflows from the redemption of units -103,995.89 -36,631.46 -11,107,856.47 0.00
Realised profits 383,701.95 29,016.36 8,632,179.79 13,434.76
Realised losses -75,257.80 -2,642.65 -1,515,292.70 -1,074.76
Net change in unrealised profits 241,395.41 12,989.83 7,214,342.88 9,408.49
Net change in unrealised losses -173,028.77 -20,045.90 -2,430,288.79 -7,164.76
Net sub-fund assets at the end of the 7,672,466.33 1,020,044.86  149,090,779.14 384,011.21
reporting period
Unit class VI Unit classH Unit class MT2
EUR EUR EUR
Net sub-fund assets at the beginning of the reporting period 0.00 0.00 0.00
Ordinary net expenditure 10,222.80 184.32 466,671.23
Income and expense equalisation -6,165.87 -91.72 -33,775.64
Cash inflows from the sale of units 2,464,491.15 773,302.83 58,468,000.00
Cash outflows from the redemption of units -11,561.32 -34.11 -10,151.00
Realised profits 58,764.49 9,059.44 2,594,356.13
Realised losses -3,345.84 -1,121.56 -66,799.28
Net change in unrealised profits 30,087.84 -4,133.93 2,826,696.82
Net change in unrealised losses -44,569.70 -12,587.13 -1,643,124.81
Net sub-fund assets at the end of the reporting period 2,497,923.55 764,578.14 62,601,873.45

The accompanying notes form an integral part of this annual report.
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Changes in number of units in circulation
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Unit class F Unit class R Unitclass| Unit class CHF-I
No. of shares No. of shares No. of shares No. of shares
Units outstanding at the beginning of the 241,669.532 415,905.659 807,080.358 0.000
reporting
Units issued 4,219.840 72,216.234 153,342.387 72,990.763
Units redeemed -8,029.676 -43,789.090 -117,117.379 1,000.000
Units outstanding at the end of reporting 237,859.696 444,332.803 843,305.366 73,990.763
period
Unit class ET Unit class MT UnitclassIT Unit class VI
No. of shares No. of shares No. of shares No. of shares
Units outstanding at the beginning of the 1,552.129 1,008,025.096 761.612 0.000
reporting
Units issued 9,170.305 0.000 3,054.121 24,233.584
Units redeemed -367.127 -72,184.605 0.000 -113.884
Units outstanding at the end of reporting 10,355.307 935,840.491 3,815.733 24,119.700
period
UnitclassH Unit class MT2

No. of shares

No. of shares

Units outstanding at the beginning of the reporting 0.000 0.000
Units issued 7,608.187 600,100.000
Units redeemed -0.337 -100.000
Units outstanding at the end of reporting period 7,607.850 600,000.000

The accompanying notes form an integral part of this annual report.
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FLOSSBACH VON STORCH - GLOBAL QUALITY
Performance as a percent**
As at: 30 September 2023
Calendaryear Calendaryear Calendaryear
Unit YTD 2022 2021 2020
ISIN class 01.01 - 01.01 - 01.01- 01.01-
Funds WKN currency 30.09.2023 31.12.2022 31.12.2021 31.12.2020
Flossbach von Storch - Global LU0097333701 EUR 8.67% -11.43% 27.48% 8.23%
Quality F 989975
since 19.05.1999
Flossbach von Storch - Global LU0366178969 EUR 8.27% -11.88% 26.84% 7.69%
Quality R A0Q2PT
since 04.08.2008
Flossbach von Storch - Global LU0320532970 EUR 8.95% -11.12% 27.93% 8.60%
Quality | AOM1D3
since 11.10.2007
Flossbach von Storch - Global LU2571806624 EUR ¥ - - -
Quality CHF-I A3D4BX
since 13.02.2023
Flossbach von Storch - Global LU2423020879 EUR 7.92% ¥ - -
Quiality ET A3C9HB
since 18.01.2022
Flossbach von Storch - Global LU1618024175 EUR 9.01% -11.06% 28.01% 8.69%
Quality MT A2DR5Z
since 20.06.2018
Flossbach von Storch - Global LU2423020796 EUR 8.94% ¥ - -
Quality IT A3C9HA
since 18.01.2022
Flossbach von Storch - Global LU2528596328 EUR 8.92% ¥ - -
Quality VI A3DTR1
since 05.12.2022
Flossbach von Storch - Global LU2634936566 EUR ¥ - - -
Quality H A3EMD5
since 27.06.2023
Flossbach von Storch - Global LU2571806897 EUR ¥ - - -
Quality MT2 A3D4BR

since 06.02.2023

*  Due to the launch or dissolution of the unit class during the period under review, there will be no performance for this unit class expelled.
** Based on published unit values (BVI method), ultimately corresponds to the guidelines on the "Calculation and publication of performance

data of collective investment schemes" issued by the Asset Management Association Switzerland on 16 May 2008 (version dated 5 August 2021).

Past performance is not an indicator of current or future performance. The performance data do not include the commissions and charges that

are levied when shares are issued and redeemed.

The accompanying notes form an integral part of this annual report.
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Statement of income and expenses
in the reporting period from 1 October 2022 to 30 September 2023

Total Unit class F Unit classR Unitclass|

EUR EUR EUR EUR

Income
Dividends 7,819,207.48 966,915.72 1,396,084.19 3,256,778.44
Income from withholding tax refunds 85,143.15 10,105.62 14,276.96 36,201.92
Bank interest 762,704.92 95,075.57 132,076.20 324,175.60
Other income 200.10 26.94 37.57 89.15
Income equalisation 271,270.38 -15,482.86 -23,779.25 283,172.46
Total income 8,938,526.03 1,056,640.99 1,518,695.67 3,900,417.57
Expenses
Interest expense -4.77 -0.58 -0.80 -1.98
Management fee -5,979,705.04 -914,988.36  -1,880,518.47  -2,054,067.32
Depositary bank fee -121,576.36 -15,334.13 -21,212.22 -52,133.64
Central administration agent fee -52,088.45 -6,569.51 -9,087.96 -22,335.32
Taxe d'abonnement -279,322.49 -44,217.04 -61,705.91 -151,532.25
Publication and auditing costs -20,563.47 -2,641.90 -3,651.67 -9,010.44
Typesetting, printing and dispatch costs for the annual and -5,298.78 -665.62 -925.41 -2,253.60
semi-annual reports
Registrar and transfer agent fee -14,595.15 -1,865.77 -2,575.76 -6,309.89
State fees -2,679.02 -353.63 -483.93 -1,183.79
Other expenses” -112,537.43 -14,515.28 -19,917.95 -48,844.67
Expense equalisation -207,739.06 12,625.90 -51,600.25 -169,357.54
Total expenses -6,796,110.02  -988,525.92 -2,051,680.33 -2,517,030.44
ordinary net income/expenditure 2,142,416.01 68,115.07 -532,984.66 1,383,387.13
Total transaction costs in the reporting period 257,500.26
Total expense ratio in percent 1.12 1.62 0.77
ongoing charges as a percentage 1.13 1.62 0.78

' The item consists of depository fees and general administration costs.

The accompanying notes form an integral part of this annual report.
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FLOSSBACH VON STORCH - GLOBAL QUALITY
Statement of income and expenses (Continued)
in the reporting period from 1 October 2022 to 30 September 2023

Unit class CHF-1  Unit class ET Unit class MT UnitclassIT

EUR EUR EUR EUR

Income
Dividends 54,395.84 5,210.98 1,611,796.53 2,316.91
Income from withholding tax refunds 715.67 101.11 16,556.08 34.49
Bank interest 4,795.74 526.38 158,884.90 232.18
Otherincome 0.34 0.07 46.01 0.02
Income equalisation 14,515.34 6,096.00 -54,350.49 1,881.86
Total income 74,422.93 11,934.54 1,732,933.03 4,465.46
Expenses
Interest expense -0.04 0.00 -0.98 0.00
Management fee -26,030.50 -8,426.95 -970,887.13 -1,310.03
Depositary bank fee -655.94 -74.94 -25,790.46 -32.71
Central administration agent fee -281.38 -32.10 -11,048.81 -13.77
Taxe d'abonnement -2,138.77 -278.21 -14,798.37 -119.99
Publication and auditing costs -68.60 -12.02 -4,501.00 -4.69
Typesetting, printing and dispatch costs for the annual -30.94 -3.13 -1,113.35 -1.60
and semi-annual reports
Registrar and transfer agent fee -61.40 -7.94 -3,161.29 -3.47
State fees -4.51 -1.06 -606.94 -0.44
Other expenses™ -450.32 -54.24 -24,680.99 -23.75
Expense equalisation -6,847.18 -11,322.66 39,351.58 -1,404.82
Total expenses -36,569.58 -20,213.25  -1,017,237.74 -2,915.27
ordinary net income/expenditure 37,853.35 -8,278.71 715,695.29 1,550.19
Total expense ratio in percent 0.49?% 2.02 0.70 0.78
ongoing charges as a percentage -3 2.02 0.71 0.79

1) Theitem consists of depository fees and general administration costs.
2) For the period from February 14,2023 (date of the first unit value calculation) to September 30, 2023.

3) See the notes to the annual report.

The accompanying notes form an integral part of this annual report.
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Statement of income and expenses (Continued)
in the reporting period from 1 October 2022 to 30 September 2023
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Unit class VI Unit classH Unit class MT2
EUR EUR EUR

Income
Dividends 8,823.09 934.09 515,951.69
Income from withholding tax refunds 172.59 46.45 6,932.26
Bank interest 960.58 152.09 45,825.68
Income equalisation 16,384.77 815.91 42,016.64
Total income 26,341.03 1,948.54 610,726.27
Expenses
Interest expense 0.00 0.00 -0.39
Management fee -5,054.66 -900.96 -117,520.66
Depositary bank fee -126.75 -19.64 -6,195.93
Central administration agent fee -54.44 -8.54 -2,656.62
Taxe d'abonnement -556.38 -95.16 -3,880.41
Publication and auditing costs -18.61 -4.62 -649.92
Typesetting, printing and dispatch costs for the annual and semi-annual -6.66 -0.82 -297.65
reports
Registrar and transfer agent fee -11.41 -1.59 -596.63
State fees -0.84 -0.06 -43.82
Other expenses” -69.58 -8.64 -3,972.01
Expense equalisation -10,218.90 -724.19 -8,241.00
Total expenses -16,118.23 -1,764.22 -144,055.04
ordinary netincome/expenditure 10,222.80 184.32 466,671.23
Total expense ratio in percent 0.65% 0.23% 0.24%

ongoing charges as a percentage

3)

3)

3)

1) The item consists of depository fees and general administration costs.

2) For the period from February 14, 2023 (date of the first unit value calculation) to September 30, 2023.

3) See the notes to the annual report.

4y Forthe period from December 6, 2022 (date of the first unit value calculation) to September 30, 2023.
s) Forthe period from June 28, 2023 (date of the first unit value calculation) to September 30, 2023.

The accompanying notes form an integral part of this annual report.
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ISIN Securities

Market value % share

Quantity Price EUR n

Equities. rights and participation certificates

Exchange-traded securities

Canada

CA21037X1006 Constellation Software Inc. CAD 19,957 2,794.1600 39,120,984.37 5.01
39,120,984.37 5.01

Cayman Islands

KYG875721634 Tencent Holdings Ltd. HKD 335,000 306.2000 12,407,107.26 1.59
12,407,107.26 1.59

Denmark

DK0060448595 Coloplast AS DKK 78,000 742.0000 7,760,569.61 1.00

7,760,569.61 1.00

France

FR0O014003TT8 Dassault Systemes SE EUR 385,000 34.6350 13,334,475.00 1.71

FR0010307819 Legrand S.A. EUR 153,564 85.5000 13,129,722.00 1.68

FRO000120321 L'Oréal S.A. EUR 18,000 390.3000 7,025,400.00 0.90
33,489,597.00 4.29

Germany

DE0005810055 Dte. BOrse AG EUR 122,000 163.9000 19,995,800.00 2.56

DE0007164600 SAP SE EUR 147,000 121.4800 17,857,560.00 2.29
37,853,360.00 4.85

Great Britain

GBO0B24CGK77 Reckitt Benckiser Group Plc. GBP 357,796 57.5200 23,773,161.51 3.05

GBOOB10RZP78 Unilever Plc. EUR 507,661 46.6250 23,669,694.13 3.03
47,442,855.64 6.08

Hong Kong

HK0000069689 AIA Group Ltd. HKD 970,000 63.8500 7,491,230.83 0.96

7,491,230.83 0.96

India

INEO40A01034 HDFC Bank Ltd. INR 975,000 1,531.5000 16,993,833.93 2.18

US40415F1012 HDFC Bank Ltd. ADR usbD 57,000 59.1300 3,191,071.77 0.41
20,184,905.70 2.59

Ireland

IEOOB4BNMY34 Accenture Plc. usb 59,000 300.7700 16,801,202.42 2.16

IEOOBTN1Y115 Medtronic Plc. usD 106,000 78.6900 7,897,311.12 1.01

24,698,513.54 3.7

The accompanying notes form an integral part of this annual report.
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FLOSSBACH VON STORCH - GLOBAL QUALITY

Statement of assets as at 30 September 2023 (Continued)

Market value % share

ISIN Securities Quantity Price EUR n
Sweden
SE0015949201 Lifco AB SEK 570,000 191.3000 9,428,208.28 1.21

9,428,208.28 1.21

Switzerland
CH0010645932 Givaudan SA CHF 3,000 2,979.0000 9,233,391.88 1.18
CH0038863350 Nestlé S.A. CHF 128,000 102.9000 13,608,017.36 1.74
CH0012005267 Novartis AG CHF 119,000 93.7100 11,521,324.52 1.48
CH0012032048 Roche Holding AG Genussscheine CHF 78,000 249.7000 20,122,533.32 2.58
54,485,267.08 6.98
United States of America
US88579Y1010 3M Co. usD 194,000 93.2600 17,129,748.15 2.20
US0028241000 Abbott Laboratories usD 115,000 98.1200 10,683,393.30 1.37
US00507V1098 Activision Blizzard Inc. usb 47,500 93.5400 4,206,731.68 0.54
US02079K3059 AlphabetInc. usbD 219,000 132.3100 27,434,093.92 3.52
US0231351067 Amazon.com Inc. usD 175,000 125.9800 20,873,414.13 2.67
US0311001004 AMETEK Inc. usb 100,636 148.8200 14,179,747.70 1.82
US0320951017 Amphenol Corporation usD 300,000 84.0800 23,881,840.56 3.06
US0846707026 Berkshire Hathaway Inc. usD 118,000 357.0600 39,891,194.85 5.11
US09247X1019 Blackrock Inc. usD 22,000 645.2400 13,439,954.55 1.72
US8085131055 Charles Schwab Corporation usD 315,000 54.5500 16,268,935.81 2.08
US2172041061 Copartinc. usD 236,000 43.4300 9,704,109.07 1.24
US2358511028 Danaher Corporation usD 95,000 247.1900 22,233,525.85 2.85
US2566771059 Dollar General Corporation usD 151,000 105.3700 15,064,258.66 1.93
US34959)1088 Fortive Corporation usD 208,372 74.3700 14,672,056.09 1.88
US4523081093 Illinois Tool Works Inc. usD 44,000 232.0500 9,666,919.14 1.24
US4612021034 Intuit Inc. usD 22,000 512.2400 10,669,645.90 137
US4781601046 Johnson & Johnson usbD 125,000 156.8800 18,566,559.36 2.38
US57636Q1040 Mastercard Inc. usbD 47,000 399.4400 17,774,739.63 2.28
US5949181045 Microsoft Corporation usD 91,000 313.6400 27,022,571.48 3.46
US6153691059 Moody's Corporation usD 39,955 318.4600 12,047,026.42 1.54
US55354G1004 MSCI Inc. usD 26,000 521.5000 12,837,530.77 1.64
US70450Y1038 PayPal Holdings Inc. usD 164,000 58.1800 9,033,819.35 1.16
US7134481081 PepsiCo Inc. usD 82,000 169.5000 13,159,439.50 1.69
US78409V1044 S&P Global Inc. usD 50,000 368.5300 17,446,032.95 2.24
US79466L3024 Salesforce Inc. usD 93,000 203.2000 17,892,065.90 2.29
US8636671013 Stryker Corporation usbD 44,500 273.4100 11,519,357.13 1.48
US7427181091 The Procter & Gamble Co. usD 98,000 146.3400 13,578,223.82 1.74
US8835561023 Thermo Fisher Scientific Inc. usD 35,000 503.0200 16,668,907.40 2.14

The accompanying notes form an integral part of this annual report.
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Statement of assets as at 30 September 2023 (Continued)
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Market value % share

ISIN Securities Quantity Price EUR n
US92345Y1064 Verisk Analytics Inc. usD 49,014 240.5400 11,162,495.32 143
US92826C8394 VISAINc. usD 17,750 231.6600 3,893,168.91 0.50
472,601,507.30 60.57
Exchange-traded securities 766,964,106.61 98.30
Equities, rights and participating certificates 766,964,106.61 98.30
Warrants
Unlisted securities
Canada
Constellation
Software Inc./Constellation
CA21037X1345 Software Inc. WTS v.23(2040) CAD 19,957 0.0001 1.40 0.00
1.40 0.00
Unlisted securities 1.40 0.00
Warrants 1.40 0.00
Securities holdings 766,964,108.01 98.30
Options
Short positions
CHF
Put on Givaudan SA Dezember 2023/2.720,00 -122 -47,443.74 -0.01
-47,443.74 -0.01
usbD
Put on Apple Inc. Mdrz 2024/140,00 -500 -121,425.87 -0.02
Put on Microsoft Corporation Dezember 2024/275,00 -250 -410,670.33 -0.05
Put on The Procter & Gamble Co. Juni 2024/120,00 -500 -98,939.59 -0.01
-631,035.79  -0.08
Short positions2) -678,479.53  -0.09
Options -678,479.53 -0.09
Bank balances 20,209,266.57 2.59
Balance of other receivables and payables -6,233,329.36 -0.80
Net sub-fund assets in EUR 780,261,565.69 100.00

' The figures relate to the net sub-fund assets. Due to rounding differences in individual amounts, totals may differ from the actual value.
2) Total commitments due to options written as at the reporting date, valued using the strike price, is EUR 27,892,776.51.

The accompanying notes form an integral part of this annual report.
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Forward exchange transactions

As at 30 September 2023, the following forward exchange transactions were outstanding:

Currency Counterparty Currency amount % share™
CHF/EUR DZ PRIVATBANK S.A. 6,100,000.00 0.81

' The figures relate to the net sub-fund assets. Due to rounding differences in individual amounts, totals may differ from the actual value.

Exchange rates

The values of assets denominated in foreign currencies are given in euro, applying the exchange rates prevailing on 30 September 2023 as stated

below.

Australian dollar
British pound
Danish crown
Hong Kong dollar
Indian rupee
Japanese yen
Canadian dollar
Norwegian korone
Swedish korone
Swiss franc

U.S. dollar

AUD
GBP
DKK
HKD
INR
IPY
CAD
NOK
SEK
CHF
usD

1.6470
0.8657
74577
8.2676
87.8679
157.7752
1.4254
11.3439
11.5654
0.9679
1.0562

The accompanying notes form an integral part of this annual report.
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FLOSSBACH VON STORCH - DIVIDEND

Annual report
1 October 2022 - 30 September 2023

The management company of the fund is entitled to create unit classes with different rights in relation to the units. Details

of the current unit classes are as follows:

Unit classR Unitclass| Unit class ET UnitclassIT
Securities ID No. (WKN): A1J4RH A1J4RG A3C9HC A2QQ1B
ISIN: LU0831568729 LU0831568646 LU2423020952 LU2312730000
Subscription fee: up to 5.00% up to 5.00% up to 1.00% up to 5.00%
Redemption fee: none none none none
Management fee: 1.53%p.a. 0.68%p.a. 1.93%p.a. 0.68%p.a.
Minimum Initial
Investment: none 1,000,000.00 EUR none 1,000,000.00 EUR
Use of Income: distribution distribution accumulating accumulating
currency: EUR EUR EUR EUR
Unit class RT Unit class H" Unit class HT
Securities ID No. (WKN): A3DK5C A3EMD4 A3DTRO
ISIN: LU2473801830 LU2634693134 LU2528596161
Subscription fee: up to 5.00% none none
Redemption fee: none none none
Management fee: 1.53%p.a. 0.78 % p.a. 0.78%p.a.
Minimum Initial Investment: none none none
Use of Income: accumulating distribution accumulating
currency: EUR EUR EUR

1 Unit class H has been launched on 27 June 2023.

The accompanying notes form an integral part of this annual report.



Flossbach von Storch

Annual report as at 30 September 2023 161
FLOSSBACH VON STORCH - DIVIDEND
Geographical breakdown by country
United States of America 55.07%
Great Britain 8.10%
France 5.31%
Germany 5.05%
Cayman Islands 3.56%
Denmark 3.01%
Canada 2.29%
Switzerland 2.00%
Ireland 1.95%
India 1.81%
Taiwan 1.01%
Netherlands 0.87%
Securities holdings 90.03%
Options 0.17%
Cash at bank 9.80%
Balance of other receivables and payables 0.00%
100.00%
Breakdown by economic sector
Household & Personal Products 17.99%
Software & Services 11.03%
Pharmaceuticals 10.11%
Health Care Equipment & Services 10.03%
Financial Services 8.81%
Media & Entertainment 5.47%
Materials 4.01%
Energy 3.57%
Technology Hardware & Equipment 2.96%
Consumer Durables & Apparel 2.77%
Commercial & Professional Services 2.15%
Consumer Discretionary Distribution & Retail 2.02%
Semiconductors & Semiconductor Equipment 1.88%
Food & Beverage 1.86%
Capital Goods 1.83%
Banks 1.81%
Consumer Staples Distribution & Retail 1.73%
Securities holdings 90.03%
Optionen 0.17
Cash at bank 9.80%
Balance of other receivables and payables 0.00%
100.00%

) The figures relate to the net sub-fund assets. Due to rounding differences in individual amounts, totals may differ from the actual value.

The accompanying notes form an integral part of this annual report.
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Performance over the last 3 financial years
Unit classR
Date Net Unit class assets  Units in circulation  Net inflow of funds Unitvalue
EUR millions EUR EUR
30.09.2021 422.26 2,183,966 146,885.54 193.35
30.09.2022 531.48 2,952,873 151,918.90 179.99
30.09.2023 673.14 3,567,060 116,401.04 188.71
Unitclass|
Date Net Unit class assets  Units in circulation  Netinflow of funds Unitvalue
EUR millions EUR EUR
30.09.2021 163.57 779,357 56,130.12 209.87
30.09.2022 165.37 838,955 13,243.09 197.11
30.09.2023 186.30 893,345 11,241.63 208.54
Unit class ET
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR
18.01.2022 Launch - - 100.00
30.09.2022 0.22 2,424 231.97 88.77
30.09.2023 0.37 3,883 139.24 94.56
Unit class IT
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR
30.09.2021 4.44 40,190 4,149.00 110.55
30.09.2022 3.79 35,900 -280.38 105.69
30.09.2023 1.65 14,440 -2,477.71 113.99
Unit class RT
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR
16.05.2022 Launch - - 100.00
30.09.2022 0.08 826 82.94 94.21
30.09.2023 1.94 19,219 1,864.85 100.75
UnitclassH
Date Net Unit class assets  Units in circulation  Netinflow of funds Unitvalue
EUR millions EUR EUR
31.03.2023 Launch - - 100.00
30.09.2023 0.01 100 10.00 99.26
Unit class HT
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR
20.09.2022 Launch - - 100.00
30.09.2022 0.01 100 10.00 95.55
30.09.2023 0.01 100 0.00 102.91

The accompanying notes form an integral part of this annual report.
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Composition of net sub-fund assets
as at 30 September 2023
EUR

Securities holdings

(acquisition cost of securities: EUR 705,701,659.66)
Options

Bank balances

Interest receivables

Dividend receivables

Receivable on subscriptions

777,333,839.90

1,457,631.11
84,641,862.42
835,263.20
768,656.38
976,871.62

866,014,124.63

Payable on redemptions -1,537,195.83
Other liabilities" -1,070,490.80
-2,607,686.63

Net sub-fund assets

863,406,438.00

' This item mainly comprises management fees and subscription tax (taxe d’abonnement).

Allocation to the unit classes

UnitclassR
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

673,141,469.56 EUR
3,567,059.693
188.71 EUR

Unitclass|
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

186,295,185.42 EUR
893,344.509
208.54 EUR

Unit class ET
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

367,174.25 EUR
3,882.875
94.56 EUR

UnitclassIT

Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

1,645,994.88 EUR
14,440.024
113.99 EUR

Unit class RT

Proportion of net sub-fund assets

1,936,397.20 EUR

Units outstanding 19,219.137
Net asset value per unit 100.75 EUR
Unit classH

Proportion of net sub-fund assets 9,926.11 EUR
Units outstanding 100.000
Net asset value per unit 99.26 EUR

The accompanying notes form an integral part of this annual report.



Flossbach von Storch
Annual report as at 30 September 2023

FLOSSBACH VON STORCH - DIVIDEND

164

Unit class HT

Proportion of net sub-fund assets

10,290.58 EUR

Units outstanding 100.000
Net asset value per unit 102.91 EUR
Statement of changes in sub-fund net assets
in the reporting period from 1 October 2022 to 30 September 2023
Total Unit class R Unitclass| Unit class ET
EUR EUR EUR EUR
Net sub-fund assets at the beginning of the 700,937,404.10 531,475,315.81 165,365,388.94 215,159.48
reporting period
Ordinary net expenditure 2,740,325.47 897,232.73 1,825,275.03 -973.61
Income and expense equalisation 35,605.32 16,470.13 5,050.88 326.00
Cash inflows from the sale of units 190,164,120.63 160,546,997.69 23,911,227.04 140,353.59
Cash outflows from the redemption of units -62,985,073.30 -44,145,955.83 -12,669,593.18 -1,117.05
Realised profits 53,902,224.83 41,112,170.26 12,470,424.36 17,699.31
Realised losses -38,388,741.42 -29,275,634.28 -8,890,355.12 -12,596.53
Net change in unrealised profits 26,488,281.62 20,259,722.59 6,110,303.37 9,244.97
Net change in unrealised losses 5,314,344.84 3,672,373.59 1,552,295.06 -921.91
Distributions -14,802,054.09 -11,417,223.13 -3,384,830.96 0.00
Net sub-fund assets at the end of the 863,406,438.00 673,141,469.56  186,295,185.42 367,174.25
reporting period
UnitclassIT Unit class RT Unit classH Unit class HT
EUR EUR EUR EUR
Net sub-fund assets at the beginning of the 3,794,200.20 77,784.30 0.00 9,555.37
reporting period
Ordinary net expenditure 16,091.74 2,594.56 19.86 85.16
Income and expense equalisation 15,155.34 -1,397.03 0.00 0.00
Cash inflows from the sale of units 2,875,428.51 2,680,113.80 10,000.00 0.00
Cash outflows from the redemption of units -5,353,143.20 -815,264.04 0.00 0.00
Realised profits 274,280.50 26,869.27 63.34 717.79
Realised losses -187,877.53 -21,703.23 -61.19 -513.54
Net change in unrealised profits 80,053.52 28,508.97 116.10 332.10
Net change in unrealised losses 131,805.80 -41,109.40 -212.00 113.70
Distributions 0.00 0.00 0.00 0.00
Net sub-fund assets at the end of the 1,645,994.88 1,936,397.20 9,926.11 10,290.58
reporting period
Changes in number of units in circulation
Unit class R Unitclass | Unit class ET Unit class IT

No. of shares

No. of shares

No. of shares

No. of shares

units qutstanding at the beginning of the 2,952,873.485 838,955.317 2,423.669 35,899.660
reporting

Units issued 847,070.433 114,676.460 1,470.643 25,252.581
Units redeemed -232,884.225 -60,287.268 -11.437 -46,712.217
Units outstanding at the end of reporting 3,567,059.693 893,344.509 3,882.875 14,440.024

period

The accompanying notes form an integral part of this annual report.
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Unit class RT UnitclassH Unit class HT
No. of shares No. of shares No. of shares
Units outstanding at the beginning of the reporting 825.605 0.000 100.000
Units issued 26,317.327 100.000 0.000
Units redeemed -7,923.795 0.000 0.000
Units outstanding at the end of reporting period 19,219.137 100.000 100.000
Performance as a percent**
As at: 30 September 2023
Calendaryear Calendaryear Calendaryear
Unit YTD 2022 2021 2020
ISIN class 01.01 - 01.01- 01.01 - 01.01 -
Funds WKN currency 30.09.2023 31.12.2022 31.12.2021 31.12.2020
Flossbach von Storch - Dividend R LU0831568729 EUR 2.02% -9.53% 26.96% 5.84%
since 02.10.2012 ATJ4RH
Flossbach von Storch - Dividend | LU0831568646 EUR 2.67% -8.75% 28.04% 6.74%
since 02.10.2012 ATJ4RG
Flossbach von Storch - Dividend ET LU2423020952 EUR 1.71% ¥ - -
since 18.01.2022 A3C9HC
Flossbach von Storch - Dividend IT LU2312730000 EUR 2.67% -8.75% ¥ -
since 15.03.2021 A2QQ1B
Flossbach von Storch - Dividend RT LU2473801830 EUR 2.01% - - -
since 16.05.2022 A3DK5C
Flossbach von Storch - Dividend H LU2634693134 EUR ¥ - - -
since 31.03.2023 A3EMD4
Flossbach von Storch - Dividend HT ~ LU2528596161 EUR 2.57% ¥ - -
since 20.09.2022 A3DTRO

*  Due to the launch or dissolution of the unit class during the period under review, there will be no performance for this unit class expelled.
** Based on published unit values (BVI method), ultimately corresponds to the guidelines on the "Calculation and publication of performance

data of collective investment schemes" issued by the Asset Management Association Switzerland on 16 May 2008 (version dated 5 August 2021).

Past performance is not an indicator of current or future performance. The performance data do not include the commissions and charges that
are levied when shares are issued and redeemed.

The accompanying notes form an integral part of this annual report.
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Statement of income and expenses
in the reporting period from 1 October 2022 to 30 September 2023

Total Unit classR Unitclass| Unit class ET

EUR EUR EUR EUR

Income
Dividends 11,863,818.98 9,093,047.39  2,708,532.45 4,224.84
Income from withholding tax refunds 3,326.40 2,579.30 73235 134
Bank interest 2,389,406.68 1,835,128.40 542,191.36 865.45
Income equalisation 905,741.89 901,074.55 9,677.18 1,354.98
Total income 15,162,293.95 11,831,829.64 3,261,133.34 6,446.61
Expenses
Interest expense -1,317.80 -1,012.19 -298.78 -0.49
Management fee -10,727,943.49 -9,440,344.50  -1,249,152.00 -5,475.79
Depositary bank fee -138,886.23 -106,455.41 -31,703.45 -48.77
Central administration agent fee -59,502.11 -45,608.42 -13,581.84 -20.92
Taxe d'abonnement -407,608.40 -312,426.75 -93,044.41 -143.52
Publication and auditing costs -24,517.77 -18,761.72 -5,617.48 -8.52
Typesetting, printing and dispatch costs for the annual -10,318.29 -7,890.64 -2,372.91 -3.44
and semi-annual reports
Registrar and transfer agent fee -17,255.73 -13,212.38 -3,950.86 -6.01
State fees -3,600.14 -2,747.88 -830.86 -1.17
Other expenses” -89,671.31 -68,592.34 -20,577.66 -30.61
Expense equalisation -941,347.21 -917,544.68 -14,728.06 -1,680.98
Total expenses -12,421,968.48 -10,934,596.91 -1,435,858.31 -7,420.22
ordinary net income/expenditure 2,740,325.47 897,232.73 1,825,275.03 -973.61
Total transaction costs in the reporting period 396,580.08
Total expense ratio in percent 1.62 0.77 2.02
ongoing charges as a percentage 1.62 0.77 2.02

D The item consists of depository fees and general administration costs.

The accompanying notes form an integral part of this annual report.
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Statement of income and expenses (Continued)
in the reporting period from 1 October 2022 to 30 September 2023

UnitclassIT Unit class RT UnitclassH Unit class HT

EUR EUR EUR EUR

Income
Dividends 47,386.41 10,446.52 31.76 149.61
Income from withholding tax refunds 6.05 7.28 0.04 0.04
Bank interest 8,593.26 2,588.39 9.94 29.88
Income equalisation -27,255.85 20,891.03 0.00 0.00
Total income 28,729.87 33,933.22 41.74 179.53
Expenses
Interest expense -5.17 -1.16 0.00 -0.01
Management fee -21,671.43 -11,193.29 -20.06 -86.42
Depositary bank fee -552.69 -125.16 -0.14 -0.61
Central administration agent fee -236.57 -53.71 -0.13 -0.52
Taxe d'abonnement -1,619.01 -368.38 -1.24 -5.09
Publication and auditing costs -112.40 -17.42 -0.03 -0.20
Typesetting, printing and dispatch costs for the annual and -44.61 -6.57 0.00 -0.12
semi-annual reports
Registrar and transfer agent fee -73.47 -12.71 -0.06 -0.24
State fees -18.08 -2.09 0.00 -0.06
Other expenses” -405.21 -64.17 -0.22 -1.10
Expense equalisation 12,100.51 -19,494.00 0.00 0.00
Total expenses -12,638.13 -31,338.66 -21.88 -94.37
ordinary net income/expenditure 16,091.74 2,594.56 19.86 85.16
Total expense ratio in percent 0.77 1.60 0.222 0.92
ongoing charges as a percentage 0.78 1.60 - 0.92

1) The item consists of depository fees and general administration costs.

2) For the period from June 28, 2023 (date of the first unit value calculation) to September 30, 2023.

3) See the notes to the annual report.

The accompanying notes form an integral part of this annual report.
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Market value % share

ISIN Securities Quantity Price EUR n

Equities. rights and participation certificates

Exchange-traded securities

Canada

CA21037X1006 Constellation Software Inc. CAD 10,100 2,794.1600 19,798,664.23 2.29
19,798,664.23 2.29

Cayman Islands

US01609W1027 Alibaba Group Holding Ltd. ADR usD 116,000 85.5400 9,394,660.10 1.09

KYG875721634 Tencent Holdings Ltd. HKD 575,000 306.2000 21,295,781.12 247
30,690,441.22 3.56

Denmark

DK0060448595 Coloplast AS DKK 166,000 742.0000 16,516,084.05 1.92

DK0062498333 Novo-Nordisk AS DKK 108,000 651.5000 9,434,812.34 1.09
25,950,896.39 3.01

France

FRO000052292 Hermes International S.CA. EUR 4,500 1,719.8000 7,739,100.00 0.90

FR0000120321 L'Oréal S.A. EUR 43,800 390.3000 17,095,140.00 1.98

FR0000120271 TotalEnergies SE EUR 330,000 63.6200 20,994,600.00 2.43
45,828,840.00 5.31

Germany

DEOOOBASF111  BASF SE EUR 220,000 42.6450 9,381,900.00 1.09

DE0005158703 Bechtle AG EUR 216,000 43.9100 9,484,560.00 1.10

DEOOOA3E5D56 FUCHS SE EUR 540,000 29.6500 16,011,000.00 1.85

DE0007164600 SAP SE EUR 72,000 121.4800 8,746,560.00 1.01
43,624,020.00 5.05

Great Britain

GBO0OB24CGK77 Reckitt Benckiser Group Plc. GBP 527,000 57.5200 35,015,640.52 4.05

GBOOB10RZP78 Unilever Plc. EUR 750,000 46.6250 34,968,750.00 4.05
69,984,390.52 8.10

India

US40415F1012 HDFC Bank Ltd. ADR usb 279,000 59.1300 15,619,456.54 1.81
15,619,456.54 1.81

Ireland

IEOOBTN1Y115  Medtronic Plc. usD 226,000 78.6900 16,837,663.32 1.95
16,837,663.32 1.95

Netherlands

NL0010273215 ASML Holding NV EUR 13,600 550.8000 7,490,880.00 0.87

7,490,880.00 0.87

The accompanying notes form an integral part of this annual report.
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Statement of assets as at 30 September 2023 (Continued)

Market value % share

ISIN Securities Quantity Price EUR n
Switzerland
CH0012032048 Roche Holding AG Genussscheine CHF 67,000 249.7000 17,284,740.16 2.00
17,284,740.16 2.00
Taiwan
Taiwan Semiconductor Manufacturing
US8740391003 Co. Ltd. ADR usD 107,000 86.4100 8,753,900.78 1.01
8,753,900.78 1.01
United States of America
US88579Y1010 3M Co. usD 89,000 93.2600 7,858,492.71 091
US0028241000 Abbott Laboratories usD 185,000 98.1200 17,186,328.35 1.99
US00507V1098 Activision Blizzard Inc. usb 50,000 93.5400 4,428,138.61 0.51
US02079K3059 AlphabetInc. usD 172,000 132.3100 21,546,411.66 2.49
US0311001004 AMETEK Inc. usD 28,000 148.8200 3,945,237.64 0.46
US0320951017 Amphenol Corporation usbD 108,000 84.0800 8,597,462.60 1.00
US0378331005 Apple Inc.? usD 105,000 170.6900 16,968,803.26 1.96
US0530151036 Automatic Data Processing Inc. usD 43,000 243.3100 9,905,633.40 1.15
US0758871091 Becton, Dickinson & Co. usb 75,000 262.7400 18,656,977.85 2.16
US09247X1019 Blackrock Inc. usD 13,900 645.2400 8,491,607.65 0.98
US1713401024 Church & Dwight Co. Inc. usD 203,000 91.8900 17,661,115.32 2.05
Cognizant Technology Solutions
US1924461023 Corporation usD 135,000 67.8400 8,671,085.02 1.00
US1941621039 Colgate-Palmolive Co. usD 253,000 71.3100 17,081,452.38 1.98
US2358511028 Danaher Corporation usD 80,000 247.1900 18,722,969.13 217
US2566771059 Dollar General Corporation usbD 150,000 105.3700 14,964,495.36 1.73
US30231G1022 Exxon Mobil Corporation usD 87,000 119.4700 9,840,835.07 1.14
US4523081093 Illinois Tool Works Inc. usD 18,000 232.0500 3,954,648.74 0.46
US45866F1049 Intercontinental Exchange Inc. usD 157,000 110.8200 16,472,959.67 1.91
US4781601046 Johnson & Johnson usD 168,000 156.8800 24,953,455.78 2.89
US57636Q1040 Mastercard Inc. usD 45,000 399.4400 17,018,367.73 1.97
US5949181045 Microsoft Corporation® usD 101,500 313.6400 30,140,560.50 3.49
US6541061031 NIKE Inc. usD 190,700 89.6300 16,182,958.72 1.87
US7134481081 PepsiCo Inc. usD 100,000 169.5000 16,048,096.95 1.86
US7766961061 Roper Technologies Inc. usbD 40,000 487.4900 18,462,033.71 2.14
US78409V1044 S&P Global Inc. usD 50,000 368.5300 17,446,032.95 2.02
US8243481061 Sherwin-Williams Co. usD 38,000 256.2100 9,217,932.21 1.07
US8636671013  Stryker Corporation? usb 67,000 273.4100 17,343,751.18 2.01
US5184391044 The Estée Lauder Companies Inc. usD 125,000 141.9500 16,799,611.82 1.95
US4370761029 The Home Depot Inc. usD 28,000 303.4900 8,045,559.55 0.93
US7427181091 The Procter & Gamble Co. usb 120,000 146.3400 16,626,396.52 1.93

The accompanying notes form an integral part of this annual report.
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Statement of assets as at 30 September 2023 (Continued)
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Market value % share

ISIN Securities Quantity Price EUR n
US8835561023 Thermo Fisher Scientific Inc. usD 35,500 503.0200 16,907,034.65 1.96
US92345Y1064 Verisk Analytics Inc.?) usD 38,000 240.5400 8,654,156.41 1.00
US92826C8394 VISAInc. usD 76,000 231.6600 16,669,342.93 1.93
475,469,946.03 55.07
Exchange-traded securities 777,333,839.19 90.03
Equities, rights and participating certificates 777,333,839.19 90.03
warrants
Unlisted securities
Canada
Constellation
Software Inc./Constellation
CA21037X1345 Software Inc. WTS v.23(2040) CAD 10,100 0.0001 0.71 0.00
0.71 0.00
Unlisted securities 0.71 0.00
Warrants 0.71 0.00
Securities holdings 777,333,839.90 90.03
Options
Long positions
usb
Put on S&P 500 Index Dezember 2023/4.200,00 200 1,392,728.65 0.16
Put on S&P 500 Index Dezember 2023/4.300,00 200 1,948,494.60 0.23
3,341,223.25 0.39
Long positions 3,341,223.25 0.39
Short positions3)
usbD
Call on Apple Inc. Dezember 2023/180,00 -570 -237,455.03  -0.03
Call on Microsoft Corporation November 2023/330,00 -600 -441,677.71 -0.05
Call on Stryker Corporation Dezember 2023/280,00 -330 -314,003.03 -0.04
Call on Verisk Analytics Inc. November 2023/220,00 -380 -890,456.35  -0.10
-1,883,592.12  -0.22
Short positions -1,883,592.12 -0.22
Options 1,457,631.13 0.17
Bank balances 84,641,862.42 9.80
Balance of other receivables and payables -26,895.45 0.00
Net sub-fund assets in EUR 863,406,438.00 100.00

1) The figures relate to the net sub-fund assets. Due to rounding differences in individual amounts, totals may differ from the actual value.
2) These securities are wholly or partially the subject of an covered option transaction in securities.
3) Total commitments due to options written as at the reporting date, valued using the strike price, is EUR 45.124.029,54.

The accompanying notes form an integral part of this annual report.
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The values of assets denominated in foreign currencies are given in euro, applying the exchange rates prevailing on 30 September 2023 as stated

below.

British pound
Danish crown
Hong Kong dollar
Japanese yen
Canadian dollar
Norwegian korone
Swedish korone
Swiss franc

u.S. dollar

GBP
DKK
HKD

IPY
CAD
NOK

SEK
CHF
usD

0.8657
74577
8.2676
157.7752
14254
11.3439
11.5654
0.9679
1.0562

The accompanying notes form an integral part of this annual report.
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FLOSSBACH VON STORCH - GLOBAL EMERGING MARKETS EQUITIES

Annual report
1 October 2022 - 30 September 2023

The management company of the fund is entitled to create unit classes with different rights in relation to the units. Details

of the current unit classes are as follows:

Unitclass| Unit class R Unit class ET UnitclassIT
Securities ID No. (WKN): A1XBPE A1XBPF A2QQ1A A2QQ09
ISIN: LU1012014905 LU1012015118 LU2312729929 LU2312729846
Subscription fee: up to 5.00% up to 5.00% up to 1.00% up to 5.00%
Redemption fee: none none none none
Management fee: 0.78%p.a. 1.53%p.a. 1.93%p.a. 0.78%p.a.
Minimum Initial
Investment: 1,000,000.00 EUR none none 1,000,000.00 EUR
Use of Income: distribution distribution accumulating accumulating
currency: EUR EUR EUR EUR
Geographical breakdown by country
India 20.10%
United States of America 16.36%
Cayman Islands 15.14%
Taiwan 8.36%
Hong Kong 7.36%
Indonesia 491%
Mexico 4.63%
Brazil 4.24%
China 4.10%
Netherlands 3.95%
South Africa 1.67%
France 1.49%
Luxembourg 1.46%
Poland 0.98%
Securities holdings 94.75%
Cash at bank 5.29%
Balance of other receivables and payables -0.04%
100.00%

) The figures relate to the net sub-fund assets. Due to rounding differences in individual amounts, totals may differ from the actual value.

The accompanying notes form an integral part of this annual report.
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Breakdown by economic sector v
Banks 23.33%
Semiconductors & Semiconductor Equipment 12.31%
Consumer Discretionary Distribution & Retail 10.48%
Financial Services 7.85%
Consumer Staples Distribution & Retail 7.57%
Software & Services 7.37%
Media & Entertainment 5.78%
Consumer Services 4.50%
Insurance 4.01%
Capital Goods 3.42%
Food & Beverage 2.74%
Pharmaceuticals 1.61%
Consumer Durables & Apparel 1.49%
Health Care Equipment & Services 1.36%
Materials 0.93%
Securities holdings 94.75%
Cash at bank 5.29%
Balance of other receivables and payables -0.04%
100.00%
Performance over the last 3 financial years
Unit class R
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR
30.09.2021 40.59 210,077 25,675.48 193.19
30.09.2022 29.75 200,317 -1,754.54 148.52
30.09.2023 30.39 200,510 37.48 151.58
Unitclass|
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR
30.09.2021 226.71 1,120,595 79,712.13 202.31
30.09.2022 119.70 763,663 -60,346.09 156.74
30.09.2023 118.07 732,849 -4,808.94 161.11
Unit class ET
Date Net Unit class assets  Units in circulation  Net inflow of funds Unitvalue
EUR millions EUR EUR
30.09.2021 0.04 428 42.92 98.21
30.09.2022 0.14 1,856 108.61 75.59
30.09.2023 0.18 2,333 37.49 77.09

) The figures relate to the net sub-fund assets. Due to rounding differences in individual amounts, totals may differ from the actual value.

The accompanying notes form an integral part of this annual report.
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Performance over the last 3 financial years
Unit classIT
Date Net Unit class assets  Unitsin circulation Netinflow of funds Unit value

EUR millions EUR EUR
30.09.2021 0.62 6,267 625.61 98.82
30.09.2022 3.00 38,984 3,015.53 76.94
30.09.2023 494 62,199 1,866.15 79.37
Composition of net sub-fund assets
as at 30 September 2023

EUR

Securities holdings
(acquisition cost of securities: EUR 136,347,148.70)

145,508,873.22

Bank balances 8,130,186.94
Interest receivables 32,809.81
Dividend receivables 76,316.86
Receivable on subscriptions 302.31
153,748,489.14

Payable on redemptions -26,243.74
Other liabilities™ -143,218.83
-169,462.57

Net sub-fund assets

153,579,026.57

' This item mainly comprises management fees and subscription tax (taxe d’abonnement).

Allocation to the unit classes

UnitclassR
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

30,394,068.62 EUR
200,510.481
151.58 EUR

Unitclass|
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

118,068,041.44 EUR
732,848.956
161.11 EUR

Unit class ET

Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

179,880.99 EUR
2,333.283
77.09 EUR

UnitclassIT
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

4,937,035.52 EUR
62,198.955
79.37 EUR

The accompanying notes form an integral part of this annual report.



Flossbach von Storch

Annual report as at 30 September 2023 175
FLOSSBACH VON STORCH - GLOBAL EMERGING MARKETS EQUITIES
Statement of changes in sub-fund net assets
in the reporting period from 1 October 2022 to 30 September 2023
Total Unit classR Unitclass| Unit class ET
EUR EUR EUR EUR
Net sub-fund assets at the beginning of the 152,590,281.10 29,750,921.60 119,699,571.80 140,277.51
reporting period
Ordinary net expenditure 338,900.78 -94,317.40 414,016.00 -2,473.64
Income and expense equalisation -26,409.02 -25,858.81 209.61 1,250.83
Cash inflows from the sale of units 29,112,484.44 4,685,681.01 21,907,190.58 37,614.95
Cash outflows from the redemption of units -31,980,305.29 -4,648,198.41 -26,716,131.19 -127.87
Realised profits 4,779,351.20 995,463.53 3,654,625.97 5,308.46
Realised losses -6,857,692.68 -1,414,339.27 -5,252,895.09 -7,389.28
Net change in unrealised profits 3,142,569.12 651,128.54 2,424,792.05 2,586.27
Net change in unrealised losses 3,021,584.25 594,399.20 2,377,587.67 2,833.76
Distributions -541,737.33 -100,811.37 -440,925.96 0.00
Net sub-fund assets at the end of the 153,579,026.57 30,394,068.62 118,068,041.44 179,880.99
reporting period
UnitclassIT
EUR
Net sub-fund assets at the beginning of the reporting period 2,999,510.19
Ordinary net expenditure 21,675.82
Income and expense equalisation -2,010.65
Cash inflows from the sale of units 2,481,997.90
Cash outflows from the redemption of units -615,847.82
Realised profits 123,953.24
Realised losses -183,069.04
Net change in unrealised profits 64,062.26
Net change in unrealised losses 46,763.62
Distributions 0.00
Net sub-fund assets at the end of the reporting period 4,937,035.52
Changes in number of units in circulation
Unit class R Unitclass| Unit class ET UnitclassIT
No. of shares No. of shares No. of shares No. of shares
UnnsqutﬂandMgatthebeghwﬂngofthe 200,317.133 763,663.437 1,855.719 38,983.514
reporting
Units issued 30,186.621 132,580.411 479.205 30,931.294
Units redeemed -29,993.273 -163,394.892 -1.641 -7,715.853
Units outstanding at the end of reporting 200,510.481 732,848.956 2,333.283 62,198.955

period

The accompanying notes form an integral part of this annual report.
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FLOSSBACH VON STORCH - GLOBAL EMERGING MARKETS EQUITIES

Performance as a percent**
As at: 30 September 2023

Calendaryear Calendaryear Calendaryear

Unit YTD 2022 2021 2020

ISIN class 01.01 - 01.01 - 01.01- 01.01-
Funds WKN currency 30.09.2023 31.12.2022 31.12.2021 31.12.2020
Flossbach von Storch - Global LU1012015118 EUR 1.40% -20.16% 2.33% 20.49%
Emerging Markets Equities R A1XBPF
since 31.03.2014
Flossbach von Storch - Global LU1012014905 EUR 1.97% -19.56% 3.11% 21.40%
Emerging Markets Equities | A1XBPE
since 31.03.2014
Flossbach von Storch - Global LU2312729929 EUR 1.10% -20.48% ¥ -
Emerging Markets Equities ET A2QQ1A
since 15.03.2021
Flossbach von Storch - Global LU2312729846 EUR 1.97% -19.56% -* -
Emerging Markets Equities IT A2QQ09

since 15.03.2021

*  Due to the launch or dissolution of the unit class during the period under review, there will be no performance for this unit class expelled.

** Based on published unit values (BVI method), ultimately corresponds to the guidelines on the "Calculation and publication of performance
data of collective investment schemes" issued by the Asset Management Association Switzerland on 16 May 2008 (version dated 5 August 2021).
Past performance is not an indicator of current or future performance. The performance data do not include the commissions and charges that
are levied when shares are issued and redeemed.

The accompanying notes form an integral part of this annual report.
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FLOSSBACH VON STORCH - GLOBAL EMERGING MARKETS EQUITIES
Statement of income and expenses
in the reporting period from 1 October 2022 to 30 September 2023

Total Unit classR Unitclass| Unit class ET

EUR EUR EUR EUR

Income
Dividends 1,805,726.25 375,262.31 1,374,089.27 1,930.48
Bank interest 174,589.38 36,435.66 132,948.21 183.65
Otherincome 677.39 143.38 512.26 0.74
Income equalisation 70,779.26 68,749.33 298.61 6,404.98
Total income 2,051,772.28 480,590.68 1,507,848.35 8,519.85
Expenses
Interest expense -466.11 -94.19 -357.07 -0.51
Management fee -1,411,929.65 -478,860.38 -897,144.24 -3,067.79
Depositary bank fee -26,011.26 -5,401.66 -19,856.87 -27.64
Central administration agent fee -11,138.38 -2,313.00 -8,503.13 -11.76
Taxe d'abonnement -75,318.36 -15,638.80 -57,478.59 -79.59
Publication and auditing costs -13,848.30 -2,875.06 -10,566.60 -14.82
Typesetting, printing and dispatch costs for the annual and -2,612.16 -542.29 -1,989.78 -2.83
semi-annual reports
Registrar and transfer agent fee -8,102.20 -1,681.14 -6,199.33 -8.41
State fees -1,627.98 -333.95 -1,254.08 -1.66
Other expenses” -117,446.86 -24,277.09 -89,974.44 -122.67
Expense equalisation -44,370.24 -42,890.52 -508.22 -7,655.81
Total expenses -1,712,871.50 -574,908.08 -1,093,832.35 -10,993.49
ordinary net income/expenditure 338,900.78 -94,317.40 414,016.00 -2,473.64
Total transaction costs in the reporting period 67,157.71
Total expense ratio in percent 1.69 0.95 2.09
ongoing charges as a percentage 1.70 0.95 2.10

D The item consists of depository fees and general administration costs.

The accompanying notes form an integral part of this annual report.
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FLOSSBACH VON STORCH - GLOBAL EMERGING MARKETS EQUITIES

Statement of income and expenses (Continued)
in the reporting period from 1 October 2022 to 30 September 2023

UnitclassIT
EUR
Income
Dividends 54,444.19
Bank interest 5,021.86
Otherincome 21.01
Income equalisation -4,673.66
Total income 54,813.40
Expenses
Interest expense -14.34
Management fee -32,857.24
Depositary bank fee -725.09
Central administration agent fee -310.49
Taxe d'abonnement -2,121.38
Publication and auditing costs -391.82
Typesetting, printing and dispatch costs for the annual and semi-annual reports -77.26
Registrar and transfer agent fee -213.32
State fees -38.29
Other expenses™” -3,072.66
Expense equalisation 6,684.31
Total expenses -33,137.58
ordinary net income/expenditure 21,675.82
Total expense ratio in percent 0.95
ongoing charges as a percentage 0.95

' The item consists of depository fees and general administration costs.

The accompanying notes form an integral part of this annual report.
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Statement of assets as at 30 September 2023
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Market value % share
1)

ISIN Securities Quantity Price EUR
Equities. rights and participation certificates
Exchange-traded securities
Brazil
BRB3SAACNOR6 B3 S.A. - Brasil Bolsa Balcao BRL 600,000 12.2100 1,373,453.32 0.90
BRRADLACNORO Raia Drogasil S.A. BRL 600,000 27.4100 3,083,239.60 2.01
BRWEGEACNORO Weg S.A. BRL 300,000 36.3900 2,046,681.66 133
6,503,374.58  4.24
Cayman Islands
KYG017191142 Alibaba Group Holding Ltd. HKD 300,000 85.6000 3,095,318.45 2.02
US01609W1027 Alibaba Group Holding Ltd. ADR usD 10,000 85.5400 807,133.42 0.52
KYG596691041 Meituan HKD 330,000 114.6000 4,558,362.66 2.97
US64110W1027 NetEase Inc. ADR usD 30,000 98.5700 2,790,243.44 1.82
KYG6683N1034 Nu Holdings Ltd. usD 500,000 7.2900 3,439,328.18 2.24
KYG875721634 Tencent Holdings Ltd. HKD 165,000 306.2000 6,089,749.77 3.96
KYG970081173  WUXI Biologics [Cayman] Inc. HKD 450,000 45.6500 2,476,073.96 1.61
23,256,209.88 15.14
China
Foshan Haitian Flavouring & Food Co.
CNE100001SL2  Ltd. CNH 192,000 37.9634 943,630.29 0.62
CNEO000018R8  Kweichow Moutai Co. Ltd. CNH 14,000 1,797.2919 3,257,481.04 2.12
Shenzhen Mindray Bio-Medical
CNE100003G67  Electronics Co. Ltd. CNH 60,000 269.6213 2,094,308.41 1.36
6,295,419.74 4.10
France
FRO000121014  LVMH Moét Hennessy Louis Vuitton SE EUR 3,250 706.0000 2,294,500.00 1.49
2,294,500.00 1.49
Hong Kong
HK0000069689 AIA Group Ltd. HKD 800,000 63.8500 6,156,887.32 4.01
HK0388045442 Hongkong Exchanges and Clearing Ltd. HKD 55,000 292.6000 1,939,757.00 1.26
HK0669013440 Techtronic Industries Co. Ltd. HKD 350,000 76.0000 3,206,209.92 2.09
11,302,854.24 7.36
India
INE021A01026  Asian Paints Ltd. INR 40,000 3,161.8000 1,436,545.17 0.93
INEO40A01034  HDFC Bank Ltd. INR 815,000 1,531.5000 14,177,495.20 9.23
US45104G1040 ICICI Bank Ltd. ADR usD 70,000 22.9100 1,513,210.04 0.99
INE237A01028  KOTAK MAHINDRA BANK INR 330,000 1,735.7000 6,505,991.66 4.24
INE467B01029  Tata Consultancy Services Ltd. INR 180,000 3,535.9000 7,229,318.82 4.71
30,862,560.89 20.10

The accompanying notes form an integral part of this annual report.
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FLOSSBACH VON STORCH - GLOBAL EMERGING MARKETS EQUITIES

Statement of assets as at 30 September 2023 (Continued)

Market value % share

ISIN Securities Quantity Price EUR n
Indonesia
ID1000109507  PT Bank Central Asia TBK IDR 14,000,000 8,825.0000 7,545,540.44 491

7,545,540.44  4.91

Luxembourg

LU0974299876 GlobantS.A. usD 12,000 198.5200 2,247,820.34 1.46
2,247,820.34 1.46

Mexico

MXP370711014 Grupo Financiero Banorte S.A.B. de C.V. MXN 330,000 147.9600 2,638,245.45 1.72

MX0TWA000038 Wal-Mart de Mexico S.A.B.de C.V. MXN 1,250,000 66.1000 4,464,454.57 291

7,102,700.02 4.63

Netherlands

NLO010273215 ASML Holding NV EUR 11,000 550.8000 6,058,800.00 3.95

6,058,800.00 3.95

Poland

PLDINPLO0011  Dino Polska S.A. PLN 20,000 347.8000 1,499,396.45 0.98

1,499,396.45 0.98

South Africa

ZAE000134854  Clicks Group Ltd. ZAR 200,000 255.9500 2,566,159.18 1.67

2,566,159.18 1.67

Taiwan

Taiwan Semiconductor Manufacturing
US8740391003 Co. Ltd. ADR usD 157,500 86.4100 12,841,644.65 8.36

12,841,644.65 8.36

United States of America

US22266T1097 CoupangInc. usb 142,500 16.9400 2,277,741.08 1.48
US29414B1044 EPAM Systems Inc. usD 7,500 259.8500 1,838,908.28 1.20
US58733R1023 Mercadolibre Inc. usD 8,250 1,274.1400 9,918,527.08 6.46
US92826C8394  VISAInc. usD 40,000 231.6600 8,743,536.52 5.69
US98850P1093  Yum China Holdings Inc. usD 45,000 55.4200 2,353,179.85 1.53

25,131,892.81 16.36

Exchange-traded securities 145,508,873.22 94.75
Equities, rights and participating certificates 145,508,873.22 94.75
Securities holdings 145,508,873.22 94.75
Bank balances 8,130,186.94 5.29
Balance of other receivables and payables -60,033.59 -0.04
Net sub-fund assets in EUR 153,579,026.57 100.00

' The figures relate to the net sub-fund assets. Due to rounding differences in individual amounts, totals may differ from the actual value.

The accompanying notes form an integral part of this annual report.
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FLOSSBACH VON STORCH - GLOBAL EMERGING MARKETS EQUITIES

Exchange rates

181

The values of assets denominated in foreign currencies are given in euro, applying the exchange rates prevailing on 30 September 2023 as stated

below.

Brazilian real BRL 5.3340
British pound GBP 0.8658
China renminbi offshore CNH 7.7244
Hong Kong dollar HKD 8.2964
Indian rupee INR 88.0390
Indonesian rupiah IDR 16.373,9099
Japanese yen JPY 157.8600
Malaysian ringgit MYR 4.9652
Mexican peso MXN 18.5073
Polish zloty PLN 4.6346
Swiss franc CHF 0.9647
South African rand ZAR 19.9481
Taiwan dollar TWD 34.0609
Thai Baht TRY 38.6403
Turkish lira TRY 29.0534
u.S.dollar usb 1.0598

The accompanying notes form an integral part of this annual report.
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FLOSSBACH VON STORCH - GLOBAL CONVERTIBLE BOND

Annual report

1 October 2022 - 30 September 2023

The management company of the fund is entitled to create unit classes with different rights in relation to the units. Details
of the current unit classes are as follows:

Unit classR UnitclassH Unitclass| UnitclassIT
Securities ID No. (WKN): A0Q2PU 989977 AOM1D4 A2AQM9
ISIN: LU0366179009 LU0097335235 LU0320533861 LU1481584875
Subscription fee: up to 5.00% none up to 5.00% up to 5.00%
Redemption fee: none none none none
Management fee: 1.38%p.a. 0.88%p.a. 0.68%p.a. 0.68%p.a.
Minimum Initial
Investment: none none 1,000,000.00 EUR 1,000,000.00 EUR
Use of Income: distribution distribution distribution accumulating
currency: EUR EUR EUR EUR

Unit class CHF-IT

Securities ID No. (WKN):
ISIN:

Subscription fee:
Redemption fee:

Management fee:

Minimum Initial Investment:

Use of Income:

Currency:

ATW17Z
LU0952573565
up to 5.00%
none

0.68%p.a.
1,000,000.00 CHF
accumulating
CHF

The accompanying notes form an integral part of this annual report.
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FLOSSBACH VON STORCH - GLOBAL CONVERTIBLE BOND
Geographical breakdown by country
Germany 22.71%
United States of America 18.47%
France 13.38%
Netherlands 11.63%
Italy 5.62%
Spain 5.44%
Belgium 4.76%
Bermuda Islands 2.94%
Denmark 2.76%
Luxembourg 1.46%
Japan 1.44%
Israel 1.24%
Cayman Islands 1.21%
Mexico 0.75%
Poland 0.73%
Australia 0.52%
Sweden 0.33%
Austria 0.30%
Great Britain 0.27%
Securities holdings 95.95%
Futures -0.03%
Options 0.02%
Cash at bank 4.99%
Balance of other receivables and payables -0.93%
100.00%

) The figures relate to the net sub-fund assets. Due to rounding differences in individual amounts, totals may differ from the actual value.

The accompanying notes form an integral part of this annual report.
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FLOSSBACH VON STORCH - GLOBAL CONVERTIBLE BOND

Breakdown by economic sector v

Financial Services 16.37%
Real Estate Management & Development 8.48%
Pharmaceuticals 8.32%
Telecommunication Services 6.76%
Media & Entertainment 6.52%
States 5.42%
Consumer Discretionary Distribution & Retail 4.99%
Automobiles & Components 4.35%
Materials 4.23%
Consumer Durables & Apparel 3.90%
Software & Services 3.68%
Commercial & Professional Services 3.48%
Consumer Services 3.43%
Consumer Staples Distribution & Retail 3.25%
Banks 2.95%
Health Care Equipment & Services 2.94%
Capital Goods 2.45%
Food & Beverage 1.85%
Utilities 1.68%
Transportation 0.91%
Securities holdings 95.95%
Terminkontrakte -0,03%
Optionen 0.02
Cash at bank 4.99%
Balance of other receivables and payables -0.93%

100.00%

Performance over the last 3 financial years

Unit classH
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR
30.09.2021 35.07 188,462 -1,176.94 186.09
30.09.2022 27.66 181,183 -1,299.53 152.66
30.09.2023 10.55 67,203 -17,988.68 157.03
Unit classR
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unitvalue
EUR millions EUR EUR
30.09.2021 33.18 208,762 4,041.37 158.95
30.09.2022 22.06 170,021 -5,594.00 129.76
30.09.2023 18.45 138,877 -4,150.17 132.83

) The figures relate to the net sub-fund assets. Due to rounding differences in individual amounts, totals may differ from the actual value.
The accompanying notes form an integral part of this annual report.
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FLOSSBACH VON STORCH - GLOBAL CONVERTIBLE BOND
Performance over the last 3 financial years
Unitclass|
Date Net Unit class assets  Units in circulation  Net inflow of funds Unit value
EUR millions EUR EUR
30.09.2021 216.67 1,141,145 -101,823.30 189.87
30.09.2022 196.40 1,258,215 20,813.54 156.09
30.09.2023 127.51 792,396 -75,788.45 160.91
Unit classIT
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unitvalue
EUR millions EUR EUR
30.09.2021 11.33 94,237 5,093.62 120.18
30.09.2022 12.30 123,710 3,641.73 99.43
30.09.2023 14.15 137,059 1,426.64 103.26
Unit class CHF-IT
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unitvalue Unit value
EUR millions EUR CHF EUR
30.09.2021 170.94 1,415,008 20,445.04 140.58" 120.81
30.09.2022 184.72 1,634,412 26,111.18 128.43% 113.02
30.09.2023 159.64 1,396,675 -27,053.64 110.63% 114.30
1) Exchange rates converted to euros as at 30 September 2021 1 EUR = 1.0838 CHF
2) Exchange rates converted to euros as at 30 September 2022 1 EUR = 0.9578 CHF
3) Exchange rates converted to euros as at 30 September 2023 1 EUR = 0.9679 CHF
Composition of net sub-fund assets
as at 30 September 2023
EUR
Securities holdings 316,938,084.62
(acquisition cost of securities: EUR 342,273,784.79)
Options 57,509.68
Bank balances 16,479,105.71
Interest receivables 1,338,435.10
Receivable on subscriptions 96,016.83
Receivables from securities transactions 2,807,854.31
337,717,006.25
Payable on redemptions -443,351.34
Unrealized gains on futures contracts -99,654.25
Unrealized losses from forward foreign exchange transactions -5,662,132.20
Payables from securities transactions -953,889.94
Other liabilities" -258,237.45
-7,417,265.18

Net sub-fund assets

330,299,741.07

' This item mainly comprises management fees and subscription tax (taxe d’abonnement).

The accompanying notes form an integral part of this annual report.
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Allocation to the unit classes
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Unit classH
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

10,553,082.46 EUR

67,202.870
157.03 EUR

Unit classR

Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

18,447,194.45 EUR

138,877.491
132.83 EUR

Unitclass|
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

127,507,331.89 EUR

792,395.542
160.91 EUR

UnitclassIT
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

14,153,378.15 EUR

137,059.148
103.26 EUR

Unit class CHF-IT
Proportion of net sub-fund assets

Units outstanding

159,638,754.12 EUR

1,396,674.540

Net asset value per unit 114.30 EUR
Net asset value per unit 110.63 CHF"
1) Converted exchange rates into euros as of September 30 2023 1 EUR = 0.9679 CHF
Statement of changes in sub-fund net assets
in the reporting period from 1 October 2022 to 30 September 2023
Total Unit classH Unit classR Unitclass|
EUR EUR EUR EUR

Net sub-fund assets at the beginning of the
reporting period

443,142,201.98

27,659,367.33

22,061,777.14

196,401,029.17

Ordinary net expenditure 512,086.25 161.95 -92,299.85 257,055.26
Income and expense equalisation 34,480.86 -1,672.03 -13,793.83 41,269.01
Cash inflows from the sale of units 73,258,807.07 89,622.61 1,532,911.66 30,186,377.33
Cash outflows from the redemption of units -196,813,113.93 -18,078,306.73 -5,683,078.30 -105,974,831.69
Realised profits 37,799,221.40 2,065,407.29 1,571,484.91 11,831,407.01
Realised losses -45,573,016.06 -2,759,598.51 -2,160,484.03 -16,939,011.78
Net change in unrealised profits -10,054,006.43 -264,341.26 -195,116.85 -981,096.89
Net change in unrealised losses 29,911,708.13 2,059,602.03 1,588,811.15 14,223,584.90
Distributions -1,918,628.20 -217,160.22 -163,017.55 -1,538,450.43
Net sub-fund assets at the end of the 330,299,741.07 10,553,082.46 18,447,194.45 127,507,331.89

reporting period

The accompanying notes form an integral part of this annual report.
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FLOSSBACH VON STORCH - GLOBAL CONVERTIBLE BOND
Statement of changes in sub-fund net assets (Continued)
in the reporting period from 1 October 2022 to 30 September 2023
Unit
UnitclassIT class CHF-IT
EUR EUR
Net sub-fund assets at the beginning of the reporting period 12,300,535.05 184,719,493.29
Ordinary net expenditure 28,545.01 318,623.88
Income and expense equalisation 5,088.40 3,589.31
Cash inflows from the sale of units 26,195,960.00 15,253,935.47
Cash outflows from the redemption of units -24,769,320.43 -42,307,576.78
Realised profits 1,280,314.87 21,050,607.32
Realised losses -1,583,784.22 -22,130,137.52
Net change in unrealised profits -312,843.52 -8,300,607.91
Net change in unrealised losses 1,008,882.99 11,030,827.06
Distributions 0.00 0.00
Net sub-fund assets at the end of the reporting period 14,153,378.15 159,638,754.12
Changes in number of units in circulation
Unit class H Unit classR Unitclass| Unit class IT
No. of shares No. of shares No. of shares No. of shares
units Qutstanding at the beginning of the 181,182.631 170,020.544 1,258,215.145 123,710.083
reporting
Units issued 566.814 11,450.088 188,438.537 253,056.841
Units redeemed -114,546.575 -42,593.141 -654,258.140 -239,707.776
Units outstanding at the end of reporting 67,202.870 138,877.491 792,395.542 137,059.148

period

Unit class CHF-IT

No. of shares

Units outstanding at the beginning of the reporting
Units issued
Units redeemed

1,634,412.268
133,370.548
-371,108.276

Units outstanding at the end of reporting period

1,396,674.540

The accompanying notes form an integral part of this annual report.
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FLOSSBACH VON STORCH - GLOBAL CONVERTIBLE BOND

Performance as a percent*
As at: 30 September 2023

Calendaryear Calendaryear Calendaryear

Unit YTD 2022 2021 2020

ISIN class 01.01 - 01.01 - 01.01 - 01.01 -
Funds WKN currency 30.09.2023 31.12.2022 31.12.2021 31.12.2020
Flossbach von Storch - Global LU0097335235 EUR -0.02% -14.22% 1.10% 8.67%
Convertible Bond H 989977
since 19.05.1999
Flossbach von Storch - Global LU0366179009 EUR -0.40% -14.65% 0.60% 8.13%
Convertible Bond R A0Q2PU
since 06.08.2008
Flossbach von Storch - Global LU0320533861 EUR 0.13% -14.05% 1.31% 8.89%
Convertible Bond | AOM1D4
since 12.10.2007
Flossbach von Storch - Global LU1481584875 EUR 0.13% -14.04% 1.30% 8.89%
Convertible Bond IT A2AQM9
since 17.10.2016
Flossbach von Storch - Global LU0952573565 CHF -1.14% -14.34% 1.08% 8.63%
Convertible Bond CHF-IT ATW17Z

since 30.09.2013

* Based on published unit values (BVI method), ultimately corresponds to the guidelines on the "Calculation and publication of performance
data of collective investment schemes" issued by the Asset Management Association Switzerland on 16 May 2008 (version dated 5 August 2021).
Past performance is not an indicator of current or future performance. The performance data do not include the commissions and charges that are
levied when shares are issued and redeemed.

The accompanying notes form an integral part of this annual report.
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FLOSSBACH VON STORCH - GLOBAL CONVERTIBLE BOND
Statement of income and expenses
in the reporting period from 1 October 2022 to 30 September 2023

Total Unit classH Unit classR Unitclass|

EUR EUR EUR EUR

Income
Dividends 118,444.11 8,015.77 6,216.66 52,497.51
Interest on bonds 2,977,487.61 206,011.65 156,677.32 1,229,867.76
Bank interest 832,693.62 57,346.25 43,679.71 350,199.35
Income equalisation -641,377.71 -166,168.49 -22,256.04 -362,601.09
Total income 3,287,247.63 105,205.18 184,317.65 1,269,963.53
Expenses
Interest expense -47,112.30 -3,295.42 -2,481.09 -19,586.01
Management fee -2,918,213.26 -241,192.92 -288,639.65  -1,140,744.71
Depositary bank fee -69,100.17 -4,737.22 -3,616.29 -29,038.68
Central administration agent fee -29,576.56 -2,027.28 -1,547.96 -12,426.65
Taxe d'abonnement -188,799.44 -13,052.58 -9,863.61 -79,297.75
Publication and auditing costs -21,536.60 -1,460.42 -1,113.75 -9,308.66
Typesetting, printing and dispatch costs for the annual and -1,651.58 -116.32 -86.47 -693.39
semi-annual reports
Registrar and transfer agent fee -12,760.83 -885.80 -668.89 -5,400.57
State fees -2,333.61 -154.78 -117.34 -1,021.65
Other expenses” -90,973.88 -5,961.01 -4,532.32 -36,722.28
Expense equalisation 606,896.85 167,840.52 36,049.87 321,332.08
Total expenses -2,775,161.38 -105,043.23 -276,617.50 -1,012,908.27
ordinary netincome/expenditure 512,086.25 161.95 -92,299.85 257,055.26
Total transaction costs in the reporting period 81,463.15
Total expense ratio in percent 0.98 1.48 0.78
ongoing charges as a percentage 0.99 1.48 0.79

' The item essentially consists of depository fees and collateral manager costs.

The accompanying notes form an integral part of this annual report.
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UnitclassIT Unit class CHF-IT
EUR EUR
Income
Dividends 5,105.25 46,608.92
Interest on bonds 124,929.82 1,260,001.06
Bank interest 34,507.81 346,960.50
Income equalisation -23,727.56 -66,624.53
Total income 140,815.32 1,586,945.95
Expenses
Interest expense -2,104.20 -19,645.58
Management fee -111,828.51 -1,135,807.47
Depositary bank fee -2,839.03 -28,868.95
Central administration agent fee -1,215.39 -12,359.28
Taxe d'abonnement -7,767.54 -78,817.96
Publication and auditing costs -911.89 -8,741.88
Typesetting, printing and dispatch costs for the annual and semi-annual reports -71.46 -683.94
Registrar and transfer agent fee -527.87 -5,277.70
State fees -84.89 -954.95
Other expenses™ -3,558.69 -40,199.58
Expense equalisation 18,639.16 63,035.22
Total expenses -112,270.31 -1,268,322.07
ordinary net income/expenditure 28,545.01 318,623.88
Total expense ratio in percent 0.78 0.78
ongoing charges as a percentage 0.79 0.79

' The item essentially consists of depository fees and collateral manager costs.

The accompanying notes form an integral part of this annual report.
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Market value % share
1)

ISIN Securities Quantity Price EUR

Bonds

Exchange-traded securities

EUR

XS2486282358 3.000%  Bank Gospodarstwa Krajowego EMTN Reg.S. v.22(2029) 2,600,000 92.8160 2,413,216.00 0.73

DEOOOAT1QR73 3.750%  Bayer AG Reg.S. Fix-to-Float v.14(2074) 2,000,000 98.8000 1,976,000.00 0.60

XS2077670003 2.375%  Bayer AG Reg.S. Fix-to-Float v.19(2079) 1,200,000 94.4720 1,133,664.00 0.34

XS1222594472 3.500%  Bertelsmann SE & Co. KGaA Reg.S. Fix-to-Float v.15(2075) 2,200,000 92.6600 2,038,520.00 0.62

DE0001141786 0.000%  Bundesrepublik Deutschland Reg.S. v.18(2023) 1,000,000 99.8790 998,790.00 0.30

DE0001102614 1.800%  Bundesrepublik Deutschland Reg.S. v.22(2053) 2,000,000 74.9810 1,499,620.00 0.45

DE000CZ43715 3375% Commerzbank AG EMTN Reg.S. Pfe.v.23(2025) 1,000,000 98.9990 989,990.00 0.30

DEOOOA2DAR24 0.125%  Kreditanstalt fir Wiederaufbau v.17(2024) 2,000,000 98.8940 1,977,880.00 0.60
LVMH Moét Hennessy Louis Vuitton SE EMTN Reg.S.

FRO01400K]P7 3.250%  v.23(2029) 2,800,000 96.9620 2,714,936.00 0.82
LVMH Moét Hennessy Louis Vuitton SE EMTN Reg.S.

FRO01400K]JO0 3.500%  v.23(2033) 1,100,000 95.6300 1,051,930.00 0.32

XS2011260531 1.625%  Merck KGaA Reg.S. Fix-to-Float v.19(2079) 1,200,000 95.7520 1,149,024.00 0.35

ATO000A185T1 1.650%  Osterreich Reg.S.v.14(2024) 1,000,000 98.0180 980,180.00 0.30

X52643320109 4.250%  Porsche Automobil Holding SE EMTN Reg.S. v.23(2030) 3,600,000 95.8420 3,450,312.00 1.05

XS2211183756 2.031%  Prosus NV Reg.S.v.20(2032) 2,100,000 69.4310 1,458,051.00 0.44

ES0000012K38 0.000%  Spanienv.22(2025) 2,000,000 94.1400 1,882,800.00 0.57

XS1002121454 6.500%  Stichting AK Rabobank Certificaten Reg.S. FRN Perp. 2,000,000 90.9150 1,818,300.00 0.55

DEOOOHV2AZT8 3.000%  UniCredit Bank AG EMTN Reg.S. Pfe. v.23(2027) 2,000,000 97.5740 1,951,480.00 0.59

XS2225157424 2.625%  Vodafone Group Plc. Reg.S. Fix-to-Float v.20(2080) 1,000,000 91.0500 910,500.00 0.27
Volkswagen International Finance NV- Reg.S. Fix-to-Float

XS2675884576 7.500%  Green Bond Perp. 1,200,000 100.0000 1,200,000.00 0.36
Volkswagen International Finance NV- Reg.S. Fix-to-Float

XS2675884733 7.875%  Green Bond Perp. 700,000 100.7500 705,250.00 0.22
Volkswagen International Finance NV- Reg.S. Fix-to-Float

XS1799938995 3.375%  Perp. 1,200,000 97.2470 1,166,964.00 0.35
ZF Europe Finance B.V. EMTN Reg.S. Green Bond

XS2681541327 6.125%  v.23(2029) 1,300,000 99.5000 1,293,500.00 0.39

34,760,907.00 10.52

usD

US345397D260 6.950%  Ford Motor Credit Co. LLC v.23(2026) 700,000 99.4016 658,787.35 0.20

US912810S721 2.000%  Vereinigte Staaten von Amerika v.21(2051) 2,000,000 57.6289 1,091,249.88 0.33

US91282CEX56 3.000%  Vereinigte Staaten von Amerika v.22(2024) 2,000,000 98.1641 1,858,815.81 0.56

US91282CFZ95 3.875%  Vereinigte Staaten von Amerika v.22(2027) 2,000,000 96.7930 1,832,853.04 0.56

The accompanying notes form an integral part of this annual report.
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Market value % share

ISIN Securities Quantity Price EUR n
US91282CHD65 4.250%  Vereinigte Staaten von Amerika v.23(2025) 2,300,000 98.4844 2,144,613.36 0.65
US91282CGR60 4.625%  Vereinigte Staaten von Amerika v.23(2026) 1,300,000 99.2461 1,221,548.21 0.37
8,807,867.65 2.67
Exchange-traded securities 43,568,774.65 13.19
Securities admitted to trading or included in organised markets
EUR
X$2114413565 2.875% AT & TInc. Fix-to-Float Perp. 5,800,000 92.2840 5,352,472.00 1.62
DE000CZ43ZS7 2.875% Commerzbank AG EMTN Reg.S. Pfe.v.23(2026) 2,000,000 97.9850 1,959,700.00 0.59
XS2010039035 0.950%  Dte.Bahn Finance GmbH Fix-to-Float Perp. 1,200,000 92.4560 1,109,472.00 0.34
X$2010039548 1.600%  Dte.Bahn Finance GmbH Fix-to-Float Perp. 2,400,000 78.9690 1,895,256.00 0.57
XS2294155739 2.625%  Heimstaden Bostad AB Reg.S. Fix-to-Float Perp. 2,500,000 42.8750 1,071,875.00 0.33
XS2585966257 3.000%  ING Bank NV Reg.S. Pfe. v.23(2026) 3,100,000 98.1710 3,043,301.00 0.92
14,432,076.00 4.37
usbD
US30251GBCO6 4.375%  FMG Resources [August 2006] Pty Ltd. 144A v.21(2031) 2,235,000 81.7500 1,729,892.54 0.52
US58733RAF91 3.125%  Mercadolibre Inc.v.21(2031) 2,500,000 78.7300 1,863,520.17 0.57
3,593,412.71 1.09
Securities admitted to trading or included in organised markets 18,025,488.71 5.46
Bonds 61,594,263.36  18.65
Convertible Bonds
Exchange-traded securities
EUR
Cellnex Telecom S.A./Cellnex Telecom S.A. Reg.S. CV
XS2257580857 0.750%  v.20(2031) 9,500,000 75.9900 7,219,050.00 2.19
Just Eat Takeaway.com N.V./Just Eat Takeaway.com N.V.
XS52296019891 0.000%  Reg.S.CVV.21(2025) 2,800,000 88.8380 2,487,464.00 0.75
Just Eat Takeaway.com N.V.[Just Eat Takeaway.com N.V.
XS2296021798 0.625%  Reg.S.CVVv.21(2028) 1,800,000 69.3480 1,248,264.00 0.38
DEOOOA2LQRAT 0.000%  RAG-Stiftung/Evonik Industries AG Reg.S. CV v.18(2024) 10,000,000 95.5690 9,556,900.00 2.89
20,511,678.00 6.21
JPY
XS2584105055 0.000%  Park24 Co. Ltd./Park24 Co. Ltd. Reg.S. CV v.23(2028) 740,000,000 101.1500 4,744,154.97 1.44
4,744,154.97 1.44
usbD
X$2333569056 0.000%  Meituan/Meituan Reg.S. CV v.21(2028) 3,000,000 82.5280 2,344,101.50 0.71
DEOOO0A286LPO 0.000%  Qiagen NV/Qiagen NV Reg.S. CV v.20(2027) 11,600,000 87.9600 9,660,443.10 2.92
12,004,544.60 3.63
Exchange-traded securities 37,260,377.57 11.28

The accompanying notes form an integral part of this annual report.
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Market value % share

ISIN Securities Quantity Price EUR n

Securities admitted to trading or included in organised markets

EUR

FRO013457942 0.000%  Atos SE/Worldline S.A. Reg.S. CV v.19(2024) 8,600,000 83.8550 7,211,530.00 2.18
Cellnex Telecom S.A.[Cellnex Telecom S.A. Reg.S. CV

XS2597741102 2.125%  v.23(2030) 9,400,000 94.2000 8,854,800.00 2.68

DEOOOA3H2WP2 0.875%  Delivery Hero SE/Delivery Hero SE Reg.S. CV v.20(2025) 2,400,000 89.6460 2,151,504.00 0.65

XS2339426004 0.000%  Diasorin S.p.A./Diasorin S.p.A. Reg.S. CV v.21(2028) 10,000,000 76.6400 7,664,000.00 2.32
Fomento Economico Mexicano S.A.B. de C.V./Heineken

XS2590764127 2.625%  Holding NV Reg.S. CV v.23(2026) 2,500,000 98.6300 2,465,750.00 0.75

XS1965536656 0.000%  GN Store A/S CVV.19(2024) 9,500,000 96.0800 9,127,600.00 2.76
Groupe Bruxelles Lambert S.A. [GBL]/Groupe Bruxelles

BE6339419812 2.125%  Lambert S.A. [GBL] Reg.S. CV v.22(2025) 7,000,000 96.0320 6,722,240.00 2.04
JPMorgan Chase Bank N.A./LVMH Moét Hennessy Louis

XS2352315571 0.000%  Vuitton SE Reg.S.CV v.21(2024) 1,000,000 101.8400 1,018,400.00 0.31

FRO014005A04 1.875%  Korian S.A.[Korian S.A. Fix-to-float CV Perp. 69,900 29.2500 2,041,189.66 0.62
Lagfin S.C.A.[Davide Campari-Milano NV Reg.S. CV

XS2630795404 3.500%  Vv.23(2028) 5,000,000 96.1900 4,809,500.00 1.46
LEG Immobilien SE/LEG Immobilien SE Reg.S. CV

DEOOOA2GSDH2 0.875%  v.17(2025) 6,000,000 92.5620 5,553,720.00 1.68
LEG Immobilien SE/LEG Immobilien SE Reg.S. CV

DEO00A289T23 0.400%  v.20(2028) 12,900,000 78.7620 10,160,298.00 3.08
Mondelez International Holdings Netherlands BV/|DE

XS2388456456 0.000%  Peets BV Reg.S.CVv.21(2024) 3,800,000 95.6900 3,636,220.00 1.10
MTU Aero Engines AG/MTU Aero Engines AG Reg.S. CV

DEOOOA2YPE76 0.050%  v.19(2027) 9,500,000 85.0500 8,079,750.00 2.45

XS2161819722 1.750%  NexiS.p.A./Nexi S.p.A.Reg.S. CV v.20(2027) 1,200,000 86.2680 1,035,216.00 0.31

XS2305842903 0.000%  NexiS.p.A./NexiS.p.A.Reg.S. CVv.21(2028) 13,000,000 75.9800 9,877,400.00 2.99

DEOOOA3E44NT7 0.000%  RAG-Stiftung/Evonik Industries AG Reg.S. CV v.20(2026) 3,000,000 90.6800 2,720,400.00 0.82
Redcare Pharmacy NV/Redcare Pharmacy NV Reg.S. CV

DEOOOA287RE9 0.000%  v.21(2028) 12,400,000 86.4470 10,719,428.00 3.25
Sagerpar/Groupe Bruxelles Lambert S.A. [GBL] Reg.S. CV

BE6327660591 0.000%  v.21(2026) 10,000,000 89.8000 8,980,000.00 2.72
TAG Immobilien AG/TAG Immobilien AG Reg.S. CV

DEOOOA3E46Y9 0.625%  v.20(2026) 13,500,000 83.0520 11,212,020.00 3.39
Ubisoft Entertainment S.A./Ubisoft Entertainment S.A.

FRO013448412 0.000%  Reg.S.CVV.19(2024) 37,000 109.0230 4,033,851.00 1.22
Veolia Environnement S.A./Veolia Environnement S.A.

FR0013444148 0.000%  Reg.S.CVV.19(2025) 180,000 30.8340 5,550,120.00 1.68

FRO01400GVBO 2.625%  Wendel SE/Bureau Veritas SA Reg.S. CV v.23(2026) 10,000,000 96.6670 9,666,700.00 2.93

FR0O013439304 0.000%  Worldline S.A./Worldline S.A. Reg.S. CV v.19(2026) 60,000 89.7180 5,383,080.00 1.63

FR0013526803 0.000%  Worldline S.A./Worldline S.A. Reg.S. CV v.20(2025) 60,000 108.9810 6,538,860.00 1.98

The accompanying notes form an integral part of this annual report.
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DEOOOA3E4589 0.050%  Zalando SE[Zalando SE Reg.S. CV v.20(2025) 2,000,000 90.0200 1,800,400.00 0.55
DEOOOA3E4597 0.625%  Zalando SE/Zalando SE Reg.S. CV v.20(2027) 2,000,000 82.2530 1,645,060.00 0.50
158,659,036.66  48.05
usbD
Akamai Technologies Inc./JAkamai Technologies Inc. CV
US00971TAL52 0.375%  v.19(2027) 5,000,000 104.7530 4,958,956.64 1.50
US12685JAE55 0.000%  Cable One Inc./Cable One Inc. CV v.21(2026) 4,300,000 81.2594 3,308,231.58 1.00
Cheesecake Factory Inc./Cheesecake Factory Inc. CV
US163072AA98 0.375%  v.21(2026) 4,000,000 82.3640 3,119,257.72 0.94
US29786AA51 0.125%  Etsy Inc.[Etsy Inc. CV v.19(2026) 3,000,000 101.0000 2,868,77485  0.87
US29786AANG3 0.250%  Etsy Inc.Etsy Inc. CV v.21(2028) 9,500,000 75.6670 6,805,874.83 2.06
Fiverr International Ltd./Fiverr International Ltd. CV
US33835LAA35 0.000%  v.20(2025) 5,000,000 86.4400 4,092,028.03 1.24
US345370CZ16 0.000%  Ford Motor Co./[Ford Motor Co. CV v.22(2026) 4,500,000 98.9880 4,217,439.88 1.28
Halozyme Therapeutics Inc./Halozyme Therapeutics Inc.
US40637HAD17 0.250%  CVv.21(2027) 2,400,000 85.2080 1,936,178.75 0.59
Halozyme Therapeutics Inc./Halozyme Therapeutics Inc.
US40637HAF64 1.000%  CVVv.22(2028) 2,150,000 94.4730 1,923,091.74 0.58
Jazz Investments | Ltd.[Jazz Pharmaceuticals Plc. CV
US472145AF83 2.000%  v.20(2026) 10,000,000 102.6100 9,715,016.10 2.94
Match Group FinanceCo 2 Inc./Match Group Inc. CV
US44932FAAS57 0.875%  v.19(2026) 1,000,000 87.7610 830,912.71 0.25
Match Group FinanceCo 3 Inc./Match Group Inc. CV
US44932KAA43 2.000%  v.19(2030) 4,000,000 88.2220 3,341,109.64 1.01
US62914VAF31 0.500%  NioInc./Nio Inc.CV v.21(2027) 2,000,000 87.3750 1,654,516.19 0.50
US83304AAF30 0.000%  Snap Inc./Snap Inc. CV v.21(2027) 7,000,000 743180 4,925,449.73 1.49
US83304AAH95 0.125%  Snap Inc./Snap Inc. CV v.22(2028) 4,700,000 69.1880 3,078,807.04 0.93
US91688FABO4 0.250%  Upwork Inc./Upwork Inc. CV v.21(2026) 3,400,000 82.2830 2,648,761.60 0.80
59,424,407.03 17.98
Securities admitted to trading or included in organised markets 218,083,443.69 66.03
Convertible bonds 255,343,821.26  77.31
Securities holdings 316,938,084.62 95.95
Options
Long positions
EUR
Call on BASF SE Dezember 2023/68,00 900 900.00 0.00
Call on Vonovia SE Dezember 2024/32,00 250 20,750.00 0.01
21,650.00 0.01

The accompanying notes form an integral part of this annual report.
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ISIN Securities Quantity Price EUR n
usb
Call on Barrick Gold Corporation Juni 2024/20,00 1,000 35,031.24 0.01
Call on Newmont Corporation Januar 2024/77,50 250 828.44 0.00
35,859.68 0.01
Long positions 57,509.68 0.02
Options 57,509.68 0.02
Futures contracts
Long positions
EUR
EUX T0YR Euro-Bund Future Dezember 2023 60 -214,900.00 -0.07
EUX 2YR Euro-Schatz Future Dezember 2023 60 -26,475.00 -0.01
EUX 5YR Euro-Bobl Future Dezember 2023 150 -182,800.00 -0.06
-424,175.00 -0.13
usbD
CBT 2YR US T-Bond Future Dezember 2023 333 -290,649.54 -0.09
CBT 5YR US T-Bond Future Dezember 2023 308 -412,652.05 -0.12
-703,301.59 -0.21
Long positions -1,127,476.59 -0.34
Short positions
usbD
CBT 10YR US Ultra Bond Future Dezember 2023 -141 554,848.75 0.17
CBT 30YR US Ultra Bond Future Dezember 2023 -64 472,973.59 0.14
1,027,822.34 0.31
Short positions 1,027,822.34 0.31
Futures contracts -99,654.25  -0.03
Bank balances 16,479,105.71 4.99
Balance of other receivables and payables -3,075,304.69 -0.93
Net sub-fund assets in EUR 330,299,741.07 100.00

' The figures relate to the net sub-fund assets. Due to rounding differences in individual amounts, totals may differ from the actual value.

The accompanying notes form an integral part of this annual report.
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Forward exchange transactions
As at 30 September 2023, the following forward exchange transactions were outstanding:

Market value
Currency Counterparty Currency amount EUR % share™
CHF/EUR DZ PRIVATBANK S.A. Currency 156,200,000.00 161,928,642.44 49.02

purchases
EUR/CHF J.P.Morgan SE Currency sales 500,000.00 517,292.04 0.16
EUR/USD DZ PRIVATBANK S.A. Currency sales 57,000,000.00 53,920,033.75 16.32
EUR/JPY J.P.Morgan SE Currency sales 780,000,000.00 4,956,268.87 1.50
USD/EUR DZ PRIVATBANK S.A. Currency 3,000,000.00 2,837,896.51 0.86
purchases

EUR/USD J.P.Morgan SE Currency sales 44,000,000.00 41,507,280.28 12.57
' The figures relate to the net sub-fund assets. Due to rounding differences in individual amounts, totals may differ from the actual value.
Futures contracts

Commitments

Quantity EUR % share™)

Long positions
EUR
EUX T0YR Euro-Bund Future Dezember 2023 60 7,625,400.00 2.31
EUX 2YR Euro-Schatz Future Dezember 2023 60 6,287,100.00 1.90
EUX 5YR Euro-Bobl Future Dezember 2023 150 17,235,000.00 5.22

31,147,500.00 9.43
usbD
CBT 2YR US T-Bond Future Dezember 2023 333 63,878,926.54 19.34
CBT 5YR US T-Bond Future Dezember 2023 308 30,678,434.48 9.29

94,557,361.02 28.63
Long positions 125,704,861.02 38.06
Short positions
usbD
CBT 10YR US Ultra Bond Future Dezember 2023 -141 -14,862,020.10 -4.50
CBT 30YR US Ultra Bond Future Dezember 2023 -64 -7,169,096.76 =217

-22,031,116.86 -6.67
Short positions -22,031,116.86 -6.67
Futures contracts 103,673,744.16 31.39

1) The figures relate to the net sub-fund assets. Due to rounding differences in individual amounts, totals may differ from the actual value.

The accompanying notes form an integral part of this annual report.
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The values of assets denominated in foreign currencies are given in euro, applying the exchange rates prevailing on 30 September 2023 as stated

below.

Australian dollar
British pound
Danish crown
Hong Kong dollar
Japanese yen
Norwegian korone
Swedish korone
Swiss franc
Singapore dollar
u.S. dollar

AUD
GBP
DKK
HKD

IPY
NOK

SEK
CHF
SGD
usD

1.6470
0.8657
74577
8.2676
157.7752
11.3439
11.5654
0.9679
1.4431
1.0562

The accompanying notes form an integral part of this annual report.
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FLOSSBACH VON STORCH - BOND OPPORTUNITIES

Annual report

1 October 2022 - 30 September 2023

The management company of the fund is entitled to create unit classes with different rights in relation to the units. Details
of the current unit classes are as follows:

Unit classR Unitclass| UnitclassIT Unit class RT
Securities ID No. (WKN): AORCKL AORCKM A2AQKH A2AQKG
ISIN: LU0399027613 LU0399027886 LU1481584016 LU1481583711
Subscription fee: up to 3.00% up to 3.00% up to 3.00% up to 3.00%
Redemption fee: none none none none
Management fee: 0.93%p.a. 0.43%p.a. 0.43 % p.a. 0.93%p.a.
Minimum Initial
Investment: none 1,000,000.00 EUR 1,000,000.00 EUR none
Use of Income: distribution distribution accumulating accumulating
currency: EUR EUR EUR EUR
Unit class GBP-IT Unit class QT Unit class CHF-IT Unit class CHF-RT
Securities ID No. (WKN): A2PPDQ A3CV8E A14UL7 A2P8|S
ISIN: LU2035371660 LU2369862177 LU1245471724 LU2206381621
Subscription fee: up to 3.00% up to 3.00% up to 3.00% up to 3.00%
Redemption fee: none none none none
Management fee: 0.43 % p.a. 0.43%p.a. 0.43 % p.a. 0.93%p.a.
Minimum Initial
Investment: 1,000,000.00 GBP 25,000,000.00 EUR 1,000,000.00 CHF none

Use of Income:

accumulating

accumulating

accumulating

accumulating

currency: GBP EUR CHF CHF
Unit class X Unit class USD-IT Unit class XT Unit class H
Securities ID No. (WKN): A2QA0X A2PPDR A2QAFH A2JA9E
ISIN: LU2212481985 LU2035372049 LU2212482017 LU1748855753
Subscription fee: none up to 3.00% none none
Redemption fee: none none none none
Management fee: none 0.43 % p.a. none 0.63%p.a.
Minimum Initial
Investment: 50,000,000.00 EUR 1,000,000.00 USD 50,000,000.00 EUR none
Use of Income: distribution accumulating accumulating distribution
Currency: EUR usD EUR EUR

*The management fee is stipulated separa ely in a written agreement with each investor and invoiced to the investor by the management company.

The accompanying notes form an integral part of this annual report.
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Unit class HT Unit class USD-RT Unitclass Q Unit class CHF-H
Securities ID No. (WKN): A2JA9F A2P8KN A2QQ1D A2QQ1C
ISIN: LU1748855837 LU2206381894 LU2312730265 LU2312730182
Subscription fee: none up to 3.00% up to 3.00% none
Redemption fee: none none none none
Management fee: 0.63%p.a. 0.93%p.a. 0.43 % p.a. 0.63%p.a.
Minimum Initial
Investment: none none 25,000,000.00 EUR none
Use of Income: accumulating accumulating distribution distribution
currency: EUR usD EUR CHF
Geographical breakdown by country »
United States of America 32.47%
Germany 25.34%
Netherlands 13.11%
Canada 3.52%
Spain 3.17%
European union 2.96%
Belgium 2.86%
France 2.34%
Austria 1.98%
European institutions 1.73%
Sweden 1.67%
Great Britain 1.55%
Australia 0.73%
Italy 0.62%
Singapore 0.48%
Finland 0.45%
Denmark 0.30%
Luxembourg 0.26%
Ireland 0.17%
Japan 0.15%
Securities holdings 95.87%
Futures -0.38%
Cash at bank 437%
Balance of other receivables and payables 0.14%
100.00%

) The figures relate to the net sub-fund assets. Due to rounding differences in individual amounts, totals may differ from the actual value.

The accompanying notes form an integral part of this annual report.
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Breakdown by economic sector v
States 43.30%
Banks 14.11%
Financial Services 7.40%
Telecommunication Services 5.29%
Automobiles & Components 4.97%
Real Estate Management & Development 4.73%
Equity Real Estate Investment Trusts (REITs) 2.77%
Pharmaceuticals 1.66%
Consumer Services 1.27%
Transportation 1.21%
Food & Beverage 1.17%
Consumer Discretionary Distribution & Retail 1.11%
Materials 1.10%
Energy 1.09%
Utilities 1.02%
Health Care Equipment & Services 0.98%
Capital Goods 0.81%
Media & Entertainment 0.75%
Consumer Staples Distribution & Retail 0.57%
Household & Personal Products 0.34%
Commercial & Professional Services 0.21%
Securities holdings 95.87%
Terminkontrakte -0,38%
Cash at bank 4.37%
Balance of other receivables and payables 0.14%
100.00%
Performance over the last 3 financial years
Unit classR
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR
30.09.2021 1,604.73 11,212,702 645,637.74 143.12
30.09.2022 1,194.08 9,590,702 -215,316.20 124.50
30.09.2023 1,359.05 10,772,985 153,786.75 126.15
Unitclass|
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unitvalue
EUR millions EUR EUR
30.09.2021 1,202.65 8,170,701 117,244 .95 147.19
30.09.2022 875.99 6,805,730 -188,326.57 128.71
30.09.2023 935.48 7,135,439 45,938.89 131.10

) The figures relate to the net sub-fund assets. Due to rounding differences in individual amounts, totals may differ from the actual value.

The accompanying notes form an integral part of this annual report.
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Performance over the last 3 financial years
UnitclassIT
Date Net Unit class assets  Units in circulation  Netinflow of funds Unitvalue
EUR millions EUR EUR
30.09.2021 1,033.40 8,349,933 -145,785.33 123.76
30.09.2022 812.45 7,460,885 -112,839.93 108.90
30.09.2023 1,293.73 11,586,621 474,910.05 111.66
Unit class RT
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR
30.09.2021 410.97 3,403,307 8,443.78 120.76
30.09.2022 266.68 2,522,432 -103,923.45 105.72
30.09.2023 450.26 4,174,371 183,015.94 107.86
Unit class GBP-IT
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unitvalue Unit value
EUR millions EUR GBP EUR
30.09.2021 7.72 61,813 3,473.51 108.08" 124.95
30.09.2022 5.18 47,728 -1,737.86 96.06% 108.57
30.09.2023 4.21 36,505 -1,274.32 99.90% 115.40
Unit class QT
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR
01.10.2021 Launch - - 100.00
30.09.2022 53.76 610,514 61,354.39 88.05
30.09.2023 50.39 557,907 -4,818.42 90.32
Unit class CHF-IT
Date Net Unit class assets  Units in circulation  Net inflow of funds Unitvalue Unitvalue
EUR millions EUR CHF EUR
30.09.2021 665.02 5,215,641 308,815.86 138.20% 127.51
30.09.2022 621.53 4,909,455 -39,848.05 121.26 126.60
30.09.2023 727.89 5,757,015 109,632.52 122379 126.43
Unit class CHF-RT
Date Net Unit class assets  Units in circulation  Netinflow of funds Unitvalue Unitvalue
EUR millions EUR CHF EUR
30.09.2021 13.60 146,351 10,848.87 100.73% 92.94
30.09.2022 11.44 124,435 -1,994.67 88.04> 91.92
30.09.2023 10.00 109,489 -1,367.14 88.43% 91.36
Unit class X
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR
30.09.2021 265.43 2,606,260 33,164.43 101.84
30.09.2022 309.81 3,465,126 83,899.92 89.41
30.09.2023 422.13 4,617,420 107,757.71 91.42

The accompanying notes form an integral part of this annual report.
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Performance over the last 3 financial years
Unit class USD-IT
Date Net Unit class assets  Units in circulation  Netinflow of funds Unit value Unitvalue
EUR millions EUR usbD EUR
30.09.2021 71.07 739,403 -25,981.88 111.637 96.12
30.09.2022 57.20 559,668 -17,665.47 99.81%) 102.21
30.09.2023 65.30 656,595 9,519.50 105.04° 99.45
Unit class XT
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR
30.09.2021 34.73 341,008 -3,216.53 101.85
30.09.2022 32.05 356,001 1,550.99 90.04
30.09.2023 42.77 461,143 9,909.85 92.76
Unit classH
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR
30.09.2021 176.05 1,523,156 79,781.28 115.58
30.09.2022 98.82 979,521 -57,938.83 100.88
30.09.2023 91.25 889,727 -8,895.43 102.55
Unit class HT
Date Net Unit class assets  Unitsin circulation  Netinflow of funds Unit value
EUR millions EUR EUR
30.09.2021 86.11 727,951 12,545.52 118.30
30.09.2022 64.70 622,809 -12,340.93 103.88
30.09.2023 90.61 852,378 25,033.05 106.30
Unit class USD-RT
Date Net Unit class assets  Units in circulation  Net inflow of funds Unitvalue Unitvalue
EUR millions EUR usbD EUR
30.09.2021 10.32 114,930 5,854.22 104.287 89.79
30.09.2022 9.24 97,581 -1,524.61 92.45% 94.67
30.09.2023 10.09 109,961 1,104.49 96.96% 91.80
Unit class Q
Date Net Unit class assets  Units in circulation  Netinflow of funds Unitvalue
EUR millions EUR EUR
30.09.2021 113.26 1,112,063 111,428.31 101.85
30.09.2022 100.70 1,131,088 1,811.56 89.03
30.09.2023 56.67 624,813 -46,641.10 90.69

The accompanying notes form an integral part of this annual report.
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Date Net Unit class assets  Unitsin circulation Netinflow of funds

EUR millions

EUR

Unit value Unit value
CHF EUR

30.09.2021 15.91 170,462
30.09.2022 16.71 180,826
30.09.2023 19.29 210,613

15,413.38
965.99
2,778.86

101.14% 93.32
88.51% 92.41
88.64°% 91.58

1) Exchange rates converted to euros as at 30 September 2021 1 EUR = 0.8650 GBP
2) Exchange rates converted to euros as at 30 September 2022 1 EUR = 0.8848 GBP
3) Exchange rates converted to euros as at 30 September 2023 1 EUR = 0.8657 GBP
4) Exchange rates converted to euros as at 30 September 2021 1 EUR = 1.0838 CHF
5) Exchange rates converted to euros as at 30 September 2022 1 EUR = 0.9578 CHF
6) Exchange rates converted to euros as at 30 September 2023 1 EUR = 0.9679 CHF
7) Exchange rates converted to euros as at 30 September 2021 1 EUR=1.1614 USD
8) Exchange rates converted to euros as at 30 September 2022 1 EUR = 0.9765 USD
9) Exchange rates converted to euros as at 30 September 2023 1 EUR = 1.0562 USD

Composition of net sub-fund assets
as at 30 September 2023

EUR

Securities holdings

(acquisition cost of securities: EUR 5,655,313,634.98)
Bank balances

Interest receivables

Receivable on subscriptions

Receivables from securities transactions

5,396,363,230.36

245,923,137.72
50,821,241.29
10,403,068.49
113,496,812.90

5,817,007,490.76

Payable on redemptions

Unrealized gains on futures contracts

Unrealized losses from forward foreign exchange transactions
Payables from securities transactions

Other liabilities"

-27,122,638.26
-21,650,593.20
-43,130,405.95
-92,636,615.34

-3,342,970.32

-187,883,223.07

Net sub-fund assets

5,629,124,267.69

' This item mainly comprises management fees and subscription tax (taxe d’abonnement).

Allocation to the unit classes

Unit classR
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

1,359,051,149.84 EUR
10,772,984.707
126.15 EUR

Unitclass|
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

935,476,461.91 EUR
7,135,438.525
131.10 EUR

The accompanying notes form an integral part of this annual report.
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Unit class IT
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

1,293,733,379.03 EUR
11,586,620.912
111.66 EUR

Unit class RT
Proportion of net sub-fund assets

Units outstanding

450,263,236.25 EUR
4,174,370.633

Net asset value per unit 107.86 EUR
Unit class GBP-IT

Proportion of net sub-fund assets 4,212,470.74 EUR
Units outstanding 36,504.565
Net asset value per unit 115.40 EUR
Net asset value per unit 99.90 GBP"

Unit class QT
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

50,391,595.08 EUR
557,906.511
90.32 EUR

Unit class CHF-IT

Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

Net asset value per unit

727,886,520.25 EUR
5,757,015.388
126.43 EUR

122.37 CHF?

Unit class CHF-RT

Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

Net asset value per unit

10,002,396.88 EUR
109,488.872
91.36 EUR

88.43 CHF?

Unit class X
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

422,134,591.20 EUR
4,617,419.990
91.42 EUR

Unit class USD-IT

Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

Net asset value per unit

65,295,708.73 EUR
656,594.946
99.45 EUR

105.04 USD®

Unit class XT
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

42,774,010.25 EUR
461,143.305
92.76 EUR

The accompanying notes form an integral part of this annual report.
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Unit classH
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

91,245,509.08 EUR

889,726.999
102.55 EUR

Unit class HT
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

90,609,459.19 EUR

852,378.202
106.30 EUR

Unit class USD-RT

Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

Net asset value per unit

10,094,326.65 EUR
109,960.688
91.80 EUR

96.96 USD*

Unit class Q
Proportion of net sub-fund assets
Units outstanding

Net asset value per unit

56,665,871.20 EUR
624,813.000
90.69 EUR

Unit class CHF-H

Proportion of net sub-fund assets

19,287,581.41 EUR

Units outstanding 210,613.098
Net asset value per unit 91.58 EUR
Net asset value per unit 88.64 CHF?
1) Converted exchange rates into euros as of September 30 2023 1 EUR = 0.8657 GBP
2) Converted exchange rates into euros as of September 30 2023 1 EUR = 0.9679 CHF
3) Converted exchange rates into euros as of September 30 2023 1 EUR = 1.0562 USD
Statement of changes in sub-fund net assets
in the reporting period from 1 October 2022 to 30 September 2023

Total UnitclassR Unitclass| UnitclassIT

EUR EUR EUR EUR

Net sub-fund assets at the beginning of the 4,530,331,813.64 1,194,077,227.91 875,991,676.99 812,454,225.90
reporting period
Ordinary net expenditure 77,304,884.22 13,617,899.58 14,101,500.32 19,446,905.99
Income and expense equalisation -5,472,818.05 -969,664.84 625,216.67 -2,660,798.70
Cash inflows from the sale of units 2,122,483,852.02 308,069,740.52 371,619,153.18 766,683,684.09

Cash outflows from the redemption of units
Realised profits

Realised losses

Net change in unrealised profits

Net change in unrealised losses

Distributions

-1,062,092,664.21
342,426,130.03
-660,198,609.07
-72,695,588.04
375,662,201.08
-18,624,933.93

-154,282,995.15
77,982,131.26
-158,343,969.37
-14,578,326.11
102,005,514.67
-8,526,408.63

-325,680,259.18
60,413,614.16
-121,057,663.56
-11,526,503.07
77,258,301.46
-6,268,575.06

-291,773,634.93
61,711,623.27
-124,820,058.05
-12,299,982.27
64,991,413.73
0.00

Net sub-fund assets at the end of the
reporting period

5,629,124,267.69

1,359,051,149.84

935,476,461.91

1,293,733,379.03

The accompanying notes form an integral part of this annual report.
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Statement of changes in sub-fund net assets (Continued)
in the reporting period from 1 October 2022 to 30 September 2023
uUnit Unit
Unit class RT class GBP-IT Unit class QT class CHF-IT
EUR EUR EUR EUR
Net sub-fund assets at the beginning of the 266,675,173.25 5,181,713.79 53,756,225.13 621,527,387.36
reporting period
Ordinary net expenditure 4,495,694.73 62,961.05 779,005.44 10,939,290.38
Income and expense equalisation -739,959.47 5,179.04 28,894.77 -853,182.81
Cash inflows from the sale of units 276,890,024.06 1,546,371.59 0.00 166,871,513.42
Cash outflows from the redemption of units -93,874,085.78 -2,820,694.10 -4,818,421.35 -57,238,989.12
Realised profits 20,860,350.32 578,928.41 3,404,626.52 66,582,739.62
Realised losses -42,088,495.42 -783,407.70 -6,884,837.20 -106,154,752.40
Net change in unrealised profits -4,012,989.57 35,265.25 -623,879.66 -20,023,096.32
Net change in unrealised losses 22,057,524.13 406,153.41 4,749,981.43 46,235,610.12
Distributions 0.00 0.00 0.00 0.00
Net sub-fund assets at the end of the 450,263,236.25 4,212,470.74 50,391,595.08 727,886,520.25
reporting period
Unit uUnit
class CHF-RT Unit class X class USD-IT Unit class XT
EUR EUR EUR EUR

Net sub-fund assets at the beginning of the
reporting period

11,438,596.51

309,811,558.62

57,204,653.87

32,053,210.11

Ordinary net expenditure 100,155.87 8,355,277.10 961,113.11 845,584.31
Income and expense equalisation 3,320.93 -1,079,264.94 -63,953.42 -63,482.11
Cash inflows from the sale of units 1,758,085.02 126,652,040.38 17,720,666.06 9,909,847.42
Cash outflows from the redemption of units -3,125,229.96 -18,894,325.77 -8,201,168.14 0.00
Realised profits 1,055,237.71 21,648,360.96 6,677,044.93 2,345,139.40
Realised losses -1,749,439.89 -43,977,198.95 -11,820,000.24 -4,686,480.67
Net change in unrealised profits -283,139.78 -3,683,663.68 -1,719,416.30 -374,505.56
Net change in unrealised losses 804,810.47 25,727,395.98 4,536,768.86 2,744,697.35
Distributions 0.00 -2,425,588.50 0.00 0.00
Net sub-fund assets at the end of the 10,002,396.88 422,134,591.20 65,295,708.73 42,774,010.25

reporting period

The accompanying notes form an integral part of this annual report.
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Statement of changes in sub-fund net assets (Continued)
in the reporting period from 1 October 2022 to 30 September 2023
Unit
UnitclassH Unit class HT class USD-RT Unit class Q
EUR EUR EUR EUR
Net sub-fund assets at the beginning of the 98,815,482.11 64,696,182.17 9,237,767.08 100,700,449.12
reporting period
Ordinary net expenditure 1,191,899.00 1,180,376.76 98,707.37 877,249.38
Income and expense equalisation -9,306.04 -126,099.95 -5,518.04 454,513.82
Cash inflows from the sale of units 26,504,181.13 39,959,510.61 3,699,728.14 0.00
Cash outflows from the redemption of units -35,399,613.80 -14,926,465.35 -2,595,236.86 -46,641,095.88
Realised profits 5,691,753.79 4,768,003.43 1,023,493.18 5,992,357.61
Realised losses -11,520,003.45 -9,652,184.16 -1,864,902.52 -11,981,706.91
Net change in unrealised profits -1,070,916.48 -895,003.81 -240,639.86 -1,060,083.14
Net change in unrealised losses 7,644,642.74 5,605,139.49 740,928.16 9,025,679.55
Distributions -602,609.92 0.00 0.00 -701,492.35
Net sub-fund assets at the end of the 91,245,509.08 90,609,459.19 10,094,326.65 56,665,871.20
reporting period
Unit
class CHF-H
EUR
Net sub-fund assets at the beginning of the reporting period 16,710,283.72
Ordinary net expenditure 251,263.83
Income and expense equalisation -18,712.96
Cash inflows from the sale of units 4,599,306.40
Cash outflows from the redemption of units -1,820,448.84
Realised profits 1,690,725.46
Realised losses -2,813,508.58
Net change in unrealised profits -338,707.68
Net change in unrealised losses 1,127,639.53
Distributions -100,259.47
Net sub-fund assets at the end of the reporting period 19,287,581.41
Changes in number of units in circulation
UnitclassR Unitclass| UnitclassIT Unit class RT
No. of shares No. of shares No. of shares No. of shares
Units Qutstanding at the beginning of the 9,590,701.930 6,805,729.802 7,460,885.106 2,522,432.283
reporting
Units issued 2,385,454.176 2,770,857.729 6,705,511.841 2,506,345.564
Units redeemed -1,203,171.399 -2,441,149.006 -2,579,776.035 -854,407.214

Units outstanding at the end of reporting
period

10,772,984.707

7,135,438.525

11,586,620.912

4,174,370.633

The accompanying notes form an integral part of this annual report.
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Unit class GBP-IT
No. of shares

Unit class QT
No. of shares

Unit class CHF-IT
No. of shares

Unit class CHF-RT
No. of shares

Units outstanding at the beginning of the 47,727.663 610,514.288 4,909,454.606 124,435.478
reporting
Units issued 13,316.728 0.000 1,295,705.456 18,780.078
Units redeemed -24,539.826 -52,607.777 -448,144.674 -33,726.684
Units outstanding at the end of reporting 36,504.565 557,906.511 5,757,015.388 109,488.872
period
Unit class X Unit class USD-IT Unit class XT UnitclassH

No. of shares No. of shares No. of shares No. of shares
Units outstanding at the beginning of the 3,465,126.429 559,668.167 356,000.535 979,520.578
reporting
Units issued 1,356,276.112 179,192.311 105,142.770 252,710.365
Units redeemed -203,982.551 -82,265.532 0.000 -342,503.944
Units outstanding at the end of reporting 4,617,419.990 656,594.946 461,143.305 889,726.999
period

Unit

Unit class HT class USD-RT Unit class Q Unit class CHF-H

No. of shares No. of shares No. of shares No. of shares
Units outstanding at the beginning of the 622,808.534 97,580.541 1,131,088.000 180,826.205
reporting
Units issued 367,951.749 40,752.216 0.000 49,453.476
Units redeemed -138,382.081 -28,372.069 -506,275.000 -19,666.583
Units outstanding at the end of reporting 852,378.202 109,960.688 624,813.000 210,613.098

period

The accompanying notes form an integral part of this annual report.
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Calendaryear Calendaryear

Calendar year

Unit YTD 2022 2021 2020

ISIN class 01.01 - 01.01 - 01.01- 01.01-
Funds WKN currency 30.09.2023 31.12.2022 31.12.2021 31.12.2020
Flossbach von Storch - Bond LU0399027613 EUR -0.50% -9.43% -2.42% 8.95%
Opportunities R AORCKL
since 04.06.2009
Flossbach von Storch - Bond LU0399027886 EUR -0.12% -8.98% -1.93% 9.49%
Opportunities | AORCKM
since 04.06.2009
Flossbach von Storch - Bond LU1481584016 EUR -0.12% -8.98% -1.92% 9.50%
Opportunities IT A2AQKH
since 17.10.2016
Flossbach von Storch - Bond LU1481583711 EUR -0.50% -9.43% -2.41% 8.95%
Opportunities RT A2AQKG
since 17.10.2016
Flossbach von Storch - Bond LU2035371660 GBP 0.82% -1.74% -1.23% 771%
Opportunities GBP-IT A2PPDQ
since 01.10.2019
Flossbach von Storch - Bond LU2369862177 EUR -0.09% -8.94% -* -
Opportunities QT A3CV8E
since 01.10.2021
Flossbach von Storch - Bond LU1245471724 CHF -1.43% -9.35% -2.38% 8.99%
Opportunities CHF-IT A14UL7
since 15.07.2015
Flossbach von Storch - Bond LU2206381621 CHF -1.76% -9.71% -2.80% ¥
Opportunities CHF-RT A2P8)S
since 22.07.2020
Flossbach von Storch - Bond LU2212481985 EUR 0.23% -8.54% -1.47% -*
Opportunities X A2QAO0X
since 31.08.2020
Flossbach von Storch - Bond LU2035372049 usD 1.56% -6.82% -1.16% 11.42%
Opportunities USD-IT A2PPDR
since 21.08.2019
Flossbach von Storch - Bond LU2212482017 EUR 0.24% -8.55% -1.47% -%*
Opportunities XT A2QAFH
since 31.08.2020
Flossbach von Storch - Bond LU1748855753 EUR -0.27% -9.16% -2.13% 9.28%
Opportunities H A2JA9E
since 05.02.2018
Flossbach von Storch - Bond LU1748855837 EUR -0.27% -9.15% -2.13% 9.27%
Opportunities HT A2JA9F
since 05.02.2018
Flossbach von Storch - Bond LU2206381894 usD 1.28% -7.52% -1.59% -*
Opportunities USD-RT A2P8KN
since 22.07.2020
Flossbach von Storch - Bond LU2312730265 EUR -0.09% -8.94% ¥ -
Opportunities Q A2QQ1D
since 15.03.2021
Flossbach von Storch - Bond LU2312730182 CHF -1.49% -9.63% ¥ -
Opportunities CHF-H A2QQ1C

since 15.03.2021

*  Due to the launch or dissolution of the unit class during the period under review, there will be no performance for this unit class expelled.
** Based on published unit values (BVI method), ultimately corresponds to the guidelines on the "Calculation and publication of performance

data of collective investment schemes” issued by the Asset Management Association Switzerland on 16 May 2008 (version dated 5 August 2021).
Past performance is not an indicator of current or future performance. The performance data do not include the commissions and charges that are levied
when shares are issued and redeemed.

The accompanying notes form an integral part of this annual report.
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FLOSSBACH VON STORCH - BOND OPPORTUNITIES
Statement of income and expenses
in the reporting period from 1 October 2022 to 30 September 2023

Total Unit class R Unitclass | Unit class IT

EUR EUR EUR EUR

Income
Interest on bonds 99,368,560.78 24,065,311.11 18,650,027.42  21,193,425.69
Bank interest 6,847,516.61 1,665,374.51 1,292,247.90 1,445,024.61
Income equalisation 8,807,216.94 2,117,460.17 -819,251.42 3,778,055.85

Total income

115,023,294.33

27,848,145.79

19,123,023.90

26,416,506.15

Expenses

Interest expense -364,455.70 -85,444.24 -66,196.67 -83,451.96
Management fee -29,348,881.46  -11,810,769.21 -4,234,890.40 -4,727,242.16
Depositary bank fee -899,676.45 -219,147.34 -169,923.83 -189,395.30
Central administration agent fee -385,474.98 -93,888.60 -72,797.50 -81,161.68
Taxe d'abonnement -2,430,502.20 -640,153.54 -490,241.51 -573,130.94
Publication and auditing costs -45,749.63 -11,428.36 -8,764.52 -9,171.37
Typesetting, printing and dispatch costs for the annual -12,431.96 -3,060.78 -2,368.41 -2,564.69
and semi-annual reports

Registrar and transfer agent fee -123,034.81 -30,015.58 -23,368.80 -25,772.65
State fees -16,730.27 -4,184.29 -3,232.89 -3,322.08
Other expenses” -757,073.76 -184,358.94 -143,773.80 -157,130.18
Expense equalisation -3,334,398.89 -1,147,795.33 194,034.75 -1,117,257.15
Total expenses -37,718,410.11 -14,230,246.21 -5,021,523.58 -6,969,600.16
ordinary net expense 77,304,884.22 13,617,899.58 14,101,500.32 19,446,905.99
Total transaction costs in the reporting period 1,179,959.61

Total expense ratio in percent 1.02 0.52 0.52
ongoing charges as a percentage 1.02 0.52 0.52

' This item mainly comprises sub-depositary fees and general administrative expenses.

The accompanying notes form an integral part of this annual report.



Flossbach von Storch
Annual report as at 30 September 2023

FLOSSBACH VON STORCH - BOND OPPORTUNITIES

Statement of income and expenses (Continued)

in the reporting period from 1 October 2022 to 30 September 2023
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Unit class RT Unit class GBP-IT  Unit class QT Unit class CHF-IT
EUR EUR EUR EUR

Income
Interest on bonds 7,063,086.74 86,314.35 998,341.04 12,772,873.93
Bank interest 482,860.51 5,956.54 69,626.86 883,598.82
Income equalisation 1,669,422.14 -7,119.83 -39,230.40 1,184,697.45
Total income 9,215,369.39 85,151.06 1,028,737.50 14,841,170.20
Expenses
Interest expense -27,591.58 -291.35 -3,361.20 -45,988.26
Management fee -3,412,736.79 -19,717.87 -228,513.60 -2,893,440.25
Depositary bank fee -63,228.11 -791.91 -9,177.02 -116,092.12
Central administration agent fee -27,094.55 -339.26 -3,931.21 -49,738.77
Taxe d'abonnement -193,238.87 -2,131.83 -5,228.80 -339,873.69
Publication and auditing costs -3,054.53 -43.12 -494.08 -6,020.21
Typesetting, printing and dispatch costs for the -866.25 -10.96 -130.68 -1,614.12
annual and semi-annual reports
Registrar and transfer agent fee -8,611.50 -107.66 -1,261.82 -15,877.75
State fees -1,128.29 -15.39 -181.13 -2,189.77
Other expenses” -52,661.52 -681.45 -7,788.15 -99,530.24
Expense equalisation -929,462.67 1,940.79 10,335.63 -331,514.64
Total expenses -4,719,674.66 -22,190.01 -249,732.06 -3,901,879.82
ordinary net expense 4,495,694.73 62,961.05 779,005.44 10,939,290.38
Total expense ratio in percent 1.02 0.52 0.48 0.52
ongoing charges as a percentage 1.02 0.52 0.48 0.52

' This item mainly comprises sub-depositary fees and general administrative expenses.

The accompanying notes form an integral part of this annual report.
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FLOSSBACH VON STORCH - BOND OPPORTUNITIES
Statement of income and expenses (Continued)
in the reporting period from 1 October 2022 to 30 September 2023

Unit class CHF-RT  Unit class X Unit class USD-IT  Unit class XT

EUR EUR EUR EUR

Income
Interest on bonds 197,680.75 7,016,139.64 1,136,126.31 754,073.71
Bank interest 13,680.76 480,925.32 78,160.24 51,815.46
Income equalisation -6,958.86  1,114,558.06 90,457.30 65,588.10
Total income 204,402.65 8,611,623.02 1,304,743.85 871,477.27
Expenses
Interest expense -677.93 -25,959.79 -4,098.77 -2,767.16
Management fee -97,527.87 0.00 -256,889.67 0.00
Depositary bank fee -1,810.65 -63,196.27 -10,307.80 -6,811.89
Central administration agent fee -775.64 -27,080.93 -4,415.93 -2,918.96
Taxe d'abonnement -5,131.00 -38,180.54 -30,325.31 -4,066.58
Publication and auditing costs -97.38 -3,181.54 -528.54 -333.77
Typesetting, printing and dispatch costs for the -25.05 -856.72 -139.96 -91.88
annual and semi-annual reports
Registrar and transfer agent fee -248.00 -8,578.40 -1,419.08 -927.92
State fees -35.41 -1,162.51 -191.12 -123.7
Other expenses” -1,555.78 -52,856.10 -8,810.68 -5,745.64
Expense equalisation 3,637.93 -35,293.12 -26,503.88 -2,105.99
Total expenses -104,246.78  -256,345.92 -343,630.74 -25,892.96
ordinary net expense 100,155.87 8,355,277.10 961,113.11 845,584.31
Total expense ratio in percent 1.02 0.05 0.52 0.05
ongoing charges as a percentage 1.02 0.05 0.52 0.05

' This item mainly comprises sub-depositary fees and general administrative expenses.

The accompanying notes form an integral part of this annual report.
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FLOSSBACH VON STORCH - BOND OPPORTUNITIES
Statement of income and expenses (Continued)
in the reporting period from 1 October 2022 to 30 September 2023

Unit classH Unit class HT Unit class USD-RT  Unit class Q

EUR EUR EUR EUR

Income
Interest on bonds 1,730,712.97 1,537,680.61 176,829.94  1,650,089.37
Bank interest 119,904.32 106,129.99 12,171.56 116,564.49
Income equalisation 16,361.92 208,053.04 12,967.08 -608,452.36
Total income 1,866,979.21 1,851,863.64 201,968.58 1,158,201.50
Expenses
Interest expense -6,043.12 -5,706.03 -647.90 -5,005.90
Management fee -577,303.30 -507,886.22 -86,499.17 -382,731.82
Depositary bank fee -15,818.58 -13,900.94 -1,604.99 -15,382.82
Central administration agent fee -6,775.85 -5,956.23 -687.54 -6,589.70
Taxe d'abonnement -45,212.27 -41,373.82 -4,645.79 -8,494.81
Publication and auditing costs -828.29 -694.85 -84.38 -866.25
Typesetting, printing and dispatch costs for the annual -219.50 -194.74 -22.16 -223.17
and semi-annual reports
Registrar and transfer agent fee -2,184.14 -1,900.19 -220.17 -2,119.73
State fees -304.57 -258.28 -30.52 -312.46
Other expenses” -13,334.71 -11,662.49 -1,369.55 -13,164.00
Expense equalisation -7,055.88 -81,953.09 -7,449.04 153,938.54
Total expenses -675,080.21 -671,486.88 -103,261.21  -280,952.12
ordinary net expense 1,191,899.00 1,180,376.76 98,707.37 877,249.38
Total expense ratio in percent 0.72 0.72 1.02 0.48
ongoing charges as a percentage 0.72 0.72 1.02 0.48

' This item mainly comprises sub-depositary fees and general administrative expenses.

The accompanying notes form an integral part of this annual report.
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FLOSSBACH VON STORCH - BOND OPPORTUNITIES

Statement of income and expenses (Continued)
in the reporting period from 1 October 2022 to 30 September 2023
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Unit class CHF-H

EUR
Income
Interest on bonds 339,847.20
Bank interest 23,474.72
Income equalisation 30,608.70
Total income 393,930.62
Expenses
Interest expense -1,223.84
Management fee -112,733.13
Depositary bank fee -3,086.88
Central administration agent fee -1,322.63
Taxe d'abonnement -9,072.90
Publication and auditing costs -158.44
Typesetting, printing and dispatch costs for the annual and semi-annual reports -42.89
Registrar and transfer agent fee -421.42
State fees -58.39
Other expenses™ -2,650.53
Expense equalisation -11,895.74
Total expenses -142,666.79
ordinary net expense 251,263.83
Total expense ratio in percent 0.72
ongoing charges as a percentage 0.72

' This item mainly comprises sub-depositary fees and general administrative expenses.

The accompanying notes form an integral part of this annual report.
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Statement of assets as at 30 September 2023
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Market value % share

ISIN Securities Quantity Price EUR n
Bonds
Exchange-traded securities
CAD
CA135087L518 0.250%  Kanadav.20(2026) 100,000,000 89.9870 63,131,050.93 1.12
CA135087L930 1.000%  Kanadav.21(2026) 50,000,000 90.3640 31,697,769.05 0.56
CA135087P816 3.000%  Kanadav.23(2026) 100,000,000 96.0680 67,397,221.83 1.20
162,226,041.81 2.88
EUR
XS1136406342 1.500%  3M Co.EMTN v.14(2026) 25,000,000 92.0670 23,016,750.00 0.41
FR0013426368 1.125%  Aéroports de Paris S.A. Reg.S.v.19(2034) 15,000,000 72.6300 10,894,500.00 0.19
XS1757377400 1.625%  Alliander NV Reg.S. Fix-to-Float Perp. 10,000,000 93.0060 9,300,600.00 0.16
XS2288925568 1.000%  Balder Finland Oyj EMTN Reg.S.v.21(2029) 20,700,000 67.8680 14,048,676.00 0.25
X$2432565005 1.000%  Balder Finland Oyj EMTN Reg.S. v.22(2027) 10,000,000 80.0620 8,006,200.00 0.14
XS2432565187 2.000%  Balder Finland Oyj Reg.S.v.22(2031) 5,000,000 63.9990 3,199,950.00 0.06
Bank of America Corporation EMTN Reg.S. Fix-to-Float
XS1811435251 1.662%  Vv.18(2028) 5,000,000 90.5580 4,527,900.00 0.08
Bank of America Corporation EMTN Reg.S. Fix-to-Float
XS2345799089 0.583%  Vv.21(2028) 7,500,000 85.8310 6,437,325.00 0.11
XS2077670342 3.125%  Bayer AG Reg.S. Fix-to-Float v.19(2079) 10,000,000 86.7500 8,675,000.00 0.15
DEOOOBLB6J02 3.500%  Bayer.Landesbank EMTN Reg.S. Pfe. v.23(2027) 15,000,000 99.5180 14,927,700.00 0.26
DEOOOBLB6)V5 3.000%  Bayer.Landesbank EMTN Reg.S. Pfe. v.23(2029) 10,000,000 97.1150 9,711,500.00 0.17
BE0000354630 0.350%  Belgien Reg.S.v.22(2032) 75,000,000 76.5670 57,425,250.00 1.02
BEO000357666 3.000%  Belgien Reg.S.v.23(2033) 50,000,000 95.2320 47,616,000.00 0.85
BE0000359688 3.450%  Belgien Reg.S.v.23(2043) 25,000,000 92.4640 23,116